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.#/'*,)#&01+,+*(&.(1))!)*-%2!38;#,/#,!;&*1!5*#@1*3=1>$#!&<#.R83<1!&!;&*1!80.'31*3=1>$#!'1,!

(&*1>O&,! 3./&(,0@N&/3+1,S! 6(1/1L,&! '&! 08! 3.,/(08&./#! A0.'18&./1*! ;1(1! <#.A&(3(! <&(/&=1! &!

,&50(1.>1! ],! (&*1>O&,! &./(&! 1! 1'83.3,/(1>$#! A3,<1*! &! #,! <#./(3@03./&,9! &9! .&,,1!8&'3'19! ;#'&!

3./&5(1(L,&!'&./(#!'&!08!;1(1'3581!<##;&(1/3+#S!U#!#0/(#9!&,/18#,!;&(1./&!1<#('#,!Q0&!#;&(18!

.1!;1/#*#531!'#!;(#<&'38&./#!Q01.'#!&P3,/&!081!38;#,,3@3*3'1'&!'&!'&/&(83.1(!#!+1*#(!'1!81/K(31!

/(3@0/:+&*!'#!,0N&3/#!;1,,3+#S!).1*3,:8#,!#!V8@3/#!,0@N1<&./&!1!&,,1,!'3A&(&.<31'1,!(&1*3'1'&,9!

/(1/1.'#!'#,!;(&,,0;#,/#,!'&!<1'1!081!'1,!A350(1,!&!'1!A#(81!<#8#!,$#!(&1*3=1'#,!#,!1<#('#,S!

U#! Q01(/#! <1;M/0*#9! (&A*&/38#,! ,#@(&! 1! .1/0(&=1! '#,! 1<#('#,! Q01*3A3<1.'#L#,! <#8#!

X<#./(1/#,! 1'83.3,/(1/3+#,ZS! %1(/3.'#! '&,,1! Q01*3A3<1>$#! <#.,3'&(:8#,! 1,! (&*1>O&,! &./(&! 1!

Q01*3A3<1>$#!<#./(1/01*!'#,!1<#('#,!&!#!;(#@*&81!'1!(&,;#.,1@3*3'1'&!/(3@0/:(319!1.1*3,1(&8#,!#,!

(&,;&/3+#,! (&538&,! <#./(1/013,! &! ;(#<0(1(&8#,9! 1! ;1(/3(! '1,! A(153*3'1'&,! &+3'&.<31'1,! ;&*1!

1'83.3,/(1>$#!A3<1*9!1@(3(!.#+#,!<183.^#,!;1(1!#!&,/1@&*&<38&./#!<#.,&.,01*!'1!81/K(31!/(3@0/:+&*9!

&8!;1(/3<0*1(9!1!8#./1./&!'1!;(:/3<1!'&!1/#,!/(3@0/:(3#,9!#.'&!1!;1(/3<3;1>$#!'#!<#./(3@03./&!1<1@19!

.$#!;#0<1,!+&=&,!;#(!<#.,/3/03(!08!8&<1.3,8#!8&(18&./&!A#(81*9!&9!1! N0,1./&!'&,,&!8#8&./#!

1/(1+K,!'1!<(31>$#!'&!8#8&./#,!'&!'3,<0,,$#!;(K+31!'3(&<3#.1'1!;1(1!#@/&(!08!1<#('#!Q0&!&+3/&!!
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!

6^&!/^&,3,!'&1*,!Y3/^!15(&&8&./,!@&/Y&&.!/^&!/1P!1'83.3,/(1/3#.!1.'!/1P;1c&(,!3.!/1P!*1Y9!

A#<0,3.5! &,,&./31**c! #.! /^&! ;(#@*&8,! #A! 1'83,,3@3*3/c! 1.'! /^&! .&<&,,3/c! #A! /^&! <#./(1</! 1,! 1.!

3.,/(08&./! A#(! (&,#*+3.5! '3,;0/&,! 1(3,3.5! A(#8! /^&! /1P! (&*1/3#.,^3;! 1.'! ;1<3A3<1/3#.! #A! ,0<^!

(&*1/3#.,^3;,9!3.!1!<#./&P/!Y^&(&!,#<3#*#53<1*!1.'!@&^1+3#(1*!&<#.#83<,!,/0'3&,!53+&!/^&!N0(3,/!/^&!

<^1**&.5&! #A! <#.,/(0</3.5! 1! /1P! ;(#<&'0(&! /^1/! 1**#Y,! /^&! 38;*&8&./1/3#.! #A! /^&! *1Y! Y3/^#0/!

'&,/(#c3.5! /^&! /(0,/!@&/Y&&.! /^&!;1(/3&,!#A! /^&! A3,<1*!;^&.#8&.#.S!6^&! /(1'3/3#.1*!8#'&*9!@1,&'!

#.*c!#.! 10/^#(3/1/3+&! A#(8,!#A!1'83.3,/(1/3+&!1</3+3/c9! 3,!<*&1(*c!'&<*3.3.59!@0/! /1P! *1Y!^1,!.#/!c&/!

1'&Q01/&*c!1''(&,,&'!/^&!(1.5&!#A!A1</#(,!/^1/!'&/&(83.&!/^&!1<<&;/1.<&!#A!/1P!@0('&.,!1.'!/^&!

+#*0./1(c!<#8;*31.<&!#A!/^&,&!#@*351/3#.,S!

d.!/^&!A3(,/!<^1;/&(!#A!/^&!/^&,3,9!1,!1!;(&,0;;#,3/3#.!A#(!/^&!8#@3*3=1/3#.!#A!<#.,&.,01*!1.'!

<##;&(1/3+&! A#(8,! #A! 1</3#.! 1.'! /^&! (&.&Y1*! #A! /^&! /(1'3/3#.1*! ;(#<&'0(1*! ,<^&8&9! d! 3./&.'! /#!

<#.,3'&(! /^&! ;(#@*&8! #A! /^&! /(1.,A#(81/3#.! #A! /^&! (&*1/3#.,! @&/Y&&.! /^&! 1'83.3,/(1/3#.! 1.'!

3.'3+3'01*,9! 3.! /^&!,&.,&! 38;#,&'!@c! /^&!'c.183<,!#A! /^&!C##;&(1/3+&!)'83.3,/(1/3+&!2/1/&S! d/! 3,!

1(50&'!/^1/!<##;&(1/3#.!@&/Y&&.!/^&!;1(/3&,!<#((&,;#.',! /#!1!80*/3*&+&*!;^&.#8&.#.!/^1/!80,/!

#<<0(!1/!1**!,/15&,!#A!/^&!/1P!*3A&!1.'!<1.!@&!<1((3&'!#0/!/^(#05^!'3AA&(&./!*&51*!3.,/(08&./,!(1.53.5!

A(#8!,#A/!*1Y!/#!0.3*1/&(1*!1'83.3,/(1/3+&!1</!3/,&*AS!

d.!/^&!,&<#.'!<^1;/&(9!Y&!/(&1/!/^&!15(&&8&./!1,!1!!"#$%&'()*#+!#A!1'83.3,/(1/3#.!1.'9!

1,!1!;(&,0;;#,3/3#.9!Y&!1;;(#1<^!/^&!81//&(! 3.!/&(8,!#A!/^&!;(3.<3;*&!#A! *&51*3/c9! /^&!;(3.<3;*&!#A!

&Q01*3/c!1.'!#/^&(!'38&.,3#.,!/^1/!3./&(A&(&!Y3/^!1'83.3,/(1/3+&!(&1*3/cS!

T.<&! /^&! <#.,/3/0/3#.1*! #;&.3.5! A#(! 15(&&8&./,! @&/Y&&.! /^&! 1'83.3,/(1/3#.! 1.'! /^&!

1'83.3,/(1/#(,!^1,!@&&.!N0,/3A3&'9!Y&!^1+&!,/0'3&'!/Y#!*&51*!,c,/&8,9!d/1*31.!1.'!e&(81.9!Y^3<^!

1(&!;(&,&./&'!1,!/(0&!<1,&!,/0'3&,S!d.!;1(/3<0*1(9!Y&!A3.'!/^1/!/^&,&!(&538&,9!@1,&'!#.!'3AA&(&./!

1,,08;/3#.,9!&.'!0;!1'83//3.5!1!Y3'&!(1.5&!#A!15(&&8&./,9!1.'!Y&!<#.<*0'&!/^1/!/^&!;1(/3<3;1/3#.!

#A!/^&!/1P;1c&(!3.!/^&!'&<3,3#.,!#A!/^&!/1P!1'83.3,/(1/3#.!^1,!1!'31*#53<!1.'!<##;&(1/3+&!'c.183<9!

#;&(1/3.5! 3.!,&+&(1*!;^1,&,!#A! /^&! A3,<1*!;(#<&'0(&!1.'! 3.! /^&! N0'3<31*!;(#<&,,! 3/,&*AS!f#/^! *&51*!
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,c,/&8,! <#.,3'&(! /^&! (&*1/3#.,^3;! @&/Y&&.! /1P! 10/^#(3/3&,! 1.'! /1P;1c&(,! 3.! 1<<#('1.<&! Y3/^! 1!

;(3.<3;*&! #A! 5##'! 1'83.3,/(1/3#.9! ,^#Y3.5! /^1/! 1'83.3,/(1/3+&! &AA3<3&.<c! '#&,! .#/! &P<*0'&! /^&!

;1(/3<3;1/3#.!#A!;(3+1/&!3.'3+3'01*,9!@0/!3/!3,!1*,#!&P;(&,,&'!@c!/^&!*1//&(S!

d.!/^&!/^3('!<^1;/&(!#A!/^&!/^&,3,9!Y&!81'&!1.!&P;#,3/3#.!#A!.#(81/3+&!,;1<&,!Y^&(&!/^&!

.1/3#.1*!*&53,*1/#(!#;&.,!/^&!'##(,!#A!/^&!15(&&8&./S!d.!#.&!<1,&9!Y&!1(&!A1<&'!Y3/^!/^&!/(1'3/3#.1*!

)'+1.<&'! %(3<3.5! )5(&&8&./,! 38;#,&'! @c! &<#.#83<! 5*#@1*3=1/3#.! 1.'! /^&! 5*#@1*3=1/3#.! #A!

3./&(,0@N&</3+&! (&*1/3#.,S! d/! 3,! 1! A0.'18&./1*! 3.,/(08&./! A#(! <#.A&((3.5! <&(/13./c! 1.'! ,&<0(3/c! #.!

(&*1/3#.,!@&/Y&&.!/^&!/1P!1'83.3,/(1/3#.!1.'!/1P;1c&(,9!1.'!/#!/^1/!&P/&./!3/!<1.!@&!3./&5(1/&'!Y3/^3.!

1! <##;&(1/3+&!;1(1'358S! d.! /^&! #/^&(! <1,&9!Y&!1(&!'&1*3.5!Y3/^! 15(&&8&./,! /^1/! #;&(1/&! 3.! /^&!

;1/^#*#5c!#A! /^&!;(#<&'0(&! Y^&.! 3/! 3,! 38;#,,3@*&! /#!'&/&(83.&! /^&! +1*0&! #A! /^&! ,0@N&</! /1P1@*&!

;&(,#.S!!

d.! /^&! A#0(/^! <^1;/&(9! Y&! (&A*&</! #.! /^&! .1/0(&! #A! /^&! 15(&&8&./,! Q01*3Ac3.5! /^&8! 1,!

h1'83.3,/(1/3+&! <#./(1</,hS! f1,&'! #.! /^3,! Q01*3A3<1/3#.! Y&! <#.,3'&(&'! /^&! (&*1/3#.,! @&/Y&&.! /^&!

<#./(1</01*! Q01*3A3<1/3#.! #A! /^&! 15(&&8&./,! 1.'! /^&! ;(#@*&8! #A! /1P! *31@3*3/c9! Y&! Y3**! 1.1*c=&! /^&!

(&,;&</3+&! <#./(1</01*! (&538&,!1.'!Y&!Y3**! /(c9! ,/1(/3.5! A(#8! /^&!Y&1i.&,,&,! &+3'&.<&'!@c! /^&!

1'83.3,/(1/3#.9!/#!#;&.!.&Y!1+&.0&,!A#(!/^&!<#.,&.,01*!&,/1@*3,^8&./!#A!/1P1@*&!81//&(9!0;,/(&18!

#A! /^&! ;(1</3<&! #A! /1P! 1</,9! Y^&(&! /1P;1c&(! ;1(/3<3;1/3#.! #A/&.! &.',! 0;! @&3.5! 1! 8&(&*c! A#(81*!

8&<^1.3,89!1.'9!'#Y.,/(&18!#A!/^1/!8#8&./9!/^(#05^!/^&!<(&1/3#.!#A!8#8&./,!#A!;(3#(!'3,<0,,3#.!

138&'!1/!#@/13.3.5!1.!15(&&8&./!/^1/!1+#3',!1!<#.A*3</!@&/Y&&.!/1P;1c&(!1.'!/1P!1'83.3,/(1/3#.S!

!

!

j&cY#(',`!

! C##;&(1/3+&!(&*1/3#.,^3;a!C#L#;&(1/3+&!<#8;*31.<&a!U#.L@3.'3.5!15(&&8&./,a!f3.'3.5!

15(&&8&./,9!;(#<&'0(1*!;1(/3<3;1/3#.9!<##;&(1/3+&!2/1/&!1.'!1'83.3,/(1/3+&!;1(/3<3;1/3#.9!+#*0./1(c!

A0*A3**8&./!#A!A3,<1*!#@*351/3#.,!

!
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! )!;(&,&./&!'3,,&(/1>$#9! 3./3/0*1'1!XT!1<#('#!.1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!'#,!

38;#,/#,!,#@(&!#!(&.'38&./#Z9!.1,<&!<#8!081!Q0&,/$#`!3)14'5-$*(%1),6-&/)1()6-2&7-)$)11),6-&

8)%-)6-9! )! 1'1;/1>$#! '1! AR(80*1! '&! :--"& ;'<)1! (&,0*/1! '&! 081! (1=$#! /&R(3<1! &! '&! 081!

<#.,/1/1>$#!;(:/3<1S!)!(1=$#!/&R(3<19!&,/:!&,,&.<31*8&./&!(&*1<3#.1'1!<#8!1!&+#*0>$#!Q0&!,&!+&8!

;&(,;&/3+1.'#! .#,! Q01'(#,! '#! '3(&3/#! 1'83.3,/(1/3+#9! 38;0*,3#.1'1! ;&*1! X*)$)!

3)14'5-$*(%1),6-%4+%%)*%,6'=->! 1*&8$! &! ;&*#! ?1)*)4& #)'5>! 18&(3<1.#9! .08! ;(#<&,,#! '&!

1'1;/1>$#!'#58:/3<1!]!(&1*3'1'&!'#!W,/1'#!<##;&(1/3+#S!)!<#.,/1/1>$#!;(:/3<19!;#(!,&0!/0(.#9!K!

18@3+1*&./&S! %#(! 08! *1'#9! 1,,3,/&L,&9! '&,'&! #! 3.M<3#! '#! 83*K.3#9! 1#! 1;1(&<38&./#! '&! 081!

+&('1'&3(1! 3./&.<3#.1*3'1'&! <##;&(1/3+1! 1#! .M+&*! '#!'3(&3/#! A3,<1*9! &8!803/#!'&/&(83.1'1!;&*#,!

&,/0'#,!'1,!<3\.<31,!,#<313,!&8!81/K(31!'&!?-'@&,"!A5+'*,)>2!&9!<#.<#83/1./&8&./&9!'&;1(18#,!

<#8! #! A*#(&,<38&./#! '&! 081! .1((1/3+1! '#! <#.,&.,#9! 1! Q0&! .#+#,! &,;1>#,! '&! 3./&(1>$#! &!

<##;&(1>$#!'$#!+3'19!<#8!081!;(#*3A&(1>$#!'#,!1<#('#,!.#!'3(&3/#!A3,<1*a!;#(!#0/(#9!#@,&(+18#,9!

.#!.#,,#!;1M,9!08!15(1+18&./#!'1!*R53<1!<#.A*3/01*!081!+&=!Q0&!#,!8&3#,!'&!3.5&(\.<31!;#,/#,!

1#!,&(+3>#!'1!1'83.3,/(1>$#!.$#!A#(18!1<#8;1.^1'#,!;#(!081!&+#*0>$#!'#,!Q01'(#,!'&!1/01>$#!

&!(&*1<3#.18&./#9!/(1'3<3#.1*8&./&!<#.A(#./1/3+#,S!

! %1(/3.'#!'&,,1!Q0&,/$#!&!'&!/13,!;(&,,0;#,/#,9!<#.,3'&(18#,!,&(!.&<&,,:(3#!'&'3<1(!081!

;(38&3(1! ;1(/&! '#! .#,,#! /(1@1*^#! ]! &8&(5\.<31! '1! X1'83.3,/(1>$#! A3,<1*! <##;&(1/3+1ZS! D81!

X&8&(5\.<31Z!.#!'0;*#!,35.3A3<1'#!'1!;1*1+(1a!;#(!08!*1'#9!<#.,/1/1.'#!&,,1!(&1*3'1'&9!<#8!1!

#@N&/3+3'1'&!10/:(Q03<1!'&!08!'1'#`!1!1'83.3,/(1>$#!A3,<1*!<##;&(1/3+1!&,/:!1M9!&9!.&,,1!8&'3'19!

<#.,3'&(:8#,!,&(!;&(/3.&./&!<#./&P/01*3=:L*1! .#!8&,8#!18@3&./&!'#58:/3<#L<#.<&3/01*!Q0&!,&!

+3+&!X.#!#0/(#! *1'#Z!'1!1'83.3,/(1>$#a!;#(!#0/(#! *1'#9!.#!,&./3'#!'1!X&8&(5\.<31Z!,0@N1<&./&!1!

081!#@N&/3+3'1'&!'#58:/3<1!1@&(/1!]!(&+3,3@3*3'1'1!'#!?+*&%-'-$%>B!

! 4&;1(/3(&8#,! &,,&! <183.^#! ;#(! '01,! &/1;1,S! U08! ;(38&3(#! ;1(:5(1A#9! ;(&/&.'&8#,!

'&3P1(9!1#!N&3/#!'&!081!3./(#'0>$#!3.A#(81*9!1*5081,!X'&<*1(1>O&,!;1(1!8&8R(31!A0/0(1ZS!6(1/18L
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,&! '&! ;(&,,0;#,/#,! X@:,3<#,Z! '#,! Q013,! ;1(/38#,! ;1(1! #! /(1/18&./#! '1! X&8&(5\.<31! '1!

1'83.3,/(1>$#! A3,<1*! <##;&(1/3+1Z9! .#! ,&50.'#!;1(:5(1A#! '#!;(38&3(#!<1;M/0*#S!)M! ;(&/&.'&8#,!

1.1*3,1(!#,!;(&,,0;#,/#,!'&!3./&*353@3*3'1'&!'1!1'83.3,/(1>$#!A3,<1*!<##;&(1/3+19!<#8&>1.'#!;#(!

(&A*&/3(! ,#@(&! 1! ,38@3R/3<1! (&+3,$#! '#,! ;1(1'3581,! '#! W,/1'#! &! '1! 1'83.3,/(1>$#9! ]! *0=!

&.Q01'(18&./#!'#58:/3<#!Q0&!+&8!,&.'#!81.3A&,/1'#!;&*1!<3\.<31!N0(M'3<1!1'83.3,/(1/3+1S!2&(:!

#!8#8&./#!;1(1!<#.,3'&(1(!1!(&+3,$#!'#!(&*1<3#.18&./#!&./(&!1!1'83.3,/(1>$#!&!#,!;1(/3<0*1(&,9!

1,!,01,!<10,1,!&9!.$#!8&.#,9!1,!,01,!<#.,&Q0\.<31,9!A1+*,+A'5+-)12!.#!Q0&!<#.<&(.&!1#!8#'#!'#!

&P&(<M<3#!'#,!;#'&(&,!;?@*3<#,!&!]!(&+3,$#!'1,!A#(81,!'&!1/01>$#!1'83.3,/(1/3+1S!%(&/&.'&8#,9!

;#(K89!.$#!'&3P1(!&,Q0&<3'1,!1,!.#,,1,!#(35&.,9!;&*#!Q0&9!;1(1!1*K8!'&!081!3./&.<3#.1*3'1'&!

;(#;&'\0/3<19!;(#<0(18#,! 3(!&,/1@&*&<&.'#!1*5081,!;#./&,!;1(1!#,!'#8M.3#,!'#!'3(&3/#! A3,<1*S!

D81!+&=!<#.<*0M'1!&,,1!(&A*&P$#9!&,/1(&8#,!&8!<#.'3>O&,!'&!1.1*3,1(!1!/(1.,A#(81>$#!Q0&!,&!

+&(3A3<1! .#! ;1(1'3581! '&! 3./&(+&.>$#! '1! 1'83.3,/(1>$#! A3,<1*9! &,;(&3/1.'#! ;1(1! 1*5081,!
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:1#*$*(>B!
HJ[
!3B!)U74W)2!-TtjDpBW9!S6)& 1)="1!&'AA1"',6& +*& -6)&()1!'*& %,+)*,)& "=& '#!+*+%-1'-+/)& 5'4E& S6)&

?*)$)&3)14'5-$*(%1),6-%4+%%)*%,6'=->2!;;S!H[bLH[k9!d7S9&7"81)&)5&!O-"#"&)*&)5&#)1),6"&'#!+*+%-1'-+/)9!;;S!kkL

HG_S!
HJ_
!3B!BDCd)UT!%)4W"T!)BETU2T9!S1'*%="1!',+K*&<&1)="1!'&#)5&#)1),6"&'#!+*+%-1'-+/"&)*&T%A'd'2!;S!

[J[S! U$#! ,&! &./(1! 1Q03! .1! '3,<0,,$#9! &,,&.<31*8&./&! /&#(K/3<19! (&*1/3+1! ]! (&A&(\.<31! 1! 08! ?*)$)&

3)14'51-$*(%1),6->2! <#8#! /(1.,;1(&<&! .1,! #@(1,! '&! W@&(^1('! 2<^83'/L)t81..9! ).'(&1,! -#ti0^*&! &! }S!

p#AA81..L43&8S!!
HJI
! U&,,&,! /&(8#,9! r)6pd)2!4DEEW469! S6)& -1'*%="1!'-+"*& "=& '#!+*+%-1'-+/)& 5'4& '%& '& -1'*%*'-+"*'5&

!)-6"#"5"(+,'5&A1"G),-2!;S!HHS!!



!

 HH_!

?7-)$)1$*(&#$1,6&Q),6->!HJb9!,#@!#!;(&,,0;#,/#!'#58:/3<#!'&!Q0&!1!<3\.<31! N0(M'3<1!.$#!;#'&!

'&3P1(! '&! #<0;1(L,&! '1,! X<#.'3>O&,! '&! 3.'3<\.<31! '1,! .#(81,! N0(M'3<1,! .#,! ,&0,! (&,;&/3+#,!

,0N&3/#,9! '&./(#! &! A#(1! '1! 1'83.3,/(1>$#9! 1,,38! <#8#! ,#@(&! 1,! <#.'3>O&,! '&! 3.<3'\.<31! '1,!

8&'3'1,!1'83.3,/(1/3+1,!,#@(&!#!<#8;#(/18&./#!'#,!,&0,!'&,/3.1/:(3#,!&!'#,!/&(<&3(#,!1A&/1'#,Z9!

/#81.'#!&8!<#.,3'&(1>$#!&!&P3,/\.<31!'&!08!<#.N0./#!'&!A1</#(&,!o!/B(B!#!;&,,#1*9!1!#(51.3=1>$#9!

#!;(#<&'38&./#9!#,!(&<0(,#,!'1!1'83.3,/(1>$#!o!!&!'&!#(3&./1>O&,!.#(81/3+1,!o!/B(B&1!1<&3/1>$#!&!

1! A0.'18&./1>$#! '1,! '&<3,O&,! 1'83.3,/(1/3+1,! o! Q0&9! .1! R/3<1! '&! 081! 1/01>$#! 1'83.3,/(1/3+1!

'&,;&(/1!;1(1!#,!(&,0*/1'#,!'1!,01!1>$#9!N1813,!;#'&8!,&(!81(53.1*3=1'#,!&.Q01./#!&*&8&./#,!

'&/&(83.1./&,! '1! 38;*&8&./1>$#! .#(81/3+19! 1;&,1(! '&! &,/1(&8! &8! <10,1! '38&.,O&,! <0N1!

;#.'&(1>$#!&,<1;1!1#!X1(,&.1*!.&51/3+#!'#!'3(&3/#!,1.<3#.1/R(3#Z!&!]!*R53<1!@3.:(31!'1!*&51*3'1'&!

/)1%$%!3*&51*3'1'&HJgS!

! ),,389! '&! 1<#('#! <#8! 1! ?*)$)& 3)14'5-$*(%1),6-%4+%%)*%,6'=->9! 1! 83,,$#! '#! '3(&3/#!

1'83.3,/(1/3+#9! &.Q01./#! ?7-)$)1$*(%+*%-1$!)*-)>2! ;1,,1! ;#(! #(3&./1(! #0! '3(353(! 1! 1/01>$#!

1'83.3,/(1/3+1!&8!@0,<1!'1!8&*^#(!,#*0>$#!;#,,M+&*!'&./(#!'#!X<#((&'#(!'1!N0(3'3<3'1'&Z!&!.$#!

1;&.1,! '&A3.3(! 1! A(#./&3(1! '&,,1! 1/01>$#! <3(<0.,<(&+&.'#L1! ]! 8&(1! #@,&(+V.<31! '#,! *383/&,!

*&51*8&./&! 38;#,/#,9!,&.'#!;1(1!/1*!.&<&,,:(31!1!<#.,3'&(1>$#!'&!08!<#.N0./#!'&!;1(V8&/(#,!

.#(/&1'#(&,! '1! 1>$#! 1'83.3,/(1/3+19! &./(&! #,! Q013,! ;#'&8! (&A&(3(L,&9! ;1(1! *:! '#! <V.#.&!

3.<#./#(.:+&*!'1! *&51*3'1'&9!/B(B9!1!)=+,+m*,+'2!1! -1'*%A'1m*,+'2!#!,"*%)*%"!#0!1!',)+-'[J"!'#,!

'&,/3.1/:(3#,!'1!8&'3'19!1!,'A',+#'#)&#)&+*"/'[J"2!&/<SSSHJk!!

                                                
HJb
! 4&*1/3+18&./&! 1#,! ;(#@*&81,! (&A&(3'#,9! (&8&/&L,&! ;1(1! WfW4p)47! 2Cprd76L)tr)UU9! N'%&

'55()!)+*)& 3)14'5-$*(%1),6-& '5%& :1#*$*(%+#))2& Z1$*#5'()*& $*#& .$=('8)*& #)1& /)14'5-$*(%1),6-5+,6)*&

7<%-)!8+5#$*(2!;;S!HgLJHS!
HJg
!U&,/1! ;1(/&9! 1<#8;1.^18L,&!'&!;&(/#! 1,! #@,&(+1>O&,!'&!}S!pTEEr)UUL4dWr9!^'& 1)="1!'&#)5&

#)1),6"&'#!+*+%-1'-+/"2!;;S!FF!&!,,S!U#/&L,&!Q0&!1,!<#.,3'&(1>O&,!'#!)0/#(!'&+&8!,&(!/#81'1,!<#8#!1,;&</#,!

'&! (&A*&P$#! .&<&,,:(31! 1#! .M+&*! '1! <3\.<31! N0(M'3<19! +&(3A3<1.'#! Q0&! X#! '3(&3/#! 1'83.3,/(1/3+#! 1/01*! ,&! '3(35&!

;(&'#83.1./&8&./&!1#!(&,0*/1'#!'1,!'&<3,O&,9!813,!'#!Q0&!1#!;(#<&'38&./#!'&<3,R(3#!&!'&!38;*&8&./1>$#ZS!
HJk
!CAS!WfW4p)47!2Cprd76L)tr)UU9!l$)%-+"*)%&=$*#'!)*-'5)%&%"81)&5'&1)="1!'&#)&5'&S)"1F'&Z)*)1'5&

#)5&N)1),6"&.#!+*+%-1'-+/"2!;;S!kJLk[S!!



"

 

 HHI 

! 21*3&./1.'#! 1*50.,! '#,! ;#./#,! <1('&13,! Q0&! 1! ?*)$)& 3)14'5-$*(%1),6-%4+%%)*%,6'=->!

1;#(/1!1#!0.3+&(,#! N0(M'3<#9!&.Q01./#!<3\.<319!.$#!&P<*0,3+18&./&9!;(&#<0;1'1!<#8!#!X8K/#'#!

N0(M'3<#! /(1'3<3#.1*Z! '&! 3./&(;(&/1>$#! '&! /&P/#,! .#(81/3+#,9! 81,9! ,#@(&/0'#9! <#8#! <3\.<31! '&!

A+5"-'()!2! 38;#(/1! ,#@(&/0'#! (&A&(3(! 1! 3.'&A&/M+&*! 18;*31>$#!&! /(1.,A#(81>$#!'1,! <##('&.1'1,!

+*-)*,+"*'+%2&=$*,+"*'+%2&+*%-1$!)*-'+%!&!'@+"5K(+,'%&1,,#<31'1,!1#!'3(&3/#!1'83.3,/(1/3+#9!Q0&!}S!

p#AA81..L43&8!,3./&/3=#0!1/(1+K,! '&!081! AR(80*1! X'&!o! 1Z9! .#,! /&(8#,! ,&503./&,`!'f! ?7&!081!

;&(,;&/3+1!'#!<#./(#*#!N0'3<31*!1!081!;&(,;&/3+1!'1!1<>$#Z9!;05.1.'#!#!)0/#(!;&*#!1@1.'#.#!'1!

3'&31!'&!Q0&!X#!'3(&3/#!.$#!K!813,!'#!Q0&!081!/K<.3<1!'&!<#./(#*#!N0'3<31*9!;1(1!(&A#(>1(!1!'38&.,$#!

'1!1>$#!1'83.3,/(1/3+1Za!8f!X7#!&.AV,&!.1!+3.<0*1/#(3&'1'&!'#!'3(&3/#!&./&.'3'#!<#8#!08!,3,/&81!

Q0&!/&8!;#(!#@N&/#!&,/1@&*&<&(!&!38;#(!*383/&,!&!;(#3@3>O&,9&]!3.<#(;#(1>$#!'&!*"/"%&,x*"*)%!#0!

;1(V8&/(#,!N0(3'3<18&./&!(&<#.^&<3'#,!1#,!Q013,!,&!'&+1!,0N&3/1(!1!1>$#!1'83.3,/(1/3+1Za!,f&X7&!

081!<#8;(&&.,$#!'1!<3\.<31!'#!'3(&3/#!<0N#!#@N&</#!<#.,3,/&!.1!3./&(;(&/1>$#!'&!/&P/#,!N0(M'3<#,9!

1!081!<3\.<31!Q0&!#A&(&>1!%"5$[�)%!&!<(3/K(3#,!;1(1!1!1'#;>$#!'&!'&<3,O&,!&!]!&*&3>$#!'&!1<>O&,!

1!(&1*3=1(Za!#f!X7#!1<&./#!.#!1</#!N0(M'3<#!A3.1*!]!;&(,;&</3+1!'#!;(#<&'38&./#!,"!"&="1"&#)&8$%,'!

'1!8&*^#(!,#*0>$#a!]!R/3<1!'&!081!1'83.3,/(1>$#!813,!;(&#<0;1'1!&8!&.<#./(1(!081!(&,;#,/1!

&A3<1=!&!<#8!813#(!<1;1<3'1'&!(&,#*0/3+1!;&(1./&!#,!;(#@*&81,Za!)f!X7#!&./&.'38&./#!'1!*&3!<#8#!

*383/&!'1!1<>$#!1'83.3,/(1/3+19!1!081!813,!18;*1!<#.<&;>$#!'1!*&3!<#8#!3.,/(08&./#!&!51(1./&!

'&!081!813#(!Q01*3'1'&!.#(81/3+1Za!=f!X7&!081!;&(,;&</3+1!'&,<(3/3+1!'1!1'83.3,/(1>$#9!1#!&.AV,&!

.1!A1"#$[J"&#0!'&,&.+#*+38&./#Za!(f!X7&!08!<#.<&3/#!'&!*&53/381>$#!'&8#<(:/3<1!<&./(1'#!.1!

*&51*3'1'&9!]!<#.,3'&(1>$#!'&!081!A5$1'5+#'#)!'&!&,/(0/0(1,!.#(81/3+1,!'&!*&53/381>$#Za!6f!X71!

(&1*3=1>$#! '&! A0.>O&,! &! <#8;&/\.<31,! 1! ;1(/3(! '&! &,/(0/0(1,! ^3&(:(Q03<1,9! 1! #0/(1,! A#(81,! '&!

#(51.3=1>$#!&!A0.<3#.18&./#!#)%,)*-1'5+\'#"%!&!813,!#0!8&.#,!10/R.#8#!&!1#!&,/1@&*&<38&./#!

'&!8&<1.3,8#,!'&!10/#L(&50*1>$#!(&50*1'1Za!+f&X71!/R.3<1!.#!'3(&3/#!.1<3#.1*9!]!'8)1-$1'&'-O&'"&

)@-)1+"12!]!3./&5(1>$#!&0(#;&31!.#!.#,,#!<1,#!&!1#!;(#<&,,#!'&!5*#@1*3=1>$#Z!H[GS!

                                                
H[G
!W,/1!,M./&,&!&,Q0&8:/3<1!&.<#./(1L,&!&8!WfW4p)47!2Cprd76L)tr)UU9!l$)%-+"*)%&=$*#'!)*-'5)%&

%"81)&5'&1)="1!'&#)&5'&S)"1F'&Z)*)1'5&#)5&N)1),6"&.#!+*+%-1'-+/"2!;;S!kJLk[S!r13,!(&,083'18&./&9!WfW4p)47!

2Cprd76L)tr)UU9! N'%& '55()!)+*)& 3)14'5-$*(%1),6-& '5%& :1#*$*(%+#))2& Z1$*#5'()*& $*#& .$=('8)*& #)1&

/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;S!Hg9!^1+31!,1*3&./1'#!Q01/(#!;#./#,!(&A&(&.<313,`!1!+3.<0*1>$#!]!*&3!&!1!



!

 HHb!

! %1(1*&*18&./&9! (&<#.^&<&L,&! 1! 3.<1;1<3'1'&! '&! 081! '#58:/3<1! '1! &P&<0>$#!

i3"55\$(%#"(!'-+Pw!;1(1!<#.<(&/3=1(!#!8#'&*#!'&!1/01>$#!'1!1'83.3,/(1>$#!;&(1./&! (&1*3'1'&,!

.#(81/3+1,! #.'&! &P3,/18! <#.<&3/#,! *&513,! &! ;(&,,0;#,/#,! '&! A1</#! 1@&(/#,! i?"==)*)&

Z)%)-\)%8)(1+==)& $*#& "==)*)& S'-8)%-'*#%%-1$P-$1)*>f2! <*:0,0*1,!Q0&! 38;*3Q0&8!;#.'&(1>$#!'&!

@&.,!&!+1*#(&,!i?.84j($*(%P5'$%)5*>f2!#!&,/1@&*&<38&./#!'&!A3.1*3'1'&,9!#@N&/3+#,!#0!51(1./31,!

'&!(&,0*/1'#!i?w+)5#+1)P-+/)*>f!#09!13.'19!;&(1./&!^1@3*3/1>O&,!*&513,!Q0&!1/(3@0&8!]!1'83.3,/(1>$#!

081!81(5&8!'&!1;(&<31>$#!&! '&! +1*#(1>$#! i?T+*%,6j-\$*(%)1!j,6-+($*()*>f! 9! &P&8;*#,!Q0&!

,&(+&8! 1! <#.<*0,$#! '&! Q0&! 1! 1'83.3,/(1>$#! K9! &8! 803/1,! #<1,3O&,9! 813,! '3(353'1! ;&*1! *&3!

i?()%)-\)%#+1+(+)1-)*& 3)14'5-$*(>f9! 1/(1+K,! '&! 081! ;(#5(181>$#! *&51*! '&! <1(:</&(! A3.1*3,/1! o!

8&'31./&! .#(81,! Q0&! &,/1@&*&<&8! A3.1*3'1'&,9! ;(3.<M;3#,9! #@N&/3+#,! 1! 1*<1.>1(9! 51(1./31,! '&!

(&,0*/1'#!o!'#!Q0&!081!8:Q03.1!'&!&P&<0>$#!,0@,0./3+1!'&!<#./&?'#,!;(&'&/&(83.1'#,9!;&*#!

Q0&9! ,#@(&/0'#! .&,,&,! <1,#,9! #! '3(&3/#! 1'83.3,/(1/3+#! .$#! ;#'&! ,0@&,/381(! #,! X<(3/K(3#,! '&!

<#((&>$#Z!Q0&!;&(83/18!1*<1.>1(!1!8&*^#(!,#*0>$#!;#,,M+&*!;1(1!#!<1,#!<#.<(&/#9!#!Q0&!;1,,1!

;&*1!<(31>$#!'&!;1(V8&/(#,!'&!<#.'0/1!&!;(:/3<1,!'&!1/01>$#!Q0&!;&(83/18!081!8&*^#(!'&<3,$#!

1'83.3,/(1/3+19!.1!;(#,,&<0>$#!'#!(&,0*/1'#!+3,1'#S!U1!^#(1!'&!51(1./3(!1!(&1*3=1>$#!'#!3./&(&,,&!

;?@*3<#9! 38;#(/19! <#.,&Q0&./&8&./&9! Q0&! /#81(! &8! <#.,3'&(1>$#! 08! <#.N0./#! '&! #(3&./1>O&,!

.#(81/3+1,!Q0&!<#.'3<3#.18!1!1/01>$#!1'83.3,/(1/3+19!/13,!<#8#!1!&A3<3\.<319!1!;1(/3<3;1>$#!&!#!

<#.,&.,#H[HS!

                                                

*&53/381>$#!'#!&P&<0/3+#!.$#!;#'31!,&(!<#8;(&&.'3'1!<#8#!08!8&(#!;(#<&,,#!*3.&1(9!81,!<#8#!08!;(#<&,,#!

<#8;*&P#!Q0&!;(#'0=!&A&3/#,!/18@K8!1#!.M+&*!^#(3=#./1*a!1!&,/(0/0(1!^3&(:(Q03<1!.$#!;#'&!,&(!+3,/1!<#8#!081!

&./3'1'&!A&<^1'1!,#@(&!,39!,&.'#!<#8#!08!<#8;*&P#!#(51.3=1<3#.1*!<#.,/3/0M'#!;#(!081!+1(3&'1'&!&,/(0/0(1'1!

'&! <#(;#,! &! 3.,/V.<31,! <#8! '3A&(&./&,! <#8;#,3>O&,a! 1! N0(3'3<3'1'&! '1! 1>$#! 1'83.3,/(1/3+1! .$#! K! 1;&.1,!

'&/&(83.1'1!.081!;&(,;&/3+1!'&!<#./(#*#!N0'3<31*9!81,!;(3.<3;1*8&./&!;&*1!;(R;(31!1/01>$#!1'83.3,/(1/3+1a!;1(1!

1*K8!'1!1/01>$#!,#@&(1.19!^:!&,;1>#!;1(1!081!1/01>$#!'&!1<#('#!<#8!#!'3(&3/#!;(3+1'#9!;1(1!#,!1<#('#,!&!

;1(1!1!1/01>$#!3.A#(81*!'1!1'83.3,/(1>$#S!
H[H
!U&,,1!8&'3'19!)U74W)2!-TtjDpBW9!S6)&1)="1!&'AA1"',6&+*&-6)&()1!'*&%,+)*,)&"=&'#!+*+%-1'-+/)&

5'4E&S6)&?*)$)&3)14'5-$*(%1),6-%4+%%)*%,6'=->2!;;S!HbHLHbI9!1<&./01!1! 38;#(/V.<31!'&! X<(31(!;(#<&'38&./#,!

Q0&! A1<3*3/&8! 1! 38;*&8&./1>$#! '&,,&,! ;1(V8&/(#,9! 1! 3./&(1>$#! &! <#8;*&8&./1(3'1'&! &./(&! /#'#,! &*&,! &! 1!

1Q03,3>$#!'&!&P;&(3\.<31,9!.08!;(#<&,,#!'&!<#.,/1./&!1;(&.'3=15&8ZS!!

618@K8!BDCd)UT!%)4W"T!)BETU2T9!S1'*%="1!',+K*&<&1)="1!'&#)5&#)1),6"&'#!+*+%-1'-+/"&)*&T%A'd'2!

;;S![GgL[HG9!&+3'&.<319! 3501*8&./&9!Q0&!#!'3(&3/#!.$#!;#'&!;(&'&/&(83.1(!1!1>$#!1'83.3,/(1/3+1!<#8!<(3/K(3#,!



"

 

 HHg 

! W,/1! ;&(,;&</3+1! '&! <#.A350(1>$#! '1! <3\.<31! N0(M'3<#L1'83.3,/(1/3+19! ;#*1(3=1'1! .1!

&A&/3+3'1'&!'1!1>$#!1'83.3,/(1/3+19!&8!,3./#.31!<#8!1!3'&31!'&!08!W,/1'#!<##;&(1/3+#!&!<#8!1!

&8&(5\.<31!'&!08!X'3(&3/#!'1!<#*1@#(1>$#!;?@*3<#L;(3+1'1Z9!/&89!<#./(1(318&./&!1#!Q0&!;#'&(31!

                                                

&P<*0,3+18&./&! N0(M'3<#,! &9! .1!8&'3'1! &8!Q0&! #! X;(#5(181!.#(81/3+#Z! <#8;(&&.'&! #! ;*1.#!'1! (&1*3'1'&! 1!

<#.A350(1(9! #!<08;(38&./#!'1! /1(&A1!1'83.3,/(1/3+1!+13!;1(1!1*K8!'#! (&,;&3/#!;&*#,! *383/&,! N0(M'3<#,! 38;#,/#,S!

2&50.'#! #! )0/#(9! X38;#.'#L,&! ]! 1'83.3,/(1>$#! #! <08;(38&./#! &A&/3+#! '1,! ,01,! 1/(3@03>O&,9! ^:L'&! '3(353(!

.&<&,,1(318&./&!&,,1!1/01>$#!<#8!<(3/K(3#,!'&!08!&,;&</(#!813,!18;*#9!Q0&!3.<*01!1!&A3<:<319!1!&A3<3\.<319!1!

1<&3/1@3*3'1'&!,#<31*9!1!+31@3*3'1'&!#0!A1</3@3*3'1'&!&9!&8!,0819!1!#/383=1>$#Z9!#!Q0&!;(&,,0;O&!1!,0;&(1>$#!'1!

;(&83,,1!,&50.'#!1!Q01*!X1!<#((&>$#!#0!(&50*1(3'1'&!'1!1>$#!1'83.3,/(1/3+1!K!3'\./3<1!]!&,/(3/1!*&51*3'1'&ZS!7#!

8&,8#!;1,,#9!#!(&<#.^&<38&./#!'1!&P3,/\.<31!'&!<(3/K(3#,!'&!'&<3,$#!'&!.1/0(&=1!.$#!&,/(3/18&./&!N0(M'3<1!'&!

8#'#!1!;#,,3@3*3/1(!081!1/01>$#!A*&PM+&*!&!<1,0M,/3<1!'1!1'83.3,/(1>$#!<#8;#(/1!1!,0;&(1>$#!'#!&,Q0&81!@3.:(3#!

;#'&(! +3.<0*1'#�;#'&(! '3,<(3<3#.:(3#9! ;#,,3@3*3/1.'#!Q0&! ,&! <#.,3'&(&! <#8!\P3/#! #! ;(#@*&81!'#,! V8@3/#,! '&!

'&<3,$#!1'83.3,/(1/3+1!<#.A#(8&!#!'3(&3/#9!&,/(0/0(1.'#!N0(3'3<18&./&!/#'#,!#,!A1</#(&,!(&*&+1./&,!;1(1!1!'&<3,$#!

1'83.3,/(1/3+1S!

%#(!,&0!/0(.#9!(&A&(3.'#L,&!1!08!?,'1I,-)1&"-+!+\'#"1&#'&'[J"&'#!+*+%-1'-+/'>2&}S!pTEEr)UUL4dWr9!^'&

1)="1!'& #)5& #)1),6"& '#!+*+%-1'-+/"2! ;S! Jb9! ,0,/&./1! Q0&9! 8&,8#! .#! V8@3/#! '&! 081! 81(5&8! '&! '&<3,$#!

'3,;#.3@3*3=1'1!;&*#!*&53,*1'#(9!1!1'83.3,/(1>$#!X.$#!'&+&!&,<#*^&(!1(@3/(1(318&./&!081!'1,!#;>O&,!;#,,M+&3,9!

'1'#!Q0&!*^&!<1@&!1!A0.>$#!'&!;(#8#+&(!#!;(&&.<^38&./#!'&,,1,!81(5&.,!'&!A#(81!1'&Q01'1!]!.#(819!&9!

1,,389!'1!�8&*^#(!A#(81!;#,,M+&*�9!#/383=1.'#9!&8!&,;&<31*!#,!3./&(&,,&,Z!&8!<10,1S!),,389!'3A&(&./&8&./&!'#!

Q0&!,0<&'&!.#!V8@3/#!'&!08!<#./(#*#!*)('-+/"9!(&<13!,#@(&!1!1'83.3,/(1>$#!081!+3.<0*1>$#!X'#!;(3.<M;3#!1#!A38Z!

'&!1/01>$#!'&!1<#('#,!<#8!<(3/K(3#,!A"%+-+/"%2!<#8#!,&!&P&8;*3A3<1!<#8!1!&P35\.<31!'&!<#((&>$#!'1!;#.'&(1>$#!

1'83.3,/(1/3+1!.#,!<1,#,!&8!Q0&!^1N1!*051(!]!3./&(+&.>$#!'#!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&9!1!Q01*!.$#!,&!<3.5&!

]! ;(#3@3>$#! '1! '&,;(#;#(<3#.1*3'1'&S! W8! ,0819! ;1(1! p#AA81..L43&89! 1,! X.#(81,! '&! <#8;#(/18&./#! &! 1,!

^1@3*3/1>O&,!'&!<1(:</&(!#/383=1'#(!<#*#<18!&8!&+3'\.<31!1!.&<&,,3'1'&!'&!'3,/3.503(!&./(&!8&(1!*&51*3'1'&9!.#!

,&./3'#!'1!3.&P3,/\.<31!'&!+M<3#,9!&!X<#((&>$#Z9!.#!,&./3'#!'&!081!&P&<0>$#!#;/383=1'#(1!&9!&8!/#'#!#!<1,#9!

1'&Q01'1!1#!<#((&,;#.'&./&!81.'1/#!'&!1/01>$#ZS!!

C#8!&,,&,!<(3/K(3#,!'&!<#((&>$#9!;(&/&.'&L,&!Q0&!#!,1*3&./1(!1!3.,0A3<3\.<31!'1!<#.,3'&(1>$#!3,#*1'1!

'#!;1(V8&/(#!'1!*&51*3'1'&!;1(1!51(1./3(!1!#/383=1>$#!'1!1>$#!1'83.3,/(1/3+1!&9!<#.<#83/1./&8&./&9!<#*#<1(!&8!

&+3'\.<31!#0/(1,!'38&.,O&,!Q0&!;&(83/&8!A1=&(!(&A&(\.<31!]!L$'5+#'#)!'1!1>$#!1'83.3,/(1/3+19!.081!R/3<1!'&!

X(&,0*/1'#,! &! #@N&/3+#,9! #0! ,&N19! '&! #/383=1>$#Z! o! /B& ")-dW4!f)4UW29! 7"81)& )5& A1",)#+!+)*-"& '#!+*+%-1'-+/"E&

)/"5$,+K*&<&A)1%A),-+/'%2&;S!JF[!o!9!&8!,3./#.31!<#8!#!'&+&(!'&!081!8"'&'#!+*+%-1'[J"2!.1!8&'3'1!&8!Q0&!&,/&!

X<#.<&3/#!;O&!&8!(&*&+#!081!;(&#<0;1>$#!<#./&8;#(V.&1!;&*1!L$'5+#'#)&#'&'-+/+#'#)&'#!+*+%-1'-+/'>&o!/B&"DBd!

%TUCW!2TBl9!^'&,'5+#'#&)*&)5&#)%'11"55"&#)& 5'&#+%,1),+"*'5+#'#&1)(5'!)*-'1+'E&S)"1F'%&%"81)& 5'& 1)($5',+K*& <&

'#"A,+K*&#)&8$)*'%&#),+%+"*)%& *"1!'-+/'%&A"1& 5"%& 8"8+)1*"%& <& 5'%& '#!+*+%-1',+"*)%2&;S! gk!&!;;S!kk!&!,,S9!

'&A&.'&.'#! Q0&! #! #@N&/3+#! '1! Q01*3'1'&! '&+&! &,/&.'&(L,&9! ;#(! 38;#,3>$#! <#.,/3/0<3#.1*! '#! '&+&(! '&! @#1!

1'83.3,/(1>$#9!]!;(#'0>$#!'&!1/#,! N0(M'3<#,! A#(81*3=1'#,Z9!#!Q0&!<#.,/3/039!<#8#!,0,/&./#0!CW4DBBd!d4WBBd9!^'&

%+!A5+=+,',+K*&#)&5'&',,+K*&'#!+*+%-1'-+/'2&;;S!F[g!&!F[k9!<3/1'#!;#(!%#.<&9!081!1*/&(1>$#!<0*/0(1*!Q0&!<#.,/3/03!

081!X+&('1'&3(1!&!;(R;(31!(&+#*0>$#Z!.#!;1(1'3581!'1!1>$#!1'83.3,/(1/3+1S!



!

 HHk!

;(&,,0;#(L,&! .081! (&;(&,&./1>$#! 0.3'38&.,3#.1*! '1! 1'83.3,/(1>$#! A3,<1*! 813#(3/1(318&./&!

<&./(1'1! .1! A3,<1*3=1>$#! ,0<&,,3+1! '#! <08;(38&./#! '1,! .#(81,! /(3@0/:(31,9! 3.&5:+&3,!8K(3/#,9!

/(1.,;#.M+&3,! ;1(1! #! '#8M.3#! '#! '3(&3/#! A3,<1*9! &./(&! Q013,! ,&! '&,/1<18! #! '3:*#5#! <#8! #0/(1,!

<3\.<31,! ,#<313,! .1! 1@#('15&89! <#.,3'&(1>$#! &! (&,#*0>$#! '#,! ;(#@*&81,! N0(M'3<#,H[F9! 1!

.&<&,,3'1'&!'&!/#81(!&8!<#.,3'&(1>$#!?'*#)1)*&*"1!'-+/)*&:1+)*-+)1$*()*>!Q0&!<#.'3<3#.18!1!

1/01>$#! 1'83.3,/(1/3+1H[J9! 1! 38;#(/V.<31! '#! <#.,&.,#! #0! '1! '3,;#.3@3*3'1'&! ;1(1! 1<&3/1(! 1,!

'&<3,O&,! &! 1! &P3,/\.<31! '&! 8&3#,! 1*/&(.1/3+#,! '&! '&<3,$#H[[9! 1! 38;#(/V.<31! '#! ;(#<&'38&./#!

&.Q01./#! A1</#(! '&! <#((&>$#! '1! '&<3,$#9! 1! 38;#(/V.<31! '1! ;1(/3<3;1>$#! &.Q01./#! A1</#(! '&!

*&53/383'1'&! &! '&! 3.,/(08&./#,! '&! 1'+&(/\.<31H[_S9! 3.A#(81>$#9! (&<#8&.'1>$#9! 8&'31>$#9!

<#8;(#83,,#9!#(3&./1>$#9!1<#('#!#0!'&!#0/(1,!XA#(81,!,01+&,Z!'&!3./&(1>$#!;?@*3<#L;(3+1'1,S!

! 4&*1/3+18&./&! 1#! ;(38&3(#! 1,;&</#9! 1<#8;1.^1.'#!;'-6+'%& Q$==)1-9! <08;(&! (&,,1*/1(!

Q0&9!.#!V8@3/#!'&!081!;&(,;&/3+1!'&!7-)$)1$*(2!X,&!1!&A3<3\.<319!1!&<#.#831!&!1!1<&3/1>$#!&,/$#!

&.+#*+3'#,Z9! '&+&.'#! #! '3(&3/#! A#(.&<&(! #,! 3.,/(08&./#,! ;1(1! 081! &A&/3+1! 38;*&8&./1>$#! '1,!

(&5(1,! *&513,9! &./$#! X#,! (&,0*/1'#,! '1! 3.+&,/351>$#! .#!V8@3/#!'1,! <3\.<31,! ,#<313,!'&+&8!,&(!

                                                
H[F
!U&,,&!,&./3'#9!/B&)U74W)2!-TtjDpBW9!S6)&1)="1!&'AA1"',6&+*&-6)&()1!'*&%,+)*,)&"=&'#!+*+%-1'-+/)&

5'4E&S6)&?*)$)&3)14'5-$*(%1),6-%4+%%)*%,6'=->2!;;S!HbHLHbI9!1<&./01!1!38;#(/V.<31!'1!3./&('3,<3;*3.1(3'1'&!'#!

'3(&3/#!1'83.3,/(1/3+#!;&(1./&!#0/(1,!<3\.<31,!,#<313,S!T!/&81!K!/(1/1'#!<#8!'&,&.+#*+38&./#!.1!/&(<&3(1!;1(/&!'1!

#@(1!&'3/1'1!;#(!r)66pd)2!4DEEW46!u&'Sw9!S6)&-1'*%="1!'-+"*&"=&'#!+*+%-1'-+/)&5'4&+*&T$1"A)2!;;S!H[_!&!,,S9!#.'&9!

&./(&! #0/(#,! <#./(3@0/#,9! K! ;#,,M+&*! &.<#./(1(! #! /&P/#! '&!}S!pTEEr)UUL4dWr9!S6)& A"-)*,+'5& +!A',-& "=& %",+'5&

%,+)*,)%& "*& '#!+*+%-1'-+/)& 5'42& ;;S! FGJ! &! ,,S9! #.'&! '&A&.'&! 1! .&<&,,3'1'&! '&! 081! 1@&(/0(1! -1'*%C& &!

+*-)1#+%,+A5+*'1!;#(!;1(/&!'#,!#;&(1'#(&,!N0(M'3<#,!1#,!<#.^&<38&./#,!;#,,3@3*3/1'#,!;&*1,!<3\.<31,!&<#.R83<1,!

&!,#<313,S!
H[J
!U&,,&!,&./3'#9!WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&

Z1$*#5'()*&$*#&.$=('8)*&#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;S![g!&!FGH!&!,,S9!&9!;#(!(&83,,$#!'&,/&!

)0/#(9!/B!}S!pTEEr)UUL4dWr9!]**"/'-+"*&$*#&=5)@+8+5+-j-2!;;S!k!&!,,S!
H[[
!3B&)U74W)2!-TtjDpBW9!N+)&Q)="1!&#)%&3)14'5-$*(%1),6-%&'5%&01"G),-&#)1&W+%%)*%,6'=-2&;;S![_[!&!

,,S9!WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&$*#&.$=('8)*&

#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;S![g!&!FGH!&!,,S9!&9!;#(!(&83,,$#!'&,/&!)0/#(9!/B!}S!pTEEr)UUL4dWr9!

]**"/'-+"*&$*#&=5)@+8+5+-j-2!;;S!k!&!,,S!
H[_
! 4&A&(3.'#L,&! ]! 3.A#(81>$#9! (&<#8&.'1>$#! &! 1'+&(/\.<31! <#8#! /1(&A1! 1'83.3,/(1/3+1! &! <#8#!

<#.<&3/#!N0(M'3<#9!/B&4TBE!e4�2CpUW49!^'&+5$%-1',+K*&#)5&AH85+,"&,"!"&$*'&-'1)'&#)&5'&'#!+*+%-1',+K*2!;;S!HJ_!&!

,,S!
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<#.,3'&(1'#,Z!H[IS!U&,/&!,&./3'#9!(&/K8L,&!Q0&!#!'&,&8;&.^#!'#,!;#'&(&,!;?@*3<#,9!A1+*,+A'5+-)1&

1#! .M+&*! '1! A#(80*1>$#! '&! 081! '1'1! '3,<3;*3.1! .#(81/3+1! '&! 1>$#9! &,/:! &,,&.<31*8&./&!

'&;&.'&./&9! A1<&! ]! &P;#.&.<31*! <#8;*&P3'1'&! &! '3.V83<1! '1! &,/(0/0(1! ,#<31*9! '&! 08!

<#.^&<38&./#! +*& =+)1+& &9! <#8! &,/&9! '1! &P3,/\.<31! '&! 08! ,0;#(/&! 3.A#(81/3+#! #(51.3=1'#! &!

,3,/&81/3<18&./&! /(1/1'#9! Q0&! ;&(83/1! #! &,/1@&*&<38&./#! '&! X.#(81,Z! A*&PM+&3,9! ,3/01<3#.13,9!

(&+3,M+&3,! &9! &8! <&(/1! 8&'3'19! X3./&*35&./&,Z9! <#8#! (&A&(&! ).'(&1,! -#ti0^*&9! &8! 8#8&./#!

&P1/18&./&!1./&<&'&./&!]!<#.<*0,$#!'&!Q0&!X1!/(1'3<3#.1*!&,/(0/0(1!@0(#<(:/3<1!&!^3&(1(Q03=1'1!

'1!1'83.3,/(1>$#!.$#!1;1(&./1!/&(!<1;1<3'1'&!'&!1,,&50(1(!08!,0A3<3&./&!A*0P#!'&!3.A#(81>$#Z!

;1(1!1!(&,#*0>$#!'#,!;(#@*&81,!1/013,H[b9!.#!Q0&!,&!<08;(&9!1'&813,9!1!;(&8#.3>$#!'&!p1(*1.!

C*&+&*1.'`! ?-6)&(5"8'5& +*="1!'-+"*&)@A5"%+"*&4"$5#& 5)'#& -"& -6)& -4+5+(6-& "=& 6+)1'1,6<>! H[gB!U&,,1!

R/3<19! #! (&<0(,#! ],! <3\.<31,! &<#.R83<1,! &! ,#<313,! /#(.#0L,&! 3.&+3/:+&*9! ,&N1!;&*1! 3./(#'0>$#!'&!

1.:*3,&,!'&!<0,/#L@&.&AM<3#!#0!'&!,3,/&81,!'&!3.<&./3+#9!,&N1!;&*1!3.+&,/351>$#!&8!81/K(31,!<#8#!

                                                
H[I
!3B&r)6pd)2!4DEEW469!S6)&-1'*%="1!'-+"*&"=&'#!+*+%-1'-+/)& 5'4&'%&'& -1'*%*'-+"*'5&!)-6"#"5"(+,'5&

A1"G),-2!;;S!HH!&!,,SS!
H[b
!)<#8;1.^1L,&9!1Q039!'&!A#(81!;(RP3819!#!/&P/#!'&!)U74W)2!-TtjDpBW9!S6)&1)="1!&'AA1"',6&+*&-6)&

()1!'*&%,+)*,)&"=&'#!+*+%-1'-+/)&5'4E&S6)&?*)$)&3)14'5-$*(%1),6-%4+%%)*%,6'=->2!;;S!HGF!&!,,S!
H[g
!W,/1!?*/381!(&A&(\.<31!<#.,/1!'&!")UW6!-S!7WUp)46!&!4TfW46!fS!7WUp)469!S6)&Y)4&0$85+,&7)1/+,)&

X& 7)1/+*(2& *"-& 7-))1+*(2! ;S! g_9! ,&.'#! &.Q01'(1'1! .1! ;&('1! 5#+&(.1/3+1! '#!8#.#;R*3#! '1! 3.A#(81>$#! Q0&9!

1/01*8&./&9!,&!&.<#./(1!'&,15(&51'19!1;&,1(!'&!,&(!<1'1!+&=!813,!1<&,,M+&*!],!;#;0*1>O&,!&!'&,/1,!1!;#'&(&8!

8#@3*3=1(!<#8!08!5(1.'&!38;1</#S!!

)!&,/&!;(#;R,3/#!<08;(&!(&1*>1(!#!(&<&./&!'&,&.+#*+38&./#!'1!%",+)#'#)&#'&+*="1!'[J"!;(#'0=3'#!

;&*1,! .#+1,! X/&<.#*#531,Z! <#8#! <1.13,! '&! 3.A#(81>$#! &! <#80.3<1>$#9! &8! ;1(/3<0*1(! 1! '353/1*3=1>$#! '1!

3.A#(81>$#!&*&/(R.3<1!Q0&!;&(83/&!1!/(1.,83,,$#!'&!'1'#,!&!#!3./&(<V8@3#!'&!3.A#(81>O&,9!Q01,&!,&8!*383/&,!&!

&8!/&8;#!(&1*9!;1,,1.'#!1!3.A#(81>$#!1!,&(!081!'38&.,$#!&,,&.<31*!.#!V8@3/#!'#!'3(&3/#!1'83.3,/(1/3+#9!<#8#!

(&,0*/1!'#,!/(1@1*^#,!'&!413.&(!%3/,<^1,9!#.'&!,&!1,,08&!Q0&!1!3.A#(81>$#9!&.Q01./#!X#P35K.&#!'1!,#<3&'1'&Z!

&! X<#.^&<38&./#Z! (&;(&,&./18!08! A#(/&! 38;0*,#!;1(1!1! (&A#(80*1>$#!'#!'3(&3/#! 1'83.3,/(1/3+#9! ,&.'#!Q0&! X#!

'&,&.+#*+38&./#!'1!,#<3&'1'&!'1! 3.A#(81>$#! (&<*181!081!<#80.3<1>$#!1@&(/1!&!,&8! A(#./&3(1,9!8&(<1'#,!

1@&(/#,9! *3+(&!<3(<0*1>$#!'&!'1'#,!&!;(#/&>$#!'&!'1'#,!;&,,#13,9!/0'#!3,/#!.#!V8@3/#!'&!(&*1>O&,! 3./&(1/3+1,9!

.08!80.'#!5*#@1*3=1'#9!'#83.1'#!;&*1!3./&(.&/Z9!(&<*181!081!(&50*18&./1>$#!Q0&!#!)0/#(!<#.,3'&(1!<#8#!08!

?A1",)%%"&#+*x!+,"&#)&,1+'[J"&G$1F#+,'>&X&<AS9!4)dUW4!%d62Cp)29!N)1),6"&'#!+*+%-1'-+/"&#)&5'&+*="1!',+K*&X&^'&

'#!+*+%-1',+K*&AH85+,'&<&)5&-1'-'!)*-"&#)&5'&+*="1!',+K*&<&#)5&,"*",+!+)*-"&)!&5'&)1'&#)5&("8+)1*"&)5),-1K*+,"&

<&#)&5'&4)8&aBb9!;;S!Hgk!&!,,Sa!/18@K8!,#@(&!1!8&,81!Q0&,/$#9!81,!.081!;&(,;&/3+1!;(#<&'38&./1*9!/B&4dC)47T!

e)4C�)!r)CpT9!01",)#+!+)*-"&'#!+*+%-1'-+/"&<&%",+)#'#&#)&5'&+*="1!',+K*&<&#)5&,"*",+!+)*-"2&;;S!Hgb!&!,,SS!
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1! (&,#*0>$#! '&! ;(#@*&81,! 1/(1+K,! '&! .&5#<31>$#! #0! '&! <#8#! ;(#8#+&(! 1! 1<&3/1>$#9! &,,&!

<#./(3@0/#! <#8&>1! 1! ,&(! 3.,/3/0<3#.1*3=1'#! .#! V8@3/#! '1! 3./&(1>$#! &./(&! 1! 1'83.3,/(1>$#! &!

;1(/3<0*1(&,9!1;#(/1.'#!1#!'3(&3/#!1'83.3,/(1/3+#!08!.#+#!8#'&*#!<#8;R,3/#!'&!1/01>$#H[kS!

! U#!Q0&!<#.<&(.&!]!(&*&+V.<31!'&!#(3&./1>O&,!.#(81/3+1,!&!]!38;#(/V.<31!'#!<#.,&.,#!#0!

1<&3/1>$#! .#! V8@3/#! '1,! '&<3,O&,! 1'83.3,/(1/3+1,9! ;(&,,0;O&L,&! Q0&9! &8! '3+&(,#,! V8@3/#,!

81/&(313,9! 1! 1>$#! 1'83.3,/(1/3+1! '&;&.'&9! &8! *1(51!8&'3'19! '1! +#./1'&! '&! <##;&(1>$#! &! '&!

38;*&8&./1>$#! '&! #0/(#,! #(51.3,8#,9! 81,! ,#@(&/0'#9! '#,! ,0N&3/#,! ;(3+1'#,! 1A&/1'#,! ;&*1,!
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;(#<&'38&./#!1'83.3,/(1/3+#Z!K!1!#@(1!<#*&/3+1!&'3/1'1!;#(!")-dW4!f)4UW29!^'&-1'*%="1!',+K*&#)5&A1",)#+!+)*-"&

'#!+*+%-1'-+/"2&FGGgS!2&50.'#!1,!;1*1+(1,!'#!,&0!&'3/#(9!#,!&,/0'#,!1M!;0@*3<1'#,!'&'3<18L,&!&,,&.<31*8&./&!

1#!/&81!'1!X3.#+1>$#!&!(&A#(81!'#!;(#<&'38&./#!1'83.3,/(1/3+#Z9!;1(/3.'#!'1!<#.,/1/1>$#!'1!3.,0A3<3\.<31!'1!

*&53,*1>$#!/(1'3<3#.1*!'&!;(#<&'38&./#!1'83.3,/(1/3+#!&!'1!'#58:/3<1!Q0&!#!1<#8;1.^#0S!C#.,3'&(1L,&9!;#3,9!

Q0&!1!<#8;*&P1!(&1*3'1'&!<#./&8;#(V.&1!N:!/(1.,@#('#0!'#!&,/(&3/#!<183.^#!'#!;(#<&'38&./#!<*:,,3<#!&8!A1<&!

'1! (:;3'1! ,0<&,,$#! &! 3./&((&*1>$#! '&! A&.R8&.#,! '&! *1(5#! &,;&</(#! &! 38;1</#9! <#8#! 1! 5*#@1*3=1>$#9! 1!

/(1.,.1<3#.1*3=1>$#! '1,! (&*1>O&,! 3./&(1'83.3,/(1/3+1,! #0! 1! <#*1@#(1>$#! ;?@*3<#L;(3+1'1! '&,;#*&/1'1! ;&*1!

;(3+1/3=1>$#!&!Q0&!/18@K89!;#(!&,,1!+319!1/3.5&!#!;(#<&'38&./#S!U&,,1!;&(,;&/3+19!;1(1!1*K8!'&!,&!1@#('1(&8!

1,;&</#,!3.#+1'#(&,!o!/B(B!1!5&,/$#!'1!3.<&(/&=1!.1!,#<3&'1'&!'&! (3,<#9!1,!<#.,&Q0\.<31,!'1!,#<3&'1'&!'1!

3.A#(81>$#!,#@(&!#!;(#<&'38&./#9!1!&*1@#(1>$#!<##;&(1/3+1!'&!(&50*18&./#,!#0!'&!3.,/(08&./#,!'&!%"=-&5'4!o9!

1!#@(1!;&(83/&!1!<#8;(&&.,$#!'1!1*/&(1>$#!'#!<&./(#!'&!5(1+3'1'&!'#!;(#<&'38&./#!&!1!,01!&+#*0>$#!'&!08!

;(#<&'38&./#L/3;#! o!<#8#!,&Q0\.<31!'&!1/#,!'&!10/#(3'1'&!'3(353'#,!1!081!'&<3,$#! A3.1*!,3.50*1(!o!;1(1!08!

;(#<&'38&./#!Q0&!;1,,1!1!&./&.'&(L,&!<#8#!08!,3,/&81!'&!3./&(<V8@3#!&!/(1/18&./#!'1!3.A#(81>$#!&!<#8#!

81(<#!#0!A#(#!'1,!(&*1>O&,!&./(&!1!1'83.3,/(1>$#!&!#,!<3'1'$#,S!
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;1(/3<3;1>$#9!51(1./3(!#!&Q03*M@(3#!&!1!<#.<3*31>$#!'&!3./&(&,,&,!<#./(1;#,/#,9! 3.<(&8&./1(!1!/(1.,;1(\.<31!&!1!
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! %#(! #0/(#! *1'#9! '&,/1<1L,&9! 13.'1! .&,,1! ,&'&9! #! (&*&+#! Q0&! 1! ;1(/3<3;1>$#! '#,!

3./&(&,,1'#,!&!1!<##;&(1>$#!;1,,1(18!1!1,,083(!.#!;(&,,0;#,/#!'&!X08!&,/3*#!'&!1'83.3,/(1(!
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<*1(&=1!1'83.3,/(1/3+19!;(#8#+&(!1!&A3<:<31!&!1!&A3<3\.<31!'1!1>$#!1'83.3,/(1/3+1!o9!<#.,3'&(1.'#!Q0&!X1!&P/&.,$#!

'#!V8@3/#!'#!;(#<&'38&./#!1'83.3,/(1/3+#!o!1!&8&(5\.<31!'&!08!<#.<&3/#!813,!18;*#!o!.$#!K!813,!'#!Q0&!081!

<#.,&Q0\.<31!'#!<(&,<38&./#!&P;#.&.<31*!+&(3A3<1'#!1#!.M+&*!'1!3.A#(81>$#!&!'1!<#80.3<1>$#!.#!V8@3/#!'1,!

(&*1>O&,! N0(M'3<#L1'83.3,/(1/3+1,ZS! W8! ,&./3'#! ;1(1*&*#9! "T2l! W7D)47T! EdeDWd4W7T! 7d)29! .& 1)+*/)*[J"& #'&

'$-"1+\'[J"& '#!+*+%-1'-+/'& *"& #+1)+-"& #"& '!8+)*-)2& ;S! Igb9! 1#! /(1/1(! '#! /&81! '1! 1)*"/'[J"& #"& #+1)+-"&

'#!+*+%-1'-+/"2!<#.,3'&(1!3501*8&./&!Q0&!#!X;(#/15#.3,8#!'#!;(#<&'38&./#!K9!&8!5(1.'&!8&'3'19!#!(&,0*/1'#!

'1!38;#(/V.<31!Q0&9!.1,!?*/381,!'K<1'1,9!1!/(1.,;1(\.<319!1!(&+&*1>$#!&!;1(/3*^1!'&!3.A#(81>$#9!1!;1(/3<3;1>$#!

'#,!3./&(&,,1'#,!&!1!<##;&(1>$#!&./(&!)'83.3,/(1>$#!&!1/#(&,!,#<313,!&!&<#.R83<#,!/&8!+3.'#!1!51.^1(9!.#!,&3#!

'&!081!,#<3&'1'&!/18@K8!<1(1</&(3=1'1!�'1!3.A#(81>$#�a!&!'#!'&,&.+#*+38&./#!'&!08!'3(&3/#!1'83.3,/(1/3+#!'1!

3.A#(81>$#!<#8#!08!'#,!<1;M/0*#,!'#!'3(&3/#!1'83.3,/(1/3+#!5&(1*9!,&8;(&!&8!(&*1>$#!'31*K/3<1!&!,3.&(5K/3<1!<#8!

#,!'#8M.3#,!'&!(&A&(\.<31!'#!'3(&3/#!1'83.3,/(1/3+#!&,;&<31*S!U&,/&,!/&(8#,9!#!;(#<&'38&./#!'&+&!<1'1!+&=!813,!

,&(!<#.<&@3'#!<#8#!$!&%+%-)!'&#)&+*-)1,x!8+"&)&-1'-'!)*-"&#'&+*="1!'[J">B!

"WU2L%W6W4! 2CpUWd7W49! ^'& )/"5$,+K*& #)5& A1",)#+!+)*-"& -+A"& #)& 5'& ^)<& #)& 01",)#+!+)*-"&

.#!+*+%-1'-+/"&'5)!'*'&#)&V{okE&n',+'&$!&!"#)5"&+*-)(1'5&<&,"!A1))*%+/"2&;;S!JbJ!&!,,S9!(&A&(&L,&!/18@K8!]!

&P3,/\.<31! '&! 081!#$A5'& =$*,+"*'5+#'#)! '#!;(R;(3#! ;(#<&'38&./#! Q0&! #;&(1! &.Q01./#! A1</#(!'&! *&53/381>$#!

'&8#<(:/3<1! &! '&! <#8;&.,1>$#! '1! '&@3*3'1'&! '3(&/3+1! '1! *&3S! %1(1! #! )0/#(9! &8! A0.>$#! '1!813#(! #0! 8&.#(!

18;*3/0'&!'&!;#'&(&,!Q0&! 1! 1! *&3! 1/(3@01! ]! 1'83.3,/(1>$#!;1(1!'&<3'3(! ,0@,/1.<31*8&./&! ,#@(&! 08! 1,,0./#9!

/18@K8!#!;(#<&'38&./#!,&!8#+&(:!.#!V8@3/#!'&!081!&,<1*1!Q0&!+13!'&,'&!1Q0&*&!Q0&!.$#!/&8!#0/(#!#@N&/#!

;1(1!1*K8!'&!1;*3<1(!1!;(&'&/&(83.1>$#!.#(81/3+1!1/K!1#!813,!M.A38#!'&/1*^&9!<1,#!&8!Q0&9!;#0<1!81(5&8!(&,/1!

;1(1! 1! &P3,/\.<31! '&! 08! <#./&?'#! 81/&(31*! ;(R;(3#! ;1(1! 1! '&<3,$#! 1'83.3,/(1/3+19! 1/K! 1Q0&*&! &8! Q0&9! ;#(!

<#./(1;#,3>$#9! 1! ;#(#,3'1'&! .#(81/3+1! &! 1! ,01! ;1(<1! '&.,3'1'&! <#./&0'M,/3<1! 1<1@1! ;#(! <#.+&(/&(! #!

;(#<&'38&./#! X.08! 3.,/(08&./#! #0! 8&3#! ;1(1! 1! <#.<(&/3=1>$#9! '&/&(83.1>$#! &! <(31>$#! '#! '3(&3/#9! &9! &8!

<#.,&Q0\.<319!A#./&!;(R;(31!'#!Q0&!K!#0!.$#!<#((&</#ZS!U#!&./1./#9!;1(1!1*K8!'&,,1,!XA0.>O&,!@:,3<1,Z9!"&.,L

%&/&(!2<^.&3'&(!(&A&(&L,&!1!081!X.#+1!<#.<&>$#!'#!;(#<&'38&./#Z!#.'&!<#.+&(5&8!#0/(1,!A0.>O&,`!081!XA0.>$#!

'&!<##('&.1>$#Z9!(&*1/3+18&./&!]!1>$#!'1,!1'83.3,/(1>O&,!&8!Q0&!&P3,/1!081!A(158&./1>$#!'&!A0.>O&,a!081!

XA0.>$#!'&! <^1(.&3(1Z9! .1,! .08&(#,1,! ,3/01>O&,! &8!Q0&! 1,! /1(&A1,! &! 1,! (&,;#.,1@3*3'1'&,!;?@*3<1,!'&+&8!

(&1*3=1(L,&9! ;&*1! ,01! <#8;*&P3'1'&9! 1/(1+K,! '#! &./(&*1>18&./#! '&! 1/#(&,! ;?@*3<#,! &! ;(3+1'#,! &! .#! ,&3#! '&!
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.#!3.M<3#!'#,!1.#,!,&/&./19!1<1@#0!;#(!&./(1(!&8!,3*\.<3#9!(&,,0(53.'#!15#(1!<#8#!081!'3.V83<1!'#58:/3<1!&8!
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'&!Q0&!#!1'83.3,/(1(!'#,!/&8;#,!8#'&(.#,!1,,&./1!.081!(&1*3'1'&!&8!Q0&!#!X<#.+&(,1(!<#8!#!

<3'1'$#Z!#0!1!X1'83.3,/(1>$#!<##;&(1/3+1Z!,$#!(&A*&P#!'&!08!8#'&*#!'&!(&*1>$#!Q0&!1@(&!*"/"%!

&,;1>#,!;(#<&'38&./13,9!;1(1!1*K8!'1!,01! /(1'3<3#.1*!&! 3.,/(08&./1*!?%)1/+*(& =$*,-+"*>9!<#8!#!

#@N&/3+#9! 15#(1! &P;#.&.<31'#9! '&! (&1*3=1>$#! '&! 081! +&('1'&3(1! ?Q+,6-+(P)+-%()4j61& #$1,6&

3)1='61)*>!HIGS!!

! U$#!,&.'#!081!3'&31!1/01*9!1,,08&9!^#N&9!38;#(/V.<31!'&<3,3+1!1!<#.,3'&(1>$#!'&!Q0&!1!

<#.A350(1>$#!'#!;(#<&'38&./#!<#.'3<3#.19!&9!;#(!+&=&,9!'&!A#(81!'&/&(83.1./&9!1!1;*3<1>$#!'#!

'3(&3/#! 81/&(31*S! %#(! &,,&! 8#/3+#9! 1! (&A*&P$#! ,#@(&! 1! <#((&>$#! '&! 081! '&/&(83.1'1! '&<3,$#!
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&.Q01./#! &*&8&./#! ,0,<&/M+&*! '&! <#.'3<3#.1(! '& A1+"1+! #! 8#'#! <#8#! ,&! /#818! 1,! '&<3,O&,!

1'83.3,/(1/3+1,! &9! <#.,&Q0&./&8&./&9! #! ,&0! (&,0*/1'#9! ,&.'#! &,/1! ;(#;#,3>$#! +:*3'1!

3.'&;&.'&./&8&./&!'1!.1/0(&=1!'3,<(3<3#.:(31!#0!+3.<0*1'1!'1!Q0&,/$#9!;#(Q01./#! /18@K8!.1!

&,A&(1! '&,/1,! ,$#! 183?'&! '&3P1'#,! &,;1>#,! <#.,3'&(:+&3,! '&! <#.<(&/3=1>$#! i?)16)85+,6)&
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&,/1@&*&<&(! 1! (&,;#,/1! #0! 1</01>$#! ;1(1! <1'1! <1,#9! #! ;(#<&'38&./#! 1'83.3,/(1/3+#! 1'Q03(30! 08! <(&,<&./&!

;(#/15#.3,8#!.1!,01!A0.>$#!'&!*&53/381(!&!<#8;&.,1(!&,,&!'KA3<3&Z!o!/B&"WU2L%W6W4!2CpUWd7W49!^'&)/"5$,+K*&#)5&

A1",)#+!+)*-"&-+A"&#)&5'&^)<&#)&01",)#+!+)*-"&.#!+*+%-1'-+/"&'5)!'*'&#)&V{okE&n',+'&$!&!"#)5"&+*-)(1'5&<&

,"!A1))*%+/"2&;S!Jb[S&
HIH
!3B!WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&

$*#&.$=('8)*&#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;S!JG_S!



!

 HFb!

;3*#/15&8!&!5#+&(.1.>1ZHIF9!#.'&!,&!<#.A350(1!<#8#!081!3.,/V.<31!'&!<#80/1>$#!'&!3.A#(81>$#!

&!<#.^&<38&./#!.#!,&3#!'&!081!(&A*&P$#!,#@(&!1!(&,#*0>$#!'&!;(#@*&81,!Q0&!1<#./&<&!;&(1./&!
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'3,<(3<3#.1(3&'1'&!o!;1(1!#!)0/#(9!#!+&('1'&3(#!^)8)*%8)1)+,6&'1!;(#8&,,1!o9!13.'1!Q0&9!.1!,&Q0\.<319!1<1@&!

;#(!Q0&,/3#.1(!1!.&@0*#,3'1'&!'1!'3,/3.>$#!&./(&!X+3.<0*1>$#L'3,<(3<3#.1(3&'1'&Z!&!'&A3.3(!1!;(#8&,,1!<#8#!X08!

1</#! N0(M'3<#!'&!'&/&(83.1>$#!'&! 081! (&*1>$#! N0(M'3<1!Q0&! 1./&,! &(1! 3.'&/&(83.1'1! #0! N0(3'3<18&./&!8&.#,!

'&/&(83.1'19!,&N1!;&*1!&P3,/\.<31!'&!'3,<(3<3#.1(3&'1'&9!,&N1!;&*1!&P3,/\.<31!'&!081!3.<&(/&=1!#@N&/3+1!,#@(&!1,!

<3(<0.,/V.<31,!Q0&!(#'&318!1!,3/01>$#!;(#83,,R(31ZS!!

4&+&*1.'#!'?+3'1,!,#@(&!#!8#'#!<#8#!3.,/(08&./#,!;#'&8!,&(!Q01*3A3<1'#,9!/B!WBBs!-)U!7W!-WB7W9!

�S'@&1$5+*(%�&+*&-6)&Tu&!)!8)1&%-'-)%2&;S!FkS&
Hkg
!CAS!4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2&;S!IFLS`! ?N'%& _)65)*& )+*)1& 6"6)+-5+,6)*&

Q)()5$*(&!',6-&8)4$�-2&#'�&#+)&w$%'()&#'%&T1()8*+%&P""A)1'-+/)*&3)14'5-$*(%6'*#)5*%& +%->B!T@+318&./&!

Q0&9!;1(1!1*K8!'&,,1!'38&.,$#!&,/(0/0(1*9!1,!3.A#(81>O&,!+3.<0*1/3+1,!/\8!081!3.'&A&</M+&*!'38&.,$#!A0.<3#.1*!

<##;&(1/3+1!.#,!<1,#,!&8!Q0&!,&!1/(3@03!1#,!;1(/3<0*1(&,!1!/1(&A1!'&!;(#<&'&(&8!1#!&.Q01'(18&./#!A:</3<#L

N0(M'3<#!'#,!,&0,!1/#,!&!]!'&/&(83.1>$#9!%"5$%&+A%)9!'1,!<#.,&Q0\.<31,!A3,<13,!Q0&!*^&,!+$#!1,,#<31'1,9!N:!Q0&!

1!1'83.3,/(1>$#!1;&.1,!3./&(+K8!)@&A"%-&=',-$!S!),,389!;&(1./&!1!X<#8;*&P3'1'&!'1!<#8;*&P3'1'&Z!'1!*&3!A3,<1*!

o!.$#!1;&.1,!'&/&(83.1'19!<#8#! ,&! +309!;&*1!;(#*3A&(1>$#!'&!X081!5(1.'&!+1(3&'1'&!'&!.#>O&,! N0(M'3<1,!&!

+1*#(1/3+1,! 3.'&A3.3'1,! Q0&! <1(&<&8! '&! <#.<(&/3=1>$#9! <#8#! (&A&(&! 4Tr)U!2WW49!l6'*,)*& $*#& Q+%+P)*& /"*&

/)18+*#5+,6)*&.$%PR*=-)*2&;S!__g9!81,!/18@K8!;&*1!3.<&(/&=1!Q0&!;(&,3'&!]!1;*3<1>$#!'&!081!51*:P31!.#(81/3+1!

'&!'0+3'#,1!<*1(&=1!&!,3,/&81/3<3'1'&!o9!#!3.,/3/0/#!&8!<10,1!;&(83/&!Q0&!#!,0N&3/#!;1,,3+#!,&N1!1/&8;1'18&./&!

3.<*0M'#!.#!;(#<&'38&./#!?i=1R6\)+-+()&T+*8)\+)6$*(&#)%&7-)$)1A=5+,6-+()*&+*&#'%&3)1='61)*>f!'&!A#(81!Q0&!,&N1!



"

 

 H[[ 

! C#./0'#9! ;1(1! 1*K8! '&,,&! 1,;&</#! &,/(0/0(1*! &! A0.<3#.1*9! 1! ;(:/3<1! 1'83.3,/(1/3+1!

'&8#.,/(1+1! Q0&! &,,&! 1/#! 1'83.3,/(1/3+#! &(1! 5&(1*8&./&! &P;(&,,$#! '&! 08! X<#8;#(/18&./#!

<#.<&(/1'#Z!Q0&!,&!/(1'0=31!.081!?)+*()6)*#)1&]*="1!'-+"*%'$%-'$%,6>!<#8!+3,/1!]!(&,#*0>$#!'&!

08!;(#@*&819!#!Q0&!*&+#0!Q"!'*&7))1!1!1A3(81(!Q0&!1!;(#8&,,1!/3.^1!081!X5(1.'&!1A3.3'1'&!<#8!

#! <#./(1/#! '&! '3(&3/#! ;?@*3<#Z9! .$#! 1;&.1,! ;&*1! &P3,/\.<31! '&! 081! &+&./01*! <#.<&(/1>$#!

(&*1/3+18&./&!1#!<#./&?'#9!81,!;&*1!&+3'\.<31!'&!&,,&!8&,8#!'3:*#5#!;#'&(!<#.'0=3(!1,!;1(/&,!

]! <&*&@(1>$#! '&! 08! +&('1'&3(#! <#./(1/#! #@(351<3#.1*! i?h==)*-5+,6C1),6-5+,6)*&

3)1A5+,6-$*(%/)1-1'(>fHkkB!

! D8!#0/(#!'#8M.3#!z1m|/M;3<#!'&!1/01>$#!1'83.3,/(1/3+19!;1(/3<0*1(8&./&!(&*1<3#.1'#!<#8!

1! 1>$#! <##;&(1/3+19! (&,0*/1! '1! 8#@3*3=1>$#! '&! 3.,/(08&./#,! &! XA#(81,Z! '&,;(#+3'#,! '&! A#(>1!

N0(M'3<1!+3.<0*1/3+19!.08!Q01'(#!Q0&!+&8!1,,083.'#!<#./#(.#,!'&!08!<(&,<&./&!X38;(&,,3#.3,8#Z!

;1(1! #! N0(3,/1! <^181'#! 3.&+3/1+&*8&./&! 1! <#.,3'&(1(! ?N+)& n)1'$%="1#)1$*(& #)%& +*="1!'5)*&

3)14'5-$*(%6'*#)5*%>2!Q0&!/&.'&8!1!&,<1;1(!]!/(1'3<3#.1*!<#8;1(/38&./1>$#!'1,!A#(81,!'&!1>$#!

&!Q0&!^#'3&(.18&./&!,&!&.<#./(189!&8!803/#9!,0@N1<&./&,!1#!?.18)+-4)+%)*>&'1!1'83.3,/(1>$#!

<##;&(1/3+1FGG9!&8&(53.'#!<#8#!081!<1/&5#(31!;(R;(31!'&!1/01>$#9!(&/3(1'1!'1!+1*1!<#808!'1,!

                                                

*^&!,&N1!51(1./3'#!08!<&(/#!5(10!'&!<&(/&=1!&!1!,&50(1.>1!N0(M'3<1,!(&*1/3+18&./&!]!;(:/3<1!'#,!1/#,!&!]!'&A3.3>$#!

'#!(&,;&/3+#!(&538&!A3,<1*S!
Hkk
! CAS! 4Tr)U! 2WW49! 3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2& ;S! IFLIJ9! (&A&(&! Q0&! #! X<#./(1/#! '&!

;(#8&,,1Z!;#'&!'3,/3.503(L,&!'1!;(#8&,,1!1;&.1,!Q01./#!]!+#./1'&!'&!+3.<0*1>$#!'1,!;1(/&,!Q0&9!.#!;(38&3(#!

<1,#9!K!081!+#./1'&!@3*1/&(1*S!
FGG
!3B&WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&

$*#&.$=('8)*&#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;S!Hb_!&!;;S!J[g!&!,,S9!d7S9!^'&#",-1+*'&#)&5'%&="1!'%&

G$1F#+,'%&#)& 5'& ',-+/+#'#& '#!+*+%-1'-+/'& X& 7$& %+(*+=+,'#"& )*& )5& %+%-)!'&#)5& #)1),6"& '#!+*+%-1'-+/"& <& A'1'& )5&

A)*%'!+)*-"& '#!+*+%-1'-+/+%-'& ',-$'52! ;;S! Fk! &! ,,S9!pWBrD6p!2CpDB�WLEdWBd6�9! ]*="1!'5+#'#& "& +5)('5+#'#& #)& 5'&

',-$',+K*& '#!+*+%-1'-+/'92&;;S! gk! &! ,,S9! d7S9!N)1& +*="1!'5)& 3)1='%%$*(%%-''-2&;;S! HF! &! ,,S9! WfW4p)47!fTpUW9!

]*="1!'5)%& 3)14'5-$*(%6'*#)5*& +!& Z)%)-\)%/"55\$(2& ;;S! FG! &! ,,S9! 4Tr)U! 2WW49! 3)1%-j*#+*($*()*& +*&

7-)$)1/)1='61)*2&;;S!_H!&!,,S!&!IJ!&!,,S9!r)4jD2!ExBB2)Cj9!]*="1!)55)%&3)14'5-$*(%6'*#)*#)5*&+!&7-)$)11),6-2&

;;S!HGJ!&! ,,S9!}S!pTEEr)UL4dWr9!^'& 1)="1!'&#)5& #)1),6"& '#!+*+%-1'-+/"2&;;S! _H!&! ,,S9!j)6")!BWp49!7-''-5+,6)&

^)*P$*(& #$1,6& n'*#5$*(%="1!)*2& ;;S! HGJ! &! ,,S9! p)U2!e4dfU)D9! 7"=-& 5'4& '*#& -'@'-+"*E& S6)& ,'%)& "=& -6)&

Y)-6)15'*#%2&;;S!FkI!&!,,S9!d7S9!7"=-&5'4&'*#&-'@'-+"*E&Tu&'*#&+*-)1*'-+"*'5&'%A),-%2&;;S!kH!&!,,S9!7DUC)U!fWU6BWs9!

S6)&1+%)&"=&?%"=-& 5'4>&+*&-'@&'#!+*+%-1'-+"*&X&Z""#&*)4%&="1&-'@A'<)1%92&;;S!JF!&!,,S9!T4Bs!BTfWB9!S6)&Q)*)4&

N)'5E&S6)&='55&"=&1)($5'-+"*&'*#&-6)&1+%)&"=&("/)1*'*,)&+*&,"*-)!A"1'1<&5)('5&-6"$(6-2&;;S!JGg!&!,,S9!e4WeT4s!CS!



!

 H[_!

"A)1'[�)%&!'-)1+'+%&'#!+*+%-1'-+/'%2&<#8#!<1/&5#(31!(&,3'01*9!Q0&!/1./#!1@(1.531!1/#,!N0(M'3<#,!

#0!81/&(313,!'1!1'83.3,/(1>$#9!<#8#!1!1>$#!1'83.3,/(1/3+1!3.A#(81*FGHS!

! );&,1(!'#,!<1*1A(3#,!Q0&!1!1/01>$#!3.A#(81*!'1!1'83.3,/(1>$#!;#,,1!;(#+#<1(!1#!N0(3,/1FGF9!

K!3.<#./#(.:+&*!1!38;#(/V.<31!'&,,&!8#'#!'&!1/01(!.#!Q01'(#!'&!08!?1)*)4&#)'5>!A0.'1'#!,#@(&!

1! +1*3'1'&! '1,! 8#'&(.1,! #(3&./1>O&,! '&! ("/)1*'*['! #0! .#! V8@3/#! '&! 08! X.#+#! '3(&3/#!

1'83.3,/(1/3+#Z! 1@&(/#! ]! 3.#+1>$#9! 1! 081! A*&P3@3*3=1>$#!'1,! ,01,! A#(81,!'&!1/01>$#!&! 1@&(/#! ]!

1'#>$#! '&! .#+#,! 3.,/(08&./#,! <1;1=&,! '&! ,&! ;&(A3*1(&8! <#8#! 081! 1*/&(.1/3+1! #0! 08!

<#8;*&8&./#! 1#! X+&*^#! &! ^3&(:(Q03<#Z! '3(&3/#! '1! X#('&8! &! '#! <#81.'#Z9! ;(&A&(3.'#9! 1,,389! 1!

#(3&./1>$#9!#!<#8;(#83,,#9!!#!'3:*#5#9!1!;(#<0(1!'#!<#.,&.,#!&!1!(&<#8&.'1>$#!]!18&1>1!'1!

<#&(>$#9!]!3.&+3/1@3*3'1'&!'1!,1.>$#!#0!]!+#=!'&!;(3,$#FGJS!

! C#8!&A&3/#9!1!1/3+3'1'&!3.A#(81*!'1!1'83.3,/(1>$#!'&+&!,&(!(&*1<3#.1'1!<#8!1!&8&(5\.<31!

'1! 1'83.3,/(1>$#! <##;&(1/3+19! .$#! .08! ,&./3'#! &,/(3/18&./&! #./#*R53<#! #0! 5&.K/3<#FG[9! 81,!

                                                

2p)EEW4! &! r)4j!)S!%TBB)Cj9!n'1#& /%B& %"=-& 5'4E& .5-)1*'-+/)%2& ,"!A5)!)*-%2& '*#& '*-'("*+%-%& +*& +*-)1*'-+"*'5&

("/)1*'*,)2!;;S!bHF!&!,,S9!BdU7)!2WU7WU9!7"=-&5'42&%)5=C1)($5'-+"*&'*#&,"C1)($5'-+"*&+*&)$1"A)'*&5'4E&W6)1)&#"&

-6)<&!))-92!;;S!H!&!,,S9!7)-d7!rS!64DfWj!&!BTDd2W!eS!64DfWj9!n'1#&'*#&%"=-& 5'4& +*& -6)&,"*%-1$,-+"*&"=&%",+'5&

T$1"A)E&S6)& 1"5)&"=& -6)&"A)*&!)-6"#&"=&,"C"1#+*'-+"*2!;;S!J[J!&!,,S9!")-dW4!f)4UW29!7"81)&)5&A1",)#+!+)*-"&

'#!+*+%-1'-+/"E&T/"5$,+K*&<&A)1%A),-+/'%2!;;S!JHk!&!,,S9!"T�T!BTD4Wd4T9!:&A1",)#+!)*-"&'#!+*+%-1'-+/"&)*-1)&'&

)=+,+m*,+'&)&'&('1'*-+'&#"%&A'1-+,$5'1)%&i.5($!'%&,"*%+#)1'[�)%f2&;;S!H[_!&!,,S9!2D�)U)!6)-)4W2!7)!2dB-)9!u!&

*"/"&#+1)+-"&'#!+*+%-1'-+/"92!;;S!gk!&!,,S9!%)DBT!T6W4T9!N+1)+-"&#"&A1",)#+!)*-"&'#!+*+%-1'-+/"9&3"5$!)&]2!;;S!

Jbg!&!,,S9!"T2l!W7D)47T!EdeDWd4W7T!7d)29!.&1)+*/)*[J"&#'&'$-"1+\'[J"&'#!+*+%-1'-+/'&*"&#+1)+-"&#"&'!8+)*-)2&;;S!

Ikb!&!,,SS!
FGH
!3B&WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&

$*#& .$=('8)*& #)1& /)14'5-$*(%1),6-5+,6)*& 7<%-)!8+5#$*(2! ;;S! J[g! &! ,,S9! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*&

7-)$)1/)1='61)*2&;S!_H!&!,,S9!8&.<3#.1!;(&<3,18&./&!#!?T*-#),P$*(&#)%&%"(B&]*="1!'5)*&3)14'5-$*(%6'*#)5*%&

'5%&)+()*%-j*#+()&g'-)("1+)>B&
FGF
!)!&P;(&,,$#!K!'&!}S!pTEEr)UL4dWr9!^'&1)="1!'&#)5&#)1),6"&'#!+*+%-1'-+/"2&;;S!_FL_J9!Q0&!/(1/1!1!

Q0&,/$#! .#! V8@3/#! '1! X1>$#! 1'83.3,/(1/3+1! <#.,&.,01*ZS! 4&*1/3+18&./&! ],! 38;*3<1>O&,! '1! 1>$#! 3.A#(81*! '1!

1'83.3,/(1>$#!;1(1!#!W,/1'#!'&!'3(&3/#9!#!)0/#(!<#.,3'&(1!Q0&!.$#!'&+&!,&(!#@N&</:+&*!#!;(#<&,,#!'&!;(#<0(1!'&!

<#.,&.,#!&.Q01./#!/1*9!81,!1;&.1,!#!(3,<#!Q0&!,&!(#8;18!#,!+M.<0*#,!N0(M'3<#,S!
FGJ
!-S!}S!pTEEr)UL4dWr9!^'&1)="1!'&#)5&#)1),6"&'#!+*+%-1'-+/"2&;;S!IGLIH!&!T4Bs!BTfWB9!S6)&Q)*)4&

N)'5E&S6)&='55&"=&1)($5'-+"*&'*#&-6)&1+%)&"=&("/)1*'*,)&+*&,"*-)!A"1'1<&5)('5&-6"$(6-2&;;S!JHFLJH_S!
FG[
! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2& ;;S! _H! &! _F9! <#.,3'&(1! Q0&! ?#+)& v)(1+==)&

�+*="1!'5�& $*#& �P""A)1'-+/�& P)+*)%4)(%& P"*(1$)*->9!081!+&=!Q0&!1! 1>$#! 1'83.3,/(1/3+&!<##;&(1/3+1! X.1'1!'3=!

(&*1/3+18&./&! ]! A#(819! ,&.'#! 081! .#>$#! <#8;*&8&./1(! '1! 1>$#! 1'83.3,/(1/3+1! ,#@&(1.19! '&,35.1.'#! 08!



"

 

 H[I 

,#@(&/0'#!.081!'38&.,$#!A0.<3#.1*9!(&*1<3#.1'1!<#8!#!?A1"85)!&%"5/+*(>9!1/(1+K,!'&!A#(81,!813,!

A*&PM+&3,9!<#.,&.,013,!&�#0!.&5#<31'1,FG_S!2&50.'#!n"==!'**CQ+)!9!X1!A1'@+%!'1!1>$#!<#.,&.,01*!

&!<##;&(1/3+1!'1!1'83.3,/(1>$#!<#.,/3/03!08!3.'3<1'#(!'&!Q0&!.$#!,&!<#.,3'&(1!1'&Q01'1!081!

AR(80*1! '&! ,#*0>$#! ;#(! 8&3#! '&! 081! '&<3,$#! 0.3*1/&(1*! '1! 1'83.3,/(1>$#! &! Q0&! &,/1! ;#'&!

3.<*0,3+18&./&!,&(!3.+3:+&*!/&.'#!&8!<#.,3'&(1>$#!1!<#8;*&P3'1'&!'#,!1,;&</#,!&8!<10,1Z!FGIS!!

! C#8#!,&!1'31./#09!1!&8&(5\.<31!'&!08!'3(&3/#!813,!?%"=->!FGb2!;#(Q0&!'&,;(#+3'#!'#!<0.^#!

,1.<3#.1/R(3#! '#! 6'1#& 5'42! 813,! =5)@F/)52! ;#(Q0&! ,0N&3/#! 1! 08! ;(#<&,,#! '&! 1;(&.'3=15&8!

                                                

;(#<&,,#!'&!;(#<0(1!'&!<#.,&.,#!i?01"\)�&#)1&g"*%)*%%$,6)>f&<#8!@1,&!&8!.&5#<31>O&,ZS!%#(!3,,#9!<#.<*03!

#!)0/#(!Q0&!X1!1>$#!<##;&(1/3+1! u,#@!1! A#(81!'&!;(#8&,,1!#0!<#./(1/#w!;#'&!1;(&,&./1(! A#(81*3'1'&!<#8#9!

3.+&(,18&./&9!1,!8&'3'1,!,#@&(1.1,!;#'&8!,&(!3.A#(813,!u1+3,#9!/#*&(V.<31wZS!
FG_
!3B&%)DBT!T6W4T9!N+1)+-"&#"&A1",)#+!)*-"&'#!+*+%-1'-+/"9&3"5$!)&]2!;S!JbkS!

FGI
!-S!}S!pTEEr)UL4dWr9!^'&1)="1!'&#)5&#)1),6"&'#!+*+%-1'-+/"2&;S!_JS!C#8!#!Q0&!,&!1A350(1!Q0&!1!

?.5-)1*'-+/+-j->2!1!;1(/3(!'1!Q01*!WfW4p)47!fTpUW9!N)1& +*="1!'5)&Q),6-%%-''-2!;;S![I!&!,,S9!<1(1</&(3=#0!1!'[J"&

+*="1!'5&o!<#8#!1>O&,!.$#!(&50*1'1,9!81,!<0N#,!(&,0*/1'#,!;#'&(318!,&(!1*<1.>1'#,!1/(1+K,!'1,!A#(81,!'&!

1/01>$#!'&!'3(&3/#!;?@*3<#!#0!;(3+1'#!'3,;#.3@3*3=1'1,!;&*1!#('&8!N0(M'3<1!o9!.$#!<#.,/3/03!#;&(1'#(!'#58:/3<#!

,0A3<3&./&!;1(1!<#8;(&&.'&(!#!A&.R8&.#!'1!+*="1!'5+#'#)!.1!,01!5*#@1*3'1'&!;*0(3,,35.3A3<1/3+1S!
FGb
!4&*1/3+18&./&!]!<*1(3A3<1>$#!'#!<#.<&3/#!'&!?%"=-&5'4>2!BdU7)!2WU7WU9!7"=-&5'42&%)5=C1)($5'-+"*&'*#&

,"C1)($5'-+"*& +*& )$1"A)'*& 5'4E&W6)1)&#"& -6)<&!))-92!;;S!FF!&! ,,S9! (&A&(&!1!.&<&,,3'1'&! 3'&./3A3<1(!#,! ,&0,!

&*&8&./#,! <#.<&3/013,! '&/&(83.1./&,! 081! +&=! Q0&! #! /&(8#! 1<1@1! ;#(! ,&(! X8#@3*3=1'#! .081! ;*0(1*3'1'&! '&!

<#./&P/#,! &!;1(1! 1@(1.5&(! 081!5(1.'&!'3+&(,3'1'&!'&! 3.,/(08&./#,S!),,389!1;&,1(!'1!.#>$#!'&!7)*#)*! ,&!

&.<#./(1(!(&<#(/1'1!;#(!(&A&(\.<31!1#!<#./&P/#!<#80.3/:(3#9!<#.,3'&(1L,&!Q0&!1!8&,81!;#'&!,&(!&P/(1;#*1'1!

;1(1!#0/(#,!V8@3/#,!'#58:/3<#,!o!/B2&.&,/&!8&,8#!,&./3'#9!p)U2!e4dfU)D9!7"=-&5'4&'*#&-'@'-+"*E&S6)&,'%)&"=&-6)&

Y)-6)15'*#%2&;S!FkI9!<#.,3'&(1!Q0&!1!1!.#>$#!'&!7)*#)*!;#'&!,&(!;&(A&3/18&./&!8#@3*3=1'1!;1(1!<#8;(&&.'&(!

#!A&.R8&.#!'#!%"=-& 5'4&]!&,<1*1!.1<3#.1*9!(1=$#!;&*1!Q01*!#!<3/1'#!)0/#(!,&50&9!.1!,01!&P;#,3>$#9!#,!;#./#,!

<1('&313,!'&,+&*1'#,!.#!/(1@1*^#!'&!^+*#'&7)*#)*S!

)#!'&,+&*1(!1!.#>$#!'&!%"=-& 5'42!1!)0/#(1!8&.<3#.1!/(\,!&*&8&./#,!<&./(13,`!#!;(38&3(#9!(&,3'&!.#!

A1</#! '&! &,/1(&8! &8! <10,1! (&5(1,! '&! <#.'0/1! i?1$5)%& "=& ,"*#$,->f! #0! <#8;(#83,,#,! i?,"!!+-)!)*-%>fp! #!

,&50.'#9! /&8! 1! +&(! <#8! 1! &P3,/\.<31! '&! 08! <#.,&.,#! ,#@(&! #! A1</#! '&,,1,! (&5(1,! &�#0! <#8;(#83,,#,! ,&!

&.<#./(1(&8! +&(/3'#,! &8! 3.,/(08&./#,! '&,;(#+3'#,! '&! A#(>1! N0(M'3<1! +3.<0*1/3+19! 13.'1! Q0&! .$#! ,&N18!

<#8;*&/18&./&! '&,;(#+3'#,! '&! &A&3/#,! N0(M'3<#,a! #! /&(<&3(#9! (&*1<3#.1L,&! <#8! #! A1</#! '&,,&,! 3.,/(08&./#,!

;(&/&.'&(&8!/&(!&,,&.<31*8&./&!08!&A&3/#!;(:/3<#!#0!08!38;1</#!.#!<#8;#(/18&./#!'#,!(&,;&/3+#,!'&,/3.1/:(3#,!

#0!'&!Q0&8!1,,08&!#!<#8;(#83,,#S!C#8!@1,&!.&,/1,!/(\,!'38&.,O&,9!1!)0/#(1!;(#;O&!1!,&503./&!'&A3.3>$#!'&!

?%"=-&5'4>E&?Q$5)%&"=&,"*#$,-&-6'-&'1)&5'+#&#"4*&+*&+*%-1$!)*-%&46+,6&6'/)&*"-&8))*&'--1+8$-)#&5)('55<&8+*#+*(&

="1,)&'%&%$,62&8$-&*)/)1-6)5)%%&!'<&6'/)&,)1-'+*&X& +*#+1),-&X& 5)('5&)==),-%2&'*#& -6'-&'1)&'+!)#&'-&'*#&!'<&

A1"#$,)& A1',-+,'5& )==),-%>& z;S! FJ|S! 4&<#.^&<&.'#9! ;#(K89! 1! 1@(1.5\.<31! '1! .#>$#! &! 1! +1(3&'1'&! '#,!

3.,/(08&./#,!Q0&!1M!;#'&8!,&(!3.<*0M'#,9!1!)0/#(1!;(#<&'&!1!081!<*1,,3A3<1>$#!A0.<3#.1*9!<#.,3'&(1.'#!1!1;/3'$#!

'1!8#@3*3=1>$#!'#!%"=-&5'4!<#8#!3.,/(08&./#,!1*/&(.1/3+#,!&!<#8;*&8&./1(&,!],!(&5(1,!*&513,S!U&,,1!(&;1(/3>$#!



!

 H[b!

;&(81.&./&!&!(&<&/3+#!]!3'&31!'#!?5)'1*&8<&#"+*(>9!813,!+*,5$%+/"&&!A'1-+,+A'#"2!;#(Q0&!<(31'#!A#(1!

'1!(353'&=!'1!;1(/3<3;1>$#!;(#<&'38&./1*!&9!1,,389!1@&(/#!1!081!813,!18;*1!5181!'&!<#./(3@0/#,!

;#(! ;1(/&! '#,! 1/#(&,! ,#<313,9! 813,! +*="1!'#"2! ;#(Q0&! 1,,&./&! .08! ;(#<&,,#! <#80.3<1<3#.1*!

;&(81.&./&! &!@3'3(&<3#.1*9! .$#!1;&.1,!&,;&*^1!#!;(#<&,,#!'&! 3./&(! &! /(1.,'3<3;*3.1(3&'1'&!'#!

'3(&3/#! .#! '3:*#5#! <#8! 1,! <3\.<31,! ,#<313,9! <#8#! <#.,/3/03! 08! '#,! ;3*1(&,! '&! 08! 8#'&*#! '&!

5#+&(.1.>1! '&! @1,&! <##;&(1/3+19! #.'&! 1! .#(81/3+3'1'&! K! (&1*3=1'1! X3.A#(81.'#9! '1.'#! 1!

<#.^&<&(9!#(3&./1.'#9!;(#8#+&.'#9!<#.A&(3.'#!<#&(\.<31!1!1/3+3'1'&,9!;3*#/1.'#!1<>O&,9!5&(3.'#!

8&3#,9!<##('&.1.'#!1<>O&,!&8&(5&./&,!'1!<#80.3'1'&ZFGgS!C#8!3,,#9!.$#!,&!/(1/19!#@+318&./&9!

&!<#8#!@&8!&P;*3<3/1!n)5!$-6&7,6$5\)C_+)5+-\9!'&!1;(&,&./1(!08!8#'&*#!'&!1./M/&,&!]! /&,&!'#!

N0(M'3<#FGkS! U1! +&('1'&9! <#8#! (&A&(&!:15<& ^"8)59! ?'-& +-%& 8)%-2& 6"4)/)12& -6)& ("/)1*'*,)&!"#)5&

'%%$!)%&'&6'1#)1&#)=+*+-+"*&"=&%"=-& 5'4p&"*)&-6'-&A1)%)1/)%&'*&',-+/)&1"5)&="1&-6)&%-'-)&'*#&-6)&

                                                

3.<*039!.081!;(38&3(1!<1/&5#(319!#,!?A1)A'1'-"1<&'*#&+*="1!'-+/)&+*%-1$!)*-%>2!/13,!<#8#!X*3+(#,!@(1.<#,9!+&('&,9!

;(#5(181,!'&!1>$#!&!<#80.3<1>O&,!3.A#(81/3+1,Z9!Q0&!/\8!;#(!#@N&/3+#!;(&;1(1(!1!&*1@#(1>$#!'#!'3(&3/#9!'1,!

;#*M/3<1,!;?@*3<1,!&�#0!A#(.&<&(! 3.A#(81>$#!,#@(&!1!15&.'1!;?@*3<19!1,,083.'#!081!?A1)C5'4&=$*,-+"*>a!.081!

,&50.'1!<1/&5#(319!<#.,3'&(18L,&!#,!?+*-)1A1)-'-+/)& '*#&#),+%+"*'5& +*%-1$!)*-%>2!<0N#! #@N&/3+#!;(38#('31*!K!#!

A#(.&<38&./#! '&! #(3&./1>O&,! (&*1/3+1,! ]! 1;*3<1>$#! '#! '3(&3/#9! '&,35.1'18&./&9! .#! <1,#! '#,! ?#),+%+"*'5&

+*%-1$!)*-%>2!1#!.M+&*!'1!38;*&8&./1>$#!&!'#!&P&(<M<3#!'&!;#'&(&,!'3,<(3<3#.:(3#,9!;&*#!Q0&!#!,&0!#@N&/3+#!.$#!

K!#!'&!,0@,/3/03(!1! *&53,*1>$#9!81,!#!'&!<#8;*&8&./1(!#,! 3.,/(08&./#,! N0(M'3<#L.#(81/3+#,! &P3,/&./&,9! /&.'#9!

1,,389!081!?A"%-C5'4&=$*,-+"*>p!.081!/&(<&3(1!<1/&5#(31!&.<#./(18L,&!#,!?%-))1+*(&+*%-1$!)*-%>2!'3(&<3#.1'#,!1#!

&,/1@&*&<38&./#! &! 1#! &P;#.&.<31(! '#,! #@N&/3+#,! ;?@*3<#,!;(#,,&503'#,!;&*1! X1'83.3,/(1>$#Z9! /(1/1.'#L,&!'&!

'&<*1(1>O&,! (&*1/3+1,!],!;#*M/3<1,!;?@*3<1,9!81,!Q0&!;(&/&.'&8!&,/1@&*&<&(!081!813#(!<##;&(1>$#!&./(&!#,!

1</#(&,9!#!Q0&!;#'&!#<#((&(!1/(1+K,!'&!(&<#8&.'1>O&,!#0!<R'35#,!'&!<#.'0/19!<#8!;#/&.<31*!;1(1!<#.,/3/0M(&8!

081!1*/&(.1/3+1!]!1;*3<1>$#!'&!(&5(1,!A#(813,9!'&,&8;&.^1.'#9!'&,,&!8#'#!081!?A'1'C5'4&=$*,-+"*>B!!

%1(1!813,!'&,&.+#*+38&./#,!.#!'#8M.3#!'#!'3(&3/#! A3,<1*9!;1(1!1*K8!'1,! (&A&(3'1,!#@(1,!'&!n'*%&

Z1+8*'$2!<AS!eB�4d)!)B)4C�U!e)4C�)9!T5&,#A/!*1Y&)!&)5&%+%-)!'&=+%,'5&)%A'd"52!;;S!J!&!,,S!&!d7S9!T5&,#A/!*1Y!<&*$)%-1"&

%+%-)!'&#)&=$)*-)%2!;;S!J!&!,,S!!

!
FGg
!3B&r)4d)!7)!eB�4d)!7d)2!e)4Cd)9!N+1)+-"&#'%&A"5F-+,'%&AH85+,'%2&;;S!H__!&!,,S!z;S!H_b|S!

FGk
!3B&pWBrD6p!2CpDB�WLEdWBd6�9!]*="1!'5+#'#&"&+5)('5+#'#&#)&5'&',-$',+K*&'#!+*+%-1'-+/'92&;;S!gkLkG9!

8&.<3#.19!<*1(18&./&9!1!38;(#;(3&'1'&!'&!081!;#,3>$#!Q0&!<#.A(#./&!1!1/01>$#!3.A#(81*!<#8!1!3*&51*9!<#8#!,&!

/(1/1,,&8! '&! /&(8#,! 1*/&(.1/3+#,! &! 80/018&./&! &P<*0'&./&,S! U&,,1! 8&'3'19! '3=! #! )0/#(! Q0&! X1! 1/01>$#!

1'83.3,/(1/3+1!3.A#(81*9!.1,!,01,!'3+&(,1,!A#(81,!'&!81.3A&,/1>$#9!/1./#!;#'&!,&(!<#.A#(8&!<#8#!<#./(:(31!1#!

'3(&3/#9!'1!8&,81!A#(81!Q0&!1!1/01>$#!3*&51*!/1./#!;#'&!,&(!A#(81*!#0!3.A#(81*9!;&*#!Q0&!^1+&(:!A#(>#,18&./&!

Q0&!'3,/3.503(!&./(&!+*="1!'5+#'#)!&!+5)('5+#'#)!'1!1/01>$#!1'83.3,/(1/3+1!z;S!kG!&!,,S|S!



"

 

 H[g 

5)('5&1)(+!)>!FHG2&;&*#!Q0&9!A3<1!;(&,&(+1'1!1!X10/#(3'1'&!'&!08!;#'&(!Q0&!,1@&!,&(!'0(#!Q01.'#!

.&<&,,:(3#!&!A*&PM+&*!Q01.'#!K!;(&<3,#Z!FHHS!

! C#.<(&/3=1.'#! 1*5081,! .#>O&,! @:,3<1,! '1! 1'83.3,/(1>$#! 3.A#(81*9! ;#'&(:! '3=&(L,&9!

1<#8;1.^1.'#!0'$5"&:-)1"2!Q0&!1!1/01>$#!1'83.3,/(1/3+1! 3.A#(81*!.$#!&.+#*+&!1!;(#'0>$#!'&!

1/#,!N0(M'3<#,!A#(813,a!;#(!#0/(#!*1'#9!X,0@,/3/03.'#!08!153(!1'83.3,/(1/3+#!0.3*1/&(1*!&!38;&(1/3+#9!

A1=!1;&*#! ]! 3.A#(81>$#9!]!;&(,01,$#!&!]!.&5#<31>$#`!&,/1z.'#|!&8!<10,1!1! 3'&31!'&! �8&'3'1,!

*3+(&8&./&!<#.,&./3'1,�9!,&8!081!&A3<:<31!N0(M'3<1!+3.<0*1/3+19!&.+#*+&.'#!/#'#,!#,!3./&(&,,1'#,Za!

&9! Xz.|#! *383/&9! 1! 1/01>$#! 3.A#(81*! 1*3<&(>1L,&! .08!;(3.<M;3#! '&! ,0@,3'31(3&'1'&! '1! 10/#(3'1'&!

;?@*3<19! .08! ;(3+3*&531(! '&! 8&<1.3,8#,! ;1(/3<3;1/3+#,! '&! <##;&(1>$#! &! <#.,&.,#! &./(&!

1'83.3,/(1>$#!&!<3'1'$#,Z!FHFS!

! U$#!&P3,/3.'#!.#!'3(&3/#!1'83.3,/(1/3+#!*$!)1$%&,5'$%$%&'1,!A#(81,!'&!1/01>$#!&!&,/1.'#!

1! ?n'*#5$*(%="1!)*5)61)>! 1@&(/1! ]! (&<&>$#! '&! 1/01>O&,! ;(158:/3<1,! Q0&! .1,<&8! '1! ;(:/3<1!

                                                
FHG
!3B!T4Bs!BTfWB9!S6)&Q)*)4&N)'5E&S6)&='55&"=&1)($5'-+"*&'*#&-6)&1+%)&"=&("/)1*'*,)&+*&,"*-)!A"1'1<&

5)('5&-6"$(6-2&;S!JHG9!1<(&,<&./1.'#!Q0&!?-6)&-<A)&"=&%"=-&5'4&*"1!%&#)%,1+8)#&'8"/)&%6"$5#&8)&$*#)1%-""#&'%&

+*-)14"/)*& '*#& )@+%-+*(&4+-6+*& '*& '$-6"1+-'-+/)& 5)('5& %<%-)!B& T/)*&46)*& ',-"1%&46"&#"& *"-& 6'/)& -6)& ="1!'5&

,'A',+-<&-"&!'P)&5'4&()*)1'-)&*"1!%2&-6)&Q)*)4&N)'5&A'1'#+(!&1),"(*+\)%&6"4&-6)%)&*"*("/)1*!)*-'5&',-"1%&

'1)&%$%-'+*)#&8<&-6)&8',P(1"$*#&1$5)%&"=&-6)&5)('5&%<%-)!?B!
FHH
!3B&r)4d)!7)!eB�4d)!7d)2!e)4Cd)9!N+1)+-"& #'%&A"5F-+,'%&AH85+,'%2&;S!HIFS!U$#!;1,,1!&8!<*1(#!1!

<3(<0.,/V.<31!'&!#!(&*1/R(3#!'#!?l"!!+-))&n"1+\"*-'5&;"*+-"1+*(&S'@&'*#&l$%-"!%&.#!+*+%-1'-+"*>2!#!X4&*1/R(3#!

2/&+&.,Z9!,#@! #! /M/0*#!?S'@& %$A)1/+%+"*& X&;'#)& -"&!)'%$1)>2! A1=&(!<#.,/1(9!<#8#!,0@/M/0*#9! 081! &P;*3<3/1>$#!

,38K/(3<1!]!<3/1'1`!?_5)@+85)&46)*&A"%%+85)2&%-1+,-&46)1)&*),)%%'1<>B&
FHF
! 3B& %)DBT!T6W4T9! N+1)+-"& #"& A1",)#+!)*-"& '#!+*+%-1'-+/"9& 3"5$!)& ]2! ;S! JbkLJgGS! U#! (&<#(/&!

<#.<&3/01*!'1!1/01>$#!1'83.3,/(1/3+1! 3.A#(81*9!#!)0/#(9! 1,,3.1*1!1*5081,!'38&.,O&,!;1(/3<0*1(8&./&!<1(1,!1#!

/&81!'1!1'83.3,/(1>$#!<##;&(1/3+19!/B(BE!1,!;(&#<0;1>O&,!<#8!#!(&A#(>#!'1!*&53/383'1'&!'&<3,R(319!<#8!@1,&!

.1!3'&31!'&!Q0&!1!;1(/3<3;1>$#!'#,!3./&(&,,1'#,!<#.,/3/03!081!/(1+&!8&,/(1!'1!<#.'0/1!1'83.3,/(1/3+1!3.A#(81*a!1!

A*&P3@3*3=1>$#! '1! 1/01>$#! 1'83.3,/(1/3+1! Q0&! *&53/381! 081! ;(#<0(1! '&! <#.,&.,#! '&<3,R(3#9! *&+1.'#! 1! Q0&! 1!

.&5#<31>$#! &! 1! <#*1@#(1>$#! ,0@,/3/018! 1! '&<3,$#! #0! #! 153(! A:</3<#! 0.3*1/&(1*! '&! 10/#(3'1'&a! #,! 1*3<&(<&,!

'31*R53<#,!&!'&!<#.<&(/1>$#!Q0&!&.+#*+&8!081!/&./1/3+1!'&!<#.,&.,01*3=1>$#!;(#<&'38&./1*!<#8#!A#(819!+*-)1&

'5+'2! '&! ;(#8#>$#! '#! <#8;(#83,,#! '1! 1'83.3,/(1>$#! #0! #! 1<#('#! '#,! '&,/3.1/:(3#,! '&! '&<3,O&,! N0(M'3<#L

1'83.3,/(1/3+1,!A#(813,!&!0.3*1/&(13,a!1!3.<*0,$#!'#,!'&,/3.1/:(3#,!'&!081!'&<3,$#!A#(81*!0.3*1/&(1*!.#!;(#<&,,#!

'&!5&,/1>$#!&!.1!<#.A350(1>$#!'#!(&,;&/3+#!<#./&?'#9!A1=&.'#!&8&(53(!X1/#,!<#.,&.,013,Z9!<#8#!&,/(1/K531!;1(1!

51(1./3(!081!38;*&8&./1>$#!,&8!(&,3,/\.<31,!N0(M'3<1,9!;,3<#*R53<1,!#0!A:</3<1,!z;S!JgF|S!



!

 H[k!

1'83.3,/(1/3+1FHJ9! 1,! XA#(81,Z! <#.<(&/1,! '&! 1/01>$#! 1'83.3,/(1/3+19! 8&,8#! .#! '#8M.3#! '1!

?s8)14',6$*(%/)14'5-$*(>2!8#,/(18!Q0&!1!1'83.3,/(1>$#!.$#!,&!81./&+&!;(&,1!]!,01!3815&8!

/(1'3<3#.1*9!81,!Q0&!1,!,01,!3.,/3/03>O&,!N0(M'3<1,!+\8L,&!1*/&(1.'#`!1!1>$#!1'83.3,/(1/3+1!N:!.$#!

,&!*383/1!]!8#@3*3=1>$#!'&!8&3#,!38;&(1/3+#,9!81,!+1*&L,&9!<(&,<&./&8&./&9!'&!X3.,/(08&./#,!'&!

1'+&(/\.<319!(&<#8&.'1>$#9!&./&.'38&./#,!;(K+3#,!&!1<#('#,Z!i?]*%-1$!)*-)&#)1&W'1*$*(&$*#&

T!A=)65$*(2&#)1&3"1'8%-+!!$*(&$*#&3)1%-j*#+($*(>faV�2!'&!<#8;(#83,,#,!&!'&!<##;&(1>$#FH_S!!

! %#(!#0/(#!*1'#9!<#8!1!(&<#.A350(1>$#!'#!;1(1'3581!'#!W,/1'#!&!1!,38@3R/3<1!(&A(1>$#!.#!

;1(1'3581!'1!1'83.3,/(1>$#9!^:!Q0&!A1=&(!(&A&(\.<31!1#,!<1,#,!&8!Q0&!1!1/3+3'1'&!1'83.3,/(1/3+1!

;1,,1!813,!;#(!081!1/3+3'1'&!'&!8&'31>$#!i?3)1!+--)5*#)&3)14'5-$*(>f2!'#!Q0&!;(#;(318&./&!;&*#!

&P&(<M<3#! '&! 081! A0.>$#! '&<3,R(31! i?T*-%6)+#$*(%=$*P-+"*>f2& 1,,3,/3.'#L,&9! /18@K8! 1M9! 1! 081!

                                                
FHJ
! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2&;S! [gJ9! <#.<*03! Q0&`! ?]!& 3)14'5-$*(%1),6-&

)@+%-+)1-&P)+*&*$!)1$%&,5'$%$%&#)1&n'*#5$*(%="1!)*>a!;#(!,&0!/0(.#9!WfW4p)47!2Cprd76L)tr)UU9!^'&#",-1+*'&#)&

5'%&="1!'%&G$1F#+,'%&#)&5'&',-+/+#'#&'#!+*+%-1'-+/'&X&7$&%+(*+=+,'#"&)*&)5&%+%-)!'&#)5&#)1),6"&'#!+*+%-1'-+/"&<&

A'1'& )5& A)*%'!+)*-"& '#!+*+%-1'-+/+%-'& ',-$'52! ;;S! Fk! &! JG9! (&<#.^&<&! Q0&! X1! <(&1/3+3'1'&! &! 1! A*&P3@3*3'1'&!

<#.,/3/0&8!<&(/18&./&!+1*#(&,!'1!;(1P3,!1'83.3,/(1/3+19!'1!8&,81!81.&3(1!Q0&!#!3.A#(81*!,&8;(&!(&;(&,&./#0!

&8!/#'#,!#,!/&8;#,!1!,#8@(1!'#!A#(81*Z!&!Q0&9!X;#(!<#.,&503./&!1!'#0/(3.1!'1,!A#(81,!.$#!'&+&!,&503(!;(&,1!

1!1/#,!u0.3*1/&(13,!#0!@3*1/&(13,w!'&!<1(:</&(!.#(81/3+#9!81,!'&+&!81.3A&,/1(!1!,01!0/3*3'1'&!1#!1;#(/1(!*0=9!'&,'&!

081!;&(,;&/3+1!'#!W,/1'#!'&!'3(&3/#9!,#@(&!1!1'83.3,/(1>$#!3.A#(81*!&!#,!A&.R8&.#,!<#80.3<1/3+#,!X@(1.'#,Z9!

'1.'#!;#(!1,,&./&!Q0&!X1,!A#(81,!.$#!'&+&8!&,/1(!;(&+3,/1,!1;&.1,!&8!(&*1>$#!],!'&<3,O&,!1'83.3,/(1/3+1,!

+3.<0*1/3+1,!&!'&!<1(:</&(!.#(81/3+#9!81,!/18@K8!(&*1/3+18&./&!1!#0/(1,!1>O&,!<0N1!;(#'0>$#!'&!&A&3/#,!.$#!

1/3.N1!&,,&!;1/181(ZS!
FH[
!WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&$*#&

.$=('8)*&#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;SHIIS!
FH_
!WfW4p)47!2Cprd76L)tr)UU9!̂ '&#",-1+*'&#)&5'%&="1!'%&G$1F#+,'%&#)&5'&',-+/+#'#&'#!+*+%-1'-+/'&X&7$&

%+(*+=+,'#"&)*&)5&%+%-)!'&#)5&#)1),6"&'#!+*+%-1'-+/"&<&A'1'&)5&A)*%'!+)*-"&'#!+*+%-1'-+/+%-'&',-$'52!;S!JG9!(&A&(&!

Q0&!1,!X.#+1,!/1(&A1,!(&<*1818!.#+1,!8#'1*3'1'&,!'&!<08;(38&./#!&!,05&(&8!081!18;*31>$#!'#!<V.#.&!'1,!

A#(81,!(&1*3=1'1!,"!&1)=)1m*,+'&M&)%-1$-$1'&#'%&A1KA1+'%&-'1)='%&'&#)%)*/"5/)1>B!23(+1!'&!&P&8;*#!1!A350(1!'#!

?'-"& '#!+*+%-1'-+/"& #)& ',)+-'[J"& #)& ,"!A1"!+%%"%>& i?,"!!+-!)*-& #),+%+"*>2& ?#),+%+"*)& ,"!& +!A)(*+>& "$&

?w$%'()*)*-%,6)+#$*(>f2! Q0&! &./(&! .R,! 81(<1! ;(&,&.>1! .#! V8@3/#! '1! B&3! '1! <#.<#((\.<319! Q0&! %&'(#!

e#.>1*+&,9!Q)=5)@�)%&%"81)&"&T%-'#"&1)($5'#"1&)&"&T%-'#"&,"*-1'-'*-)9!;S!JIF9!'&A3.&!<#8#!1/#!1'83.3,/(1/3+#!

XA)5"&L$'5&$!'&'$-"1+#'#)&',)+-'&,"!A1"!+%%"%&A1"A"%-"%&A"1&$!&A'1-+,$5'1&)&,"*/)1-)&-'+%&,"!A1"!+%%"%&)!&

"81+('[�)%&,$G"&,$!A1+!)*-"&+!A�)&'"&!)%!"&A'1-+,$5'1ZS!2#@(&!1!81/K(31!&8!<10,19!;1(1!1*K8!'#!)0/#(!<3/1'#!

z;;S!JJ_LJIg|9!/B!"T4eW!)B-W2!CT44Wd)9!l"*-1'-"&)&A"#)1&AH85+,"&'#!+*+%-1'-+/"&X&7"81)&'&,"!A'-+8+5+#'#)&)*-1)&

,"*-1'-"&)&'$-"1+#'#)&*"&#+1)+-"&'#!+*+%-1'-+/"&X&T!&)%A),+'52&"&A1"85)!'&#"&,"*-1'-"&%"81)&"&)@)1,F,+"&#"%&

A"#)1)%&AH85+,"%2&;S!F[gS!



"

 

 H_G 

8#'&*1>$#!3.#+1'#(1!'1,!?n'*#5$*(%="1!)*&/)1!+--)5*#)1&3)14'5-$*(>2&.#!,&./3'#!'&!A#8&./1(!1!

<##;&(1>$#9!#!1,,&,,#(18&./#9!1!3.A#(81>$#9!1!'#<08&./1>$#9!1!3.+&,/351>$#9!&/<S!FHIS!

! T! Q0&! ,&! '&3P#0! <#.,35.1'#! <#.,/3/039! 3501*8&./&9! 081! (&1*3'1'&! Q0&! /18@K8! ,&!

'&,&.(#*1! 1#! .M+&*! '#! '3(&3/#! A3,<1*! &! '1,! (&*1>O&,! &./(&! 1! 1'83.3,/(1>$#! &! #,! <#./(3@03./&,9!

'&,35.1'18&./&9! .#,! <1,#,! &8!Q0&! ,&! 3.,/3/0<3#.1*3=1! 081! (&*1>$#!'&!10/\./3<1! <#L#;&(1>$#9!

#.'&!1,!;1(/&,!,&!+3.<0*189!;1(1!1*K8!'1,!#@(351>O&,!*&51*8&./&!&,/1@&*&<3'1,!1!<#.,/3/03(!&!1!

'&,&.+#*+&(! 081! (&*1>$#!'&!;1(<&(31! A0.'1'1!.1!<#.A31.>1!&! .1!@#1! AKa! .#,! <1,#,! &8!Q0&!1!

1'83.3,/(1>$#!'&,&.+#*+&!.#(81,!'&!%"=-& 5'42!#(3&./1.'#9!&P;*3<3/1.'#!&!'&,<#8;*&P3A3<1.'#!#!

'3(&3/#! 81/&(31*9! ,&89! <#8! 3,,#9! +3.<0*1(! #,! <#./(3@03./&,a! #0! .#,! <1,#,! &8! Q0&! <#.+#<1! 1!

;1(/3<3;1>$#! +#*0./:(31! '#,! 1'83.3,/(1'#,! .1! '&A3.3>$#! '&! <(3/K(3#,! 3./&(;(&/1/3+#,! #0! .1!

<#.A350(1>$#! '#,! ,3,/&81,! &! '#,! (&<0(,#,! /&<.#*R53<#,! 1835#,! '#! 0/3*3=1'#(9! /0'#! .081!

;&(,;&/3+1!'&!#/383=1>$#!'1!1>$#!1'83.3,/(1/3+1!&!.081!R/3<1!'&!3.<&./3+#!]!/"5$*-'1<&,"!A5+'*,)!

<#8!1,!.#(81,!A3,<13,FHbS!

                                                
FHI
!WfW4p)47!2Cprd76L)tr)UU9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&$*#&

.$=('8)*&#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2!;;SHIkLHbGS!
FHb
!3B2!,#@(&! &,,1,! .#+1,! X(&1*3'1'&,Z! '#!'3(&3/#! A3,<1*9! &./(&! #0/(#,9!p)U2!e4dfU)D9!7"=-& 5'4& '*#&

-'@'-+"*E&S6)&,'%)&"=&-6)&Y)-6)15'*#%2&;;S!FkI!&!,,S9!d7S9!7"=-&5'4&'*#&-'@'-+"*E&Tu&'*#&+*-)1*'-+"*'5&'%A),-%2&;;S!

kH!&!,,S9!d7S9!l""A)1'-+/)&,"!A5+'*,)E&%"!)&A1",)#$1'5&-'@&5'4&+%%$)%2&;;S!HgJ!&!,,S9!7DUC)U!fWU6BWs9!S6)&1+%)&

"=&?%"=-&5'4>&+*&-'@&'#!+*+%-1'-+"*&X&Z""#&*)4%&="1&-'@A'<)1%92&;;S!JF!&!,,S9!TC7W9!Q+(6-&=1"!&-6)&%-'1-E&]*=5$)*,+*(&

-6)&,"!A5+'*,)&)*/+1"*!)*-&="1&%!'55&'*#&!)#+$!&)*-)1A1+%)%2&FGHF9!TC7W9!S"()-6)1&="1&8)--)1&"$-,"!)%&X&

T*('(+*(&'*#&+*/"5/+*(&7;T&-'@A'<)1%&'*#&%-'P)6"5#)1%2&FGHJ9!TC7W9!l"C"A)1'-+/)&,"!A5+'*,)E&.&_1'!)4"1P&

X&_1"!&T*6'*,)#&Q)5'-+"*%6+A&-"&l"C"A)1'-+/)&l"!A5+'*,)2&FGHJ9!Cd)69!Q)5',+K*&"&,$!A5+!+)*-"&,""A)1'-+/"&

-1+8$-'1+"2&FGH_9!"WEE4Ws!T}WU29!S6)&?T*6'*,)#&Q)5'-+"*%6+A>E&.&,6'55)*()&="1&1)/)*$)&8"#+)%&'*#&-'@A'<)1%2&

;;S!J_H!&!,,S9!rdCp)WB!7�)2CWU�T9!Z5"8'5&-1)*#%&+*&-'@&'#!+*+%-1'-+"*2&;;S!gH!&!,,S9!4dCp)47!p)%%l9!;$5-+*'-+"*'5%2&

)*="1,)!)*-&,"/)*'*-%&'*#&='+1&%6'1)2&;;S!_[G!&!,,S9!pDeT!-TBBWf4We69!_1"!&1)#&-'A)&-"&1)#&,'1A)-E&n"4&-6)&

Y)-6)15'*#%&6'%&,6'*()#&-6)&-1'#+-+"*'5&#+%A$-)&5'*#%,'A)&="1&-'@&+%%$)%2&!;;S!HI_!&!,,S9!BSeSrS!26W-WU2!u&'Sw9!

S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;;S!Hb!&!,,S9!Cp4d26d)U!2Cpx6�BW49!S'@&,"!A5+'*,)&+!&g""A)1'-+"*%/)16j5-*+%&

\4+%,6)*&u*-)1*)6!)*&$*#&_+*'*\/)14'5-$*(2&;;S!JF_!&!,,S9!"WUUs!"Tf9!)U74W}!26TD69!4)CpWB!2rd6p9!l$5-$1)&

,6'*()& +*& -61))& -'@'-+"*&'#!+*+%-1'-+"*%E& _1"!&,"!!'*#&'*#&,"*-1"5& -"& 1)%A"*%+/)& 1)($5'-+"*2&;;S!g[!&!,,S9!

4)CpWBBW!sS!pTBrW29!_"1,+*(&,""A)1'-+"*E&.&%-1'-)(<&="1&+!A1"/+*(&-'@&,"!A5+'*,)2!;;S!H[FI!&!,,S9!7WfT4)!rS!

UTB)U!&!E4)Uj!rS!Ue9!S'@&#+%A$-)&1)%"5$-+"*E&.&*)4&,6'A-)1&)!)1()%2!;;S!HG_J!&!,,S9!4Tr)U!2WW49!g"*%)*%$'5)%&

7-)$)11),6-& X&W+#)1&#+)&N)*P/)18"-)�2&;;S!bG_!&!,,9!d7S9!3"5$*-'1<&l"!A5+'*,)2!;;S!_g[!&!,,9!Wp4jWL4)fWB!&!

eDU)CjW4L2B)}d62Cp9!Z"/)1*'*,)&+!&7-)$)11),6-2&;;S!HG_[!&!,,S9!rS!6S!2TBW4!4TCp9!S'@&'#!+*+%-1'-+"*&/)1%$%&



!

 H_H!

! W.<&((1L,&!&,/1!(&A*&P$#!<#8!1!(&A&(\.<31!]!1.0.<31'1!A#(81!&8!/#(.#!'1!Q01*!/&.'&!1!

8#+&(L,&!#!W,/1'#!<##;&(1/3+#9!#0!,&N19!#!<#./(1/#!1'83.3,/(1/3+#9!813,!;(&<3,18&./&9!&!&8!A1<&!

'#! Q0&! <#.,/3/03! #! ^#(3=#./&! '3,<0(,3+#! '#! /(1@1*^#9! #! <#./(1/#! ,#@(&! #! &P&(<M<3#! '#,! ;#'&(&,!

;?@*3<#,9!08@3*3<1*8&./&!(&*1<3#.1'#!<#8!1!;(#@*&8:/3<1!'1!;1(/3<3;1>$#!;(#<&'38&./1*!&!<#8!#!

<V.#.&!'&!081!8"'&'#!+*+%-1'[J"2!(&<&/3+1!]!<3'1'1.319!1#!'3:*#5#9!]!<#.<&(/1>$#!&!]!1'#>$#!

'&!'&<3,O&,!Q0&!,$#! A(0/#!'&!081!81/0(1>$#!1(508&./1/3+1!+#*+3'1!.08!<#.,&.,#!&!&P;(&,,1!

.08!1<#('#9!.08!;1</#9!.08!&./&.'38&./#!&�#0!.08!<#./(1/#S!

! U&,/1!'&*383/1>$#!;(#;&'\0/3<1!'#!#@N&/#! (&A*&P3+#! 1! /(1/1(! .1,!;:53.1,! +3.'#0(1,9! +13!

38;*M<3/19! (&<#.^&<3'1! 1! .1/0(&=1! @3<KA1*1! '#! <#./(1/#! 1'83.3,/(1/3+#9! 081! /#81'1! '&! ;#,3>$#!

,#@(&!#!/3;#!<#./(1/01*!Q0&!3(:!8#'&*1(!#!'3,<0(,#!,0@,&Q0&./&FHgS!6(1/1L,&9!81)/+'-+%&,'$%'2!'#,!

                                                

-'@A'<)1&X&.&*)4&#)'592&;;S!FgF!&!,,S9!"S)S!4T�)2!-)B7l29!^"%&%+%-)!'%&#)&1)5',+"*)%&,""A)1'-+/'%2&;;S!FJ!&!,,S9!

"S!deBW2d)2!C)%WBB)29!01"A"%-'&#)&8"*)%&A1M-+L$)%&)*&5'&1)5',+K&'#!+*+%-1',+KC,"*-1+8$)*-&)*&8'%)&'&5�',-$'5&^5)+&

Z)*)1'5&S1+8$-M1+'2&;;S!JLI9!)46D4T!4Tr)U�!2)UCpT9!^'&*$)/'&1)5',+K*&n',+)*#'C,"*-1+8$<)*-)&'$%A+,+'#'&A"1&

5'&:lNTE&^'&1)5',+K*&,""A)1'-+/'B&T5&A#(#!'&!5(1.'&,!&8;(&,1,!<&)5&CR'35#!'&!@0&.1,!;(1</3<&,!/(3@0/1(31,9!;;S!

FbJ! &! ,,S9! )U)!r)4�)! "D)U! BT�)UT9!CTU2DWBT! ED26W4!)2WUCdT9! v$)*'& '#!+*+%-1',+K*& -1+8$-'1+'& <& %)($1+#'#&

G$1F#+,'E&l$!A5+!+)*-"&-1+8$-'1+"&<&'A5+,',+K*&#)5&%+%-)!'&,"!"&=',-"1)%&#)&,"!A)-+-+/+#'#&<&5)(+-+!+#'#2!;;S!b!

&!,,SS!
FHg
!D81!1.:*3,&!'&/1*^1'1!'#!(&538&!N0(M'3<#!'#!&P&(<M<3#!<#./(1/01*!'#!;#'&(!1'83.3,/(1/3+#!.#!'3(&3/#!

<#8;1(1'#!;&(83/&!<#.<*03(!Q0&!,$#!'&,<#(/3.:+&3,!'#3,!5(1.'&,!8#'&*#,!'&!<#./(1/#,!1'83.3,/(1/3+#,!1!.M+&*!

&0(#;&0`!'&!08!*1'#9!#!<#./(1/#!1'83.3,/(1/3+#!/(1'3<3#.1*!'&!81/(3=!A(1.<&,1!u,"*-1'-&'#!+*+%-1'-+=w!&9!'&!#0/(#9!#!

<#./(1/#!1'83.3,/(1/3+#!'&!#(35&8!5&(8V.3<1!u3)14'5-$*(%/)1-1'(wS!

%#'&!'3=&(L,&!Q0&!1Q0&*&,!'#3,!8#'&*#,! 3.A*0&.<31(189!&8!813#(!#0!8&.#(!8&'3'19!#,!,3,/&81,!'&!

<#./(1/1>$#!1'83.3,/(1/3+1!'&!+:(3#,!;1M,&,!&0(#;&0,!&!'&!'3A&(&./&,!;1M,&,!3@&(#L18&(3<1.#,S!%#(!3,,#9!1*50.,!

'&*&,!;#'&8!,&(!3'&./3A3<1'#,!<#8#!%+%-)!'%&!+%-"%!o!<#8#!K!#!<1,#!;#(/050\,9!&,;1.^#*!#0!3/1*31.#!o9!N:!Q0&!

<#.N0518!1,!.#/1,!/M;3<1,!'1Q0&*&,!'#3,!8#'&*#,9!,&.'#!<#((&./&!A1*1(L,&!.&,,&,!#('&.18&./#,!N0(M'3<#,!.08!

#$'5+%!"!3.&(&./&!1#!<#./(1/#!1'83.3,/(1/3+#S!

U#! ,3,/&81! 1*&8$#9! /(1'3<3#.1*8&./&9! .$#! ,&! 1;*3<1! uX]! A(1.<&,1Zw! #! <#./(1/#! 1'83.3,/(1/3+#! <#8#!

3.,/(08&./#!'&!<#*1@#(1>$#!&./(&!1!1'83.3,/(1>$#!&!#,!;1(/3<0*1(&,!u/B(B9!;(&,/1>$#!'&!,&(+3>#,9!&P&<0>$#!'&!

#@(1,!;?@*3<1,9!5&,/$#!'&!,&(+3>#,!;?@*3<#,wS!),,389!.1!)*&81.^19!#,!<#./(1/#,!Q0&!&8!E(1.>1!,&!(&<#.'0=318!

1#! ,"*-1'-& '#!+*+%-1'-+=! ,&8;(&! A#(18! <#.,3'&(1'#,! <#8#! /M;3<#,! <#./(1/#,! ;(3+1'#,! '1! )'83.3,/(1>$#9!

,0@8&/3'#,9!.&,,1!8&'3'19!1#!(&538&!<#808!'&A3.3'#!.1!*&3!<3+3*!&!,&8!Q0&!,&!<#.<&'&,,&!]!)'83.3,/(1>$#!

Q013,Q0&(!X;#'&(&,!&P#(@3/1./&,Z!.1!'3,<3;*3.1!'1!1)5'[J"&G$1F#+,'&,"*-1'-$'5B!20,/&./1+1L,&9!'&,/&!8#'#9!Q0&!

/13,!,3/01>O&,!&(18!;1,,M+&3,!'&!,&(!#@N&/#!'1!<&*&@(1>$#!'&!<#./(1/#,!'&!'3(&3/#!;(3+1'#9!;&*#!Q0&!.$#!^1+&(31!

.&<&,,3'1'&!'&!38;#(/1(!1!'#0/(3.1!A(1.<&,1!'#!,"*-1'-&'#!+*+%-1'-+=!&!#!,&0!(&538&!N0(M'3<#!&P#(@3/1./&S!!



"

 

 H_F 

X1<#('#,!'&!+#./1'&,!N0(3'3<18&./&!+3.<0*1/3+#,9!<&*&@(1'#,!&./(&!'#3,!#0!813,!,0N&3/#,!'&!'3(&3/#9!

,&.'#!08!'&*&,!.&<&,,1(318&./&!08!8&8@(#!'1!1'83.3,/(1>$#!;?@*3<1!Q0&!15&!.&,,1!Q01*3'1'&!

u&.Q01./#! /1*w9! Q0&! /\8! ;#(! #@N&/#! (&50*1(! #! 8#'#! #0! #,! /&(8#,! '#! &P&(<M<3#! '#! ;#'&(!

1'83.3,/(1/3+#9!,&N1!Q01./#!]!&83,,$#!u#0!.$#!&83,,$#w!'&!08!1/#!0.3*1/&(1*!'1!1'83.3,/(1>$#!<#8!

                                                

U&,/&! &.,&N#9! &./(&! .R,9! 2l4-DBT! CT44Wd)9! ^)('5+#'#)& )& '$-"*"!+'& ,"*-1'-$'5& *"%& ,"*-1'-"%&

'#!+*+%-1'-+/"%2!;S![Fg9!1/&.'&.'#!1#!"8G)-"&<#./(1/01*!&!],!'3A&(&./&,!=+*'5+#'#)%!,0@N1<&./&,!1!<1'1!/3;#!'&!

<#./(1/#! 1'83.3,/(1/3+#9! '3,/3.50&! #,! X,"*-1'-"%& ,"!& "8G)-"& A'%%F/)5& #)& ,"*-1'-"& #)& #+1)+-"& A1+/'#"Z! &! #,!

X,"*-1'-"%&,"!&"8G)-"&A'%%F/)5&'&!'-"&'#!+*+%-1'-+/"ZS!

C#.,&Q0&./&8&./&9! 1! '&81(<1>$#! &./(&! ,"*-1'-"%& '#!+*+%-1'-+/"%& #)& ,"5'8"1'[J"! &! ,"*-1'-"%&

'#!+*+%-1'-+/"%&%"81)&"&)@)1,F,+"&#)&A"#)1)%&AH85+,"%!,35.3A3<19!/18@K89!1!38;#,,3@3*3'1'&!'&9!,#@!1!+&,/&!'&!

081!;(&/&.,1!<1/&5#(31!'&!X<#./(1/#!'&!'3(&3/#!1'83.3,/(1/3+#Z9!,&!;#'&(!5&(1(!081!0.3A3<1>$#!'#!(&538&!N0(M'3<#!

,0@,/1./3+#!1;*3<:+&*9!3.'3,/3./1!#0!3.'3A&(&.<31'18&./&!1!18@#,!#,!/3;#,!<#./(1/013,S!!

%#(!<#.,&503./&9!/#(.1L,&!<*1(#!Q0&9!.#,!#('&.18&./#,!N0(M'3<#,!&0(#;&0,!Q0&!(&<#.^&<&8!#!<#./(1/#!

,#@(&!#!&P&(<M<3#!'&!;#'&(&,!;?@*3<#,9!#!*&53,*1'#(!.$#!'3,<3;*3.1!/13,!<#./(1/#,!<#8!08!(&538&!N0(M'3<#!3'\./3<#!

1#!&,/1@&*&<3'#!;1(1!#,!<#./(1/#,!1'83.3,/(1/3+#,!'&!<#*1@#(1>$#!&!;1(1!#,!<#./(1/#,!'&!;(#<0(1!;?@*3<1!o!Q0&!

;(&,,0;O&8!,"!A1'%&"$&'L$+%+[J"&AH85+,'%!&!&8!Q0&!1!1'83.3,/(1>$#!;?@*3<1!+13!1#!!)1,'#"!&!,&!;#,3<3#.1!

<#8#!,5+)*-)S!!

U&,/&,!<#./(1/#,9!,$#!1,!&./3'1'&,!1'83.3,/(1/3+1,!o!&.Q01./#!&./3'1'&,!1'N0'3<1./&,!o!Q0&!;(#<0(18!

#@/&(!.#!8&(<1'#!@&.,!#0!,&(+3>#,!A#(.&<3'#,!;#(!;(3+1'#,9!,&50.'#!081!*R53<1!<#.<#((&.<31*S!":!.#,!,"*-1'-"%&

%"81)&A"#)1)%&AH85+,"%9!1!)'83.3,/(1>$#!.$#!,&!'3(35&!1#!8&(<1'#!;1(1!<#./(1/01*3=1(!<#8!#,!;1(/3<0*1(&,!1!

#@/&.>$#! '&! 081! '&/&(83.1'1! ;(&,/1>$#! u<#.,0@,/1.<31'1! &8! @&.,! #0! ,&(+3>#,w9! '1! Q01*! .&<&,,3/1! ;1(1!

;(#,,&503(!1,!,01,!1/3+3'1'&,!'&!3./&(&,,&!;?@*3<#S!�0&(!'3=&(9!1!;(&,/1>$#!.0<*&1(!#0!&,,&.<31*!o!1Q0&*1!Q0&!

3'&./3A3<1!#!<#./(1/#!&!Q0&!<#.,/3/03!#!,&0!#@N&/#!o!.$#!+&8!'#!*1'#!'#!8&(<1'#9!81,!'#!*1'#!'1!)'83.3,/(1>$#!

&9!;#(!3,,#9!A#(81L,&!/3;3<18&./&!.#!Q01'(#!'#!A1",)#+!)*-"&'#!+*+%-1'-+/"&#)&'$-"1+#'#)9!&!.$#!.#!V8@3/#!'#,!

;(#<&'38&./#,!'&!1'N0'3<1>$#!&!'&!,&*&>$#!<#.<#((&.<31*S!

61*!;(&,/1>$#!.0<*&1(!<#.,0@,/1.<31L,&!.#!;#'&(!'&!'&<3,$#!'1!)'83.3,/(1>$#9! 3,/#!K9!#!;#'&(!'&9!

+&(3A3<1'1,!<&(/1,!<#.'3>O&,!&!,#@!(&,&(+1!'&!81.0/&.>$#!'&!'&/&(83.1'#,!;(&,,0;#,/#,9!&*1!&P&(<&(!1,!,01,!

<#8;&/\.<31,!'&<3,R(31,!&8!'&/&(83.1'#!,&./3'#S!%#(/1./#9!#!Q0&!,&!1'83/&!&8!+:(3#,!#('&.18&./#,!N0(M'3<#,!K!

1! &P3,/\.<319! .#!;(#<&'38&./#! 1'83.3,/(1/3+#9! '&! 08!)%A'["& #)& ,"*/)1(m*,+'! &./(&! #! 3./&(&,,&!;?@*3<#! &! #!

3./&(&,,&!;(3+1'#9!1@(3.'#!<183.^#!]!.&5#<31>$#9!1#!'3:*#5#!&!]!<#.<&(/1>$#!'&!3./&(&,,&,S!T!<#./(1/#!3./(#'0=9!

.&,,&!,&./3'#9!08!Q01'(#!#0!081!(&50*1>$#!N0(M'3<1!Q0&!3.'0=!1!X<#.A31.>1Z9!+1*#(!Q0&!,&!1A350(1!1/01*8&./&!

3.'3,;&.,:+&*! ;1(1! 1! ;(#8#>$#! '#! 3.+&,/38&./#! &! 1! &P&<0>$#! '1,! 1/3+3'1'&,! &<#.R83<1,! ;&*#,! 15&./&,!

;(3+1'#,S!)!'383.03>$#!'1!,"*=5+-$'5+#'#)! &! '1! 5+-+(+"%+#'#)! ;1,,1! 1! <#.,/3/03(! 081! <#.,&Q0\.<31! .1/0(1*! '1!

'&A3.3>$#!<#.,&.,01*!'#,!/&(8#,!'#!;(#<&'38&./#9!#!Q0&!A1+#(&<&!1!&A3<:<31!'1!1>$#!1'83.3,/(1/3+1S!

2#@(&!1!.1/0(&=1!@3<KA1*1!'#!<#./(1/#!1'83.3,/(1/3+#9!+3,1.'#!#!&,/0'#!'#,!<#./(1/#,!,#@(&!#!&P&(<M<3#!

'#,!;#'&(&,!;?@*3<#,9!/B2&;#(!/#'#,9!"T4eW!)B-W2!CT44Wd)9!l"*-1'-"&)&A"#)1&AH85+,"&'#!+*+%-1'-+/"&X&7"81)&'&

,"!A'-+8+5+#'#)&)*-1)&,"*-1'-"&)&'$-"1+#'#)&*"&#+1)+-"&'#!+*+%-1'-+/"&X&T!&)%A),+'52&"&A1"85)!'&#"&,"*-1'-"&

%"81)&"&)@)1,F,+"&#"%&A"#)1)%&AH85+,"%2!;;S!JgG!&!,,S!



!

 H_J!

08!<&(/#!<#./&?'#9!,&N1!Q01./#!]!,0@,/3/03>$#!'&!08!;(#<&'38&./#!0.3*1/&(1*!;#(!#0/(#!'&!&,/(0/0(1!

@3*1/&(1*Z!FHk9!'&!81.3A&,/1!3.,;3(1>$#!1*&8$S!

! C#8!&A&3/#9!!A#3!1!*&3!'&!;(#<&'38&./#!5&(8V.3<1!o!!1!X3)14'5-$*(%/)1='61)*%()%)-\>2!'&!

F_!'&!r13#!'&!HkbI!o9!Q0&9!;&*1!;(38&3(1!+&=9!1'83/309!&P;(&,,18&./&9!<#8#!;(3.<M;3#!5&(1*9!1!

1'83,,3@3*3'1'&!'#,!<#./(1/#,!'&!'3(&3/#!;?@*3<#9!Q01.'#!#!*&53,*1'#(!.$#!;(&,<(&+&(!&8!,&./3'#!

<#./(:(3#9!(&50*1.'#L#,!.1!2&<>$#!d-9!,#@!#!/M/0*#!?�==)*-5+,6C1),6-5+,6)1&3)1-1'(>2!'3,;#.'#9!*#5#!

.#!n!_[9!,#@(&!1!1'83,,3@3*3'1'&!'#!?,"*-1'-"&#)&#+1)+-"&AH85+,">2&L$)E&?T+*&Q),6-%/)16j5-*+%&'$=&

#)!&Z)8+)-&#)%&h==)*-5+,6)*&Q),6-%&P'**&#$1,6&3)1-1'(&8)(1R*#)-2&()j*#)1-&"#)1&'$=()6"8)*&

4)1#)*& ih==)*-5+,6C1),6-5+,6)1& 3)1-1'(f2& %"4)+-& Q),6-%/"1%,61+=-)*& *+,6-& )*-()()*%-)6)*B&

]*%8)%"*#)1)& P'**& #+)& v)6h1#)2& '*%-'--& )+*)*& 3)14'5-$*(%'P-& \$& )15'%%)*2& )+*)*& h==)*-5+,6C

1),6-5+,6)*& 3)1-1'(& !+-& #)!G)*+()*& %,65+)�)*2& '*& #)*& %+)& %"*%-& #)*& 3)14'5-$*(%'P-& 1+,6-)*&

4R1#)>FFGB!!

                                                
FHk
!)<#*^&L,&9!'&,/1!A#(819!1!.#>$#!'&!"T4eW!)B-W2!CT44Wd)9!l"*-1'-"&)&A"#)1&AH85+,"&'#!+*+%-1'-+/"&X&

7"81)&'&,"!A'-+8+5+#'#)&)*-1)&,"*-1'-"&)&'$-"1+#'#)&*"&#+1)+-"&'#!+*+%-1'-+/"&X&T!&)%A),+'52&"&A1"85)!'&#"&

,"*-1'-"&%"81)&"&)@)1,F,+"&#"%&A"#)1)%&AH85+,"%2!;;S!IFH!&!,,S9!Q0&!(&/(1/1!#!<#./(1/#!,#@(&!;#'&(&,!;?@*3<#,!

<#8#!$!&'-"&8+5'-)1'5&#)&)@)1,F,+"&#'&'$-"1+#'#)&#'&'#!+*+%-1'[J"2&,"*%)*%$'5&*'&%$'&"1+()!&)&L$)&)@A1+!)&

"&)@)1,F,+"&#)&$!&A"#)1&#)&'$-"1+#'#)&*'&%$'&=$*[J"B!C#8#!#!)0/#(!#@,&(+19!&8!<#.A(#./#!<#8!#!CR'35#!'#,!

C#./(1/#,!%?@*3<#,!o!#.'&!,&!A1=!(&A&(\.<31!1#,!,"*-1'-"%&,"!&"8G)-"&A'%%F/)5&#)&'-"&'#!+*+%-1'-+/"!&!1#,!#)!'+%&

,"*-1'-"%&%"81)&"&)@)1,F,+"&#"%&A"#)1)%&AH85+,"%&X2!.$#!&P3,/&!,3.#.M831!&./(&!1,!A350(1,9!;#(Q01./#9!;#(!08!

*1'#9!X#!V8@3/#!'#!<#.<&3/#!,#@(&!#!<#./(1/#!'&!;#'&(&,!;?@*3<#,!&!813,!1)#$\+#"&'#!Q0&!#!<#.<&3/#!'&!<#./(1/#!

<#8!#@N&/#!;1,,M+&*!'&!1/#!1'83.3,/(1/3+#9!.1!8&'3'1!&8!Q0&!&P<*03!1,!<#.<&,,O&,!u&8!(35#(9!#,!<#./(1/#,!'&!

'&*&51>$#!'&!A0.>O&,!#0!,&(+3>#,!;?@*3<#,!&!1A3.,wZ9!81,9!&8!,&./3'#!#;#,/#9!X#!V8@3/#!'#!<#.<&3/#!'&!<#./(1/#!

,#@(&!&P&(<M<3#!'&!;#'&(&,!;?@*3<#,!K!813,! 5'1("!'#!Q0&!#!<#.<&3/#!'&!<#./(1/#!<#8!#@N&/#!;1,,M+&*!'&!1/#!

1'83.3,/(1/3+#9! N:! Q0&! .$#! 1@(1.5&! 1;&.1,! #,! <#./(1/#,! Q0&! <#.'3<3#.18! #! &P&(<M<3#! '&! 08! ;#'&(! ;?@*3<#!

u&.'#;(#<&'38&./13,! &! ,0@,/3/0/3+#,w! (&*1<3#.1'#,! <#8! 1! ;(:/3<1! '&! 1/#,! 1'83.3,/(1/3+#,9! <#8#! /18@K8! #,!

<#./(1/#,!(&*1/3+#,!]!&83,,$#!'&!.#(81,!(&50*18&./1(&,ZS!
FFG
!C#8#! K! <#.,1@3'#9! 1! &,/(1'1! '1! 1'83,,3@3*3'1'&! '#! ?�==)*-5+,6C1),6-5+,6)1& 3)1-1'(>! A#3! 1,,1=!

/#(8&./#,19! /&.'#!&P3,/3'#!081!A#(/&!^#,/3*3'1'&!]!1<&3/1>$#!'1!A350(1!<#8#!8#'#!'&!1/01>$#!1'83.3,/(1/3+19!

,0,/&./1'19! '8& +*+,+"2! ;#(! T//#! r1c&(9! ;1(1! Q0&8! 1,! (&*1>O&,! &./(&! 1! )'83.3,/(1>$#! &! #,! ,?@'3/#,! &(18!

3.&+3/1+&*8&./&!<#.A350(1'1,!,&50.'#!1,!.#/1,!'1!10/#(3'1'&!&!'1!0.3*1/&(1*3'1'&!'#!153(!1'83.3,/(1/3+#9!#.'&!

;#./3A3<1+19! <#8#! &P;#&./&! 8:P38#9! #! 3)14'5-$*(%'P-2& .081! (&*1>$#! '&! 81.3A&,/1! ,0@#('3.1>$#! o! <#8#!

&P;*3<3/1+1!T66T!r)sW49!N)$-%,6)%&3)14'5-$*(%1),6-2&;S!Ib9!?N'%&3)16j5-*+%&\4+%,6)*&7-''-&$*#&u*-)1-6'*&+%-&

#'%&)+*)1&1),6-5+,6)*&u*(5)+,66)+-E&#)1&7-''-&6'-&'$=&%)+*)1&7)+-)&#+)&h==)*-5+,6)&Z)4'5-B&Z)4'5-&8)#)$-)-&#+)&

_j6+(P)+-&)+*)%&1),6-5+,6&R8)14+)()*#)*&W+55)*%&o9!#.'&!#!<#./(1/#!,&(31!081!,"*-1'#+,-+"&+*&'#G),-"2!<#8#!r1c&(!



"

 

 H_[ 

! %1(1! 1*K8! '&,,1! '3,;#,3>$#9! 1! X3)14'5-$*(%/)1='61)*%()%)-\>! <#.,15(#0! 13.'1! #!

<#./(1/#!'&!/(1.,1>$#!i3)1(5)+,6/)1-1'(f2&'3,;#.'#!.#!n!__!Q0&`!?T+*&h==)*-5+,6C1),6-5+,6)1&3)1-1'(&

+!&7+**)&#)%&�&��&7'-\&a2&#$1,6&#)*&)+*)&8)+&/)1%-j*#+()1&WR1#+($*(&#)%&7',6/)16'5-%&"#)1&#)1&

Q),6-%5'()&8)%-)6)*#)&u*()4+%%6)+-&#$1,6&()()*%)+-+()%&Y',6()8)*&8)%)+-+(-&4+1#&i3)1(5)+,6f2&

P'**&()%,65"%%)*&4)1#)*2&4)**&#+)&v)6h1#)&#)*&.8%,65$%%&#)%&3)1(5)+,6%&\$1&v)%)+-+($*(&#)1&

u*()4+%%6)+-&*',6&A=5+,6-()!j�)!&T1!)%%)*&=R1&\4),P!j�+(&6'5->B!2&50.'#&Q"!'*&7))19!&,,&!

/3;#!<#./(1/01*!1<1@#0!;#(!,&(!3.<*0M'#!.#!;(#<&'38&./#!1'83.3,/(1/3+#!;#(!<10,1!'#!/(1@1*^#!'&!

tR1()*&7'5\4)#)5&X&N+)&Z1)\)*&#)1&w$5j%%+(P)+-&#)%&h==)*-5+,6)*&3)1-1'()%&X2!#.'&!,&!;#.'&(#0!

#!;(#@*&81!'1!1'83,,3@3*3'1'&!'1!!/(1.,1>$#!.#!V8@3/#!'1!?()8$*#)*&3)14'5-$*(>2!<#.,3'&(1.'#L

,&! #! 8&,8#! +3.<0*1/3+#! 081! +&=! +&(3A3<1'1,! /(\,! <#.'3>O&,`! 1! &P3,/\.<31! '&! 08!

?3)1(5)+,6+*-)1)%%)>2!(1'3<1'#!.1!&P3,/\.<31!'&!081!3.<&(/&=1!#@N&/3+1!(&*1/3+18&./&!1#!<#./&?'#!

'1,!.#(81,!N0(M'3<1,!1;*3<:+&3,a!1!38;#,,3@3*3'1'&!'1!/(1.,1>$#!3(!;1(1!1*K8!'#!;*1.#!'&!3.<&(/&=1!

#@N&/3+1!,#@(&!#!<#./&?'#!'1!,3/01>$#!'&!A1</#!#0!'&!'3(&3/#a!&9!;#(!A389!#!<#./(1/#!'&+31!;(#'0=3(!

                                                

<#.<(&/3=#0!.#!,&0!1(/35#!?w$1&^)61)&/"*&�==)*-5+,61),6-5+,6)*&3)1-1'()>2!'&!Hggg!o!,#@(&!1!&+#*0>$#!,0@N1<&./&!

]!1'83,,3@3*3'1'&!'#!?�==)*-5+,6C1),6-5+,6)1&3)1-1'(>2&&!]!,0;&(1>$#!'#,!1(508&./#,!Q0&!A#(18!1'0=3'#,!;1(1!

,0;#(/1(! 1! /&,&! '1! (&<0,1! '1! A350(19! /B& "T2l! C)2)B6)! U)f)d29! l"*-1'-"%& =+%,'+%& X& Q)=5)@�)%& %"81)& '& %$'&

'#!+%%+8+5+#'#)2& ;;S! HbL[g9! "T4eW! )B-W2! CT44Wd)9! l"*-1'-"& )& A"#)1& AH85+,"& '#!+*+%-1'-+/"& X& 7"81)& '&

,"!A'-+8+5+#'#)&)*-1)&,"*-1'-"&)&'$-"1+#'#)&*"&#+1)+-"&'#!+*+%-1'-+/"&X&T!&)%A),+'52&"&A1"85)!'&#"&,"*-1'-"&

%"81)& "& )@)1,F,+"& #"%&A"#)1)%&AH85+,"%2!;;S![GG!&! ,,S9!ES!7WBe)7T!%d�DW4)29!S)1!+*',+K*& ,"*/)*,+"*'5& #)5&

A1",)#+!+)*-"&'#!+*+%-1'-+/"2&;;S!JJLJk9!#@(1!#.'&!#!C1;M/0*#!d!K!'&'3<1'#!]!?)/"5$,+K*&%$%-'*,+'5&#)5&N)1),6"&

0H85+,"& '5)!I*E& #)5& 1)A$#+"& #"(!I-+,"& '& 5'& *"1!'5+\',+K*& 5)(+%5'-+/'& #)5& ,"*-1'-"& #)& #)1),6"& AH85+,">B!

D*/(1;1,,1'1! &,,1! ;(38&3(1! @1((&3(1! '#58:/3<1! &! .#! ;&(M#'#! 1./&<&'&./&! ]! ;(#80*51>$#! '1!

X3)14'5-$*(%/)1='61)*%()%)-\>2!'3,<0/31L,&!.#!;*1.#!'#!'3(&3/#!1'83.3,/(1/3+#!,&!08!?%$8"1#+*'-+"*%1),6-5+,6)1&

3)14'5-$*(%/)1-1'(>!<1(&<31!#0!.$#!'&!@1,&!*&51*!&P;(&,,19!#;#.'#L,&!&./$#!'01,!/&#(31,9!1!<^181'1!?*"1!'-+/)&

T1!j,6-+($*(%5)61)>!&!1!?$-+5+-'1+%-+%,6)&S6)"1+)>B&%1(1!#,!'&A&.,#(&,!'1!/&#(31!'1!'&*&51>$#!.#(81/3+19!&P3531L

,&! Q0&! 1! <&*&@(1>$#! '&! 08! <#./(1/#! '&! '3(&3/#! ;?@*3<#! &,/3+&,,&! 1,,&./&! .08! ;(&<&3/#! *&51*! <#.<(&/#! &!

'&/&(83.1'#!o!/B&}S!)%WB69!N)1&/)14'5-$*(%1),6-5+,6)&3)1-1'(2&;;S!I!&!,,S!&!"x4eWU!2)B�}W7WB9!N+)&Z1)\)*&#)1&

w$5j%%+(P)+-&#)%&h==)*-5+,6)*&3)1-1'()%2&;;S!HH[!&!,,S!o9!;1(1!#,!'&813,9!1'83/31L,&!1!<&*&@(1>$#!'&!<#./(1/#,!

1'83.3,/(1/3+#,9!<#.Q01./#!.$#!A#,,&8!+3#*1'1,!'3,;#,3>O&,!*&513,!#0!;(3.<M;3#,!N0(M'3<#,S!W,/1!&(1!1!;#,3>$#!

813#(3/:(319! /18@K8! ,&503'1! ;&*#! ?v$*#)%/)14'5-$*(%()1+,6->! &! Q0&! <#.'0=30! ]! (&'1>$#! '#! n! _[! '1!

X3)14'5-$*(%/)1='61)*%()%)-\>& o! <AS! ,#@(&! 1! '3,<0,,$#9! #! ;#./#! (&*1/3+#! ]! ?3"18)6'5-& #)%& Z)%)-\)%& $*#&

3)14'5-$*(%/)1-1'(>! &8! 4Tr)U! 2WW49! 3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2& ;;S! H_gLH_k9! <#8! '3+&(,1,!

3.'3<1>O&,!@3@*3#5(:A3<1,9!&./(&!1,!Q013,!1,!Q0&!1Q03!,&!'&3P1(18!<#.,35.1'1,S!



!

 H__!

08! ?#)$-5+,6)*& ;)5+"1+%+)1$*(%)==)P>2& (&'0=3.'#! #0! &*383.1.'#! 1! 3.<&(/&=1! .#! <1,#! <#.<(&/#S!

C#.'3>O&,! Q0&9! ;#,/&(3#(8&./&9! &,/3+&(18! .1! @1,&! '#,! ;1(:5(1A#,! __! &! _k! uFw! .S�! J9! '1!

?3)14'5-$*(%/)1='61)*%()%)-\>9!(&*1/3+18&./&!]!,01!1'83,,3@3*3'1'&!&!(&,;&/3+#!(&538&!N0(M'3<#FFHS!!

! C#8!1!;(&+3,$#!'#!?�==)*-5+,6C1),6-5+,6)1&3)1-1'(>2!#!&,A#(>#!'#58:/3<#!<#.<&./(#0L,&!.1!

'3,Q03,3>$#!'#!V8@3/#!'&!1;*3<1>$#!'1!A350(19!.1!<#.,3'&(1>$#!'#,!/3;#,!<#./(1/013,!&.+#*+3'#,!&!

.1!;#.'&(1>$#!'1,!(&,;&/3+1,!&,;&<3A3<3'1'&,!&8!/&(8#,!'&!(&538&!N0(M'3<#S!2&8!&./(1(!.#!<&(.&!

'1,!'3,<0,,O&,!'#0/(3.13,9!,1*3&./1L,&9!1/&./#!#!3./&(&,,&!,0;&(+&.3&./&9!#!A1</#!'&!,&!&+3'&.<31(!

Q0&! 1! ?3)14'5-$*(%/)1='61)*%()%)-\>! <#./K8! 081! .#(81! ^1@3*3/1./&! ;1(1! 1! <&*&@(1>$#! '&!

<#./(1/#,!1'83.3,/(1/3+#,9!&,/1@&*&<&.'#9!&8!/&(8#,!18;*#,9!08!A1+*,FA+"&#)&'$-"*"!+'&AH85+,'&

,"*-1'-$'59!#0!,&N19!1!;#,,3@3*3'1'&!5&.K(3<1!'&!Q01*Q0&(!&./3'1'&!;?@*3<1! (&<#((&(!1#!<#./(1/#!

1'83.3,/(1/3+#!;1(1!(&1*3=1(!1,!1/(3@03>O&,!Q0&!&,/3+&(&8!1!,&0!<1(5#S!W,,1!^1@3*3/1>$#!<#.A350(1!

081! .#(81! 1/(3@0/3+1! '&! '3,<(3<3#.1(3&'1'&9! Q0&! 1,,38! #A&(&<&! <#@&(/0(1!81/&(31*! ,0A3<3&./&! ]!

<#.A#(81>$#!'&!(&*1>O&,!N0(M'3<#L1'83.3,/(1/3+1,!'&!,0@#('3.1>$#!;#(!&,/3;0*1>$#!<#./(1/01*S!T!

?g'**>!K!&P;(&,,3+#!'&,,1!10/#(3=1>$#!5&.K(3<19!#!Q0&9!38;*3<19!;#(!;(3.<M;3#9!081!;#,,3@3*3'1'&!

                                                
FFH
!3B!4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2&;;S!JbH9!&9! ,&503.'#!1! 3.'3<1>$#!'&,,&!

)0/#(9!<AS!"x4eWU!2)B�}W7WB9!N+)&Z1)\)*&#)1&w$5j%%+(P)+-&#)%&h==)*-5+,6)*&3)1-1'()%2!;;S!FG!&!,,S9!&,;S
/&
!HFG!&!

,,S! &! Hk[! &! ,,SS! CAS9! 13.'19! .1! '#0/(3.1! 1'83.3,/(1/3+1! 1! ;#,3>$#! '&! p)46rD6! r)D4W49! .55()!)+*)%&

3)14'5-$*(%1),6-9!;S!JbI9!Q0&!<#.,3'&(1!.&<&,,:(31!1!&P3,/\.<31!'&!/(\,!(&Q03,3/#,!;1(1*&*#,!1#,!N:!3.'3<1'#,9!#0!

,&N19!XuHw!&P3,/1!081!3.<&(/&=1!(&A&(&./&!1!<3(<0.,/V.<31,!A:</3<1,!#0!Q0&,/O&,!N0(M'3<1,a!uFw!Q0&!1!;(:/3<1!'&!08!

1/#!'&,A1+#(:+&*!1<1((&/&!5(1+&,!;(&N0M=#,!u'&,;(#;#(<3#.1'#,w!,&!&83/3'#!<#./(1!1!;(&/&.,$#!'#!3./&(&,,1'#a!

uJw!&!Q0&!18@1,!1,!;1(/&,!A1>18!<#.<&,,O&,!(&<M;(#<1,ZS!!

W./(&! .R,9! &,;&<3A3<18&./&! ,#@(&! #! <#./(1/#! '&! /(1.,1>$#! .#! '3(&3/#! 1'83.3,/(1/3+#9! r)46)!

%T46TC)44W4T9!l"*-1'-"%&%"81)&"&)@)1,F,+"&#)&A"#)1)%&AH85+,"%2& -1'*%'[J"&)&'18+-1'()!& X&T*%'+"&%"81)& '&

#+%A"*+8+5+#'#)&)&+*#+%A"*+8+5+#'#)&#"&A"#)1&AH85+,"2&;;S!Hb_!&!,,S9!#.'&!,&!/(1/1!'1!X/(1.,1>$#!<#8#!A#(81!'&!

'3,;#,3>$#! '#! ;#'&(! 1'83.3,/(1/3+#Z9! <#.,3'&(1.'#! 1! ,01! 1'83,,3@3*3'1'&! &! #,! (&,;&/3+#,! *383/&,! Q01./#! 1#!

<#./&?'#S!!

U#! V8@3/#! '#! '3(&3/#! A3,<1*9! ;1(1! 081! ;&(,;&/3+1! /(1.,1<3#.1*! ,#@(&! 1! ?-)1!+*',+K*& #)& 5"%&

A1",)#+!+)*-"%&-1+8$-'1+"%2&/B2&'&,'&!N:9!r)4�)!BDd2)!eTU��BW�LCDlBB)4!2W44)UT9!^"%&A1",)#+!+)*-"%&-1+8$-'1+"%E&

7$&-)1!+*',+K*&-1'*%',,+"*'52&;;S!k_!&!,,9!#.'&!,&!1@#('1!1!Q0&,/$#!'1!?5+,+-$#&#)&5'&-)1!+*',+K*&-1'*%',+"*'5&

#)5&A1",)#+!+)*-"&-1+8$-I1+">B!



"

 

 H_I 

'&! &,<#*^1! .1! A#(81! '&! 1/01>$#! ;1(1! #! &P&(<M<3#! '#,! ,&0,! ;#'&(&,! A0.<3#.13,FFF9! ;#'&.'#! 1!

1'83.3,/(1>$#!#;/1(!;#(!<08;(3(!#,!,&0,!'&+&(&,!8&'31./&!1/01>$#!0.3*1/&(1*9!Q0&!;#'&(:!1,,083(!

1!A#(81!'&!08!1/#!1'83.3,/(1/3+#9!#09!&8!1*/&(.1/3+19!&P&(<&(!#,!,&0,!;#'&(&,!8&'31./&!<#./(1/#!

1'83.3,/(1/3+#9! ;#'&.'#9! 3.<*0,3+18&./&9! <#8@3.1(9! .1! 8&,81! 1/01>$#9! 1! A#(81! 0.3*1/&(1*! &! 1!

A#(81!<#./(1/01*FFJS!WP3,/&9!1,,389!<#8#!(&A&(&!T8)16'1#&7,6!+#-C.�!'**2!081!5(1.'&!81(5&8!

'&!'3,<(3<3#.1(3&'1'&!1#!.M+&*!'1!&*&3>$#!'1!A#(81!N0(M'3<19!1!Q01*!.$#!38;*3<19!;#(K89!Q01*Q0&(!

1(@3/(1(3&'1'&9! 081! +&=! Q0&9! 1! N0,1./&! '1! 1;1(&./&8&./&! ,3.5&*1! &,<#*^1! '1! A#(81! N0(M'3<19!

&P3,/&8!<#.,&Q0\.<31,!1#!.M+&*!'#!(&538&!N0(M'3<#!Q0&!.$#!;#'&8!'&3P1(!'&!,&(!1<10/&*1'1,FF[S!

                                                
FFF
!3B!p)46rD6!r)D4W49!.55()!)+*)%&3)14'5-$*(%1),6-9!;S!JkbS!4&A3(1L,&9!;#(K89!Q0&9!'&!1<#('#!<#8!

WfW4p)47!2Cprd76L)tr)UU9!^'&#",-1+*'&#)&5'%&="1!'%&G$1F#+,'%&#)&5'&',-+/+#'#&'#!+*+%-1'-+/'&X&7$&%+(*+=+,'#"&

)*&)5&%+%-)!'&#)5&#)1),6"&'#!+*+%-1'-+/"&<&A'1'&)5&A)*%'!+)*-"&'#!+*+%-1'-+/+%-'&',-$'52!;S!HJ9!#!A1</#!'&!.$#!

&P3,/3(!081!X#@(351/#(3&'1'&!'1,!A#(81,Z!N0(M'3<1,!'&!<1(:</&(!5&(1*9!38;*3<1!Q0&!1!1/01>$#!'1!1'83.3,/(1>$#!.1!

&*&3>$#!'1!A#(81!'&+&!,&(!&Q01<3#.1A1!'&!1<#('#!<#8!08!X8#'&*#!'3A&(&.<31'#!'&!0/3*3=1>$#Z9!081!+&=!Q0&!#!

#('&.18&./#! N0(M'3<#!<#./K8!@1((&3(1,!<10,13,!Q0&!<#./(#*18!'&!81.&3(1! 3.'3(&</1!1!8#@3*3=1>$#!'1,! A#(81!

N0(M'3<1,9!'&,35.1'18&./&!Q01.'#!1;&.1,!;&(83/&8!1!+&(3A3<1>$#!'&!'&/&(83.1'#,!&A&3/#,!1/(1+K,!'&!A#(81,!

'&/&(83.1'1,9! &,/1.'#! 1Q03! &8! <10,1! #! ?!'*#'-"& #)& )=)-+/+#'#)>& 1,,#<31'#! ]! A#(81! N0(M'3<1S! ]*& ,'%$2! K!

;1(/3<0*1(8&./&! 38;#(/1./&! (&A&(3(! Q0&! .#! '3(&3/#! 1*&8$#! #! <#./(1/#! 1'83.3,/(1/3+#! &.<#./(1L,&9! ;#(! (&5(19!

'&,;(#+3'#!'&!A#(>1!&P&<0/3+19!;&*#!Q0&9!&8!<1,#!'&!3.<08;(38&./#!'#!&,/1@&*&<3'#!<#./(1/01*8&./&9!/#(.1L,&!

.&<&,,:(3#! (&<#((&(!1#,! /(3@0.13,!;1(1!;(#8#+&(!1!&P&<0>$#! A#(>1'1!'1,!;(&,/1>O&,!<#./(1/013,!o!<AS!-TBjW4!

2CpBW66W9!N+)&3)14'5-$*(%&'5%&3)1-1'(%A'1-*)12&;;S!IFbLIFkS!W,/1!(&1*3'1'&!/&8!081!<*1(1!;(#N&>$#!'#!V8@3/#!

'#! '3(&3/#! /(3@0/:(3#! 1*&8$#9! ;#(! A#(>1! '1! Q01*! ,&! <#.,3'&(1! Q0&! 1! *3Q03'1>$#! &,/:! ,0N&3/1! ]! A#(81! '&! 1/#!

1'83.3,/(1/3+#!i?3)14'5-$*(%'P-="1!()8$*#)*)&7-)$)1=)%-%)-\$*(>f2&081!+&=!Q0&9!.$#!,R!.$#!&P3,/&!'3,;#,3>$#!

*&51*! Q0&! ;(&+&N1! 081! ?7-)$)1=)%-%)-\$*(& #$1,6& 3)14'5-$*(%/)1-1'(>2! 81,! &,,&.<31*8&./&! ;#(Q0&! 1!

?7-)$)18)%,6)+#>! K! ! 1! @1,&! ;1(1! 1! &P&<0>$#! 1'83.3,/(1/3+1! <#&(<3+1! '#! <(K'3/#! A3,<1*! i?Z1$*#5'()& =R1& #+)&

3)14'5-$*(%/"55%-1),P$*(f&&!;#(!3,,#!#!<#./(1/#!1'83.3,/(1/3+#!1;(&,&./1!1Q03!08!'KA3<3&!'&!A#(>1!&P&<0/R(31!A1<&!

1#!1/#9!#!Q0&9!.#!&./1./#9!.$#!38;*3<1!Q01*Q0&(!;(&<*0,$#!'1!A#(81!<#./(1/01*!'#!'3(&3/#!A3,<1*9!;1(/3<0*1(8&./&!

Q01./#!],!'&<3,O&,!;(&;1(1/R(31,!o!<AS!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2&;;S!H[[LH[IS!
FFJ
!3B! p)46rD6!r)D4W49!.55()!)+*)%& 3)14'5-$*(%1),6-9! ;S! JbgS! U&,/&! ,&./3'#9! 1! A350(1! <#./(1/01*!

1<1@1! ;#(! ,&(! <#.A350(1'1! &8! /&(8#,! /&.'&.<31*! '&! A'1+#'#)! <#8! #! 1/#! 1'83.3,/(1/3+#2& 13.'1! Q0&! 1!

1*/&(.1/3+3'1'&!&./(&!1/#!&!<#./(1/#!1'83.3,/(1/3+#9!.$#!,35.3A3<1.'#!081!&,/(3/1!*)$-1'5+#'#)!'1!A#(819!;#(Q01./#9!

<#8#! (&A&(&!;'$1)19! 1! 8#@3*3=1>$#! '#! <#./(1/#! 1'83.3,/(1/3+#! .#! *051(! '#! 1/#! 0.3*1/&(1*! /&8! <#.,&Q0\.<31,!

(&*&+1./&,!1#!.M+&*!'#!(&538&!N0(M'3<#!,0@,/1./3+#9!<#8#!1!&,/1@3*3'1'&!'1!(&*1>$#!N0(M'3<19!#!&A&3/#!+3.<0*1/3+#9!#!

;#'&(!'&!8#'3A3<1>$#!&8!<1,#!'&!1*/&(1>$#!'1,!<3(<0.,/V.<31,9!1!3.+1*3'1'&!&9!<#8#!,&!'3,,&9!/18@K8!1#!.M+&*!

'1!&P&<0>$#!'1,!;(&,/1>O&,!<#./(1/013,!&8!A1*/1S!
FF[
&3B!WfW4p)47!2Cprd76L)tr)UU9!^'&#",-1+*'&#)&5'%&="1!'%&G$1F#+,'%&#)&5'&',-+/+#'#&'#!+*+%-1'-+/'&X&

7$&%+(*+=+,'#"&)*&)5&%+%-)!'&#)5&#)1),6"&'#!+*+%-1'-+/"&<&A'1'&)5&A)*%'!+)*-"&'#!+*+%-1'-+/+%-'&',-$'52!;S!HJS!T!



!

 H_b!

! W./(&!1!/3;#*#531!'#,!<#./(1/#,!1'83.3,/(1/3+#,9!<#.,3'&(1L,&!Q0&!1!B&3!'#!%(#<&'38&./#!

)*&8$9!A3P1!08!<#.<&3/#!1@&(/#!i*$!)1$%&'A)1-$%f!'&!<#./(1/#!1'83.3,/(1/3+#FF_9!;&(83/3.'#!081!

;(38&3(1! '3A&(&.<31>$#! '#58:/3<1! @1,3*1(! &./(&! #,! ,"*-1'-"%& '#!+*+%-1'-+/"%& #)& ,""1#)*'[J"&

i?P""1#+*'-+"*%1),6-5+,6)&3)1-1j()>f!&!'&!%$8"1#+*'[J"& i?%$8"1#+*'-+"*%1),6-5+,6)&3)1-1j()>f9!&9!

.#! V8@3/#! '&,/&,9! 1! ,01! ,0@'3+3,$#! &8! ,"*-1'-"%& '#!+*+%-1'-+/"%& %$8%-+-$-+/"%& #)& '-"%&

'#!+*+%-1'-+/"%! i?3)1=R($*(%/)1-1j()>f& #0! ,"*-1'-"%& "81+(',+"*'+%& 1/(1+K,! '#,! Q013,! 1!

1'83.3,/(1>$#!,&!<#8;(#8&/&!1!;(1/3<1(9!#0!1!.$#!;(1/3<1(9!08!1/#!1'83.3,/(1/3+#!<#8!08!<&(/#!

<#./&?'#!uX3)1A=5+,6-$*(%/)1-1j()>f!FFIB&%1(1!1*K8!'1!/3;#*#531!&P;#,/19!38;#(/1!13.'1!8&.<3#.1(!

Q0&!#!h==)*-5+,6C1),6-5+,6)1&3)1-1'(!;&(;1,,1!^#'3&(.18&./&!;#(!/#'1,!1,!:(&1,!#0!'#8M.3#,!'1!

                                                

)0/#(!<(M/3<1!;#(!3,,#!1!0/3*3=1>$#!'1!&P;(&,,$#!?5+8)1#'#)&#)&)%,"56'&#'&="1!'>&N0(M'3<1!;1(1!3*0,/(1(!1!(&1*3'1'&!

'&,<(3/1S!
FF_
&3B!WBjW!eD4Bd69!3)14'5-$*(%/)1-1'(&$*#&Z)%)-\9!;;S!FbLJHS!

FFI
&3B!-TBjW4!2CpBW66W9!N+)&3)14'5-$*(%&'5%&3)1-1'(%A'1-*)12&;;S!JgHLJggS!T,!;(38&3(#,!,$#!+3,/#,!

<#8#!,"*-1'-"%& +*-)1'#!+*+%-1'-+/"%&#)& ,""1#)*'[J"9!<#.<*0M'#,!&./(&!;&,,#1,! <#*&/3+1,!;?@*3<1,! &8!;K!'&!

3501*'1'&9!Q0&!<##;&(18!.1!(&1*3=1>$#!'&!/1(&A1,!&!1/3+3'1'&,!<#80.,!#0!.#!<08;(38&./#!'&!'&+&(&,!*&513,9!&!

Q0&9!;#(!&,,1!+31!(&50*189!1/(1+K,!'#!+*%-1$!)*-'1+$!&<#./(1/01*9!#!&P&(<M<3#!'&,,1,!A0.>O&,9!&.<#./(1.'#L,&!

1Q03!&8!<10,1!<#./(1/#,!(&A&(&./&,!1!081!(&1*3'1'&!Q0&!K!3.,0,<&/M+&*!'&!,&(!'3,<3;*3.1'1,!;#(!1/#!1'83.3,/(1/3+#!

0.3*1/&(1*9! ! &.<#./(1.'#L,&! 1! *R53<1! '1! <##('&.1>$#! 3./3818&./&! *351'1! ]! ;#,3>$#! +*-)1& A'1)%! '#,! ,0N&3/#,!

<#./(1/013,S!%#(!,&0!/0(.#9!#,!,"*-1'-"%&#)&%$8"1#+*'[J"!(&A&(&8L,&!1!,3/01>O&,!Q0&!&8&(5&8!.#!&P&(<M<3#!'#,!

;#'&(&,!'&!10/#(3'1'&9!.1,!(&*1>O&,!'&!%$A1'C+*=1'!#('&.1>$#!<#8!#,!1'83.3,/(1'#,9!/(1/1.'#L,&9!<#8#!,&!'3,,&9!

'&!,3/01>O&,!Q0&!;#'318!,&(!'3,<3;*3.1'1,!;#(!1/#!1'83.3,/(1/3+#S!U#!V8@3/#!'#,!,"*-1'-"%&#)&%$8"1#+*'[J"2!

1'83/&8L,&9! &./$#9! /1./#! #,! <#./(1/#,! ,0@,/3/0/3+#,! '&! 1/#,! ,#@&(1.#,9! <#8#! #,! <#./(1/#,! ;(&;1(1/R(3#,9! '&!

A1<3*3/1>$#!&!<#8;*&8&./#!'#,!1</#,! ,#@&(1.#,9!;#(!8#(!'#,!Q013,!1!1'83.3,/(1>$#!;#'&!<#8;(#8&/&(L,&! ]!

;(:/3<1!'&!08!1/#!1'83.3,/(1/3+#!<0N#!<#./&?'#!K!;(&+318&./&!<#.,&.,01*3=1'#!<#8!#!;1(/3<0*1(!o!+S9!%"81)&'&

=$*,+"*'5+#'#)& #)& $!'& -+A"5"(+'& ,"*-1'-$'52! &! A1=&.'#! (&A&(\.<31! ]! '3,/3.>$#! .#! V8@3/#! '#,! ,"*-1'-"%& #)&

%$8"1#+*'[J"9!})B6W4!j4Wf29!l"*-1'-"%&<&,"*/O*+"%&)*-1)&5'&'#!+*+%-1',+K*&<&A'1-+,$5'1)%2&;;S!gH!&!,,S9!p)46rD6!

r)D4W49! .55()!)+*)%& 3)14'5-$*(%1),6-9! ;;S! Jb[LJb_9! ES! 7WBe)7T! %d�DW4)29! S)1!+*',+K*& ,"*/)*,+"*'5& #)5&

A1",)#+!+)*-"&'#!+*+%-1'-+/"2&;;S![k!&!,,SS!!

4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2&;S!Jkk9!(&A&(&!Q0&!#!*&53,*1'#(!1*&8$#9!/&.'#!,3'#!

<*1(#!1#!<#.<&@&(!#!<#./(1/#!'&!,0@#('3.1>$#!<#8#!A#(81!'5-)1*'-+/'&1#!1/#!1'83.3,/(1/3+#9!.$#!<03'#09!&8!3501*!

8&'3'19! '1!;#,,3@3*3'1'&!'&! &P3,/3(! 081! (&*1>$#!,$!$5'-+/'! &./(&! #! ?3)1A=5+,6-$*(%/)1-1'(>! &! #! ?)1=R55)*#)!&

3)14'5-$*(%'P->2!/&.'#!<1@3'#!]!'#0/(3.1!#!'&,&.+#*+38&./#!'&,,1!(&*1>$#!&9!<#8!3,,#9!1!A0.>$#!'#!<#./(1/#!.#!

Q0&! <#.<&(.&! 1! ;(&;1(1(9! A1<3*3/1(! #0! <#8;*&8&./1(! #,! 1/#,! 1'83.3,/(1/3+#,! ,0@,&Q0&./&,! o! /B2& ,#@(&! &,/1!

;(#@*&8:/3<19!"x4eWU!EBDCj9!N+)&T1=R55$*(&#)%&h==)*-5+,6C1),6-5+,6)*&3)1A=5+,6-$*(%/)1-1'(&#$1,6&3)14'5-$*(%'P-2&

;;S![_!&!,,S!



"

 

 H_g 

3./&(+&.>$#! 1'83.3,/(1/3+19! '&,'&! 1! /M;3<1! 1'83.3,/(1>$#! 1@*1/3+1! i?T+*(1+==%/)14'5-$*(>f2! ]!

1'83.3,/(1>$#!;(&,/1<3#.1*! i?^)+%-$*(%/)14'5-$*(>f9! ;1,,1.'#!;&*1! 1'83.3,/(1>$#!&<#.R83<1!&!

&8;(&,1(31*! uXW+1-%,6'=-%/)14'5-$*(>w! &! <0*83.1.'#! <#8#! 3.,/(08&./#! '#! .#+#! 8#'&*#! '&!

5#+&(.1.>1! &! ;3*#/15&8! .#! ,&3#! '1,! ;#*M/3<1,! ;?@*3<1,! #.'&9! <#.N0./18&./&! <#8! #0/(#,!

3.,/(08&./#,!'&!("/)1*'*,)9!<#8#!1!?.8%A1',6)>!#0!1!?+*="1!'5)&g""A)1'-+"*>2&':!+3'1!1!081!

3'&31!'&!?7-)$)1$*(&#$1,6&g"*%)*%>!FFbS!

! U#!Q0&!/1.5&!<#8!#!'3(&3/#!A3,<1*9!W'5-)1&g1)8%!<#.,3'&(1L#!08!'#8M.3#!?1)5'-+/'!)*-)&

'*-+,"*-1'-$'5>! FFg2& ,&503.'#! .1! *3.^1! '1! '#0/(3.1! Q0&! <#.,3'&(1! 1! 81/K(31! A3,<1*! <#8#! 081!

'1Q0&*1,!#./#*#53<18&./&! X1*K(53<1,!]!<#.A#(81>$#!;#(!+31!<#./(1/01*Z!FFkS!U#!&./1./#9!<08;(&!

1'31./1(!Q0&9!1;&,1(!'1!&.358:/3<1!'3,;#,3>$#!'#!n!bgSJ!'1!.8('8)*"1#*$*(2&1#!&*&.<1(!<#8#!

3./&(+&.3&./&,!'#!;(#<&'38&./#!1Q0&*&,!<#8!#,!Q013,!A#,,&!<&*&@(1'#!08!?�==)*-5+,6C1),6-5+,6)1&

3)1-1'(>!FJG2!&!.$#!#@,/1./&!1!;(#3@3>$#!'1!A#(81!<#./(1/01*!(&*1/3+18&./&!1#,!1/#,!'&!*3Q03'1>$#9!

1! +&('1'&! K! Q0&! 1! '#0/(3.1! +&8! ,1*3&./1.'#! Q0&! '1M! .$#! (&,0*/1! 081! ?'55()!)+*)%&

3)1-1'(="1!/)18"->!FJH2!,0,/&./1.'#9!<#.,&Q0&./&8&./&9!1!+1*3'1'&!'&!<#./(1/#,!#@(351<3#.13,!Q0&!

                                                
FFb
& 3B!4WdUp)47!2%)4})22W49!4x7deW4!WUeWB!&!)U74W)2!-TtjDpBW9!u!4)5-1),6-& X& Z1$*#\R()& #)%&

h==)*-5+,6)*&u!4)5-%,6$\-1),6)-%2&;;S!HJJLHJbS!
FFg
&3B!})B6W4!j4Wf29!l"*-1'-"%&<&,"*/O*+"%&)*-1)&5'&'#!+*+%-1',+K*&<&A'1-+,$5'1)%2&;S!Ik9!.S

/1
!__S!!

FFk
&2#@(&!1!&P3,/\.<31!'&!X;(#3@3>$#!'&!A#(81!&!81/K(31,!1*K(53<1,!]!/K<.3<1!<#./(1/01*Z9!/B2&;#(!/#'#,9!

"T4eW!)B-W2!CT44Wd)9!l"*-1'-"& )& A"#)1& AH85+,"& '#!+*+%-1'-+/"& X& 7"81)& '& ,"!A'-+8+5+#'#)& )*-1)& ,"*-1'-"& )&

'$-"1+#'#)& *"&#+1)+-"& '#!+*+%-1'-+/"& X& T!&)%A),+'52& "& A1"85)!'&#"& ,"*-1'-"& %"81)& "& )@)1,F,+"& #"%&A"#)1)%&

AH85+,"%2!;;S!IH[!&!,,SS!
FJG
&�01./#!1#!,35.3A3<1'#!'&,,1!8&.>$#9!^:!Q0&8!*^&!1/(3@01!1!.1/0(&=1!'&!081!5(1*^19!'&<#((&./&!

'1!^1(8#.3=1>$#!3.'&+3'1!'1,!'3,;#,3>O&,!'#,!nn!k!'1!!3)14'5-$*(%/)1='61)*%()%)-\!&!bg!'1!.8('8)*"1#$*(&

uuB&0=5'$!2&nB&7-'#+)2&;B&_h1%-)1&)&nB&7,6h*w9!,&.'#!&,,1!081!;#,3>$#!<#808!&./(&!Q0&8!/&.'&.<31*8&./&!

(&N&3/1!1!A350(1!'#!<#./(1/#!.#!'3(&3/#!A3,<1*a!&8!,&./3'#!#;#,/#9!^:!Q0&8!'&'0=1!'#!nbgSJ!1!1'83,,3@3*3'1'&!5&(1*!

'#!<#./(1/#!'&!'3(&3/#!;?@*3<#!.#!'3(&3/#!A3,<1*!unB&;)<)12&TB&.55)%,6&)&7B&]4'*)Pwa!&9!;#(!?*/38#9!<3/1.'#!1(508&./#,!

3./&(;(&/1/3+#,! 6+%-K1+,"%2! 4#81.! 2&&(! <#.,3'&(1! ,&(! ;(&<3;3/1'#! '&,<1(/1(! 1! .#(81! <#8#! 8&(1! 5(1*^19! 81,!

/18@K8!.$#!<#.<*03!'1M!1!5&.&(1*3=1'1!1<&3/1>$#!*&53,*1/3+1!'1!A#(81!'#!<#./(1/#!.#!;(#<&'38&./#!/(3@0/:(3#S!

2#@(&!1,!;#,3>O&,!(&A&(3'1,9!<AS!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2&;;S!HJI!&!,,S!
FJH
&3B!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2&;S![g_S!



!

 H_k!

'&,&.+#*+&8!081! A0.>$#!;1'(#.3=1'#(1!;&(1./&! #! 1/#! 1'83.3,/(1/3+#! ,0@,&Q0&./&FJFS! 6(1/1L,&9!

<#8#! N:! ,&! '3,,&9! '&! 081! Q0&,/$#! #.'&! 1! #@N&/3+3'1'&! 10/:(Q03<1! '1! A1'@+%! ,&! X38;�,Z! ]!

#@N&/3+3'1'&!'#58:/3<1!'1!'#0/(3.1S!

! )!3.A*0\.<31!1*&8$!*&+#0!;1(1!d/:*31!1!'3,<0,,$#!&./(&!?'$-"1+-M&)&,"*%)*%">!.#!&P&(<M<3#!

'#,! ;#'&(&,! ;?@*3<#,! 1'83.3,/(1/3+#,FJJ9! #! Q0&! ,&! +&3#! 1! (&A*&/3(! .1!^)(()& a�VcV{{b2&'&! b! '&!

15#,/#9!081!^)(()&%$5&01",)#+!)*-"&.!!+*+%-1'-+/"2!Q0&!&,/1@&*&<&0!zY$"/)&*"1!)&+*&!'-)1+'&

#+&A1",)#+!)*-"&'!!+*+%-1'-+/"&)&#+&#+1+--"&#+&',,)%%"&'+&#",$!)*-+&'!!+*+%-1'-+/+za~�9!;(&+&.'#!

.#!,&0!1(/35#!HHS�9!#,!',,"1#+&+*-)(1'-+/+&"&%"%-+-$-+/+&#)5&A1"//)#+!)*-"2!.#!'&,&.(#*1(!'#!(&,;&/3+#!

;(#<&'38&./#9! &.Q01./#! &P;(&,,$#! '#! ;(3.<M;3#! '1! ;1(/3;1>$#! '#,! 3./&(&,,1'#,! .1,! '&<3,O&,!

1'83.3,/(1/3+1,FJ_S!

                                                
FJF
&)!81/K(31!&8!<10,1!,&(:!/(1/1'1!10/#.#818&./&!.#!C1;M/0*#!dd9!;&*#!Q0&9!'&,'&!N:9!,&!(&8&/&!

;1(1!&,,&!5",$%B!
FJJ
!3B&ed4TB)rT!2CdDBBT9!S)"1+'&)&#"(!'-+,'&#)(5+&',,"1#+&'!!+*+%-1'-+/+2&;S!J[9!(&A&(&!#!<1(:</&(!

;&(<0(,#(!'1!X3)14'5-$*(%/)1='61)*%()%)-\>!A1<&!]!'3,<3;*3.1!3/1*31.1!'#,!?',,"1#+>B&
FJ[
&2#@(&!1!^)(()&#)5&o&'("%-"&V{{b&*B&a�V2!<AS9!&./(&!+:(3#,9!eS!-d4e)9!^)&!"#+=+,6)&)&+*-)(1'\+"*+&

'55'&5)(()&a�V&#)5&V{{b2!;;S!F!&!,,S9!(&A*&/3.'#!,#@(&!#!<1(:</&(!5&(1*!'#!'3;*#81!<#8#!?5)(()&#)5&A1",)#+!)*-">!

&!.$#!8&(18&./&!<#8#!?5)(()&%$5&A1",)#+!)*-">2!eS!E)BCTU9!^)\+"*+&#+&#+1+--"&'!!+*+%-1'-+/"&C&^�'--+/+-M2!;;S!I[!

&!,,S9! <#.,3'&(1.'#!#!'3;*#81!<#8#!081! *&3! A0.'18&./1*!'#!'3(&3/#!1'83.3,/(1/3+#! 3/1*31.#9!26WE)UT!e4)22d!&!

26WE)UT!CT2drT!7W!f4)CT9!̂ '&-1'%A'1)*\'&'!!+*+%-1'-+/'&*)5&A1",)#+!)*-"&#+&',,)1-'!)*-"&-1+8$-'1+"&X&]&1'AA"1-+&

-1'& =+%,"& )& ,"*-1+8$+*-)2&;;S![!&!,,S9!'1.'#!<#./1!'&!Q0&!1! *&3! K!#! (&,0*/1'#!'&!08! *#.5#! /(1@1*^#!+3,1.'#!1!

<#.,/(0>$#!'&!08!+&('1'&3(#!X&,/1/0/#Z!'#!<3'1'$#!.1,!,01,!(&*1>O&,!<#8!1!1'83.3,/(1>$#!;?@*3<19!#!Q01*!?#'&

!)1"&�%A)--'-"1)�&+*)1-)&)2&%A)%%"2&+*)1!)2&#)/+)*)&#+*'!+,'!)*-)&�'--+/"&A1"-'("*+%-'�&#)5&A1",)#+!)*-">2&r)4d)!

6W4W2)!rT2C)6WBBd9!;"#$5+& ,"*%)*%$'5+& )& +%-+-$-+& *)("\+'5)& *)55�'--$'\+"*)&#)55'& *"1!'& -1+8$-'1+'2&;;S! I! &! ,,S9!

&P;*3<3/1!<#8#!#!3./&(&,,&!;&*#!/&81!'#!<#.,&.,#!&./(&!1!1'83.3,/(1>$#!;?@*3<1!&!#,!1'83.3,/(1'#,!,&!3.,&(&!.#!

<#./&P/#!813,!18;*#!'1!&+#*0>$#!'1,!(&*1>O&,!&./(&!18@#,!&!'&<#((&!'#!(&<#.^&<38&./#!1#!<3'1'$#!'#!?#+1+--"&

#+&A'1-),+A'\+"*)&'55�)%)1,+,+"&#)5&A"-)1)&'!!+*+%-1'-+/">B&&
FJ_
!3B&ed)UBDC)!e)47dUd9!)=3#.&!1883.3,/(1/3+1!&!1=3#.&!38;#,3/3+1!/(1!10/#(3/]!&!<#.,&.,#9!;;S!HkLFG2!

#!Q0&!(&,0*/1!'1!;(R;(31!3./&(,&>$#!*&51*!'#!(&538&!'#,!1<#('#,!<#8!#,!'3(&3/#,!'&!;1(/3<3;1>$#!&,/1@&*&<3'#,!

.#!1(/35#!HGS�!'#!(&A&(3'#!'3;*#81S!3B2&.#!8&,8#!,&./3'#9!ed4TB)rT!2CdDBBT9!S)"1+'&)&#"(!'-+,'&#)(5+&',,"1#+&

'!!+*+%-1'-+/+2!;S![b!&!r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5)&*)55�'--$'\+"*)&#)55'&*"1!'&

-1+8$-'1+'2& ;S! _k9! #.'&! 1'+&(/&9! ;#(K89! Q0&! ?5'& A"%%+8+5+-M& A)1& +5& A1+/'-"& #+& +*-)1'(+1)& ,"!& 5�'!!+*+%-1'\+"*)&

*)55�)%)1,+\+"& #)55)& A"-)%-M& A$885+,+%-+,6)& *"*& %"5"& -1'!+-)& 5�'AA"1-"& ,"(*"%,+-+/"& #)55'& A'1-+,+A'\+"*)2& !'&

+*,+#+*#"& %$5& ,"*-)*$-"& #)55'& #),+%+"*)& '!!+*+%-1'-+/'& *)5& %)*%"& ,6)& '#& )%%'2& %)& '/)*-)& $!& #)-)1!+*'-"&

,"*-)*$-"2&+5&#)%-+*'-I1+"&A1)%-'&+5&A1KA1+"&,"*%)*%"2&A"*)&+5&A1"85)!'&#)5&1'AA"1-"&-1'&5�)%)1,+\+"&,"*%)*%$'5)&



"

 

 HIG 

! 2&.'#!<&(/#!Q0&!1!;(&+3,$#!'#,!',,"1#+!<#.,/3/03!081!'1,!813,! 38;#(/1./&,! 3.#+1>O&,!

1;#(/1'1,!;&*1!*&3!'&!;(#<&'38&./#!3/1*31.19!1!+&('1'&!K!Q0&!#,!8&,8#,!'&+&8!,&(!&.Q01'(1'#,!

&!<#.A350(1'#,!'&./(#!'#!*1,/(#!1P3#*R53<#!&!'#!,0@,/(1/#!/&*&#.#8#*R53<#!Q0&!#!'3;*#81!/(#0P&!

(&*1/3+18&./&!]!="1!'&#'&=$*[J"&'#!+*+%-1'-+/'2&&8!&,;&<31*!<#8!#!<(0=18&./#!'&!08!<#.N0./#!

'&! '38&.,O&,! .#(/&1'#(1,! '1! 1/3+3'1'&! 1'83.3,/(1/3+19! &./(&! 1,! Q013,! ;#'&8! ,1*3&./1(L,&! #,!

<(3/K(3#,!?#+&),"*"!+,+-M2&#+&)==+,',+'2&#+&+!A'1\+'5+-M2&#+&A$885+,+-M&)&#+&-1'%A'1)*\'>2!;(&+3,/#,!*#5#!

.#! 1(/35#! HS�9! 1! A0.'18&./1>$#! '1,! '&<3,O&,! 1'83.3,/(1/3+1,9! .#,! /&(8#,! '#! 1(/35#! JS�9! &! 1!

3./&(,&>$#!'#!;(3.<M;3#!'1!;1(/3<3;1>$#!'#,!3./&(&,,1'#,!<#8!#!1<#('#9!<(31.'#9!1!;1(/3(!'1M!08!

&,;1>#!Q01*3A3<1'#!'&!<##;&(1>$#9!'3:*#5#!&!<#./(1'3/R(3#!<#8!;1(/3<0*1(!3'#.&3'1'&!;1(1!3.A*03(!

.1! '&<3,$#! 1'83.3,/(1/3+19! #@/&.'#! 081! <#.,&.,01*3=1>$#! ,#@(&! 1,!81/K(31,! Q0&! &,/&N18! &8!

<10,1S!

! W,,1! 3./&(,&>$#!&./(&!1!;1(/3<3;1>$#!;(#<&'38&./1*! &!#!1<#('#!1;(&,&./19!1,,389!081!

813,L+1*31!A1<&!1#!8#'&*#!<*:,,3<#!&!,&Q0&.<31*!'1!10'3\.<31!;(K+319!;#(Q01./#!1!;1(/3<3;1>$#!'#!

3./&(&,,1'#! ;#'&(:! '&,'#@(1(L,&! .08! <#.N0./#! '&! &.<#./(#,9! '&.#/1.'#9! 1,,389! 081! 813#(!

1@&(/0(1!&!081!,35.3A3<1/3+1!;#/&.<31*3'1'&!;1(1!,&!'3,<0/3(&8!&A&/3+18&./&9!/+%CMC/+%2!1,!;#,3>O&,!

'1,! ;1(/&,! &! ;1(19! '&,,&! 8#'#! ,&! #;&(1<3#.1*3=1(&8! #,! <(3/K(3#,! 5&(13,! '1! 1/3+3'1'&!

1'83.3,/(1/3+19! 1/(1+K,!'&! ,#*0>O&,!<#.,&.,013,9! ;1<3A3<1'#(1,!'&! *3/M53#,! &!Q0&!#A&(&<&8!081!

*&53/383'1'&!'&8#<(:/3<1!1<(&,<3'1!1#!8$"*&'*#'!)*-"&#)55'&'!!+*+%-1'\+"*)!&!]!=$*\+"*'5+\'[J"&

'#!3./&(&,,&!;?@*3<#FJIS!!

                                                

#)5& A"-)1)&A$885+,+%-+,"& )& 5)& +*-)1=)1)*\)& ,6)& '& -'5)& )%)1,,+\+"& A"%%"*"&#)1+/'1)&#'55�'#)%+"*)&A1)%-'-'& #'5&

A1+/'-">B!
FJI
!26WE)UT!e4)22d!&!26WE)UT!CT2drT!7W!f4)CT9!^'&-1'%A'1)*\'&'!!+*+%-1'-+/'&*)5&A1",)#+!)*-"&#+&

',,)1-'!)*-"&-1+8$-'1+"&X&]&1'AA"1-+&-1'&=+%,"&)&,"*-1+8$+*-)2&;;S!I!&!,,S9!'&A&.'&8!Q0&9!<#8!1!*&3!'#!;(#<&'38&./#9!

#!*&53,*1'#(!'&0!08!X,1*/#Z!'&!081!<0*/0(1!1'83.3,/(1/3+1!'&!<1(3=!Y&@&(31.#9!;1(1!081!.#+1!&!813,!8#'&(.1!

<0*/0(19!#.'&!#!X<(3/K(3#!'1!(1<3#.1*3'1'&!A#(81*!'1!*&3Z!K!,0;&(1'#!X;#(!081!(1<3#.1*3'1'&!'&!/3;#!;(#'0/3+#SSS!

<&./(1'1!,#@(&!#,!+1*#(&,!'1!&A3<3\.<319!&A3<:<319!&8;(&&.'&'#(3,8#!&!(&,;#.,1@3*3'1'&Z9!.$#!;1(1!1!&P1*/1>$#!

'&!08!X8&(#!<0*/#!'#! (&,0*/1'#Z9!81,!;1(1!081!8#'&(.1!X(&'&A3.3>$#!'#,!<V.#.&,!'1! *&51*3'1'&Z! uSSSw!#.'&!

X/(1.,;1(\.<319!;0@*3<3'1'&!&!;1(/3<3;1>$#Z!,0(5&8!<#8#!?('1'*\+'&#)55�+!A'1\+'5+-M&#)55�'--+/+-M&'!!+*+%-1'-+/'&)&

,"!)& +**"/'-+/"& !"!)*-"& #+'5)--+,"& -1'& +5& ,+-'#+*"& )& 5'& 0$885+,'& .!!+*+%-1'\+"*)>B! T,! 8&,8#,! )0/#(&,!

<#.,3'&(18!Q0&!X<#8!1!B&3!.S�!F[H�kG9!.$#!,R!+&8!'1'1!081!;*&.1!1/01>$#!1#,!;(3.<M;3#,!'#!8$"*&'*#'!)*-"!



!

 HIH!

! U&,,&! ,&./3'#9! ,$#! &P;(&,,3+1,! 1,! ;1*1+(1,! '&!_)15'\\"& Y'-"5+! 1#! 1A3(81(! Q0&& <#8! 1!

^)(()& *B�& a�Vc{b2& 1,,3,/30L,&! 1! 081! ?,"*%',1'\+"*)& #)5& A1",)%%"& #+& #)!",1'-+\\'\+"*)& #)5&

A$85+,"&A"-)1)>!FJbS!

! U#!&./1./#9!38;#(/1!.#/1(!Q0&9!'&,,1!3./&(,&>$#9!(&,0*/1!081!'&A3.3>$#!813,!<3(<0.,<(3/1!

'#!1*<1.<&! (&,&(+1'#!]! 10/#.#831!;?@*3<1!<#./(1/01*9!081!+&=!Q0&!#,!',,"1#+!1<1@18!;#(!,&!

<3(<0.,<(&+&(! 1#! V8@3/#! ;(#<&'38&./1*9! '3A&(&.<31.'#L,&9! .&,,1! 8&'3'19! '&! 081! 3'&31! '&!

;1(3'1'&!&./(&!#!1/#!1'83.3,/(1/3+#!&!#!<#./(1/#FJgS!

                                                

&! '1! +!A'\+'5+-M2! <#8#! ;&(83/&9! .1! (&1*3'1'&9! 1! ,01! 0.3$#! &8! ,38@3#,&! &! <183.^18! ;1(1! 081! ;(#5(&,,3+1!

(&1*3=1>$#!'1!A'1%&,"*#+,-+"!&./(&!1!1'83.3,/(1>$#!;?@*3<1!&!#!<3'1'$#Z!z;S!HI|9!(&/&.'#!13.'1!Q0&!X1!B&3!.S�!

F[H�kG9!<#8!#,!,&0,!<(3/K(3#,9!3./(#'0=30!A3.1*8&./&!.#!#('&.18&./#!N0(M'3<#L1'83.3,/(1/3+#!3/1*31.#!#!�;(3.<M;3#!'#!

;(#<&'38&./#!N0,/#�9! /#(.1.'#!&A&/3+#!#!;(3.<M;3#!N0(M'3<#!'#! �'$#+&'5-)1'!&A'1-)!>& uSSSw!1@(3.'#!#!&P&(<M<3#!'1!

A0.>$#!1'83.3,/(1/3+1!]!;1(/3<3;1>$#!'#,!<3'1'$#,a!;1(/3<3;1>$#!Q0&9!&8!,0@,/V.<319!813,!'#!Q0&!08!8#8&./#!

'&! '&A&,1! '#,! ;(R;(3#,! <3'1'$#,9! K! A0.'18&./1*8&./&! 08! 8#8&./#! '&! <#*1@#(1>$#! &./(&! #! <3'1'$#! &! 1!

1'83.3,/(1>$#!;?@*3<19!&8!Q0&! ,&! &,@1/&!1!,01! <#./(1;#,3>$#! /(1'3<3#.1*! &!&8!Q0&! 1Q0&*1! (&*1>$#!'31*K/3<1!

;&(83/&!1!(&1*3=1>$#!'&!08!3.,/(08&./#!&A3<1=!�+3(/01*8&./&!'3(353'#!1#!1,,&50(1(!08!<#((&/#!A0.<3#.18&./#!'1!

'&8#<(1<31�Z!z;SHbS|S!

r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5)&*)55�'--$'\+"*)&#)55'&*"1!'&-1+8$-'1+'2&

;;S! HH! &! ,,S9! (&A&(&L,&9! <#8! <#8;*&/0'&9! 1#,! ;(&,,0;#,/#,! ;#*M/3<#L,#<313,! ?#)5& *$"/"& !"#)5"& #+'& (+1)&

'!!+*+%-1'-+/">2&,#@!#!8#/&!'1!?'!!+*+%-1'\+"*)&,#B&A)1&,"*%)*%">2&&,<*1(&<&.'#9!&./(&!#!813,9!Q0&!?5'&1+,)1,'&

#)5&,"*%)*%"&#)+&%"(()--+&+*-)1)%%'-+&#'&A'1-)&#)55�'!!+*+%-1'\+"*)&*)55�)%)1,+\+"&#)55)&A"-)%-M&A$885+,+%-+,6)&/'&

,"!$*L$)&,"11)-'!)*-)&+*L$'#1'-'&*)5&A+�&()*)1'5)&,"*%-)%-"&#)55�)/"5$\+"*)&#)+&A$885+,+&A"-)1+2&,'1'--)1+\'-'&

#'5&A1"="*#"&!$-$'!)*-"&#)+&1'AA"1-+&,"!&+&%"(()--+&'!!+*+%-1'-+&)&#'5&#+/)1%"&!"#"&#+&+*-)1A1)-'1)&'5,$*+&#)+&

A1+*,+A+&8'%+5'1&#+&("/)1*"&#)55�'\+"*)&'!!+*+%-1'-+/'>&z;SHJ|S!
FJb
!BS!EW4B)��T!U)6TBd9!l"*%+#)1'\+"*+&+*&-)!'&#+&-1'%A'1)*\'&=+%,'5)2!;S!JJJg9!'A$#!26WE)UT!e4)22d!&!

26WE)UT!CT2drT!7W!f4)CT9!̂ '&-1'%A'1)*\'&'!!+*+%-1'-+/'&*)5&A1",)#+!)*-"&#+&',,)1-'!)*-"&-1+8$-'1+"&X&]&1'AA"1-+&

-1'& =+%,"& )& ,"*-1+8$+*-)2&;S!HIS!C#8#! (&A&(&!r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+& ,"*%)*%$'5+& )& +%-+-$-+& *)("\+'5)&

*)55�'--$'\+"*)& #)55'& *"1!'& -1+8$-'1+'2& ;S! JJ9! <3/1.'#! ES! fWU-WUD6d9! ]5& 1$"5"& #)55�'!!+*+%-1'\+"*)& %)55"& 7-'-"&

#)!",1I-+,"2&;S!Fbb9!&.<#./(18#L.#,!;&(1./&!?$!'&,"*,)\+"*)&#)5&A1+*,+A+"&#)!",1'-+,"&�*'-$1'5!)*-)�&)%-)%"&

'55�)%)1,+\+"& #)55'& =$*\+"*)& '!!+*+%-1'-+/'2& -'5)& #'& 1)'5+\\'1)& $!'& �,"!A)*)-1'\+"*)&#)5& ,+-'#+*"& *)55"& 7-'-"2&

%+,,6O&+5&1$"5"&#)55�'!!+*+%-1'\+"*)&*"*&A$�&)%%)1)&,6)&L$)55"&#+&A'1-)&#+&$!&"1#+*'!)*-"&A'1+-'1+"&,6)&/)#)&

'*,6)& +5&,+-'#+*"&,"!&A'1+&#+(*+-M&)&A'1+&/'5"1)&%$55"&%-)%%"&A+'*"&#+&,"55'8"1'\+"*)&)&,"!A'1-),+A'\+"*)�&'+&

#)%-+*+&,"!$*+>B&
FJg
!ed4TB)rT!2CdDBBT9!S)"1+'&)&#"(!'-+,'&#)(5+&',,"1#+&'!!+*+%-1'-+/+2!;S![FS!7&!(&,/#9!<1@&!1,,3.1*1(9!

Q0&9!.#,!/(1@1*^#,!'1!?l"!!+%%+"*)&Y+(1">2!Q0&!&,/$#!.1!@1,&!'1!^)(()&*B�&a�Vc{b2!(&<#.^&<31L,&!.#!1(/35#!_S�!

'#!6M/0*#!d9!08!A1+*,+A+"&#+&,"*-1'--$'5+-M2!<#8#!;(3.<M;3#!5&(1*!'1!1>$#!1'83.3,/(1/3+19!'1M!'&<#((&.'#!081!18;*1!

;#,,3@3*3'1'&!'&!1!1'83.3,/(1>$#!<#.<*03(!1<#('#,!&./(&!,3!&!<#8!#,!,0N&3/#,!;(3+1'#,9!,&.'#!#!8&,8#!X&*&+1'#!

1!;(3.<M;3#!5&(1*!'1!1>$#!1'83.3,/(1/3+1Z9!&9!.#!1(/35#!IS�!'#!6M/0*#!d-9!A1<0*/1+1L,&9!<#8!V8@3/#!5&(1*9!1!<#.<*0,$#!



"

 

 HIF 

! 4&*1/3+18&./&!]!;(&+3,$#!'#,!',,"1#+2!#!1(/35#!HHS�!'#!(&A&(3'#!'3;*#81!*&53,*1/3+#9!'&+&!

/&(L,&!;#(!,&50(#9!&8!<#.A#(83'1'&!<#8!1!;#,3>$#!&P;(&,,1!'&!l)1$55+&]1)55+9!Q0&!1!.#(81!1@(&!

&,;1>#!;1(1!Q0&9!X.#!&P&(<M<3#!'#!;#'&(!#+%,1+,+"*I1+"9!#!<#./&?'#!'3,;#,3/3+#!'#,!1/#,!.#,!Q013,!

#!;#'&(!1'83.3,/(1/3+#!,&!&P/&(3#(3=19!;#,,1!,&(!#@N&/#!'&!1<#('#!#0!.&5#<31>$#!<#8!1,!;1(/&,!

3./&(&,,1'1,9! 1<#('#! &,,&! Q0&! ;#'&! ,&(! <#.A350(1'#! <#8#! 1! A#(81! Q0&! '&A3.&! 1! =',-+%A),+)!

;(#<&'38&./1*!&!;(#'0=!&A&3/#,!N0(M'3<#,!u,0@,/3/0/3+#,w!#0!<#8#!1Q0&*&!<0N#!<#./&?'#!'3,;#,3/3+#!

K! +&(/3'#! .#! 1/#! A3.1*! '#! ;(#<&'38&./#! u3./&5(1/3+#wZS! ),,389! .#,! ',,"1#+& %"%-+-$-+/+& #)5&

A1"//)#+!)*-"2!#!;#,,M+&*!1/#!0.3*1/&(1*!'1!1'83.3,/(1>$#!K!,0@,/3/0M'#!;&*1!<&*&@(1>$#!'#!1<#('#a!

N:! .#,! ',,"1#+& +*-)(1'-+/+& #)5& A1"//)#+!)*-"9! X1! =',-+%A),+)! ;(#<&'38&./1*! K! '&A3.3'1! ;&*#! 1/#!

1'83.3,/(1/3+#9!#!Q01*!;(#'0=!#,!&A&3/#,! N0(M'3<#,9!81,!081!;1(/&! u#0!1!/#/1*3'1'&w!'#!<#./&?'#!

'3,;#,3/3+#!'&,/&!1/#!'&(3+1!'&!08!.&5R<3#!&!&,/:!1@(1.53'1!;&*1!'3,<3;*3.1!.&5#<31*Z!FJkS!

! C#8!1!;(&+3,$#!'#,!',,"1#+9! 1,,0831L,&9! .1! *&3! 3/1*31.19081!;(#;#,3>$#!'#0/(3.1*! Q0&!

A1=31!&,<#*1!1#!1A3(81(!Q0&!#!XA&.R8&.#!'#!<#.,&.,01*3,8#!#0!'#!<#./(1/01*3,8#Z!.#!&P&(<M<3#!

'#,!;#'&(&,!;?@*3<#,!X.$#!&.<#./(1!#@,/:<0*#,!.1!1*&51'1! 3.&5#<31@3*3'1'&Z!'&,,&,!;#'&(&,9!

;#(Q01./#!#!;#'&(!;?@*3<#!.$#!;&('&!#!,&0!<1(:</&(!Q01.'#!1!1'83.3,/(1>$#!,&!+3.<0*1!<#8!#,!

;(3+1'#,!1! 1/01(! .08!'&/&(83.1'#! ,&./3'#`! X^'! 1+,)1,'& #)5& ,"*%)*%"& #)5& A1+/'-"& *"*& 1+#$,)& +5&

A"-)1)&'!!+*+%-1'-+/"&'#&)*-+-M&#+&#+1+--"&,"!$*)B&7+&'==)1!'&+*='--+&'&,6+'1)&5)--)1)&,6)&5�$*+5'-)1'5+-M&

"&8+5'-)1'5+-M&#)55�'--"&*"*&+*-',,'&5'&%"%-'*\'&#)5&A"-)1)&A$885+,">!F[GB!

                                                

'&!1<#('#,!?*)55�'!8+-"&#)5&A1",)#+!)*-"&,"!&+&#)%-+*'-'1+&#)5&A1"//)#+!)*-"&A)1&%"%-+-$+1)&L$)%-�$5-+!"&"&A)1&

#+%,+A5+*'1*)& +5& ,"*-)*$-">2& ;&*#! Q0&! 1! '3,<3;*3.1! 3.3<31*! '#! 1(/35#! HHS�! 1<1@#0! ;#(! A3<1(! u803/#w! 1Q0K8! '#!

<08;(38&./#! '&,,&! '&,3'&(1/#! 1#! *383/1(! 1! 1;*3<1>$#! '1Q0&*&! ;(3.<M;3#! 1#! V8@3/#! '#,! ?',,"1#+& ,"%+##)--+&

#)-)1!+*'-+/+&i#)5&,"*-)*$-"&#+%,1)\+"*'5)&#)5&A1"//)#+!)*-"f>2!(&&.+31.'#L,&!;1(1!(&50*18&./1>$#!;#,/&(3#(!1!

;(1/3<1@3*3'1'&!'#,!?',,"1#+&%"%-+-$-+/+>&o!+#)!2!;;S!J_LJIS!W,/1!Q0&,/$#!&8!;1(/3<0*1(!1<1@#09!.#!&./1./#9!;#(!,&(!

(&,#*+3'1!<#8!1!^)(()&V�cabb�2&'&!HH!'&!A&+&(&3(#9!Q0&!X*3@&(1*3=#0Z9!.1,!;1*1+(1,!'&!ed4TB)rT!2CdDBBT9!S)"1+'&

)& #"(!'-+,'& #)(5+& ',,"1#+& '!!+*+%-1'-+/+2! ;S! Jb9! 1! 0/3*3=1>$#! '#,! X&,Q0&81,! <#.,&.,013,Z9! &Q03;1(1.'#!

?5�',,"1#"&#)-)1!+*'-+/"&#'&L$)55"&%"%-+-$-+/">B!
FJk
!CW4DBBd!d4WBBd9!^+*)'!)*-+&#)5&#+1+--"&'!!+*+%-1'-+/"2&;S![G_S!U&,/&!,&50.'#!<1,#9!8#@3*3=1.'#!1!

/&(83.#*#531!'&!ed4TB)rT!2CdDBBT9!S)"1+'&)&#"(!'-+,'&#)(5+&',,"1#+&'!!+*+%-1'-+/+2!;;S!JILJb9!&,/18#,!;&(1./&!

?',,"1#+&,"%+##)--+&#)-)1!+*'-+/+&i#)5&,"*-)*$-"&#+%,1)\+"*'5)&#)5&A1"//)#+!)*-"f>B!
F[G
!3B&r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&,"*%)*%$'5+&)& +%-+-$-+&*)("\+'5)&*)55�'--$'\+"*)&#)55'&*"1!'&

-1+8$-'1+'2&;;S!Jk!&!,,SS!)!.$-"1'!<#.,3'&(1!Q0&!#!&.<#./(#!'&!+#./1'&,!&./(&!#!;(3+1'#!&!1!1'83.3,/(1>$#!?A$�&



!

 HIJ!

! D*/(1;1,,1'1!1!(&,3,/\.<31!^3,/R(3<1!Q0&!0.31!:--"&;'<)1&1!:1)%-)&Q'*)55)--+2!1,!Q0&,/O&,!

'#58:/3<1,!(&*1/3+18&./&!]!81/K(31!;1,,1(18!1!<&./(1(L,&!.1!'3,<0,,$#!(&,;&3/1./&!]!.1/0(&=1!

'#,!',,"1#+!&! 1#!,&0! (&538&! N0(M'3<#9!.$#! 3,&./1,!'&!<#8;*&P3'1'&!;&(1./&!1! (&50*18&./1>$#!

<(0=1'1!&./(&!'3(&3/#!<3+3*!&!'3(&3/#!1'83.3,/(1/3+#9!&P;(&,,3+1!'1!1(/3<0*1>$#!&./(&!081!?5K(+,'&#"&

A',-$!>!&!081!?5"(+,'&#'&=$*[J">!F[HB!

! 4&*1/3+18&./&9!]!1;*3<1@3*3'1'&!'&,/1,! A350(1,!.#!'#8M.3#!'#!'3(&3/#! A3,<1*9!#! *&53,*1'#(!

3/1*31.#! .$#! '&3P#0! Q01*Q0&(! 81(5&8! ;1(1! '?+3'19! &,/1@&*&<&.'#! .#! 1(/35#! HJS�9! .S�! F9! Q0&!

                                                

#'1&/+-'&'#&$!'& ='--+%A),+)&,/(3</#!,&.,0!,"*%)*%$'5)>!Q0&!.$#!'&+&!,&(!<#8;(&&.'3'1!<#8#!X1*/&(.1/3+1!1#!

;#'&(Z9!81,!&P;(&,,3+1!'&!081!&,;&<31*!1(/3<0*1>$#!'#!;(#<&'38&./#!#0!'1!'&A3.3>$#!'#!<#./&?'#!'&!08!1/#!

1'83.3,/(1/3+#S!W8!/#'#!#!<1,#9!?5�'!!+*+%-1'\+"*)&*"*&*$-'&A)1-'*-"&+&,'1'--)1+&#)5&A"#)1&)%)1,+-'-">!z;S![J|S!)!

&,/1!1A3(81>$#!&,/:!,0@N1<&./&!#! &./&.'38&./#!'1!'#0/(3.1! 3/1*31.1!Q0&!<#.,3'&(1! #!;#'&(!;?@*3<#!<#8#!08!

;#'&(! =$*,+"*'5+\'#"B&C#8#!&P;*3<3/19!r#,<1/&**39! ?+*#)A)*#)*-)!)*-)& #)5& ,'1'--)1)& #+& '$-"1+-'/+-M2& +5& A"-)1)&

A$885+,"&1+!'*)&A"-)1)&=$*\+"*'5+\\'-"&)&A)1-'*-"2&+*&L$'*-"&*),)%%'1+'!)*-)&=+*'5+\\'-"&'55'&,$1'&#)55�+*-)1)%%)&

A$885+,"2&*"*&'%%+!+5'8+5)&"&'*,6)&%"5"&A'1'("*)8+5)&'55�)%)1,+\+"&#)55�'$-"*"!+'&A1+/'-'>&z;S[[|S!
F[H
!U1,!;1*1+(1,!'&!f4D6d!BdfW4)6d9!l"*%)*%"&)&=$*\+"*)&*)+&,"*-1'--+&#+&#+1+--"&A$885+,"2&;;S!IJ!&!bHS!

�01./#!1#!(&538&!N0(M'3<#9!!,1*3&./1L,&!1;&.1,9!81)/+'-+%&,'$%')2!Q0&!#!1(/35#!HHS�9!.S�!F9!(&8&/&!;1(1!

1!1;*3<1>$#!'#,!;(3.<M;3#,!'#!CR'35#!C3+3*!&8!81/K(31!'&!#@(351>O&,!&!<#./(1/#,9!&,/1@&*&<&.'#!.#,!.?8&(#,!

,&503./&,!1*5081,!;(&<3,O&,`!.#!<1,#!'#,!1<#('#,!,0@,/3/0/3+#,!'&!1</#,!1'83.3,/(1/3+#,9!1Q0&*&,!&.<#./(18L,&!

,0N&3/#,!1#,!8&,8#,!<#./(#*#,!;(&+3,/#,!;1(1!&,/&,!u.S�!Jw9!&9!Q01./#!1#!&A&3/#!+3.<0*1/3+#!'#!1<#('#9!1'83/&L,&!

Q0&!1!1'83.3,/(1>$#!;#,,1!(&+#51(!0.3*1/&(1*8&./&!#!1<#('#9!A"1&!"-+/"%&%$A)1/)*+)*-)%&#)&+*-)1)%%)&AH85+,"9!

'&+&.'#! ;(#+&(! 1! *3Q03'1>$#! '&! 081! 3.'&8.3=1>$#! 1#! ;1(/3<0*1(! ;#(! &+&./013,! '1.#,! <10,1'#,S! %1(1! 081!

'&A3.3>$#! <#8;*&/1! '#,! 1,;&/#,! (&*1<3#.1'#,! <#8! #! (&538&! N0(M'3<#! '#,! ',,"1#+2! (&8&/&L,&! ;1(1! ed4TB)rT!

2CdDBBT9!S)"1+'&)&#"(!'-+,'&#)(5+&',,"1#+&'!!+*+%-1'-+/+2!;;S!Jg!&!,,SS!

r13,!<#./(#+&(/3'1!K9!&A&/3+18&./&9!1!Q0&,/$#!(&*1/3+1!]!.1/0(&=1!N0(M'3<1!'#,!(&A&(3'#,!1<#('#,9!Q0&!

;#'&! ,&(! <#.,3'&(1'1! ,&50.'#! '#3,! &.Q01'(18&./#,! '3,/3./#,S! %#(! 08! *1'#9! ,&503.'#! 08! &.Q01'(18&./#!

X;(3+1/M,/3<#Z9!;1(/&!'1!'#0/(3.1!;(#;&.'&!;1(1!<#.,3'&(1(!Q0&!#,!1<#('#,!;(&+3,/#,!.#!1(/35#!HHS�!<#.,/3/0&8!

,"*-1'-"%&Q0&!,&!'3A&(&.<318!'#,!<#./(1/#,!'&!'3(&3/#!;(3+1'#!&8!A0.>$#!'#!,&0!#@N&</#!;?@*3<#!z<AS9!,&503.'#!1!

*3/&(1/0(1!<3/1'1!&8!r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5)&*)55�'--$'\+"*)&#)55'&*"1!'&

-1+8$-'1+'2&;;S![G!&!,,S9!/B!2S!Cd-d6)4W2W!r)66WDCCd9!l"*-1+8$-"& '55"&%-$#+"&#)5&A1+*,+A+"&,"*-1'--$'5)&*)55�'--+/+-M&

'!!+*+%-1'-+/'2&;S!Hgb9!fS!C)-)BBT9!01",)#+!)*-"&'!!+*+%-1'-+/"&)&#+1+--"&A1+/'-"2&;S!HJJ9!eS!r)UE4W7d9!.,,"1#+&)&

'\+"*)&'!!+*+%-1'-+/'9!;SkH!&!eS!-W66T4d9!.,,"1#+& �1883.3,/(1/3+3�!)&,"*-1'--"2&;S!FFS!%#(!#0/(#!*1'#9!Q01./#!1#,!

<0*/#(&,!'1!;#,3>$#!;0@*3<3,/19!1!#(3&./1>$#!813#(3/:(31!(&/(1/1!#,!1<#('#,!<#8#!X<1/&5#(31!<#.<&3/01*!10/R.#81Z9!

3.,0,<&;/M+&*!'&!(&<#.'0>$#!1#!<#./(1/#!#0!1#!1</#!1'83.3,/(1/3+#9!<#.,3'&(1.'#L#,!08!X8#'&*#!'&!153(!;(R;(3#!

'1!1</3+3'1'&!1'83.3,/(1/3+1!<#.,&.,01*Z!Q0&!,&!&.<#./(1!,0N&3/#!1#!?%-'-$-"&$*+-'1+"&#)55�'\+"*)&'!!+*+%-1'-+/'>9!

#0! ,&N19! 08! -)1-+$!& ()*$%! '&,35.1'#! '&! ?',,"1#+& '!!+*+%-1'-+/+>! #0! ?!"#$5+& ,"*%)*%$'5+>! '&,;(#+3'#,! '&!

,0@,/(1/#!X.&5#<31*Z!o!<AS!r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5)&*)55�'--$'\+"*)&#)55'&

*"1!'&-1+8$-'1+'2&;;S![H!&!,,S!&!ESeS!2CTC)9!.$-"1+-I&)&,"*%)*%"2&;S![JHS!



"

 

 HI[ 

'&*383/#0!#!?x!8+-"&#)&'A5+,'[J"&#'%&*"1!'%&%"81)&'&A'1-+,+A'[J">2&#!,&503./&!(&538&`!?N)--)&

#+%A"%+\+"*+&*"*&%+&.0.�%5+,'*"&'5-1)%�&'+&A1",)#+!)*-+&-1+8$-'1+&A)1&+&L$'5+&1)%-'*"&A'1+!)*-+&=)1!)&

5)&A'1-+,"5'1+&*"1!)&,6)&5+&1)("5'*">2&Q0&!A#3!&./&.'3'#9!;#(!^+/+'&7'5/+*+2!<#8#!?$*'&%"1-'&#+&/38#(!

(&+&(&./31*3,!*)+&,"*=1"*-+&#)55'&!'-)1+'&-1+8$-'1+'>!F[FS!

! U$#! /1('#09! ;#(K89! #! 5)(+%5'#"1& -1+8$-I1+"! 3/1*31.#! 1! /(1.,;#(! ;1(1! #! '#8M.3#! A3,<1*! 1!

A3*#,#A31! <#.,&.,01*3,/1! Q0&! ;(&,3'30! 1#,! ',,"1#+& '!!+*+%-1'-+/+2! ;(&+&.'#! '3+&(,#,! 8#8&./#,!

;(#<&'38&./13,9!&8!Q0&!1'83/&!1!(&1*3=1>$#!'&!?',"1#"%>!&./(&!#!<#./(3@03./&!&!1!1'83.3,/(1>$#9!

#,!Q013,!,$#!&./&.'3'#,!;#(!1*5081!'#0/(3.19!<#8#!XA3*^#,!'#58:/3<#,Z!'1,!'3,;#,3>O&,!'1! *&3!

;(#<&'38&./1*!1'83.3,/(1/3+1S!

! W8!W,;1.^19! A#3!1!^)<&JG�HkkF9! (&*1/3+1!1#!QO(+!)*&t$1F#+,"& #)& 5'%&.#!+*+%-1',+"*)%&

0$85+,'%& <& #)5& 01",)#+!+)*-"& .#!+*+%-1'-+/"& l"!H*& X& B4")%L%)C! o! Q0&9! .#! ,&0! 1(/35#! ggS�9!

&'3/1'#!,#@(&!1!&;35(1A&!?S)1!+*',+K*&,"*/)*,+"*'5>2&3./(#'0=309!<#8#!^1@3*3/1>$#!*&51*!5&.K(3<19!

1!;#,,3@3*3'1'&!'1!1'83.3,/(1>$#!<&*&@(1(!?',$)1#"%2&A',-"%2&,"*/)*+"%&"&,"*-1'-"%&iUf2&%+)!A1)&

L$)&*"&%)'*&,"*-1'1+"%&'5&:1#)*'!+)*-"&t$1F#+,"&*+&/)1%)*&%"81)&!'-)1+'%&*"&%$%,)A-+85)%&#)&

-1'*%',,+K*&<& -)*('*&A"1&"8G)-"&%'-+%=',)1&)5& +*-)1O%&AH85+,"&L$)& -+)*)*&)*,"!)*#'#"2&,"*&)5&

'5,'*,)2&)=),-"%&<& 1O(+!)*& G$1F#+,"&)%A),F=+,"&L$)&)*& -"#"&,'%"&A1)/)'& 5'&#+%A"%+,+K*&L$)& 5"&

1)($5)2& A$#+)*#"& -'5)%& ',-"%& -)*)1& 5'& ,"*%+#)1',+K*& #)& =+*'5+\'#"1)%& #)& 5"%& A1",)#+!+)*-"%&

'#!+*+%-1'-+/"%&"&+*%)1-'1%)&)*&5"%&!+%!"%&,"!&,'1I,-)1&A1O/+"2&/+*,$5'*-)&"&*"2&'&5'&1)%"5$,+K*&

L$)&5)%&A"*('&=+*>B!!

! C#8!1!(&A&(3'1!*&39!;(&/&.'31L,&!38;*&8&./1(!081!X'3.V83<1!'&!8#'&(.3=1>$#!'#!W,/1'#Z9!

<#.,3'&(1.'#L,&! Q0&! 1,! X(&5(1,! &,,&.<313,! '#! ;(#<&'38&./#! 1'83.3,/(1/3+#! ,$#! 081! ;&>1!

A0.'18&./1*!.#!;(#<&,,#!'&!8#'&(.3=1>$#Z!'1!,#<3&'1'&!&!'1!1'83.3,/(1>$#S!U&,,&!,&./3'#9!1!

*&3! '&! ;(#<&'38&./#! ;(&/&.'&0! (&*&+1(9! &,;&<31*8&./&9! X#,! ;(3.<M;3#,! '&! <##;&(1>$#9!

<##('&.1>$#!&!<#*1@#(1>$#Z9!3./(#'0=3.'#!X08!.#+#!<#.<&3/#!,#@(&!1!(&*1>$#!'1!1'83.3,/(1>$#!

                                                
F[F
!Bd-d)!2)B-dUd9!^'&A'1-),+A'\+"*)&#)5&A1+/'-"&'55�',,)1-'!)*-"2!;S!FgS!



!

 HI_!

<#8!#!<3'1'$#Z9!;1(1!#!Q01*!,&!1501('1+1!#!<#./(3@0/#! 3.'0=3'#!;&*1! X;#,,3@3*3'1'&!'&!0/3*3=1(!

3.,/(08&./#,!<#.+&.<3#.13,!.1!/(183/1>$#!&!A3.1*3=1>$#!'#,!;(#<&'38&./#,Z!F[JS!!

! U#!Q0&!(&,;&3/1!1#,!?+*%-1$!)*-"%&,"*/)*,+"*'5)%&)*&5'&-1'!+-',+K*&<&-)1!+*',+K*&#)&5"%&

A1",)#+!+)*-"%>2!^B&0'1)G"&.5="*%"!(&A&(&!Q0&!1!;(3.<3;1*!.#+3'1'&!/(1=3'1!;#(!&,,&!(&538&!*&51*!

X.$#!(1'3<1!.1!1'83,,$#!'#!;1</#9!1<#('#9!<#.+K.3#!#0!<#./(1/#!.1!(&*1>$#!N0(M'3<1!1'83.3,/(1/3+1!

;#(! &P<&*\.<319! 3,/#! K9! 1Q0&*1! &8! <0N#! <#./&P/#! 1! 1'83.3,/(1>$#! '&,&.+#*+&! 081! 1</3+3'1'&!

0.3*1/&(1*Z9! #0/(#,,38! X.#! <1(:</&(! 5&(1*! '1! ^1@3*3/1>$#! ]! 1'83.3,/(1>$#! ;1(1! 1<#('1(9! ;1</01(9!

<#.+&.<3#.1(!#0!<#./(1/1(!1!;(#;R,3/#!'#!&P&(<M<3#!#('3.:(3#!'#,!,&0,!;#'&(&,Z9!#!Q0&!X;1(&<&!

<#8;#(/1(9! <#8! &A&3/#9! 1! 1'83,,$#! &! 3./(#'0>$#! '&! 08! .#+#! /3;#! '&! 1</3+3'1'&! uN0./#! 1#,!

/(1'3<3#.13,!'&!1</3+3'1'&!0.3*1/&(1*!&!<#./(1/01*!;(#;(318&./&!'3/1wZ!F[[S!

! C#./0'#9!;&(1./&!1!18;*3/0'&9!5&.&(3<18&./&9! (&<#.^&<3'1!]!'3,;#,3>$#!&!]! (&83,,$#!

;1(1! 08! ?1O(+!)*& G$1F#+,"& )%A),F=+,">2! 08!'#,!1,;&</#,!'3,<0/3'#,! &8! /#(.#!'1!<#.,15(1>$#!

'&,,&!(&538&!5&(1*!<#8&>#0!;#(!,&(!#!'1!X#;&(1/3+3'1'&!38&'31/1!&!5&(1*!'#!'3,;#,/#!.#!1(/35#!

ggS�ZF[_B!!

! )0/#(&,!<#8#!�*()5)%&N)&0'5!'&#)5&S)%"9!_B&N)5('#"&0+L$)1'%!&!^B&0'1)G"&.5="*%"F[I9!

;05.1(18!;&*1!1;*3<1@3*3'1'&!'3(&</1!'#!;(&<&3/#9!<#.,3'&(1.'#!Q0&9!1M9!,&!&,/1@&*&<31!08!(&538&!

X<#8;*&/#Z!Q0&!1/(3@0M1!]!1'83.3,/(1>$#!081!X'3,<(3<3#.1(3&'1'&!3.,/(08&./1*!#0!'&!8&3#,9!<#8!

                                                
F[J
!CAS!1!WP;#,3>$#!'&!8#/3+#,!'#!(&A&(3'#!'3;*#81S!

F[[
!3B&BDCd)UT!%)4W"T!)BETU2T9!^'&-)1!+*',+K*&,"*/)*,+"*'5&#)5&A1",)#+!+)*-"&'#!+*+%-1'-+/"&,"!"&

="1!'&'5-)1*'-+/'&#)&#)%'11"55"&#)&5'&',-+/+#'#&$*+5'-)1'5&#)&5'&'#!+*+%-1',+K*2&;;S!H__LH_bS!T!.$-"1&8&.<3#.1!1,!

&P;&(3\.<31,!N0(M'3<1,!1*&8$!&!3/1*31.1!<#8#!;&(<0(,#(1,!'#!(&538&!&!8#,/(1L,&!,&.,M+&*!],!(1=O&,!'&!#('&8!

;(:/3<1!Q0&!<#.'0=3(18!]!;(&+3,$#!'#!(&538&!X.1!8&'3'1!&8!Q0&!#!1<#('#!&!1!<#.,&Q0&./&!+3.<0*1>$#!<#./(1/01*!

'#! <3'1'$#! ;#/&.<318! 1! 1<&3/1>$#! '1! 1/3+3'1'&! 1'83.3,/(1/3+1! &9! <#.,&Q0&./&8&./&9! 1! &A3<:<31! '1!8&,81a!

'383.0&89!1!;1(!<#8!&,,1!(&1*3'1'&9!1!<#.A*3/01*3'1'&!u1/&./1!1!813#(!'3A3<0*'1'&!&8!Q0&,/3#.1(!#!1<#('#!#0!#!

<#./(1/#wa!&!<#.A&(&89!.#! 3./&(&,,&!'&!18@1,!1,!;1(/&,! u)'83.3,/(1>$#!&!<3'1'$#w!081!813#(!<#.,3,/\.<31! &!

'0(1@3*3'1'&!1#!<#./&?'#!'1!(&*1>$#!Q0&!#,!0.&ZS!!
F[_
!CAS!ES!7WBe)7T!%d�DW4)29!^'&S)1!+*',+K*&l"*/)*,+"*'5&#)5&01",)#+!+)*-"&.#!+*+%-1'-+/"9!;S!HgIS!

F[I
!CAS!�.5&*&,!'&!%1*81!'&*!6&,#9!^"%&.,$)1#"%&01",)#+!)*-'5)%&)*&)5&N)1),6"&.#!+*+%-1'-+/"2!;S!

IG9!!ES!7WBe)7T!%d�DW4)29!^'&S)1!+*',+K*&l"*/)*,+"*'5&#)5&01",)#+!+)*-"&.#!+*+%-1'-+/"9!;;S!HgILHgg!&!BDCd)UT!

%)4W"T!)BETU2T9! ^'& -)1!+*',+K*& ,"*/)*,+"*'5& #)5& A1",)#+!+)*-"& '#!+*+%-1'-+/"& ,"!"& ="1!'& '5-)1*'-+/'& #)&

#)%'11"55"&#)&5'&',-+/+#'#&$*+5'-)1'5&#)&5'&'#!+*+%-1',+K*2&;;S!Hg[LHgIS!



"

 

 HII 

@1,&!.1!Q01*!1!8&,81!;#'&(31!'&<3'3(9!&8!<1'1!<1,#9!,&!;1(1!1!(&1*3=1>$#!'#!3./&(&,,&!;?@*3<#9!

,&(31!813,! <#.+&.3&./&! 1</01(! 1/(1+K,! '#! /(1'3<3#.1*! 1</#! 1'83.3,/(1/3+#! 0.3*1/&(1*! #0!8&'31./&!

1<#('#!<#8!#!3./&(&,,1'#!.#!;(#<&'38&./#ZF[bS!)!X(&83,,$#Z!<#./3'1!.1!.#(81!31!&./&.'3'1!<#8#!

;#,,3@3*3'1'&!'&!081!?#+%A"%+[J"&%),-"1+'5& iUf&,"!A5)-'1&"$&A1),+%'1&$!& 1)(+!)& G$1F#+,">! F[g9!

X/&.'#! ;#(! #@N&</#9! &P<*0,3+18&./&9! 8#'0*1(! #0! 1'&Q01(! /1*! ^1@3*3/1>$#! ],! <1(1</&(M,/3<1,!

&,;&<MA3<1,!'1!81/K(31!1'83.3,/(1/3+1!<#((&,;#.'&./&Z!,&8!;#(!&8!<10,1!X1!1;*3<1@3*3'1'&!'3(&</1!

'&,,1!^1@3*3/1>$#Z!F[kS!!

! T0/(#,!10/#(&,9!<#8#!Z'1,F'&#)&T*-)11F'!&!_)1*I*#)\&Q"#1F($)\!;(#.0.<31(18L,&!&8!

,&./3'#!'3,/3./#9!;(&<3,1.'#!Q0&!#!;(&<&3/#9!X1;&.1,Z9!;(&/&.'&!X'1(!<#@&(/0(1! *&51*!5&.K(3<1!1!

&,/&! /3;#! '&! AR(80*1,! z<#.+&.<3#.13,|9! 1/K9! 15#(19! 3,#*1'1,9! &! &,/380*1(! 1! ,01! /#81'1! &8!

<#.,3'&(1>$#!;&*1,!.#(81,!&,;&<313,!<^181'1,!1!'3,<3;*3.1(!;(#<&'38&./#,!<#.<(&/#,9!.#(81,!

&,,1,!Q0&!,&($#9!;#(/1./#9!1,!Q0&!'&<3'3($#!,#@(&!1!,01!&A&</3+1!38;*&8&./1>$#!&!,#@(&!#!,&0!

1*<1.<&9!&A&3/#,!&!(&538&!N0(M'3<#Z!F_GS!!

! )!'3,<0,,$#9!.#!&./1./#9!'&3P#0!'&! /&(!,&./3'#!;(:/3<#!;#(Q0&!#! *&53,*1'#(!1<1@#0!;#(!

3./(#'0=3(!&8!'3+&(,#,!'#8M.3#,!&,;&<MA3<#,!1!;#,,3@3*3'1'&!'&!<&*&@(1>$#!'&!1<#('#,!<#8!#,!

3./&(&,,1'#,!.#!V8@3/#!'&!;(#<&'38&./#,!'&!1</01>$#!1'83.3,/(1/3+1!0.3*1/&(1*9!;1(1!1*K8!'#,!

803/#,!&P&8;*#,!;(KL&P3,/&./&,!]!*&3!'&!HkkFF_HS!!

                                                
F[b
!CAS!�UeWBW2!7W!%)Br)!7WB!6W2T9!^"%&.,$)1#"%&01",)#+!)*-'5)%&)*&)5&N)1),6"&.#!+*+%-1'-+/"2!;S!

IG9!!S!
F[g
!]#)!B!!

F[k
!BDCd)UT!%)4W"T!)BETU2T9!T5&'1-F,$5"&qq&#)&5'&5)<&~bcV{{a2&#)&ak&#)&*"/+)!81)E&)5&A',-"2&',$)1#"2&

,"*/)*+"&"&,"*-1'-"&)*&)5&A1",)#+!+)*-"&'#!+*+%-1'-+/"2&;;S![k!&!,,S9!<#.,3'&(1+19!.#,!8&,8#,!/&(8#,9!Q0&!#!

1(/35#! gg! '1! *&3! '#! ;(#<&'38&./#! <#.,/3/0M1! 081! X.#(81! <#8;*&/1Z9! Q0&! A#(80*1+1! 081! ^1@3*3/1>$#! *&51*!

'3(&/18&./&!1;*3<:+&*!;1(1!1!1/01>$#!<#.+&.<3#.1*!'1!1'83.3,/(1>$#!;?@*3<1S!
F_G
!WS!e)4C�)!7W!WU6W44�)!&!6L4!EW4U�U7W�!4T74deDW�9!l$1%"&#)&#)1),6"&'#!+*+%-1'-+/"2&/"5$!)&]2&;S!

_FHS!
F_H
!3B&�UeWBW2!7W!%)Br)!7WB!6W2T9!^"%&.,$)1#"%&01",)#+!)*-'5)%&)*&)5&N)1),6"&.#!+*+%-1'-+/"2!;;S!

FJLFI!&!BDCd)UT!%)4W"T!)BETU2T9!^'& -)1!+*',+K*&,"*/)*,+"*'5&#)5&A1",)#+!+)*-"&'#!+*+%-1'-+/"&,"!"& ="1!'&

'5-)1*'-+/'&#)&#)%'11"55"&#)&5'&',-+/+#'#&$*+5'-)1'5&#)&5'&'#!+*+%-1',+K*2&;S!H_IS!



!

 HIb!

! %#(!#0/(#! *1'#9! /18@K89!Q01./#!]! /3;#*#531!'1!X-)1!+*',+K*&,"*/)*,+"*'5Z9!#! *&53,*1'#(!

&,;1.^#*! <#.,15(#0! 08! (&538&! 18;*#9! 1'83/3.'#9! .$#! 1;&.1,9! #,! 1<#('#,! ,0@,/3/0/3+#,! '1!

'&<3,$#! 1'83.3,/(1/3+1! <#8! &A&3/#,! +3.<0*1/3+#,9! #.'&! ,&! ;(#'0=99! +&('1'&3(18&./&! 1! (&A&(3'1!

?-)1!+*',+K*&,"*/)*,+"*'5>2!81,9!/18@K89!1<#('#,!3./&5(1/3+#,!'#!<#./&?'#!'1!'&<3,$#9!1<#('#,!

+3.<0*1/3+#,!(&*1/3+18&./&!]!3.,/(0>$#!'#!;(#<&'38&./#!&!1<#('#,!;(&;1(1/R(3#,!'1!'&<3,$#9!,&8!

<1(:</&(! +3.<0*1/3+#F_F9! '3A3<0*/1.'#! 1! Q01*3A3<1>$#! '1! A350(1! 1/K! ;#(Q0&! 1,! 8?*/3;*1,! AR(80*1,!

0/3*3=1'1,!X&?',$)1#"%2&A',-"%2&,"*/)*+"%&"&,"*-1'-"%>&X&1<1@18!;#(!;#/&.<31(!1,!'3A3<0*'1'&,!

3./&(;(&/1/3+1,!.#!Q0&!<#.<&(.&!]!.1/0(&=1!N0(M'3<1!'#!3.,/3/0/#S!^B&0'1)G"&.5="*%"9!<#.,3'&(1!Q0&!

X#!&8;(&5#!'&!'3+&(,#,!<#.<&3/#,!;1(1!1!'&/&(83.1>$#!'#!#@N&</#! *&51*!<#*#<19!'&,'&! *#5#9!1!

Q0&,/$#!'&!,1@&(!,&!#,!8&,8#,!A#(189!<#.,<3&./&8&./&9!0/3*3=1'#,!<#8#!,3.R.38#,S!6&.'#!&8!

<#./1! Q0&! 1! A3.1*3'1'&! '#! ;(&<&3/#! (&'0=L,&! 1! *&53/381(9! '&! A#(81! 5&(1*9! 1! -)1!+*',+K*&

,"*/)*,+"*'59!#0!,&N19!1/(1+K,!'&!08!1<#('#!'&!+#./1'&,9!'#,!;(#<&'38&./#,!1'83.3,/(1/3+#,!uqw!

&!Q0&!,&8&*^1./&!^3;R/&,&!*&51*!K!(&<#.'0=M+&*!]!<1/&5#(31!'#!<#./(1/#!'&!'3(&3/#!;(3+1'#!<#808!

uqw9!Q0&!<#8;(&&.'&!#!<#.,&./38&./#!'&!081!#0!813,!;&,,#1,!&8!#@(351(L,&!A1<&!1!#0/(1!#0!

#0/(1,! 1!'1(! 081!<#3,1! #0! 1!;(&,/1(! 08!,&(+3>#9! '&+&!<#.<*03(L,&!Q0&!.&,/&! <1,#!#! *&53,*1'#(!

(&<#((&0!1!081!,3.#.M831!;1(1!(&A#(>1(!1!&P;(&,,3+3'1'&!'1!,01!'&/&(83.1>$#!&!3.'3<1(!<*1(18&./&!

1!18;*3/0'&!'&,/1Z!F_JS!4&*1/3+18&./&!1!&,/1!Q0&,/$#9!;#'&!,&503(L,&!1!,M./&,&!'&!QB&v$%-+55"&v"5'#"!

Q01./#!],!'3+&(,1,!;#,3>O&,!'#0/(3.:(31,!Q0&!,&!1A3(81(18!.#!;1M,!+3=3.^#9!<#.,/1/1.'#!#!.$-"1&

                                                
F_F
!CAS!�UeWBW2!7W!%)Br)!7WB!6W2T9!^"%&.,$)1#"%&01",)#+!)*-'5)%&)*&)5&N)1),6"&.#!+*+%-1'-+/"2!;;S!

FJLFI!S!
F_J
!BDCd)UT!%)4W"T!)BETU2T9!^'& -)1!+*',+K*& ,"*/)*,+"*'5& #)5& A1",)#+!+)*-"& '#!+*+%-1'-+/"& ,"!"&

="1!'&'5-)1*'-+/'&#)&#)%'11"55"&#)&5'&',-+/+#'#&$*+5'-)1'5&#)&5'&'#!+*+%-1',+K*2&;;S!HIgLHIk9!d7S9!T5&'1-F,$5"&qq&#)&

5'&5)<&~bcV{{a2&#)&ak&#)&*"/+)!81)E&)5&A',-"2&',$)1#"2&,"*/)*+"&"&,"*-1'-"&)*&)5&A1",)#+!+)*-"&'#!+*+%-1'-+/"2!

;S! J[S! %#(K89! #!.$-"1& 1<1@1! ;#(! <#.,3'&(1(! 1! ?-)1!+*',+K*& ,"*/)*,+"*'5>! <#8#! 08! X1<#('#! 1'83.3,/(1/3+#!

<#.,&.,01*Z9!(&<#.^&<&.'#!1!,01!&,;&<3A3<3'1'&!A1<&!1#,!'&813,!<#./(1/#,!1'83.3,/(1/3+#,!<#8!@1,&!&8!'01,!

.#/1,`!&8!;(38&3(#!*051(9!#!(&<#.^&<38&./#!'&!Q0&!1!A3.1*3=1>$#!<#.+&.<3#.1*!'#!;(#<&'38&./#!,R!#;&(1!.#,!

V8@3/#,!&8!Q0&!1!1'83.3,/(1>$#!1</01!#0!;#'&!1</01(!1/(1+K,!'&!08!1</#!N0(M'3<#!0.3*1/&(1*9!,&.'#9!;#(! 3,,#9!

X<#1'N0+1./&,Z!#0!X1*/&(.1/3+#,Z!]!1</3+3'1'&!0.3*1/&(1*a!&8!,&50.'#!*051(9!Q0&!/13,!8&<1.3,8#,!/\8!#!8&,8#!

#@N&</#!&!<#./&?'#!'1!1</3+3'1'&!0.3*1/&(1*!'1!1'83.3,/(1>$#S!



"

 

 HIg 

Q0&!1,!8&,81,!#,<3*18!&8!/(\,!&3P#,!1(508&./1/3+#,F_[`!;#(!08!*1'#9!^:!Q0&8!(&<#.'0=1!/#'1,!

1,! 81.3A&,/1>O&,! <#.+&.<3#.13,! ;(&+3,/1,! .#! 1(/35#! ggS�! ]! 1</3+3'1'&! 0.3*1/&(1*! '1!

1'83.3,/(1>$#F__a!.#!&P/(&8#!#;#,/#9!_B&N)5('#"&0+L$)1'%! (&A&(&!Q0&!X1,! A350(1,!<#.+&.<3#.13,!

<(31'1,! ;&*1! B&3! JG�HkkF! .#! ,&0! 1(/35#! ggS�! ;&(/&.<&8! uqw! 1! 08! ,R! 5K.&(#! 3.,/3/0<3#.1*`! #!

<#./(1/#ZF_Ia!;#(!A389!803/#,!10/#(&,9!<#8#!;B&7I*,6)\&;"1K*9!)S!N)&&0'5!'&#)5&S)%"!&!#!;(R;(3#!

QB&v$%-+55"&v"5'#"2!1<1@18!;#(!1'#;/1(!081!;#,3>$#!X83,/1Z9!(&*&+1.'#!1!<#&P3,/\.<31!'&!A350(1,!

'&!.1/0(&=1!'3+&(,1`!X081,!/\8!<1(:</&(!<#./(1/01*9!&!1!&,,1,9!<#.,&Q0&./&8&./&9!'&+&!1;*3<1(L

,&!,0;*&/3+18&./&!#!@*#<#!.#(81/3+#!'#!<#./(1/#!uqw!#0/(1,!.$#!/\8!<1(:</&(!<#./(1/01*!&9!;#(!3,,#9!

#!(&538&!N0(M'3<#!1;*3<:+&*!K!#!'&/&(83.1'#!;&*#!@*#<#!.#(81/3+#!'#,!1</#,9!,&!@&8!Q0&!;(&,/1.'#!

&,;&<31*! 1/&.>$#! 1! ;(3.<M;3#,! <#8#! #! '1! @#1! AK! uqwZF_bS! %1(1! &,/&! v$%-+55"9! #,! ?,"*/)*+"%&

=+*'5+\'#"1)%& #)5& A1",)#+!)*-"z! ,$#! &P&8;*#,! '&! A350(1,! '&! .1/0(&=1! <#./(1/01*! '1'#! Q0&!

,0@,/3/0&8!081!'&<3,$#!1'83.3,/(1/3+1!Q0&!<(319!8#'3A3<1!#0!&P/3.50&!081! (&*1>$#! N0(M'3<1!&!1!

+#./1'&!'1,!;1(/&,! (&A*&</&L,&!.1!8#'&*1>$#!'#! (&,;&</3+#!<#./&?'#a! N:!Q01./#!1#,!<#.+K.3#,!

Q0&9! 1;&,1(! '&! +3.<0*1/3+#,9! .$#! ,0@,/3/0&8! 1! '&<3,$#! 1'83.3,/(1/3+19! #! )0/#(! <#.,3'&(1! 813,!

1'&Q01'1! 081! 3./&(;(&/1>$#! .#! ,&./3'#! '&! Q0&! #! 1<#('#! .$#! ;(#'0=! &A&3/#,! ,#@(&! 1! (&*1>$#!

N0(M'3<#L,0@,/1./3+19!'&*&!(&,0*/1.'#!-"$-&,"$1-!1!X#@(351>$#!'&!;(#A&(3(!08!1</#!<#8!#!<#./&?'#!

;(&+318&./&! ;1</01'#Z! F_gS! %#(! ,&0! /0(.#9! ;B& 7I*,6)\& ;"1K*9! 1;&,1(! '&! <#.,3'&(1(! Q0&! 1!

?-)1!+*',+K*&,"*/)*,+"*'5>!<#.,/3/03!08!.&5R<3#!@3*1/&(1*!#0!08!<#8;(#83,,#!&./(&!1,!;1(/&,!o!

<#8! #! 3./03/#! '&! X,1/3,A1=&(! #! 3./&(&,,&! ;?@*3<#! '&! 081! 81.&3(1!813,! (:;3'1! &! &A3<1=! '#! Q0&!

8&'31./&!1!1'#;>$#!'&!081!'&<3,$#!38;&(1/3+1!Q0&!;#'&(31!,&(!<#./(#+&(/3'19!'3AM<3*!'&!&P&<0/1(!

                                                
F_[
! CAS! 4S! fD26dBBT! fTB)7T9! l"*/)*+"%& <& l"*-1'-"%& .#!+*+%-1'-+/"%E& S1'*%',,+K*2& .18+-1'G)& <&

S)1!+*',+K*&l"*/)*,+"*'5&#)5&01",)#+!+)*-"2&;;S!JgbLJkFS!
F__
!),,389! _B& 3)5'%,"& l'8'55)1"9! ;#(! &./&.'&(! Q0&! 1! .#(81! .$#! ^1@3*3/1! 1! 1'83.3,/(1>$#! 1! 153(!

5&.&(3<18&./&9! .$#! ,&.'#! 1;*3<:+&3,! .&,,1! ,&'&! 1,! .#(81,! (&*1/3+1,! 1#,! <#./(1/#,! 1'83.3,/(1/3+#,! &9!803/#!

8&.#,9!1#,!<#./(1/#,!<3+3,S!
F_I
!CAS!ES!7WBe)7T!%d�DW4)29!^'&S)1!+*',+K*&l"*/)*,+"*'5&#)5&01",)#+!+)*-"&.#!+*+%-1'-+/"9!;S!HbHS!

F_b
! CAS! 4S! fD26dBBT! fTB)7T9! l"*/)*+"%& <& l"*-1'-"%& .#!+*+%-1'-+/"%E& S1'*%',,+K*2& .18+-1'G)& <&

S)1!+*',+K*&l"*/)*,+"*'5&#)5&01",)#+!+)*-"2&;;S!JggLJgkS!
F_g
!]#)!B!



!

 HIk!

#0!,38;*&,8&./&!1'#;/1'1!]!(&+&*31!'1!#;3.3$#!'#,!1A&</1'#,Z!o9!<#.<*03!X.$#!;#'&(!1;*3<1(L,&!

,&8;(&!&8! /&(8#,!;0(#,!1!Q01*3A3<1>$#!'&!<#./(1/#Z9!1<1@1.'#!;#(! (&,&(+1(!&,,1!Q01*3A3<1>$#!

;1(1!#,!1<#('#,!Q0&!<#*#Q0&8!08!;#./#!A3.1*!.#!;(#<&'38&./#F_kS!

! W./(&/1./#9!1!B&3!!Jk�FGH_9!'&!H!'&!#0/0@(#9!(&+#5#0!#!'3;*#81!1./&(3#(9!<#.,/1.'#!15#(1!

'#!1(/35#!gIS�9!,#@!1!&;M5(1A&!S)1!+*',+K*&,"*/)*,+"*'52&#!(&538&!1./&(3#(!'#!;(&/K(3/#!1(/35#!ggS�9!

<#8!&P<&>$#!'1!3./(#'0>$#!'&!08!.S�!_9!#.'&!,&!'3,;�,9!Q0&!X.#,!<1,#,!'&!;(#<&'38&./#,!'&!

(&,;#.,1@3*3'1'&!;1/(38#.31*9!#!1<#('#!1*<1.>1'#!&./(&!1,!;1(/&,!'&+&(:!A3P1(!1!Q01./31!&!8#'#!

'&! 3.'&8.3=1>$#!'&!1<#('#!<#8!#,! <(3/K(3#,! &,/1@&*&<3'#,!;&*#! 1(/35#! J[S�! '1! B&3! '#!4&538&!

"0(M'3<#!'#!2&</#(!%?@*3<#!;1(1!1!<1*<0*1(!&!<(&'3/1(ZS!

! 4&*1/3+18&./&!]!/(1.,;#,3>$#!'#!(&538&!#(353.:(3#!'1!?S)1!+*',+K*&,"*/)*,+"*'5>&;1(1!#!

V8@3/#! /(3@0/:(3#9! 1! '3,<0,,$#! <&./(#0L,&! .1! 3./&(;(&/1>$#! '1! ?N+%A"%+,+K*& .#+,+"*'5& D$+*-'>2&

;(38&3(#!;#./#!'1!B4")%L%)C9!#.'&!,&!<#.,15(#0!Q0&!?iBBBf&5'&'A5+,',+K*&#)&5"%&-1+8$-"%&%)&1)(+1I*&

A"1&5'&^)<&Z)*)1'5&S1+8$-'1+'2&A"1&5'&*"1!'-+/'&%"81)&#)1),6"%&<&('1'*-+'%&#)&5"%&,"*-1+8$<)*-)%2&

A"1&5'%&5)<)%&A1KA1+'%&#)&5"%&-1+8$-"%&<&5'%&#)!I%&*"1!'%&#+,-'#'%&)!&%$&#)%'1"55"&<&'A5+,',+K*>B!

6(1/1L,&9!'&!081!,#*0>$#!1.:*#51!]!Q0&!(&,0*/19!<#8#!,&!+309!'#!'3(&3/#!3/1*31.#9!'&3P1.'#!;1(1!#!

*&53,*1'#(!-1+8$-I1+"!1!'&<3,$#!,#@(&!1!&P3,/\.<31!&!1!<#.A#(81>$#!*&51*!'&!&+&./013,!1<#('#,!&./(&!

1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,S!

! U&,/&,!/&(8#,9!.$#!&P3,/31!o!&!<#./M.01!,&8!&P3,/3(!o!.#!#('&.18&./#!/(3@0/:(3#!&,;1.^#*9!

Q01*Q0&(! ;(&+3,$#! *&51*! Q0&! X^1@3*3/&! '&! A#(81! 5&.K(3<1! *1! /&(83.1<3R.! <#.+&.<3#.1*! '&! *#,!

;(#<&'383&./#,!/(3@0/1(3#,ZS!);&,1(!'&,,&!A1</#9!1!^)<&Z)*)1'5&S1+8$-'1+'&u^)<&�qcabb~2!'&!Hb!'&!

'&=&8@(#w&1<1@#0!;#(!3.<#(;#(1(!'3+&(,1,!?6'8+5+-',+"*)%&%+*($5'1)%>9!;1,,1.'#!1!;&(83/3(!081!

X;1(/3<3;1>$#!1/3+1!'#!<#./(3@03./&!.#,!'3A&(&./&,!;(#<&'38&./#,!/(3@0/:(3#,Z9!<#8!'&,/1Q0&!;1(1!

                                                
F_k
!rdeDWB!2�UCpW�!rT4�U9!^'&S)1!+*',+K*&l"*/)*,+"*'5&#)&5"%&01",)#+!+)*-"%&.#!+*+%-1'-+/"%9!;S!

gHS!



"

 

 HbG 

1! A350(1! '1,! ?',-'%& ,"*& ',$)1#">9! 1/&./1! 1! ,01! ;1(/3<0*1(! <#.A350(1>$#! N0(M'3<#LA0.<3#.1*! &! #!

(&,;&</3+#!V8@3/#!81/&(31*!'&!(&A&(\.<31FIGS!

!

! !

QN"!"76O8<?:"C>6778C:7=:"?6"F<=6EFOFWFEF?B?6"?B"B?9F<F7=>B@A:"GF7HBE"H::C6>B=FIBX"B"

>6IF7A:P"'>!6+)%'1!?:"CB>B?FO9B"?6"F<=6>I6<@A:"?B"B?9F<F7=>B@A:"GF7HBE"

"

)! ;&(<&>$#! '1! 8&/18#(A#,&! ;1(1'358:/3<19! Q0&! ;#'&! 3'&./3A3<1(L,&! <#8#! 081!

(&1*3'1'&!+*&=+)1+!1#!.M+&*!'1,!1'83.3,/(1>O&,!/(3@0/:(31,9!.#!,&./3'#!'1!38;*&8&./1>$#!'&!08!

8#'&*#! (&*1<3#.1*! +*-)*,+"*'5!)*-)!<##;&(1/3+#9!<#.,/3/03! 08!A1+$%! (&A*&P3+#! (&*1/3+18&./&!]!

<#.,3'&(1>$#! '#,! 3.,/(08&./#,! N0(M'3<#L1'83.3,/(1/3+#,! ,0,<&/M+&3,! '&! #;&(1<3#.1*3=1(&89!

A0.<3#.1*8&./&9! 1,! &,/(1/K531,! #+'5K(+,'%! '3(&<3#.1'1,! ;1(1! 1! <(31>$#! '&! 08! 18@3&./&!

%+*)1(O-+,"! &! (&<&/3+#! ]! <#.,3'&(1>$#! /(1.,+&(,1*! '&! &,;1>#,!&!8#8&./#,!'&! 3./&(*#<0>$#!

;&(81.&./&!&./(&!#,!1/#(&,!&.+#*+3'#,!.1!'3.V83<1!'#!38;#,/#S!

W,,1!(&A*&P$#9!A#(>#,18&./&!&.Q01'(1'1!.1!(&<#.,/(0>$#!'#,!;1(1'3581,!'#!W,/1'#!

&!'1!1'83.3,/(1>$#9!/&8!8?*/3;*1,!,383*3/0'&,!<#8!1!1P3#*#531!,0@N1<&./&!1#!?1)*)4&#)'5>&.#(/&!

18&(3<1.#! &! ]! *)$)& 3)14'5-$*(%1),6-4+%%)*%,6'=-! 1*&8$! &9! <#.,&Q0&./&8&./&9! <#8! 1,!

(&,;#,/1,!1#,!;(#@*&81,!'1!+!A5)!)*-'[J"9!<#8!1!<(M/3<1!1!08!8#'&*#!0.3/:(3#!'&!?,"!'*#"&

)&,"*-1"5">&&9!.&,,1!*3.^19!<#8!1!A0.<3#.1*3'1'&!&,/(0/0(1*!'1!<#&(>$#!&!'1!;#/&.<3#.1*3'1'&!

1)'-+/'! '#,! 3.,/(08&./#,! ,1.<3#.1/R(3#,! *1.>1'#,! 0.3*1/&(1*8&./&! ,"*-1'& 1! +3#*1>$#! '1!

6+A)1,"!A5)@+#'#)!'&!08!,3,/&81!A3,<1*9!<0N#!<08;(38&./#!1!<&8!;#(!<&./#9!8&,8#!.081!

,"!$*+#'#)&#)&,"*-1+8$+*-)%&6"*)%-"%2!.$#!,R!K! 3.<#.<&@M+&*!<#8#!;#'&(:!(&'0.'1(!.08!

#@N&/3+#!;#*M/3<#!3.'&,&N:+&*S!

                                                
FIG
!CAS!d�)jd!fdBf)T!W264)7)9!^"%&',"1#"%&-)*#)*-)%&'&5'&#)-)1!+*',+K*&#)&5'&"85+(',+K*&-1+8$-'1+'&)!&

5'&*$)/'&^)<&Z)*)1'5&S1+8$-'1+'2!FGGI9!BDd2!r)4�)!4TrW4T!EBT49!^'%&',-'%& ,"!&',$)1#"&)!& 5'&^)<&Z)*)1'5&

S1+8$-'1+'&<&)*&)5&#)1),6"&,"!A'1'#"2&FGHGS!



!

 HbH!

T!W,/1'#! A3,<1*9! <#.,3'&(1'#!.1! ,01! (1'3<1*!81/(3=!<#.,/3/0/3+19! <#((&,;#.'&9! 1./&,!'&!

813,9! 1! 081! +&('1'&3(1! 3./&.<3#.1*3'1'&! <#80.3/:(319! 81/&(31*8&./&9! <##;&(1/3+19! .$#! ,&!

<#8;(&&.'&.'#! 1! ,01! &,,\.<31! Q01.'#! ,&! 1;1(/18! #,! 8#8&./#,! '&! +*A$-& &! '&! "$-A$-2&

,0@#('3.1.'#L#,! 1!'3A&(&.<31'1! *R53<1,! 1'83.3,/(1/3+1,! &! 1!;1'(O&,!'&!1/01>$#9! 1'#+,'5!)*-)2&

'3,/3./#,S!C#8#!;(&*383.1(8&./&!,&!1*+3/(#09!1#!1@(3(!#!/&81!'1!X1'83.3,/(1>$#!A3,<1*!<##;&(1/3+1Z9!

?S'@'-+"*&+%&!"1)&-6'*&G$%-&1)/)*$)&!"8+5+\'-+"*B&S6)&4'<&+*&46+,6&1)/)*$)%&'1)&,"55),-)#&'*#&

%A)*-& #)=+*)%& -6)& %<!8+"-+,& 1)5'-+"*%6+A& 8)-4))*& -6)& %-'-)& '*#& +-%& ,+-+\)*%>B! W,/1! (&*1>$#!

,38@3R/3<19! .$#! K9! ;#(K89! 081! (&*1>$#! '&! ,&./3'#! ?.3<#S! %(&,,0;O&9! <#8#! K! <#.,1@3'#9!

&./(&*1>18&./#!&!,3.&(5319!81,!/18@K8!1!&P3,/\.<31!'&!081!<&(/1!,38&/(31!&./(&!1!A#(81!<#8#!

,$#!#/3'#,!#,!(&<0(,#,!&!#!8#'#!<#8#!#,!8&,8#,!,$#!1;*3<1'#,S!U&,/&!,&./3'#9!1!(&A&(\.<31!1!

08!W,/1'#!)'83.3,/(1/3+#!<##;&(1/3+#9!Q0&!;(#<0(1!#!,"*%)*%"&'#,!,0N&3/#,! 3./&(&,,1'#,9!.08!

&,Q0&81!'&!(&.#+1'1!*&53/383'1'&9!&8!Q0&!&8&(5&8!.#+1,!<#.<&>O&,!,#@(&!X+&*^1,Z!'38&.,O&,!

;(#<&'38&./13,! o! <#8#! 1! &A3<3\.<319! 38;1(<31*3'1'&9! /(1.,;1(\.<319! ,38;*3<3'1'&9! ;1(/3<3;1>$#!

'31*R53<19!(&,;#.,1@3*3'1'&!o9!&!,&!;(#<0(18!(&.#+1'1,!A#(81,!'&!3./&(1>$#!<#8!#,!<3'1'$#,!.$#!

<#.,/3/03!;1/(38R.3#!&P<*0,3+#!'1!1'83.3,/(1>$#!'#,!"$-A$-%2!81,!K!081!'38&.,$#!3.&*383.:+&*!.1!

1/01>$#!'1!1'83.3,/(1>$#!A3,<1*9!/&.'#L,&!;#(!<&(/#!#!1+3,#!'&!3'5)1+'&v1'+-64'+-)2!,&50.'#!#!Q01*`&

?_'+5$1)&-"&'#!+*+%-)1&-6)&-'@&%<%-)!&+*&'&4'<&-6'-&#)!"*%-1'-)%&8'%+,&1)%A),-&="1&-6)&#)!",1'-+,&

A1+*,+A5)%& "=& A'1-+,+A'-+"*& '*#& ',,"$*-'8+5+-<& +%& '& #'*()1"$%& ('!)B& .& -'@& '$-6"1+-<& -6'-& #)C

5)(+-+!+\)%&+-%)5=&+*&-6)&)<)%&"=&,+-+\)*%&5+!+-%&+-%&)==),-+/)*)%%&'*#&%6"1-C,6'*()%&,+-+\)*%&+*&-)1!%&

"=&46'-&-6)<&,'*&)@A),-&=1"!&#)!",1',<>&FIHS!

                                                
FIH
!-)BW4d)!f4)d6p})d6W9!S'@&%<%-)!&+*-)(1+-<&'*#&,"!A5+'*,)E&S6)&#)!",1'-+,&!'*'()!)*-&"=&-6)&

-'@&%<%-)!2&;;S!FIk!&!,,S!z;S!Fg_|9!1.1*3,1!#!<08;(38&./#!'1,!#@(351>O&,!A3,<13,!.081!;&(,;&/3+1!(&*1<3#.1*9!&8!

Q0&!1!<#((&,;&/3+3'1'&!(&*1<3#.1'1!<#8!#,!38;#,/#,!.$#!'&+&!,&(!1A&(3'1!&P<*0,3+18&./&!&8!/&(8#,!'&!,&(+3>#,9!

81,! /18@K8! 1/(1+K,! '&! 081! A#(81! '&!("/)1*'*,)! Q0&! ,&N1! ,380*/1.&18&./&! (&,;&3/1'#(1! &! ;(#/&/#(1! '#,!

;(3.<M;3#,! &! '#,! ;(#<&'38&./#,! '&8#<(:/3<#,! i?+*-)(1+-<>fB! T! <#.<&3/#! '&! 3./&5(3'1'&! &,/:! 3./3818&./&!

(&*1<3#.1'#!<#8!1!A#(81!<#8#!1!1'83.3,/(1>$#!;?@*3<1!1/01!&!<#8#!&.+#*+&!#,!3./&(&,,1'#,!.#,!;(#<&,,#,!'&!

?#),+%+"*&!'P+*(>E&?+-& +%&'&,"*,)A-&-6'-&1)=5),-%&,'A',+-<&-"&*'/+('-)&-61"$(6&!)%%+*)%%2&%6"4+*(&5)'#)1%6+A2&

46+5)&'55"4+*(&#+/)1%)&"A+*+"*%&-"&8)&)@A1)%%)#2&=1'*P5<&'*#&=)'15)%%5<2&$*#)1&'*&$!81)55'&"=&'*&"/)1'1,6+*(&

%6'1)#&A$1A"%)2&#)1+/)#&-61"$(6&#)5+8)1'-+"*&4+-6&,+-+\)*%>B!W,/&!&./&.'38&./#!K!/18@K8!;(#N&/1'#!1#!.M+&*!'#,!

+1*#(&,!&!'1!A#(81!'&!1/01>$#!'1!1'83.3,/(1>$#!/(3@0/:(31!o!?=$*#'!)*-'55<2&-6+%&!)'*%&!'P+*(&'&,"*,)1-)#&)=="1-&



"

 

 HbF 

)! 1*/&(1>$#! '#! /(1'3<3#.1*! 8#'&*#! '&! 3./&(+&.>$#! 10/#(3/:(319! 0.3*1/&(1*9! 38;#,3/3+#! &!

,1.<3#.1/R(3#!'1!1'83.3,/(1>$#!/(3@0/:(31!;#'&9!1,,389!3.,&(3(L,&!.#!<#./&P/#!'&!/(1.,A#(81>$#!'#!

!"#$%& '()*#+! '1! 1'83.3,/(1>$#! ;?@*3<1! ;&(1./&! #,! ?%+*-"!'%& #)& %"81),'1('>! '&! 08!8#'&*#!

3./&(+&./3+#!&!1!.&<&,,3'1'&!'&!(1<3#.1*3=1(!#,!(&<0(,#,!1'83.3,/(1/3+#,9!@&8!;1/&./&!.1!*R53<1!'&!

X&815(&<38&./#Z! '#! W,/1'#9! #@&'&<&.'#! <#8! ,380*/1.&3'1'&! 1#! ;(#;R,3/#! 1;1(&./&8&./&!

;1(1'#P1*! '&! ?='\)1& !'+%& ,"!& !)*"%>2! #! Q0&9! .#! '#8M.3#! '1! A3,<1*3'1*3'1'&! o! <#8! 1!

<#8;*&P3A3<1>$#! '1,! (&*1>O&,! &<#.R83<1,! &! A3.1.<&3(1,! &! #! &,;(131(! '&,,1,! (&*1>O&,! ;#(! 08!

18;*#!^#(3=#./&!5*#@1*3=1'#!&8!Q0&!#,!38;#,/#,!,&!/#(.1(18!G"("%&%)!&=1"*-)+1'%&X2&&P3530!081!

;(#A0.'1!(&A*&P$#!,#@(&!1!1'&Q01>$#!'#!8#'&*#!X1./15#.3,/1Z!&!1!(&A(1>$#!'1,!,01,!3.&(&./&,!

<#.,&Q0\.<31,!&!A(153*3'1'&,!&.Q01./#!(&,;#,/1!1'83.3,/(1/3+1!'&!<1(:</&(!0.3'38&.,3#.1*!;1(1!#!

3.<#./#(.:+&*!;(#@*&81!'#!<08;(38&./#!'1,!.#(81,!A3,<13,S!!

)!.&<&,,3'1'&!'1,!10/#(3'1'&,!A3,<13,!5&(3(&89!813,!&A3<1=8&./&9!#,!?A"$,"%&1),$1%"%>!

'&!Q0&!'3,;O&89! .08!<#./&P/#! &8!Q0&!1!;(&,,$#!'#!108&./#!'1! (&<&3/1! A3,<1*! &! #!'(181!'1!

<#8;*&P3'1'&! ,$#! 38;&(1/3+#,! <1/&5R(3<#,9! .$#! ,R! ,&! (&;&(<0/30! .1! 8#@3*3=1>$#! '&! .#+1,!

/&<.#*#531,! &! &8! 8#'&*#,! #(51.3=1<3#.13,! 813,! X815(#,Z! &! 3./&*35&./&,9! <#8#! *&+#0! 1#!

'&,&.+#*+38&./#!'&!X&,/(1/K531,!'&!<08;(38&./#Z!813,!,#A3,/3<1'1,!&!1#!'&,&.+#*+38&./#!'&!081!

.#+1! (&*1>$#!<#8!#,!<#./(3@03./&,9!1,,083.'#!08!X;1;&*!813,!;(#1/3+#!.1!<#.,/(0>$#!'&!081!

<0*/0(1!'&!<08;(38&./#!+#*0./:(3#!'#,!38;#,/#,Z!FIF9!'1.'#L,&!;#(!1,,&./&!Q0&!X#!&,/&(&R/3;#!'#!

                                                

-"&8$+5#&'&%6'1)#&$*#)1%-'*#+*(&4+-6&-6)&,"!!$*+-<&'8"$-&46'-&'&-'@&%<%-)!&#")%&'*#&6"4&+-&+%&8)%-&#)%+(*)#>&

X9!#!Q0&!38;*3<1!081!<1;1<3'1'&!'&!(&,;#.'&(!],!,01,!;(&#<0;1>O&,!&!'3A3<0*'1'&,!o!Q)%A"*%+/)*)%%&!)'*%&

5+%-)*+*(2&'*#&A$85+,5<&',P*"45)#(+*(&'*#&1)%"5/+*(&+#)*-+=+)#&A1"85)!%B&S'@A'<)1&,"*,)1*%&%6"$5#&8)&-'P)*&

%)1+"$%5<&'*#&)*('()#&4+-6&"A)*5<2&+*,5$%+/)5<&'*#&-6"$(6-=$55<&'('+*%-&-6)&8',P#1"A&"=&8'%+,&%<%-)!&("'5%&'*#&

A1+*,+A5)%! o9! #0! ,&N19! 081! 1@&(/0(1! ;1(1! 081!;1(/3<3;1>$#! ?8"--"!C$A>9! <#8! (&A*&P#,! 1#! .M+&*! '1,! (&,;#,/1,!
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_1"!&,"!!'*#&'*#&,"*-1"5&-"&1)%A"*%+/)&1)($5'-+"*2&;;S!g[!&!,,S!
JGJ
!!CAS!4dCp)47!p)%%l9!;$5-+*'-+"*'5%2&)*="1,)!)*-&,"/)*'*-%&'*#&='+1&%6'1)2&;S!_[GS!U$#!#,/1./&9!

38;#(/1!'&3P1(!<#.,35.1'#!Q0&!1!1'83.3,/(1>$#! A3,<1*!^#*1.'&,1! /3.^19!'&,'&! *#.51!'1/19! 38;*&8&./1'#!081!

?1$5+*(&A1',-+,)>!&!1!/(1'3>$#!'&!A#(.&<&(!],!&8;(&,1,!081!<&(/&=1!1./&<3;1'1!,#@(&!1,!<#.,&Q0\.<31,!A3,<13,!

'1,!,01,!#;&(1>O&,S!W,/&!1,;&/#!K9!/18@K89!(&1*>1'#!;#(!n'AAO2&81,!K!'&,<(3/#!<#8!;1(/3<0*1(!'&.,3'1'&!;#(!

C)4BT!4Tr)UT9!.#/'*,)&-'@&1$5+*(%&'*#&A1+*,+A5)%&"=&5'4&X&S"4'1#%&'&)$1"A)'*&-'@&1$5+*(&%<%-)!92&;;S!FF!&!
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?v)5'%-+*(#+)*%->!<#.,/1/1!1!3.&A3<3\.<31!'#!8#'&*#!&!'1!,01!1@#('15&8!?"*)&%+\)&=+-%&'55>!&!,01!

3.<1;1<3'1'&! ;1(1! (&,;#.'&(! 1;(#;(31'18&./&! 1#,! ;(#@*&81,! <(R.3<#,! '1! A3,<1*3'1'&9!

<#8&>1.'#9! &./$#9! ;#(! '&,&.+#*+&(! 08! 8#'&*#! @1,&1'#! &8! 1.:*3,&,! '&! (3,<#! i?1+%P&

!'*'()!)*->f9!1!;1(/3(!'#!Q01*!1;&.1,!<#.,3'&(1+1! N0,/3A3<1'1!.#,!<1,#,!&8!Q0&!&P3,/3,,&!08!

+&('1'&3(#!(3,<#JG[S!

)!80'1.>1!'&!83*K.3#! /(#0P&!]!1'83.3,/(1>$#! A3,<1*!^#*1.'&,1!1*/&(1>O&,!,0@,/1.<313,!

Q0&!&,/3+&(189!;#,/&(3#(8&./&9! .1!@1,&!'1!&,/(0/0(1>$#!'1,! (&*1>O&,! A3,<13,!'&!1<#('#!<#8!#!

;1(1'3581!<##;&(1/3+#9! '&!1<#('#!<#8!1!8&.<3#.1'1! 3'&31!'#! ?S6+*P+*(& #+==)1)*-5<2& 8)6'/+*(&

#+==)1)*-5<&'*#&4"1P+*(&#+==)1)*-5<>!&!'1!,0@,/3/03>$#!'1!?1)#&-'A)>!;&*#!?1)#&,'1A)->!1#!.M+&*!'1,!

(&*1>O&,!<#8!#,!<#./(3@03./&,JG_S!W,,1!8&/18#(A#,&!,0(5&!<#./&P/01*3=1'1!.#!V8@3/#!813,!*1/#!'1!

(&A#(81! '#! W,/1'#! .#! ,&./3'#! '&/&(83.1'#! ;#(! 08! 8#'&*#! <##;&(1/3+#L<#.,&.,01*! i?0"5#)1>f2!

<#8#!;(&<#.3=1'#!.#!(&*1/R(3#!'#!?W)-)*%,6'AA)5+GP)&Q''#&/""1&Q)()1+*(%8)5)+#>9!,#@(&!#!A0/0(#!

'#!W,/1'#!'&!'3(&3/#!.1<3#.1*!i?N)&-")P"!%-&/'*&#)&*'-+"*'5)&1),6-%-''->f2!#.'&!,&!A&=!.#/1(!Q0&!

X#,!<3'1'$#,!^#*1.'&,&,!<#.,3'&(1+18!1!,01!(&*1>$#!<#8!#!W,/1'#!813,!.08!;*1.#!^#(3=#./1*!'#!

Q0&!+&(/3<1*9!;&*#!Q0&!#!5#+&(.#!'&+31!(&A*&/3(!,#@(&!&,,1!(&1*3'1'&!1#!.M+&*!'1!,01!1/3/0'&!;1(1!

<#8! #,! <3'1'$#,! &! (&<#.,3'&(1(! #! 8#'#! <#8#! 1,! (&,;#.,1@3*3'1'&,! ;?@*3<1,! '&+318! ,&(!

;1(/3*^1'1,Z9! /&.'#!#!5#+&(.#9!&./$#9!(&,;#.'3'#!1#!A&.R8&.#!'1!?%"C,'55)#&6"1+\"*-'5+\'-+"*&"=&

%",+)-<>!9!/18@K8!.#!'#8M.3#!'#!'3(&3/#!A3,<1*JGIS!U1!,&Q0\.<319!&8!FGG_9!#!r3.3,/K(3#!'1,!E3.1.>1,!

                                                

,,S9!<#.,3'&(1.'#!Q0&!1!;(:/3<1!'&!1$5+*(%!<#.,/3/03!08!;3*1(!'#!,3,/&81!A3,<1*!^#*1.'\,9!Q0&9!&8!803/#9!<#./(3@030!

;1(1!081!;#,3>$#!A1+#(:+&*!'#!;1M,!<#8#!,&'&!'&!&8;(&,1,!80*/3.1<3#.13,S!
JG[
!!CAS!4dCp)47!p)%%l9!;$5-+*'-+"*'5%2&)*="1,)!)*-&,"/)*'*-%&'*#&='+1&%6'1)2&;S!_[GS!

JG_
!!4&<#('1L,&9!1!&,/&!;(#;R,3/#9!1!&P;(&,,3+1! 3815&8!'#!/M/0*#!'#!/(1@1*^#!'&!pDeT!-TBBWf4We69!

_1"!&1)#&-'A)&-"&1)#&,'1A)-E&n"4&-6)&Y)-6)15'*#%&6'%&,6'*()#&-6)&-1'#+-+"*'5&#+%A$-)&5'*#%,'A)&="1&-'@&+%%$)%2!

;;S!HIH!&!,,S!
JGI
! !3B! pDeT!-TBBWf4We69! _1"!& 1)#& -'A)& -"& 1)#& ,'1A)-E& n"4& -6)& Y)-6)15'*#%& 6'%& ,6'*()#& -6)&

-1'#+-+"*'5&#+%A$-)&5'*#%,'A)&="1&-'@&+%%$)%2!;;S!HIH!&!,,S!W8!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&

!)'%$1)2&;;S!Hb!&!,,S9!&.<#./(1L,&9!813,!'&/1*^1'18&./&9!&P;*3<3/1'#!#!<#./&P/#!'&/&(83.1./&!'1!(&#(3&./1>$#!

'#! ,&./3'#! '1! 1/01>$#! '#! W,/1'#! &! '#! 1A1,/18&./#! '#! 8#'&*#! '&! ,0;&(+3,$#! +&(/3<1*! <1(1</&(M,/3<#! '1,!

1'83.3,/(1>O&,!<&./(1*3=1'1,!'&!81/(3=!@0(#<(:/3<1S!l!8&.<3#.1'#9!1!&,,&!;(#;R,3/#9!#! 3.<(&8&./#!'1!;(&,,$#!

(&50*1/R(31!<#8!&P35\.<31,!;1(1*&*1,!&8!/&(8#,!'&!,0;&(+3,$#9!1!(&,;#,/1!'#!<3/1'#!(&*1/R(3#!,#@(&!#!A0/0/#!'#!

W,/1'#!'&!'3(&3/#9!#,!'&,&.+#*+38&./#,!+&(3A3<1'#,!&8!81/K(31!'&!?,"1A"1'-)&("/)1*'*,)>!&!#,!'&,&.+#*+38&./#,!
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 Hkb!

(&<#.^&<31!Q0&!X#!W,/1'#!.$#!;#'&!1,,&50(1(!#!<08;(38&./#!'1,!*&3,!A3,<13,!,&8!1!<##;&(1>$#!

,#<31*Z! &! (&,;#.'&0!<#8!081!1*/&(1>$#! A0.'18&./1*`! 1! X80'1.>1! '#!#8.3;#/&./&! <#./(#*1'#(!

;1(1!08!;1(<&3(#!&8!3501*'1'&!<#8!#!<#./(3@03./&Z9!;(&/&.'&.'#!;1,,1(!'#!X<#./(#*#!@1,&1'#!.1!

'&,<#.A31.>1Z!;1(1!081!8#.3/#(3=1>$#!1/(1+K,!'1!<#.A31.>1JGbS!U1,<31!1!?6"1+\"*-'5&!"*+-"1+*(>9!

;1,,1.'#!1,!.#(81,!,#<313,!o!?-1$%-2&='+1&A5'<2&1)%A),-2&1),+A1",+-<&'*#&%6'1)#&1)%A"*%'8+5+-<>&X&1!

'3/1(!1!3./&(1>$#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,9!;1(1!1*K8!'1,!.#(81,!*&513,JGgS!U&,,1!

,&'&9! +1*#(3=18L,&! ;(3.<M;3#,! <#8#! <#.A31.>19! @#1! AK9! /(1.,;1(\.<31! &! '&A3.&L,&! 08!8#'#! '&!

1/01>$#!@1,&1'#!.#!&./&.'38&./#!(&<M;(#<#9!.#!1<#('#9!.#!<#.,&.,#!&!.1!<##;&(1>$#9!'1.'#L

,&!&P;(&,,$#!81/&(31*LA:</3<1!1!08!'#,!;#,/0*1'#,!'1!;,3<#*#531`!?-1$%-&81))#%&-1$%->!JGkS!!

                                                

1#!.M+&*!'1,!<3\.<31,!,#<313,9!'&,35.1'18&./&9!1#!.M+&*!'1!(&*1>$#!&./(&!1!,0;&(+3,$#!,1.<3#.1/R(31!&!#,!,&0,!

&A&3/#,!&8!/&(8#,!'&!?,"!A5+'*,)>2!1,,083.'#L,&9!1M9!Q0&!X1!A(&Q0\.<31!'&!3.,;&>O&,!&!1!38;#,3>$#!'&!,1.>O&,!

.$#! /&8!081!<#((&*1>$#!&P1/1!<#8!#!5(10!'&!<08;(38&./#!'1,!#@(351>O&,! A3,<13,Z! z;S!FG|S!U1! 3./&(;(&/1>$#!

(&*1/3+1! 1#! <#./&P/#! '&! &8&(5\.<31! '1! (&*1>$#! <##;&(1/3+19! "T2l!4T�)2!-)B7l29!^"%& %+%-)!'%& #)& 1)5',+"*)%&

,""A)1'-+/'%E&$*'&A)1%A),-+/'&#)&#)1),6"&,"!A'1'#"&#)%#)&)5&%+%-)!'&-1+8$-'1+"&)%A'd"52&;S!Ik9!.S
/1!
FJG9!(&A&(&!

Q0&!,&!/(1/1!'&!081!X/#81'1!'&!<#.,<3\.<31!'&!Q0&!1,!(&*1>O&,!1'83.3,/(1/3+1,!.$#!;#'&8!<#./3.01(!1!81./&(L

,&!.08!;*1.#!'&! ,0;&(3#(3'1'&9! +&(/3<1*9!'&! (&*1>O&,!'&!;#'&(S!T! A0/0(#!'#!W,/1'#9!'#!'3(&3/#!;?@*3<#9! <#8#!

3.,/(08&./#!+&(/&@(1*!'1,!<#80.3'1'&,!;#*M/3<1,9!;1,,1!;#(!&./&.'&(!Q0&!1!<3'1'1.31!uSSSw!.$#!;#'&!<#./3.01(!1!

,&(!/(1/1'1!<#8#!,&!/(1/1,,&!'&!08!8&.#(!'&!3'1'&9!,#@(&!;(&,,0;#,/#,!'#!<#81.'#!&!<#./(#*#9!;&*#!Q0&!,&!

<#.,3'&(1!.&<&,,:(3#!&+#*03(!;1(1!8#'&*#,!'&!(&*1>$#!@1,&1'#,!.#!(&,;&3/#!&!.1!<##;&(1>$#!8?/019!̂ #(3=#./13,ZS!
JGb
!!U1!<1(/1!&./$#!'3(353'1!1#!;1(*18&./#9!&,<(&+31L,&`!?n"1+\"*-'5&!"*+-"1+*(&1)=)1%&-"&!$-$'5&-1$%-&

8)-4))*&-6)&-'@A'<)1&'*#&-6)&Y)-6)15'*#%&S'@&'*#&l$%-"!%&.#!+*+%-1'-+"*2&-6)&!"1)&A1),+%)&%A),+=+,'-+"*&"=&

)',6&"-6)1�%&1)%A"*%+8+5+-+)%&'*#&"A-+"*%&'/'+5'85)&-"&)*="1,)&-6)&5'4&'*#&-6)&%)--+*(&"$-&'*#&=$5=+5!)*-&"=&!$-$'5&

'(1))!)*-%B&]*&%"&#"+*(2&-6)&!$-$'5&1)5'-+"*%6+A%&'*#&,"!!$*+,'-+"*%&8)-4))*&,+-+\)*%&'*#&-6)&("/)1*!)*-&

%6+=-&-"4'1#%&'&!"1)&)L$'5&A"%+-+"*B&n"1+\"*-'5&!"*+-"1+*(&+%&'5%"&,"!A'-+85)&4+-6&%",+'5&#)/)5"A!)*-%&+*&46+,6&

-6)&,+-+\)*�%&A)1%"*'5&1)%A"*%+8+5+-<& +%&',,"!A'*+)#&8<&-6)&=))5+*(&-6'-&-6)&)*="1,)!)*-&"=&-6)&5'4&+%&"=&(1)'-&

/'5$)B&]*&'##+-+"*2&-6)&6"1+\"*-'5&!"*+-"1+*(&,"*,)A-&'5%"&+!A5+)%&-6'-&)*="1,)!)*-&+%&=)'%+85)&+*&-"#'<�%&,"!A5)@&

'*#&1'A+#5<&,6'*(+*(&%",+)-<&%"5)5<&46)*&$%)&+%&!'#)&"=&%",+)-<�%&P*"45)#()>&X&<AS!BSeSrS!26W-WU2!u&'Sw9!S'@&

%$A)1/+%+"*& X& ;'#)& -"& !)'%$1)2& ;S! JGS! U#/&L,&! Q0&9! .#! 1.#! 1./&(3#(9! #! /&#(! '1!83,,3+1! ;(&.'31L,&! <#8! 1!

N0,/3A3<1>$#!'1!?,"!A5+'*,)&1+%P&!'*'()!)*->9!81,!N:!1.0.<31+1!Q0&!1!1'83.3,/(1>$#!X'&+31!&P;*#(1(!'3+&(,1,!

A#(81,!'&!8#.3/#(3=1>$#!^#(3=#./1*!&8!1.#,!A0/0(#,ZS!
JGg
!!CASp)U2!e4dfU)D9!l""A)1'-+/)&,"!A5+'*,)E&%"!)&A1",)#$1'5&-'@&5'4&+%%$)%2&;S!Hg[S!

JGk
!!4&<0;&(1.'#!#!&.,13#!'&!!f4DUT!2S!E4Ws!&!B)42!%S!EWB79"S1$%-&81))#%&-1$%-E&n"4&-'@A'<)1%&'1)&

-1)'-)#2&;;S!H!&!,,S9!&9!.$#!8&.#,9!#!&./&.'38&./#!'&!2)U74T!ed)Cpd9!N+!)*%+"*)%&%",+'5)%&#)5&=1'$#)&=+%,'5E&

,"*=+'*\'&<&!"1'5&=+%,'5&)!&5'&T%A'd'&,"*-)!A"1x*)'2&;;S!bJ!&!,,S9!,&50.'#!#!Q01*!!X;1(&<&!'3AM<3*!<#.,3'&(1(!

1!<#.A31.>1!<#8#!08!A1</#(!&PR5&.#!]!1>$#!<##;&(1/3+19!;#3,!,&(31!1*5#!Q0&!N:!&,/1(31!3.<(0,/1'#!.#!<08;(38&./#!



"

 

 Hkg 

)!(&1*3'1'&!^#*1.'&,1!(&+&*19!'&,/&!8#'#9!Q0&!1!(&<&/3+3'1'&!&!1@&(/0(1!;1(1!1!1'#>$#!

'&!08!8#'&*#!'&!1'83.3,/(1>$#!<##;&(1/3+1! 3.,&(&L,&!.#!<#./&P/#9!813,!18;*#9!'1! (&A#(81!'#!

8#'#!'&!&P&(<M<3#!'#,!;#'&(&,!;?@*3<#,9!Q0&9!.#!'#8M.3#!A3,<1*9!K!;#/&.<31'1!;&*1!<#.,<3&./&!

*383/1>$#!'1,!&,/(1/K531,!'&!(&1>$#L;0.3>$#!&!;&*1!A1*\.<31!'#!,&0!8#'&*#!'&!81P383=1>$#!'#,!

<#./(#*#,!+&(/3<13,!&8!,&'&!'&!3.,;&>$#!/(3@0/:(31S!6(1/1L,&9!/18@K89!.&,/&!<1,#9!'&!081!(&+3,$#!

'#& +*-1'! '#,!;(&,,0;#,/#,! &!'1! 3./&.<3#.1*3'1'&!'1!1/01>$#!1'83.3,/(1/3+1!Q0&!.$#!'&3P#0!'&!

(&*&+1(!1!/&.'\.<31!'&!;(#<0(1(!&P;#.&.<31(!#!<08;(38&./#!+#*0./:(3#!'1,!#@(351>O&,!A3,<13,!&!'&!

/(1.,A#(81>$#!'#!18@3&./&!(&*1<3#.1*!1./15#.3,/1!'&!*383/1'1!?A)1="1!'*,)>B!

%#(! A389! N0,/3A3<1L,&9! 3501*8&./&9! 081! @(&+&! 8&.>$#! ]! /(1.,A#(81>$#! #<#((3'1! .#,!

'#8M.3#,! '#! n)1& ;'G)%-<& Q)/)*$)& '*#& l$%-"!%2! Q0&9! 1;&,1(! '&! 1*5081,! 81.3A&,/1>O&,!

;(&<#<&,9! ,&! /#(.1!813,! .#/R(31! 1!;1(/3(! '#! ?3'1*)<& Q)A"1->& X& abbk&Q)/+)4& "=& 5+*P%&4+-6& 5'1()&

8$%+*)%%)%JHG2! ;0@*3<1'#! .#! 8&,8#! 1.#! &8! Q0&!N'/+#& 3'1*)<! 1;(&,&./1! #! (&*1/R(3#! ?7)1/+,)&

-1'*%="1!'-+"*E&.&8)--)1&%)1/+,)&="1&,+-+\)*%&'*#&8$%+*)%%)%2&'&8)--)1&#)'5&="1&-6)&-'@A'<)1>2&#.'&9!

&./(&!#0/(#,!/R;3<#,!<1(#,!1#,!;(3.<M;3#,!'1!*)4&("/)1*'*,)&&!1#!3'&:(3#!'1!8"'&'#!+*+%-1'[J"2!!

,&!&.A1/3=1!1!.&<&,,3'1'&!'&!&.+#*+38&./#9!;1(/3<3;1>$#!&!<##;&(1>$#!&./(&!5#+&(.#!&!<3'1'$#,!

.#!'&,&.^#9!.1!<#.A350(1>$#!&!.1!38;*&8&./1>$#!'#,!,&(+3>#,!;?@*3<#,JHHS!U#!?1)/+)4&"=&5+*P%>!

                                                

'1,!.#(81,`!<##;&(1!;#(Q0&!,&!<#.A31!&!<#.A31!;#(Q0&!,&!<##;&(1ZS!W,/1!8:P3819!X<##;&(1!;#(Q0&!,&!<#.A31!&!

<#.A31! ;#(Q0&! ,&! <##;&(1Z! ,0(5&! 3501*8&./&! <3/1'1! &8! "T2l! 4T�)2! -)B7l29! ^"%& %+%-)!'%& #)& 1)5',+"*)%&

,""A)1'-+/'%E&$*'&A)1%A),-+/'&#)&#)1),6"&,"!A'1'#"&#)%#)&)5&%+%-)!'&-1+8$-'1+"&)%A'd"52&;S!Jb9!.S
/1
!HHHS!

JHG
!!3B2&&./(&!1,!3.3<31/3+1,!'&,&.+#*+3'1,!.&,,&!;&(M#'#9!pr4C9!Q)/+)4&"=&^+*P%&4+-6&^'1()&v$%+*)%%2&

FGGI!i?3'1*)<&1)A"1->f2&pr4C9!;'P+*(&'&N+==)1)*,)E&N)5+/)1+*(&-6)&Q)/+)4&"=&^+*P%&4+-6&^'1()9!FGGb!i?3'1*)<&

#)5+/)1<& A5'*>f2&pr4C9!n;Ql& .AA1"',6& -"& l"!A5+'*,)& Q+%P&;'*'()!)*-& ="1& ^'1()& v$%+*)%%2! FGGb! i?Q+%P&

!'*'()!)*-&1)A"1->fB!!
JHH
!!3B&71+3'!-1(.&c9!7)1/+,)&-1'*%="1!'-+"*E&.&8)--)1&%)1/+,)&="1&,+-+\)*%&'*#&8$%+*)%%)%2&'&8)--)1&

#)'5& ="1& -6)& -'@A'<)1!FGGIS!C#8#!?P)<&8)*)=+-%>!'1!/(1.,A#(81>$#!'#,!,&(+3>#,!;?@*3<#,9!,$#9!;(&*3.1(8&./&9!

1.0.<31'#,!/(\,!1,;&/#,!;(3.<3;13,`!&8!;(38&3(#!*051(9!1!&P3,/\.<31!'&!08!813#(!&.+#*+38&./#!'#!0/3*3=1'#(!'#,!

,&(+3>#,!.#!,&0!?#)%+(*&'*#&#)5+/)1<>9!;&*#!Q0&!/#'1,!1,!#(51.3=1>O&,!;?@*3<1,!'&+&8!;(#<0(1(9!1/3+18&./&9!
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A3,<1*3'1'&! &! Q0&! /&8! ,0@N1<&./&! 081! 10/#L1+1*31>$#! (&*1/3+18&./&! ]! 38;(#;(3&'1'&! '&!

&,/(1/K531,!'&!,"!'*#"&)&,"*-1"5"!<#8#!A#(81!0.3<3/:(31!#0!;(3.<3;1*!'&!1/01>$#!1'83.3,/(1/3+1S!!

U&,,1! <#.,/1/1>$#9! +3,*08@(1L,&! 081! <&(/1! (&#(3&./1>$#! '1,! <##('&.1'1,! '#! 153(!

/(3@0/:(3#9!;&(1./&!1!1,,0.>$#!'#!?01+*,FA)>!'&!Q0&!#,!?=+*%&G$%-+=+,'!&"%&!)+"%>B!!

C#8! &A&3/#9! ,&! 1! X&P<&<3#.1*3'1'&! '#! '3(&3/#! A3,<1*Z9! .#! <#./&P/#! '&! 081! X<(3,&! A3,<1*!

;&(81.&./&Z9! A#3! 1;#(/1.'#! ]! 1'83.3,/(1>$#! 8&3#,! '&! 3.5&(\.<319! ;(#5(&,,3+18&./&9! 813,!

15(&,,3+#,9!08!<#.^&<38&./#!<1'1!+&=!813,!18;*#!&!3.A#(81/3=1'#!'1,!/(1.,1>O&,!<#8&(<313,9!&!

                                                
JHb
!!618@K8!<#.^&<3'1!;#(!?Y$#()&u*+->!;#(!1;*3<1(!+:(31,!?*$#(+*(&+*+-+'-+/)%>!(&<#8&.'1'1,!;#(!

4S!6^1*&(!&!CS!20.,/&3.!.#!,&0!*3+(#!Y$#()E&]!A1"/+*(&#),+%+"*%&'8"$-&6)'5-62&4)'5-6&'*#&6'AA+*)%%2&'&!FGGgS!
JHg
! ! 2#@(&! #! /(1@1*^#! '&,&.+#*+3'#! .&,,1! :(&19! /B! 6pW! f4d6d2p! %2sCTBTedC)B! 2TCdW6s9! v)6'/+"$1&

l6'*()E&S'@&�&l"!A5+'*,)&;;S!HL[S!!

%1(1!081!+3,$#!5&(1*!(&*1/3+1!1#!1*<1.<&!'1,!X&P;&(3\.<31,!<##;&(1/3+1,Z!.#!4&3.#!D.3'#9!<#8!081!

'&,<(3>$#!'#,!,&0,!3.,/(08&./#,!#;&(1/3+#,!&!'1!1'-+"!,0@N1<&./&!1#,!8&,8#,9!/B9!;#(!/#'#,9!"T2l!4T�)2!-)B7l29!

^"%&%+%-)!'%&#)&1)5',+"*)%&,""A)1'-+/'%E&$*'&A)1%A),-+/'&#)&#)1),6"&,"!A'1'#"&#)%#)&)5&%+%-)!'&-1+8$-'1+"&

)%A'd"52&;;S![kLIbS!
JHk
!!)#!.M+&*!'#!'3(&3/#!1'83.3,/(1/3+#9!/B&}S!pTEEr)UUL4dWr9!S6)&0"-)*,+'5&+!A',-&"=&%",+'5&%,+)*,)%&

"*&'#!+*+%-1'-+/)&5'42&;;S!FGJ!&!,,S9!")C�DW2!C)dBBT22W9!N1"+-&'#!+*+%-1'-+=&)-&%,+)*,)%&%",+'5)%2!;;S!HbH!&!,,S9!&!

6dU)!Cp)Ue!W!BdU72)s!26d46TU9!.#!+*+%-1'-+/)& 5'4& '*#& -6)& %",+'5& %,+)*,)%& =1"!&'&81+-+%6& A)1%A),-+/)E& 0"5+,<C

"1+)*-)#&'AA1"',6)%&'%&*'&+55$%-1'-+/)&,'%)&%-$#<2&;;S!H[_!&!,,S9!/#'#,!;0@*3<1'#,!&8!r)66pd)2!4DEEW46!u&'Sw9!

S6)&-1'*%="1!'-+"*&"=&'#!+*+%-1'-+/)&5'4&+*&T$1"A)2&FGGbS!

!



!

 FGH!

N0,/3A3<#09! ;1(1! &,,&! A389! 1! 38;#,3>$#! '&! <(&,<&./&,! #@(351>O&,! &! <#.,&Q0&./&,! <0,/#,! '&!

<08;(38&./#!,#@(&!#,!<#./(3@03./&,9!;#,,3@3*3/1.'#!08!<#81.'#!&!<#./(#*#!<#8;1(:+&*!1#!'#!?8+(&

81"-6)1>!'#!Hkg[!'&!Z)"1()&:14)55&~ab2&(&,0*/19!15#(19!.081!*R53<1!<#./(:(31!o!#0!<#8;*&8&./1(!o!

Q0&! #! 8&,8#! ! X&P<&<3#.1*3,8#! '#! '3(&3/#! A3,<1*Z! N0,/3A3<1! #! '&,&.+#*+38&./#! '&! 3.,/(08&./#,!

Q01*3A3<1'#,!'&!X<##;&(1>$#!&!<#.,&.,#>2&'#,!Q013,!(&,0*/&8!51.^#,!'&!&A3<3\.<31!1'83.3,/(1/3+19!

;#0;1.>1! '&! (&<0(,#,! ;1(1! 18@1,! 1,! ;1(/&,! &! .#! &,/1@&*&<38&./#! '&! 08!8#'&*#! (&*1<3#.1*L

<0*/0(1*!8#'3A3<1'#S!

)!&+#*0>$#!'#,!,3,/&81,!N0(M'3<#,!&!'#,!8#'&*#,!1'83.3,/(1/3+#,!'&!1/01>$#!'&!1<#('#!

<#8! 08! ?A1+*,FA+"& #)& ,""A)1'[J">2! /&8! *&+1'#! 1! 081! ;(#*3A&(1>$#! '&! 3.,/(08&./#,!

<#.<(&/3=1'#(&,!'&,,1! 3./&.<3#.1*3'1'&!&8! /#'1,!1,!A1,&,!'#!;(#<&'38&./#! A3,<1*9! 1#! .M+&*! '1!

<#.<&>$#! &! '#! #)%+(*! '1,! ,#*0>O&,! 1'83.3,/(1/3+1,! &9! 3.<*0,3+18&./&9! .1! ;1(/3<3;1>$#! '#,!

<#./(3@03./&,!.1!&*1@#(1>$#!.#(81/3+1!;#(!;1(/&!'1!1'83.3,/(1>$#S!

!

!

! YN"#"B?9F<F7=>B@A:"GF7HBE"H::C6>B=FIB"'>!$?)%'@"C>F<HDCF:7"?6"B@A:"6"G:>9B7"?6"B=8B@A:N!

!

! YNJN"Z9WF=:"?6">6G6>T<HFB"[">6GE6\A:"C>6EF9F<B>"

" T!,&./3'#!'&!&8&(5\.<31!'1!1'83.3,/(1>$#!<##;&(1/3+1!&,/:9!3./3818&./&9!*351'#!<#8!1!

<#.<&;/01*3=1>$#! '1! 1)5'[J"& ,""A)1'-+/'! <#8! #! ,35.3A3<1'#! Q0&! 5&(1*8&./&! ,&! *^&! 1/(3@03! '&!

?T*6'*,)#& 1)5'-+"*%6+A>& #0! '&! ?l"C"A)1'-+/)& ,"!A5+'*,)>2! &9! .&,,&! '#8M.3#9! (&A&(&L,&9!

;(38#('31*8&./&9!1!08!8#'&*#!(&*1<3#.1*!&,/1@&*&<3'#!&./(&!1!1'83.3,/(1>$#!A3,<1*!&!#,!5(1.'&,!

<#./(3@03./&,9!<#8#!%$A1'!,&!(&A&(30S!

                                                
JFG
!!W8!"TWB!2BWr4T79!S'@'-+"*&'*#&v+(&v1"-6)1E& ]*="1!'-+"*2&A)1%"*'5+\'-+"*2&'*#&A1+/',<& +*& aV%-&

,)*-$1<&-'@&A"5+,<2!;;S![L_9!(&A&(&L,&!Q0&!1!(&+#*0>$#!^#'3&(.1!.1!/&<.#*#531!'1!3.A#(81>$#!&!1!<1;1<3'1'&!'#,!

,3,/&81,!1/013,!'&!1.1*3,1(&8!@3*3O&,!'&!/(1.,1>O&,!<#8&(<313,!/#(.#0!8&.#,!<0,/#,#!#!<#./(#*#!&!1!3.+1,$#!'1!

;(3+1<3'1'&9! 108&./1.'#! #,! 3.,/(08&./#,! 1'83.3,/(1/3+#,! '&! <#./(#*#`! X1/! 3/,! <#(&9! /1P1/3#.! 3,! 1! ;(#@*&8! #A!

3.A#(81/3#.ZS!!

S!



"

 

 FGF 

! U08!#0/(#!,&./3'#9!Q0&!;(&<&'&9! A0.<3#.1*!&!5&.&/3<18&./&9!&,,1! (&*1>$#9!1!'3.V83<1!

<##;&(1/3+1!;#'&!,&(!(&A&(3'1!1#!;(R;(3#!,3,/&81!A3,<1*9!Q01.'#!&,/&!/(1.,A#(81!#!X,0N&3/#!;1,,3+#Z!

'1! 3./&(+&.>$#!1'83.3,/(1/3+19!&8!X,0N&3/#! 1/3+#Z9!Q0&!;1,,1!1!1,,083(!1! (&,;#.,1@3*3'1'&!;&*1!

*3Q03'1>$#!'#!38;#,/#9!.08!8#+38&./#!'&!1/3+1>$#&)@&5)()&'&!081!(&,;#.,1@3*3'1'&!Q0&9!'&A1+"1+9!

,&;1(19! (1'3<1*8&./&9! #,! ;*1.#,! '&! 3./&(+&.>$#! '#,! ;1(/3<0*1(&,! &! '1! 1'83.3,/(1>$#9! (&<13.'#!

,#@(&!&,/1!1!.&<&,,3'1'&!'&!A3,<1*3=1(!'&A"%-)1+"1+2&)@&A"%-& =',-$!2!#,!(&.'38&./#,!'&<*1(1'#,!

&�#0!10/#*3Q03'1'#,!;&*#,!;(3+1'#,S!!

! 6(1/1L,&9! 1Q039! '&! 081! (&1*3'1'&! Q0&! ;#'&! ,&(! 38;0/1'1! ]! '3.V83<1! Q0&! 81(<#0! 1!

&+#*0>$#! '#! W,/1'#L;(&,/1'#(9! ;1(1! 08! W,/1'#! '&! 51(1./319! '&! M.'#*&! <##;&(1/3+19! 81,! Q0&9!

/18@K89!K! N0,/3A3<1'1!;&*1!/&.'\.<31!'&!;&(,#.1*3=1>$#!'#,!38;#,/#,!,#@(&!#!(&.'38&./#!&!'&!

081! (&<#.A350(1>$#!'1,!&P35\.<31,!'#!;(3.<M;3#!'1!<1;1<3'1'&!<#./(3@0/3+1!&!'#!;(#;R,3/#!'&!

A1=&(! (&<13(! 1! /(3@0/1>$#! ,#@(&! #! (&.'38&./#! (&1*L&A&/3+#9! /(1.,A&(3.'#L,&! ;1(1! #! ;1(/3<0*1(! 08!

<#.N0./#!'&!'&+&(&,! &! #@(351>O&,!'&!8?*/3;*#! (&<#(/&9!81,!Q0&9! .1! &,,\.<319! ,&!'3(&<3#.18!]!

+&(3A3<1>$#!,0<&,,3+1!'1!#@(351>$#!/(3@0/:(31!;(3.<3;1*9!/1(&A1!#.'&!1!1'83.3,/(1>$#!&8&(5&!<#8!

#,!,&0,!18;*#,!;#'&(&,!'&!10/#(3'1'&9!.#!1*/#!'#!,&0!;&'&,/1*! 38;&(1/3+#9!'&!8#'#!1!,3.'3<1(!

,1.<3#.1/#(318&./&!o!1Q03!.1!'38&.,$#!'&!%'*,-+"&X&1!1/01>$#!'#,!1'83.3,/(1'#,S!!

! U#! &./1./#9! <#8#! ,&! '&3P#0! <#.,35.1'#! &8! 8&8R(319! &,,1! X'3+3,$#! '&! /(1@1*^#Z! &!

X;1(/3*^1!'&!(&,;#.,1@3*3'1'&,Z!.$#!*#5(#0!3.,/3/0<3#.1*3=1(!Q01*Q0&(!+&('1'&3(1!<#L#;&(1>$#9!81,!

'&0!#(35&8!1!08!8#'&*#!X(&*1<3#.1*Z!'&!'&,<#.A31.>1!(&<M;(#<19!&8!Q0&!#!(&A#(>#!'#,!;#'&(&,!

'1!1'83.3,/(1>$#!A3,<1*!&9!<#.<#83/1./&8&./&9!'1,!#@(351>O&,!'#,!<#./(3@03./&,9!/((#P&(18!]!/#.1!

08!;1(1'3581!1./15#.3,/1!&!<#.A*3/01*!'&!<#.A(#./#!&8!Q0&!#!A1./1,81!'1!X&+1,$#!A3,<1*Z!;1,,#0!

1!1.'1(!1<#8;1.^1'#!'&!081!!X3.+1,$#Z!A3,<1*!1'83.3,/(1/3+1JFHS!

                                                
JFH
!!W8!"T2l!)U74l2!4T�)2!-)B7l29!T5&#)1),6"&%'*,+"*'#"1& -1+8$-'1+"&)!&$!&!'1,"&#)&1)5',+"*)%&

,""A)1'-+/'%2!;S!_G9!'&,<(&+&L,&!&,/&!8#'&*#!X<*:,,3<#Z9!X<#.A*3/01*Z!<#8#!X08!,3,/&81!&8!Q0&!1,!.#(81,!.$#!

,$#! <*1(1,! &! &8! Q0&! #! ;&,#! '1! ,01! 1;*3<1>$#! (&<13! ,#@(&! #! <08;(38&./#! &,;#./V.&#! '#! <#./(3@03./&! o!

10/#*3Q03'1>$#!u1.#!Pw!o!&!#!<#./(#*#!'&A"%-)1+"1+!'1!1'83.3,/(1>$#!Q0&!A3,<1*3=1!(&/(#,;&/3+18&./&!#!&A&/01'#!;#(!

1Q0&*&!,0N&3/#!u1.#,!P�HLJw9!&9!.#!<1,#9!<#((35&!o!(&50*1(3=1!o!&P353.'#!#!38;#,/#!Q0&!.$#!A#3!;15#9!N0(#,!'&!8#(1!

&9!&+&./01*8&./&9!1,!,1.>O&,!<#((&,;#.'&./&,!u1.#,!P�JL[wS!%#(!?*/38#9!#!<#./(3@03./&!/(1/1(:!'&!'&A&.'&(L,&!

;(#8#+&.'#!#,!(&<0(,#,!1'83.3,/(1/3+#,!&�#0!N0'3<313,!Q0&!#!#('&.18&./#!<#*#Q0&!]!,01!'3,;#,3>$#!u1.#P�[Lg!



!

 FGJ!

! W8! /#'#! #! <1,#9! .081! <#.A350(1>$#! &,/(0/0(1*9! &! /&.'#! .#! ^#(3=#./&! '&! 8&8R(31! 1!

&+#*0>$#!'1,!+3'1,!Q0&!#!38;#,/#!A#3!<#.^&<&.'#!1#!*#.5#!'#!,K<0*#!��9!'&+&!(&<#.^&<&(L,&!Q0&!

1! @1,&! '#! ,3,/&81! 1,,&./19! .1! ,01! (1'3<1*3'1'&! <#.,/3/0/3+19! .08! ;(&,,0;#,/#! <##;&(1/3+#9!

;1(1'#P1*8&./&! 1(Q03/&/1'#!&8!;3*1(&,! 1,,38K/(3<#,S! W9!.&,,1!<#.<&>$#9! #!;#./#!'&!&Q03*M@(3#!

(&,3'3(:!.#!&,/1@&*&<38&./#!'&!081!'3.V83<1!Q0&!;#,,1!<#((353(!&,,1,!X1,,38&/(31,ZS!U#!;*0(1*9!

A#(>#,18&./&9!081!+&=!Q0&!.$#!,&!/&8!&8!+3,/1!1;&.1,!1!X1,,38&/(31!'1!3.A#(81>$#Z!#09!.#!*383/&9!

1! XA1*/1! '&! 3.A#(81>$#Z9! Q0&! N0,/3A3<1! 1! 1/(3@03>$#! '&! ;#'&(&,! 1'83.3,/(1/3+#,! <#8;&.,1/R(3#,!

(&*1/3+18&./&! 1#! ;*1.#! '1! (&1*3'1'&! '&! A1</#JFF9! 81,! /18@K8! 1! X1,,38&/(31! N0(M'3<1Z9!

<#./&P/01*3=1'1!;&*1!<#8;*&P3'1'&!'#!,3,/&81!/(3@0/:(3#!&!;&*1! 3.<&(/&=1!*1/&./&!(&*1/3+18&./&!]!

X3./&(;(&/1>$#L1;*3<1>$#Z! '#,! (&538&,! N0(M'3<#,9! Q0&! /&.'&! 1! ,3/01(L,&! .#! ;*1.#! 3.+&(,#9! '#!

<#./(3@03./&9!A1<&!1#!,&0!'&,<#.^&<38&./#!'1!;#,3>$#!1'83.3,/(1/3+1!,#@(&!'&/&(83.1'1!Q0&,/$#!

N0(M'3<1!X3.<&(/1ZJFJS!

                                                

#0!813,wZS!%(#,,&503.'#!.1!,01!1(508&./1>$#9!Q"\'%!,0,/&./1!,&(!X<#.,0@,/1.<31*!1!&,/&!8#'&*#!<*:,,3<#!08!

.M+&*!'&! 3.<&(/&=1!<#.,3'&(:+&*!&!08!+#*08&!'&!*3/353#,3'1'&!.#/:+&*9!#!Q0&!,&!/(1'0=!&8!<0,/#,!&*&+1'#,!'&!

5&,/$#!&!&8!*#.5#,!;&(M#'#,!/&8;#(13,!;1(1!1!<#.<*0,$#!'1,!(&*1>O&,!/(3@0/:(31,!'&,'&!#!,&0!.1,<38&./#!1/K!

Q0&!&,/1,!,&!&P/3.518!;#(!<#8;*&/#ZS!%1(1!1*K8!'&,,1,!#@,&(+1>O&,9!<#.,3'&(1L,&!X;(R;(3#!'&,/1!/3;#*#531!'&!

(&*1>O&,!#!A1</#!'&!&,/1(&8!<#.,/(0M'1,!,#@(&!081!�#'$#I/)5&#)%,"*=+'*['�&8?/01!Q01./#!]!*R53<1!Q0&!*^&!&,/:!

,0@N1<&./&!&!Q0&!N:!A#3!3'&./3A3<1'1!<#8#!N#5#!'&!,'-C'*#C!"$%)2&6+#)C'*#C%))P&#0!,'-,6C!)C+=C<"$C,'*>B!
JFF
!!3B!p)U2!e4dfU)D9!l""A)1'-+/)&,"!A5+'*,)E&%"!)&A1",)#$1'5&-'@&5'4&+%%$)%2&;S!HgJ9!"T2l!)U74l2!

4T�)2!-)B7l29!T5&#)1),6"&%'*,+"*'#"1&-1+8$-'1+"&)!&$!&!'1,"&#)&1)5',+"*)%&,""A)1'-+/'%2!;S!HJ!&!<#.,3'&(&L,&!

3501*8&./&!1!(&A*&P$#!'&!4dCp)47!p)%%l9!;$5-+*'-+"*'5%2&)*="1,)!)*-&,"/)*'*-%&'*#&='+1&%6'1)2&;S!_[GL_[F9!#.'&!

,&! &P;*3<3/1! Q0&! 08! '#,! 813#(&,! ;(#@*&81,! '1,! 10/#(3'1'&,! A3,<13,! (&A&(&L,&! ]! A1*/1! '&! /(1.,;1(\.<31! '1!

3.A#(81>$#! '#! <#./(3@03./&9! ;1(1! 1! Q01*! #! X(&8K'3#Z! /(1'3<3#.1*! <#.,3,/31! .1! ,0;&(+3,$#! +&(/3<1*! 1/(1+K,! '1,!

<*:,,3<1,!3.,;&>O&,S!

CAS! B&1.'(1! B&'&(81.9!Q)#$,+*(& +*="1!'-+"*& ('A%& -"& 1)#$,)& -6)& -'@& ('AE&W6)*& +%& +*="1!'-+"*&

1)A"1-+*(&4'11'*-)#92&;;S!HbbJ9!3'&./3A3<1.'#!1!1,,38&/(31!3.A#(81/3+1!<#8#!08!;(#@*&81!<&./(1*!'#!'3(&3/#!A3,<1*!

Q0&!<#*#<1!1!1'83.3,/(1>$#!;&(1./&!081!'&,+1./15&8!'&!A1</#!1#!/&(!Q0&9!X<#((&(!1/(:,!'#!<#./(3@03./&ZS!
JFJ
! !U#/&L,&!Q0&9! .1! (&A&(\.<31! <3(<0.,/1.<31*8&./&! &8!<10,19! .$#! +13! 38;*M<3/1! Q01*Q0&(! ?,'A+-+%&

#+!+*$-+">! '#! ,0N&3/#! ;1,,3+#! (&*1/3+18&./&! 1#! '3(&3/#! 1;*3<:+&*S! 4Tr)U! 2WW49! 3)1%-j*#+*($*()*& +*&

7-)$)1/)1='61)*9!;S!HGF9!13.'1!Q0&!1!;(#;R,3/#!'&!81/K(31!'3A&(&./&!o!.#!<1,#9!1!Q0&,/$#!'1!'&/&(83.1>$#!'1!

A#(81! '&! 1/01>$#! <#8#! ;(#@*&81! '&! 3./&(;(&/1>$#! '1,! '&<*1(1>O&,! '&! +#./1'&! o9! <#.A(#./1! 1! ,3/01>$#! '#!

X1(/&,$#!Q0&!.$#!'3,;O&!'&!<#.^&<38&./#,!A3,<13,Z!<#8!1!,3/01>$#!'#,!5(1.'&,!5(0;#,!'&!&8;(&,1,!X#.'&!#,!

3.,;&/#(&,!,&!+&\8!;&(1./&!08!<#(;#!3./&3(#!'&!<#.,&*^&3(#,!&!;&(3/#,!A3,<13,Z9!;&*#!Q0&!#!;(#@*&819!&8!<#.<(&/#9!

.$#!,&!/(1'0=9!/1./#9!.081!Q0&,/$#!'&!<#.^&<38&./#!'#!X'3(&3/#Z9!81,9!,389!'1!3./&(;(&/1>$#!1'83.3,/(1/3+1!Q0&9!



"

 

 FG[ 

! )!(&*1>$#!<##;&(1/3+1!<#.,/3/039!.&,/&!'#8M.3#9!08!3.,/(08&./#!'3.V83<#!'&!<#((&>$#!'&!

1,,38&/(31,9!Q0&!;(&,,0;O&!081!1@&(/0(1!'&!8#8&./#,!(&A*&P3+#,9!;1(/3<3;1'#,!&!'31*R53<#,!&8!

Q0&!#!&,Q0&81!'&!3./&(+&.>$#!,&Q0&.<31*!':!*051(!1!081!,&Q0\.<31!3./&(+&.>$#!3./&.<3#.1*8&./&!

<<#;&(1/3+1! <#8!+3,/1! ]! (&,#*0>$#!'&! ,3/01>O&,!'&! 3.<&(/&=1! &! ]! #@/&.>$#!'&!081! ,&50(1.>1!

N0(M'3<1!Q0&!<^&519!1./&<3;1'18&./&9!;&*1!+31!'#!<#.,&.,#!&!.$#!;&*#!/(V.,3/#!&8!N0*51'#!'&!081!

'&<3,$#!N0'3<31*!&8!Q0&!1,!;1(/&,!,&!'&5*1'&1(189!<#.,083.'#!/&8;#!&!(&<0(,#,!;?@*3<#,S!

! U1! ,&Q0\.<319! <#.,3'&(18L,&! #,! 3.,/(08&./#,! <#.<(&/3=1'#(&,! '&,,1! +*-)*-+"!

<##;&(1/3+19!<#8&>1.'#!;#(!(&A&(3(!#!V8@3/#!X.#(81*3=1'#Z!&8!Q0&!,&!<#.,3'&(1!1!?l"C"A)1'-+/)&

,"!A5+'*,)>2! ;1(19! ;#,/&(3#(8&./&9! &Q01<3#.1(! A#(81,! X3,#*1'1,Z! &8! Q0&! &,,&! X&,/3*#! '&!

1'83.3,/(1>$#Z!;#'&!81.3A&,/1(L,&S!

!

!

! YNMN""':7"C>F9L>?F:7"?B">6EB@A:"H::C6>B=FIBX"#"9A:%6;:+)''(!):$;6./)B""

"

" T!/(1/18&./#!'1!(&*1>$#!<##;&(1/3+1!;1(/&!'&!08!;(&,,0;#,/#`!#!'&!Q0&!1!<##;&(1>$#!

1,,08&!081!38;#(/V.<31!A0.'18&./1*!.#!&Q03*3@(1'#!'&,&.+#*+38&./#!'&!(&*1>O&,!1,,38K/(3<1,JF[a!

813,!&P1/18&./&9!;(&,,0;O&!Q0&!&P3,/1!08!L$'#1"&1)5',+"*'5&6'8+5+-'*-)9!+&(/3'#!.081!(&<M;(#<1!

&!3./&.<3#.1*!+#./1'&!'&!#;&(1(9!<#.N0./18&./&9!;1(1!1!(&,#*0>$#!'&!08!;(#@*&819!<#.,/3/03.'#9!

.&,,1! R/3<19! 08! 8&3#! '&! 0*/(1;1,,1(! #! '&,&Q03*M@(3#! 3.&(&./&! 1#! (&A&(3'#! /3;#! '&! (&*1>O&,S! ),!

(&*1>O&,! <##;&(1/3+1,! ,$#9! /1*! <#8#! #! ;(R;(3#! W,/1'#! <##;&(1/3+#! /&.'&! 1! ,&(JF_9! 08! 8#'&*#!

                                                

8&,8#!<#./(#+&(,19! +13! ;(#'0=3(! &A&3/#,! .1! &,A&(1! N0(M'3<1!'#!;1(/3<0*1(9! #@(351.'#L#! 1! '&,;#*&/1(!8&3#,! '&!

(&1>$#S! W,/1! 1,,38&/(31! K9! ;1(/3<0*1(8&./&9! ,&./3'1! Q01.'#! .1! A1'@+%! ,&! 1;*3Q0&! #! ?+*& #$8+"& A1"& =+%,$!>9!

1((1,/1.'#L,&!1!Q0&,/$#!;1(1!#,!/(3@0.13,9!<#8!/#'1,!1,!<#.,&Q0\.<31,!1,,#<31'1,S!
JF[
!!)<#8;1.^1L,&9!/&P/01*8&./&9!p)U2!e4dfU)D9!l""A)1'-+/)&,"!A5+'*,)E&%"!)&A1",)#$1'5&-'@&5'4&

+%%$)%2&;S!HgJ`!?l"C"A)1'-+"*& +%&*"-& 5+!+-)#& -"& 5)('5& 1)5'-+"*%6+A%&/"5$*-'1+5<&)*-)1)#& +*-"& %$,6&'%& ,"*-1',-$'5&

1)5'-+"*%6+A%B&l"C"A)1'-+"*&+%&'5%"&+!A"1-'*-& +*&'%<!!)-1+,&1)5'-+"*%6+A%E&-'@&'#!+*+%-1'-+"*%&,'**"-&=$5=+5& -6)+1&

-'%P%&4+-6"$-&'&,"*%+#)1'85)&#)(1))&"=&,"!A5+'*,)2&46+,6&+*&+-%&-$1*&+%&#+==+,$5-&-"&',6+)/)&+*&-6)&5"*(&-)1!&4+-6"$-&

,"C"A)1'-+"*&'*#&-1$%-B&v"-6&'1)&)%%)*,+'5&-"&'*"-6)1&+!A"1-'*-&/'5$)&+*&-'@'-+"*E&i5)('5f&,)1-'+*-<>B!
JF_
! ! 20@,<(&+&L,&! .1! M./&5(1! 1! ;#,3>$#! '&! "T4eW! )B-W2! CT44Wd)9! l"*-1'-"& )& A"#)1& AH85+,"&

'#!+*+%-1'-+/"&X&7"81)&'&,"!A'-+8+5+#'#)&)*-1)&,"*-1'-"&)&'$-"1+#'#)&*"&#+1)+-"&'#!+*+%-1'-+/"&X&T!&)%A),+'52&"&



!

 FG_!

(&*1<3#.1*! '&! 3./&(1>$#! o! X4"1P+*(& -"()-6)1& ="1& -6)&!$-$'5&8)*)=+->JFIB&)! (&*1>$#!<##;&(1/3+1! K9!

1,,389!X.1!,01!(1'3<1*8&./&!<#.,/3/0/3+1!3./&(,0@N&/3+3'1'&!081!(&*1>$#!'31*R53<19!81/&(31*8&./&9!

;&(;1,,1'1!;#(!081!;(#A0.'1!,#*3<3/0'&ZS!

! %#(! ,&0! /0(.#9! 1! +&(3A3<1>$#! '&,,&! ;(&,,0;#,/#! &! 1! <#.,/(0>$#! '&! 081! (&*1>$#!

<##;&(1/3+19!&,/1.'#!&8!<10,1!08!&,;&<MA3<#!!"#"&#)&A1",)#)19!;(&,,0;O&!081!'3,;#.3@3*3'1'&!

'&!o!&!;1(1!#!o!!<#8;(#83,,#!.#!Q0&!<#.<&(.&!]!1,,0.>$#!'&!08!<#.N0./#!'&!+1*#(&,!3.&(&./&,!1!

&,,&!!"#$%&'()*#+!&!,&8!#,!Q013,!1!(&*1>$#!,&!/#(.1!3.#;&(1./&!#0!3.<#.,&Q0&./&`!<#.A31.>1!

(&<M;(#<19! (&,;&3/#9! (&<3;(#<3'1'&9! @#1! AK! &9! #@+318&./&9! '3,;#.3@3*3'1'&! ;1(1! 08! '3:*#5#!

<#.,/(0/3+#!&!5&(1'#(!'&!<#.,&.,#,!&!;1(1!1!(&,#*0>$#!X1835:+&*Z!'&!&+&./013,!<#./(#+K(,31,9!#!

Q0&! 38;*3<19!.#! <#.<(&/#!!"#$%&'()*#+2!08! 3(!;1(1!1*K8!'#,!8&(#,!'&+&(&,! N0(M'3<#,9!Q0&9! +*&

,'%$2! 1<1@18! &,@1/3'#,! ;&(1./&! 1! 3.A3*/(1>$#! '&! ;1'(O&,! '&! <#8;#(/18&./#! &! '&! 1/01>$#!

,#<31*8&./&!(&*&+1./&,!;1(1!1!<(31>$#!'#!+3,1'#!%-'-$%&(&*1<3#.1*JFbS!

                                                

A1"85)!'&#"& ,"*-1'-"& %"81)& "& )@)1,F,+"& #"%&A"#)1)%&AH85+,"%2!;;S!JHGLJHH! 9!Q01.'#!1A3(81!Q0&!X#!W,/1'#!

C##;&(1/3+#!.$#!'&,35.1!081!/1(&A1!81/&(31*9!81,!1./&,!081!="1!'&#)&)@)1,F,+"!#0!#)&,$!A1+!)*-"&'&!/1(&A1,!

&,/1'013,`!1!0.3*1/&(1*3'1'&!K!,0@,/3/0M'1!;&*1!@3*1/&(1*3'1'&!&!;&*1!A#(80*1>$#!'&!08!�A1+*,FA+"&#'&,""A)1'[J"�>2&

#0!,&N19!(&;(&,&./1!08!<#.<&3/#!&8!Q0&!#!8#'#!'&!1/01(!,&!#;O&!1#!&,/1'#!'&!(&50*1>$#!+&(/3<1*!&!0.3*1/&(1*!&!

1#! &P&(<M<3#! 0.3*1/&(1*! '#,! ;#'&(&,! '&! 10/#(3'1'&S! U&,,&! ,&./3'#9! /18@K8! 1! ;(#;R,3/#! '1! ?T*6'*,)#&

1)5'-+"*%6+A>2!,&!(&<#.^&<&!Q0&!&,/1!(&*1>$#!X.$#!K!08!A38!&8!,3!8&,8#9!81,!08!8&3#!'&!&,/1@&*&<&(!#!+1*#(!

<&(/#!'#!38;#,/#!'&+3'#!;&*#,!<#./(3@03./&,!'&!A#(81!(:;3'19!N0,/1!&!&A3<3&./&Z!o!<AS!TC7W9!:TlN&]*-)1!)#+'1+)%&

%-$#<&X&W"1P+*(&A'A)1&k&X&S6)&T*6'*,)#&1)5'-+"*%6+A2&;S!_S!
JFI
!!U1!&P;(&,,$#!'1!dE)9!]*+-+'-+/)&"*&-6)&T*6'*,)#&Q)5'-+"*%6+A&X&g)<&+%%$)%&1)A"1-2&/B&~B~2&;S!bB!

618@K8!"T2l!)U74l2!4T�)2!-)B7l29!T5&#)1),6"&%'*,+"*'#"1&-1+8$-'1+"&)!&$!&!'1,"&#)&1)5',+"*)%&,""A)1'-+/'%2!

;S! Fk9! <#.,3'&(1! 1,! (&*1>O&,! <##;&(1/3+1,! <#8#!08!8#'&*#! (&*1<3#.1*! Q0&!'&+&! &.A#(81(! /#'1,! 1,;#*M/3<1,!

A3,<13,9!'&,'&!#!'&,&.^#!'#!,3,/&819!<#8#!]!,01!1;*3<1>$#!&9!,#@(&/0'#9!Q01./#!]!#(51.3=1>$#!'1!,01!&,/(0/0(1!

'&!A0.<3#.18&./#S!
JFb
! !3S!p)U2!e4dfU)D9!l""A)1'-+/)& ,"!A5+'*,)E& %"!)& A1",)#$1'5& -'@& 5'4& +%%$)%2&;S! Hg[9! #.'&9! 1!

;(#;R,3/#!'1!?6"1+\"*-'5&!"*+-"1+*(>!<#.,3'&(1!&P3,/3(!081!X'&,LN0(3'3A3<1>$#Z!'1!(&*1>$#!081!+&=!Q0&!&,/1!K!813,!

'&/&(83.1'1!;&*1,!.#(81,!&!;1'(O&,!,#<313,!'#!Q0&!;&*1,! .#(81,! *&513,B&U&,,1!8&'3'19!&!'&!1<#('#!<#8!

;#,3>$#!Q0&!,&!<(\!0.V.38&9!/(1/1L,&!'&!08!8#'&*#!(&*1<3#.1*!Q0&!<#.,/3/03!081!A#(81!'&!?%"=-&5'4>!o!<AS!p)U2!

e4dfU)D9!7"=-& 5'4&'*#& -'@'-+"*E&S6)&,'%)&"=& -6)&Y)-6)15'*#%2&;;S!JHF!&!,,S9!7WUUd2!7W!}d769!N$-,6&6"1+\"*-'5&

!"*+-"1+*(E&S6)&6'*#+,'A&"=&'&6)'#&%-'1-2&;;S!_LHG9!rS!6S!2TBW4!4TCp9!S'@&'#!+*+%-1'-+"*&/)1%$%&-'@A'<)1&X&.&

*)4&#)'592&;;S!FgF!&!,,S9!(&A&(3.'#!1!38;*&8&./1>$#!'1!?)*6'*,)#&1)5'-+"*%6+A>!1/(1+K,!'&!3.,/(08&./#,!'&!?%"=-&

5'4>2&4)E)WB!2)U�!eTrW�9!^'&?Q)5',+K*&,""A)1'-+/'>&)*-1)&5'&'#!+*+%-1',+K*&-1+8$-'1+'&<&5'%&(1'*#)%&)!A1)%'%E&

'*I5+%+%&#)&5'&)@A)1+)*,+'&)%A'd"5'2&;;S!b[Lb_S!



"

 

 FGI 

! C#8#! ,&! (&A&(309! 1! ?T*6'*,)#& 1)5'-+"*%6+A>2! 15#(1! @1/3=1'1! '&! ?l"C"A)1'-+/)&

,"!A5+'*,)>2! <#.,/3/03! 08!8#'&*#! (&*1<3#.1*! Q0&! /&8!,3'#9! &,,&.<31*8&./&9! /(1@1*^1'#9! 1! .M+&*!

3./&(.1<3#.1*!;&*1!TC7W9!81,!&8!<0N#!?'#*>!,&!&.<#./(1!&8@0/3'#!08!()*"!'! N:!81;&1'#!1#!

.M+&*!'&!1*50.,!#('&.18&./#,!N0(M'3<#,9!;3#.&3(#,!.1!&P;*#(1>$#!'&,,&!&,;1>#!,3'&(1*!Q0&9!1/K!1#!

A38!'#!83*K.3#9!13.'1!&,/1+1!;#(!'&,<#@(3(!.1!;*&.3/0'&!'1!,01!&P3,/\.<31S!!

! %#(!&,,1!(1=$#9!<#.,3'&(1L,&!#;#(/0.#!;1(/3(!'1!<#.,3'&(1>$#!'&!08!'#,!&P&8;*#,!813,!

<1/&5R(3<#,! '1! (&*1>$#! <##;&(1/3+19! #0! ,&N19! 1! X^#(3=#./1*! 8#.3/#(3.5Z! ^#*1.'&,19! <#8#!

;(#*&5R8&.#!;1(1!081!<#.,3'&(1>$#!^#*M,/3<1!'1!(&1*3'1'&!<##;&(1/3+1!(&/(1/1'1!;&*1!TC7WS!

! )! ?6"1+\"*-'5& !"*+-"1+*(>! ,0(5&9! &/38#*#53<18&./&9! 1;(&,&./1'1! <#8#! 081! (&1*3'1'&!

#;#,/1!]!%$A)1/+%J"&/)1-+,'5!'&!?,"!!'*#&'*#&,"*-1"5>&~aqB!

! C#8#!,&!(&A&(30!%$A1'2!1! 3'&31!,0@N1<&./&!1#!;(#<&'38&./#!&8!<10,1!;(&/&.'31!(&A*&/3(!

081! /(1.,A#(81>$#!*"&!"#"&#)&)@)1,F,+"&#"%&A"#)1)%&#)&'$-"1+#'#)9!,0@*3.^1.'#L,&!Q0&!1,!

X(&*1>O&,!&!1,!<#80.3<1>O&,!&./(&!#,!<3'1'$#,!&!#!5#+&(.#!'&+318!&+#*03(!;1(1!081!,3/01>$#!'&!

813#(!3501*'1'&Z!&!Q0&!1!3./&(1>$#!'#,!<#./(3@03./&,!<#8!1!1'83.3,/(1>$#!A3,<1*!'&+31!#<#((&(!.08!

18@3&./&!'&!<#.A31.>1!&!<#*1@#(1>$#!(&<M;(#<1,9!<#*#<1.'#L,&!08!;#./#!A3.1*!.1!1/3/0'&!X-6)!&

'*#&$%z!Q0&!,&!&.<#./(1+1!(1'3<1'1!.1!&,/(0/0(1!1'83.3,/(1/3+1JFk9!38;*&8&./1.'#9!.#!,&0!*051(9!

081! <0*/0(1! 1,,&./&! &8! ?,"!!$*+,'-+"*C8'%)#& '*#& ,"*%)*%$'5C8'%)#& -),6*+L$)%>9! &9! .&,,1!

                                                

!
JFg
! !C#.,/1/1.'#!Q0&! #! /&(8#! ?6"1+\"*-'5& !"*+-"1+*(>! <#.,/3/03! 081! &,/(1.^1! <#.N051>$#!'&!;1*1+(1,!

;#(Q0&!#!/&(8#!X8#.3/#(3.5Z!;(&,,0;O&!1!&P3,/\.<31!'&!081!(&*1>$#!+&(/3<1*!'&!,0;&(+3,$#9!<AS9!7WUUd2!7W!}d769!

N$-,6&6"1+\"*-'5&!"*+-"1+*(E&S6)&6'*#+,'A&"=&'&6)'#&%-'1-2&;;S!HH!&!,,S!&!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&

;'#)&-"&!)'%$1)2&;S!FbS!

!
JFk
! !C#8#! ,1*3&./1'#! .#,! /&(8#,! '1! <1(/1! Q0&! #! 5#+&(.#! '3(3530! 1#! ;1(*18&./#! ^#*1.'\,! ! &! Q0&! ,&!

&.<#./(19! ;1(<31*8&./&9! /(1.,<(3/1! &8!BSeSrS! 26W-WU2! u&'Sw9!S'@& %$A)1/+%+"*& X& ;'#)& -"& !)'%$1)2&;S! JGS!p)U2!

e4dfU)D9!l""A)1'-+/)&,"!A5+'*,)E&%"!)&A1",)#$1'5&-'@& 5'4&+%%$)%2&;S!HkG9!(&A&(&!1,!<#.,&Q0\.<31,!(&,0*/1./,!

'&,,1!;#,3>$#`!?.*&+*="1!'5&'*#&%)1/+,)C8'%)#&'AA1"',6&A$-%&$*#)15<+*(&1)5'-+"*%&'*#&,"!!$*+,'-+"*&8)-4))*&

("/)1*!)*-&'*#&,+-+\)*%&"*&'&!"1)&)L$'5&=""-+*(2&,"!!$*+,'-+"*&8)+*(&'55&+!A"1-'*-&-"&A1)/)*-&!+%$*#)1%-'*#+*(&

'*#&-1)*,6&4'1='1)&"=&A'1-+)%&46"&A)1,)+/)&"*)&'*"-6)1&'%&)*)!+)%>B!

! )/3/0'&!;1(1*&*19!Q01./#!]!.&<&,,3'1'&!'&!,0;&(1(!#!&./&.'38&./#!1'83.3,/(1/3+#!'#!?*K%&,"*-1'&)5)%>2!

&.<#./(1L,&!(&A&(3'1!&8!rdCp)WB!7�)2CWU�T9!v)--)1&="1&-6)!2&8)--)1&="1&$%2!FGH_S!



!

 FGb!

8&'3'19! ;#,,3@3*3/1'#(1! '1! 1*8&N1'1! 1;(#P381>$#! '1,! ;1(/&,! &! '1! &A&/3+1>$#! ;(:/3<1! '#!

3./&.<3#.1'#!?A1+*,FA+"&#)&,""A)1'[J">!~~bB!

! );R,! 081! &P;&(3\.<31L;3*#/#! ;#,3/3+19! #! ;(#N&/#! A#3! &P/&.'3'#! 1! 813,! +3./&! &8;(&,1,!

;&(/&.<&./&,! 1#! ,&58&./#! '1,! ?/)1<& 5'1()& 8$%+*)%%)%>2! <#8! 1,! Q013,! A#3! <&*&@(1'#! 08!

?6'*#6'/+*(%,"*/)*'*-)*>~~V?2&,"!A5+'*,)&'(1))!)*->2&#0!1<#('#!'&!<08;(38&./#JJF9!Q0&!!!/3.^1!

<#8#!(&Q03,3/#!#!<08;(38&./#9!;#(!;1(/&!'1,!&8;(&,1,9!'#,! ]_Q7&%-'*#'1#%!&!#!(&,;&3/#!;&*1,!

.#(81,!'&!?,"1A"1'-)&("/)1*'*,)>!'&A3.3'1,!.#!7'18'*)%C:@5)<&.,-&.#(/&L18&(3<1.#9!&P353.'#L

,&9! 1,,389! 1! &P3,/\.<31! '&! 08! ?S'@& ,"*-1"5& _1'!)4"1P>~~~9! 1/&,/1.'#! 1! &P3,/\.<31! '&! <#./(#*#!

                                                

!
JJG
!!CAS!p)U2!e4dfU)D9!l""A)1'-+/)&,"!A5+'*,)E&%"!)&A1",)#$1'5&-'@&5'4&+%%$)%2&;S!HkGS!-&(9!/18@K89!

7WUUd2!7W!}d769!N$-,6&6"1+\"*-'5&!"*+-"1+*(E&S6)&6'*#+,'A&"=&'&6)'#&%-'1-2&;;S!HH!&!,,SS!

!
JJH
! ! CAS! 2dB-)dU! UdWjWB! &! 7)UUs! TT26W4pTEE9! l"!A5+'*,)& 'A11)!)*-%2& ;S! FkHS! W,/&,! 1<#('#,! '&!

<08;(38&./#!,$#9!/18@K89!(&A&(3'#,!+0*51(8&./&9!<#8#!?()*-5)!'*�%&'(1))!)*-%>&X& /B&7WUUd2!7W!}d769!N$-,6&

6"1+\"*-'5& !"*+-"1+*(E& S6)& 6'*#+,'A& "=& '& 6)'#& %-'1-2& ;S! Hb! &! "T2l!4T�)2!-)B7l29!^"%& %+%-)!'%& #)& 1)5',+"*)%&

,""A)1'-+/'%E&$*'&A)1%A),-+/'&#)&#)1),6"&,"!A'1'#"&#)%#)&)5&%+%-)!'&-1+8$-'1+"&)%A'd"52&;S!bJS!

!
JJF
!!CAS!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;S!_G9!(&A&(&!Q0&9!.1!1/01*3'1'&9!#,!

1<#('#,! '&! <08;(38&./#! ,&50&8! 08! 8#'&*#! ;1'(#.3=1'#9! <#./(1(318&./&! ]! A1,&! 3.3<31*! #.'&! &(189!

3.'3+3'01*8&./&9!'3,<0/3'#,S!!

!
JJJ
!!CAS!fWB)26dUe7dWU269!S'@&,"*-1"5&=1'!)4"1P&X&_1"!&'&=",$%&"*&1+%P%&-"&8)+*(&+*&,"*-1"5E&'&#+==)1)*-&

'AA1"',62!;S![S!T!/&(8#!?-'@&,"*-1"5&=1'!)4"1P>&i?Sl_>f2!Q0&!;#'&!/(1'0=3(L,&!;#(!XD$'#1"&#)&,"*-1"5"&=+%,'5>2!

(&A&(&L,&!1#,!3.,/(08&./#,!'&!<#./(#*#!3./&(.#!'1,!&8;(&,1,!(&*1/3+18&./&!1#,!,&0,!1,;&/#,!A3,<13,9!#!Q01*!<#.,/3/03!

;1(/&!3./&5(1./&!'#!?]*-)1*'5&,"*-1"5&=1'!)4"1P>!'&!081!&8;(&,1S!T!?Sl_>!(&A&(&L,&!1#!<#.N0./#!'#,!;(#<&,,#,!

A3,<13,! '1! &8;(&,19! (&*1/3+18&./&! 1#,! Q013,! 1! (&,;#.,1@3*3'1'&! &,/(1/K53<1! '&+&! (&,3'3(! .#,! <#.,&*^#,! '&!

1'83.3,/(1>$#S!T!#@N&/3+#!K9!1,,389!1!&P3,/\.<31!'&!08!<#./(#*#!3./&(.#!,#@(&!/#'1,!1,!81/K(31,!A3,<13,9!'&!1<#('#!

<#8!#,!;(3.<M;3#,!'&!?,"1A"1'-)&("/)1*'*,)>&&,/1@&*&<3'#,!.1!&(1!;R,LW.(#.!Q0&!'&,*#<18!1,!81/K(31,!A3,<13,!

'#,!51@3.&/&,!&,;&<31*3=1'#,!;1(1!1!1'83.3,/(1>$#!'1,!&8;(&,1,!i?S'@&+*&-6)&8"'1#1""!>fB!U#!<1,#!^#*1.'\,9!#!

<R'35#!'&!5#+&(.1.>1!'1,!,#<3&'1'&,!o!#!CR'35#!S'8'P%85'-&X2!Q0&&<#.,/3/03!08!3.,/(08&./#!'&!%"=-&5'42!&P35&!

Q0&!#,!<#.,&*^#,!'&!1'83.3,/(1>$#!&*1@#(&8!081!'&<*1(1>$#!&P;(&,,1!#.'&!,&!1A3(8&!Q0&!#,!,3,/&81,!'&!<#./(#*#!

3./&(.#,!;(#;#(<3#.18!081!<&(/&=1! (1=#:+&*! ,#@(&! 1! 3./&5(3'1'&!'1! 3.A#(81>$#! A3.1.<&3(1! &! Q0&! A0.<3#.1(18!

1'&Q01'18&./&!'0(1./&!#!&P&(<M<3#!&<#.R83<#S!)!(&,;#.,1@3*3'1'&!;&*1!&*1@#(1>$#!'#!?Sl_>&K9!&P<*0,3+18&./&9!

'1,!&8;(&,1,9!Q0&!/&.'&8!1!1;*3<1(!#!8#'&*#!XCT2TZ!o!<AS!fWB)26dUe7dWU269!S'@&,"*-1"5& =1'!)4"1P&X&_1"!&'&

=",$%&"*& 1+%P%& -"&8)+*(& +*&,"*-1"5E&'&#+==)1)*-&'AA1"',62!;;S!HI!&!,,S!W./(&!#,!1,;&/#,!<#.,3'&(1'#,!<#.,/189!

1,,389!A1</#(&,!(&*1<3#.1'#,!<#8!1!8#.3/#(3=1>$#!'#,!;(#<&,,#,!'1!&8;(&,19!1!3.A#(81>$#!&!1!<#80.3<1>$#9!1,!

1/3+3'1'&,!'&!<#./(#*#9!1!1+1*31>$#!'#!(3,<#!&!#!18@3&./&!'&!<#./(#*#!'#,!(3,<#,S!r13,!'&/1*^1'18&./&9!"T2l!4T�)2!

-)B7l29!^"%& %+%-)!'%&#)& 1)5',+"*)%& ,""A)1'-+/'%E& $*'&A)1%A),-+/'&#)&#)1),6"& ,"!A'1'#"&#)%#)& )5& %+%-)!'&

-1+8$-'1+"&)%A'd"52&;;S!b[Lb_9!(&A&(&!Q0&!.1!&*1@#(1>$#!'#!Sl_!'&+&8!,&(!1@#('1'#,!/#'#,!#,!1,;&/#,!<(M/3<#,!

(&*1/3+#,!]!;*1.3A3<1>$#!&,/(1/K53<1!'1!&8;(&,19!&,/1@&*&<&.'#L,&!<#8!<*1(&=1!1,!A0.>O&,!'&!<1'1!'&;1(/18&./#!



"

 

 FGg 

3./&(.#!'1!1'83.3,/(1>$#!'1,!&8;(&,1,!i?-'@&+*&-6)&8"'1#1""!f!(&*1/3+18&./&!1#,!,&0,!1,,0./#,!

A3,<13,!JJ[S!

                                                

.1!#(51.3=1>$#9!#,!;(#<&'38&./#,!'&A3.3'#,!;1(1!1!/#81'1!'&!'&<3,O&,9!#,!<#./(#*#,!1!(&1*3=1(9!1!'#<08&./1>$#!

1!1;(&,&./1(!&!#!8#'#!<#8#!,$#!'&/&/1'#,9!5&(3'#,!&!(&,#*+3'#,!#,!(3,<#,9!#!Q0&9!;#(!,01!+&=9!;1,,1!;#(!<#.,3'&(1(!

1,!,&503./&,!+1(31./&,`!1!#(51.3=1>$#!'#!'&;1(/18&./#!A3,<1*!&!1!,01!;#,3>$#!.1,!'&<3,O&,!/#81'1,!;&*1!&8;(&,1a!

#,!'&+&(&,!&!(&,;#.,1@3*3'1'&,!'&!<1'1!'&;1(/18&./#!&!'&!<1'1!;&,,#1!.#!Q0&!,&!(&A&(&!]!;*1.3A3<1>$#!A3,<1*a!1!

;#*M/3<1!'&!<#80.3<1>$#!'&./(#!'1!&8;(&,1!(&*1/3+18&./&!],!,01,!'&<3,O&,!A3,<13,!&!1#!8#'#!<#8#!,&!'&/&/18!&!

,$#!(&+#*+3'#,!&+&./013,!(3,<#,!<#./35&.<313,a!1!;#*M/3<1!'&!(&53,/#!'&!'1'#,!&!'&!&83,,$#!'&!'#<08&./#,!<#8!

(&*&+V.<31!A3,<1*9!1,,38!<#8#!#!<08;(38&./#!'1,!'&<*1(1>O&,!A3,<13,!&!#!;1;&*!'1!:(&1!/&<.#*R53<1!&!A3.1.<&3(1!

.&,,&!;(#<&,,#a!#!,3,/&81!'&!1<#('#!<#8!#!Q01*!,&!1;(&<318!#,!<1,#,!(&*1/3+#,!]!3./&(;(&/1>$#!'&!.#(81,!A3,<13,!

&! #! ;(#<&,,#! '&! /#81'1,! '&! ;#,3>$#! 1! &,,&! (&,;&3/#a! #! <#./(#*#! '1! ;#*M/3<1! '&! /&,#0(1(31! (&*1/3+18&./&! 1#!

<08;(38&./#! '1,! #@(351>O&,! A3,<13,a! #,! ,3,/&81,! '&! <#./(#*#! 3./&(.#! &,/1@&*&<3'#,! ;1(1! 1,,&50(1(! #! ;*&.#!

A0.<3#.18&./#!'1!;#*M/3<1!'&!<#./(#*#!'&!(3,<#,!A3,<13,a!&9!;#(!A389!1!;#*M/3<1!'&!;*1.3A3<1>$#!A3,<1*!&!'&!5&,/$#!'#,!

(3,<#,9!#!8#'#!<#8#!&,/&,!'&/&/1'#,!&!1!A#(81!<#8#!,$#!(&,#*+3'#,S!!

! )!38;#(/V.<31!'&,/&!3.,/(08&./#!,0(5&!(&1*>1'1!&8!TC7W9!l"C"A)1'-+/)&l"!A5+'*,)E&.&_1'!)4"1P&X&

_1"!&)*6'*,)#&1)5'-+"*%6+A&-"&,"C"A)1'-+/)&,"!A5+'*,)2!;;S!_b!&!,,S9!#.'&!,$#!'&,<(3/1,!1*5081,!<#.'3>O&,!'&!

?)==),-+/)*)%%>! '#! Sl_2! (&*1/1.'#L,&! Q0&! &,/1,! <#8;(&&.'&8! +:(3#,! 1,;&</#,`! 1! '&/&>$#! '&! (3,<#,! &!

#;#(/0.3'1'&,!&8!81/K(31!A3,<1*a!1!'&<*1(1>$#!&!1@&(/0(1!Q01./#!1!&,,&,!(3,<#,!&!#;#(/0.3'1'&,a!1!;(&+&.>$#!'&!

&((#,!&8!81/K(31!A3,<1*a!1!'&/&>$#!&!<#((&>$#!'&,,&,!&((#,a!&9!;#(!A389!08!?5)'1*+*&,<,5)>E&#,!&((#,!'&/&/1'#,!'&+&8!

,&(!,&503'#,!'&!081!1/01>$#!'&!8&*^#(31!'#!Sl_2&<#8!@1,&!.081!3'&31!'&!?5)'1*&8<&#"+*(>&z;SIH|S!

! U#/&L,&!Q0&!&,,&!'#<08&./#9!1!;(#;R,3/#!'1!;1,,15&8!'#,!;(3.<M;3#,!;1(1!1!;(:/3<1!&!'1!<(31>$#!'&!

,3,/&81,!A3:+&3,!'&!<#./(#*#!3./&(.#!.#!'#8M.3#!'1,!&8;(&,1,9!<#8&>1!;#(!1,,083(!081!<3/1>$#!'#!_"1$!&"*&S'@&

.#!+*+%-1'-+"*&X&]*="1!'-+"*&*"-)&-'@&,"!A5+'*,)&'*#&-'@&',,"$*-+*(&%<%-)!%&uFGHGw!o!Q0&!(&+&*1!@&8!1!M.'#*&!

,0@N1<&./&!1#!8#'&*#!<##;&(1/3+#!'#!*1'#!'1,!&8;(&,1,`!X1!&A&/3+3'1'&!'&!08!,3,/&81!'&!<#./(#*#!3./&(.#!1((1.<1!

'#,! +1*#(&,! K/3<#,! &! 8#(13,9! '1! '3(&>$#! '&! 081! #(51.3=1>$#! &! '1! A#(81! <#8#! &,,1! '3(&>$#! 1,,&50(1! 1!

38;*&8&./1>$#!'&,,&,!+1*#(&,!.1,!#;&(1>O&,!'#!,&0!'31!1!'31ZS!

!
JJ[
! !CAS!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*& X&;'#)& -"&!)'%$1)2&;;S!JH!&!,,S9!(&A&(&!1!&+#*0>$#!'#!

V8@3/#!,0@N&/3+#!'1!?6"1+\"*-'5&!"*+-"1+*(>!Q0&!<^&519!&8!FGGg9!1#!,&</#(!'1,!8K'31,!&8;(&,1,!(&A&(&.<31'1,!

<#8#!?"-6)1&,"!A5)@&,5+)*-)%>2!/&.'#!1!&P;&(3\.<31!3.3<31*!1@(1.53'#!HGG!'&,,1,!&8;(&,1,!&9!&8!FGHH9!1*1(51L,&!

],!'&813,!;&Q0&.1,!&!8K'31,!&8;(&,1,9!.&,/&!<1,#!1/(1+K,!'1!<&*&@(1>$#!'&!1<#('#,!<#8!1,!#(51.3=1>O&,!'&!

;(#A3,,3#.13,! '&! <#./1@3*3'1'&9! (&+3,$#! '&! <#./1,! &! ;(&,/1'#(&,! '&! ,&(+3>#,! A3,<13,9! '&,35.1'#,! ;#(! ?$!81)5'&

'(1))!)*-%>2!<1,#!&8!Q0&!#!&.AV,&!&(1!;#,/#!.1!<#*1@#(1>$#!<#8!&,/1,!&./3'1'&,S!U#!(&*1*R(3#!X2/&+&.,Z9!#.'&!

,&!;(#<&'&!]!1+1*31>$#!'1!?6"1+\"*-'5&!"*+-"1+*(>2!<#*#<18L,&!X,K(31,!'?+3'1,Z!Q01./#!]!A#(81!<#8#!#!3.,/(08&./#!

A#3! 38;*&8&./1'#! .#! '#8M.3#! '1,! ;&Q0&.1,! &! 8K'31,! &8;(&,1,9! '&,35.1'18&./&! Q01./#! ],! <1(1</&(M,/3<1,!

;(R;(31,! '&,,&! ,&58&./#! &! ]! (&*1>$#! /(31.50*1(! &./(&! &8;(&,1L;(&,/1'#(! '&! ,&(+3>#,L1'83.3,/(1>$#! <0N1!

1(/3<0*1>$#!*&+1./1!'?+3'1,!o!<AS!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;S!_[S!



!

 FGk!

! )!<&*&@(1>$#!'&!08!?,"!A5+'*,)&'(1))!)*->!/&8!08!;(#<&'38&./#!;(R;(3#9!<#8!'3+&(,1,!

A1,&,9!&./(&!1,!Q013,!,&!'&,/1<1!08!8#8&./#!;1(1!1!?1)%"5$-+"*&"=&A)*#+*(&-'@&+%%$)%>!JJ_S!)!3'&31!

,0@N1<&./&!1!&,/&!X;1,,#Z!K!1!'&!;(#8#+&(!08!?=1)%6&%-'1->!,&8!Q0&!#,!A1./1,81,!'#!;1,,1'#!

;#,,18!<#((#8;&(!1! X#;#(/0.3'1'&!;1(1!<##;&(1(!<#8!@1,&!.0.1!<#.A31.>1! (&<M;(#<1Z!JJIS!U#!

5031!'1!v)5'%-+*(#+)*%-2! (&A&(&L,&!Q0&!1,!;1(/&,!'&+&8! 1'#/1(! 081! X1@#('15&8!1/3+1! &! &P3@3(!

<#8;(&&.,$#! (&<M;(#<1Z!.1! (&1*3=1>$#!'&!08!1<#('#!,#@(&!#,!1,,0./#,!;&.'&./&,S!)8@1,!1,!

;1(/&,!'&+&89!1,,389!/&(!1! 3./&.>$#!'&!'3,<0/3(!1,! 3.<&(/&=1,!Q0&!;#,,18!&P3,/3(9!<*1(3A3<1.'#9!1!

;1(/3(!'1M9!Q013,!1,!81/K(31,!(&*1/3+18&./&!],!Q013,!;#,,1!&P3,/3(!<#.+&(5\.<31!'&!;#,3>O&,!&!Q013,!

1Q0&*1,!#.'&!<#./3.01!1!&P3,/3(!081!'3A&(&.>1!'&!#;3.3O&,S!T!?',,"$*-&!'*'()1>!&.<1((&51'#!'#!

;(#<&,,#!5#=1!'&!08!<&(/#!5(10!'&!'3,<(3<3#.1(3&'1'&!.1!;(#<0(1!'&!081!,#*0>$#!;1(1!#,!;#./#,!

Q0&!,&!81./&.^18!&8!1@&(/#9!&8!;1(/3<0*1(9!.#!Q0&!<#.<&(.&!]! X3./&(;(&/1>$#!'#,! A1</#,!&! ]!

1+1*31>$#! &! (&,#*0>$#! '&! 3.<&(/&=1,Z9! ,&8;(&! '&./(#! '#! &.Q01'(18&./#! *&51*! &! (&50*18&./1(!

'&A3.3'#!;1(1!#!<1,#S!7&!Q01*Q0&(!81.&3(19!<#8#!1!v)5'%-+*(#+)*%-!A1=!(&A&(\.<319!K!;#,,M+&*!Q0&!

1,!;1(/&,!.$#!<#.,3518!<^&51(!1!08!1<#('#!,#@(&!/#'#,!#,!;#./#,!<#./(#+&(,#,9!1*3:,9!08!'#,!

1,;&/#,! (&*1<3#.1'#,!<#8!#! (&538&!<##;&(1/3+#! (&*1<3#.1L,&!<#8!#! A1</#!'&!,&!1'83/3(!Q0&!1,!

;1(/&,! X1<#('&8! &8! '3,<#('1(Z! i"& ?'(1))& -"& #+%'(1))f2! <1,#! &8! Q0&! ;#'&8! '&<3'3(9!

<#.N0./18&./&9!&8!,0@8&/&(!1!<#./(#+K(,31!]!1;(&<31>$#!'#,!/(3@0.13,JJbS!

                                                

!
JJ_
!!W,,&!;(#<&'38&./#!&.<#./(1L,&!'&,<(3/#!&8!fWB)26dUe7dWU269!n"1+\"*-'5&!"*+-"1+*(&($+#)&4+-6+*&-6)&

!)#+$!& -"& /)1<& 5'1()& 8$%+*)%%)%& %)(!)*-2! ;;S! H_LIG9! <#.,/1.'#! '&! ,&3,! A1,&,! ;(3.<3;13,`! ?,5+)*-& A1"=+5)p& +%&

6"1+\"*-'5&!"*+-"1+*(&=)'%+85)9p&'#!+*+%-1'-+/)&"1('*+\'-+"*&'*#&+*-)1*'5&,"*-1"5p&'#G$%-)#&%$A)1/+%+"*p&,"/)*'*-&

4+-6&-'@&%)1/+,)&A1"/+#)1&i,"*,$11)*,)&+*#+/+#$'5&,"!A5+'*,)&'(1))!)*-&"1&"-6)1&,"/)*'*-%f>2&Q0&!'$#!#(35&8!1!

08!<#.N0./#!'&!;1,,#,!&8!Q0&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&!/(1@1*^18!;1(1!1!38;*&8&./1>$#!'1!?6"1+\"*-'5&

!"*+-"1+*(>&X&?$AC-"C#'-)&,5+)*-)&A1"=+5)2&6"1+\"*-'5&!"*+-"1+*'&!))-+*(2&,"!A5+'*,)&%,'*2&1)%"5$-+"*&"%&A)*#+*(&

-'@&+%%$)%2&,"!A5+'*,)&'(1))!)*-2&'*'5<%+%&'*#&+!A1"/)!)*-&"=&-'@&,"*-1"5&=1'!)4"1P2&'#G$%-!)*-&"=&%$A)1/+%+"*ZS!

%1(1!1*K8!'#!(&A&(3'#!50319!/B&BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;S[GS!

!
JJI
!!fWB)26dUe7dWU269!n"1+\"*-'5&!"*+-"1+*(&($+#)&4+-6+*&-6)&!)#+$!&-"&/)1<&5'1()&8$%+*)%%)%&%)(!)*-2!

;S!FkS!

!
JJb
!!fWB)26dUe7dWU269!n"1+\"*-'5&!"*+-"1+*(&($+#)&4+-6+*&-6)&!)#+$!&-"&/)1<&5'1()&8$%+*)%%)%&%)(!)*-2!

;S!Fk9!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;;S!JgLJk9!!



"

 

 FHG 

! 7&! 1<#('#! <#8! 7-)/)*%2! #! 1<#('#! '&! <08;(38&./#! <#.,/3/03! 1! 81.3A&,/1>$#! 813,!

;(#&83.1./&! '1! ?6"1+\"*-'5& !"*+-"1+*(>! JJgS! 7#! ,&0! ?,"1)>! <#.,/1! 1! 1@#('15&8! Q0&! 1,! ;1(/&,!

;(&/&.'&8!<#.<(&/3=1(!.#!V8@3/#!'1!(&*1>$#!<##;&(1/3+1!Q0&!,0@,<(&+&89!,&.'#!#,!;3*1(&,!'&,,1!

3./&(1>$#!<#.,/3/0M'#,!;&*#!/(3V.50*#!'1!?!$-$'5&-1$%-2&"A)**)%%&'*#&-1'*%A'1)*,<>B&W8!5&(1*9!#,!

1<#('#,! 3.'3+3'013,! '&! 38;*&8&./1>$#! '1! (&*1>$#! X^#(3=#./1*Z! <&./(18L,&! .#,! ,&503./&,!

;(3.<M;3#,`!#!'&,&N#!(&<M;(#<#!'&!;(#8#+&(!08!8K/#'#!Q0&9!<#8!&A3<3\.<31!&!&A&/3+3'1'&9!<#.,351!

;(#+&(! 081! 1.:*3,&! ?$AC-"C#'-)>! ,#@(&! '&,&.+#*+38&./#,! (&*&+1./&,9! <#8! 081! (:;3'1!

'&/&(83.1>$#! '1,! ;#,3>O&,! '&!8#'#! 1! 108&./1(! 1! <&(/&=1! *&51*! ,#@(&! #,! 1,,0./#,! A3,<13,a! 1!

38;*&8&./1>$#! '&! 081! 1/01>$#! @1,&1'1! .1! <#8;(&&.,$#! (&<M;(#<19! .1! <#.A31.>1! &! .1!

/(1.,;1(\.<31a!1!81.0/&.>$#!&8!+35#(!'1,!.#(81,!*&513,!&!(&50*18&./1(&,!&P3,/&./&,a!&!#!1<#('#!

,#@(&! /#'#,!#,! 38;#,/#,S!%1(/3.'#!'&,,&,!;(3.<M;3#,9!1,!;1(/&,!<#8;(#8&/&8L,&!1! (&1*3=1(!08!

<#.N0./#!'&!1/#,!<#8!@1,&!.#,!Q013,!1!3.,;&>$#!'&A"%-)1+"1+!;#'&!/#(.1(L,&!'3,;&.,:+&*JJkS!C#8!

&A&3/#9!1!&,,&!.M+&*9!&!'&!8#'#!1!Q0&!,&!;#,,3@3*3/&!081!<#8;(&&.,$#!@:,3<1!'#!8#'&*#9!<08;(&!

'&,/1<1(!1,!,&503./&,!X#@(351>O&,Z`!1!&P3,/\.<31!'&!08!,3,/&81!'&!<#./(#*#!3./&(.#!;#(!;1(/&!'#!

<#./(3@03./&9! 1<#8;1.^1'#! ;#(! 10'3/#(31,! 3./&(.1,! &! &P/&(.1,9! '&,&.^1'#! ;1(1! ;(&;1(1(! &!

1;(&,&./1(!'&<*1(1>O&,! A3,<13,!1<&3/:+&3,a!1!<#80.3<1>$#9!&8! /&8;#! (&1*9!'1,!;#,3>O&,! A3,<13,!

1'#/1'1,!#0!Q0&!,&($#!1'#/1'1,9!(&*1/3+18&./&!],!Q013,!;#,,1!,0(53(!081!'3A&(&.>1!'&!#;3.3$#!

<#8!1!1'83.3,/(1>$#a!.1!,&Q0\.<319!1!1'83.3,/(1>$#!'31*#51(:!<#8!#!<#./(3@03./&!,#@(&!#!,&0!

;#./#!'&!+3,/1!'1,!<#.,&Q0\.<31,!*&513,!&9!*#5#!Q0&!;#,,M+&*9!&83/&!1!,01!#;3.3$#a!#,!;&'3'#,!'&!

3.A#(81>$#! ;#(! ;1(/&! '1! 10/#(3'1'&! 1'83.3,/(1/3+1! '&+&8! ,&(! 1;(&,&./1'#,! /$#! <&'#! Q01./#!

;#,,M+&*9! '&! A#(81! &P;*M<3/19! <*1(1! &! <#8;*&/1a! 1#! 1;(&,&./1(! 1! ,01! ;&(,;&/3+1! ,#@(&! 1,!

<#.,&Q0\.<31,! *&513,9! 1! 1'83.3,/(1>$#! /#81(:! &8!<#.,3'&(1>$#!1! .&<&,,3'1'&!'1! 3.A#(81>$#!

A1<&! 1#,! ;&(M#'#,! ;1(1! Q0&! 1! 8&,81! 1;(&,&./1! (&*&+V.<31a! 1! 3.,;&>$#! 1+1*31(:! ;#,,M+&3,!

<#((&>O&,!*#5#!Q0&!;#,,M+&*!'&;#3,!'&!1;(&,&./1'1,!1!'&<*1(1>O&,!&9!,&8;(&!Q0&!;#,,M+&*9!&8!

'3:*#5#!<#8!#!<#./(3@03./&S!!

                                                

!
JJg
!!CAS!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;S!JbS!!!

!
JJk
!!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;S!JgS!!



!

 FHH!

! 7&! 1<#('#! <#8! &,,&,! <#8;(#83,,#,9! ;#'&8! '&,&.^1(L,&9! 1! .&5(3/#9! 1*5081,! *3.^1,!

#;&(1/3+1,!'1!6"1+\"*-'5&!"*+-"1+*(!^#*1.'&,1S!%1(1!1*K8!'1!;(&,,0;#,/1!(&*1>$#!'&!<#.A31.>1!&!

'&! /(1.,;1(\.<31! (&<M;(#<19!;1(1!1!Q01*!18@1,!1,!;1(/&,!'&+&8!<#./(3@03(!.1!,01!<#.,/(0>$#9!

,1*3&./1L,&!#!A1</#!'1,!;1(/&,!;(&/&.'&(&8!38;*&8&./1(!08!18@3&./&!'&!/(1@1*^#!&8!/&8;#!(&1*9!

'&! 1<#('#!<#8!08! X;1(1'3581!'&!<#80.3<1>$#Z!'31*R53<19! 1@&(/1! &! /(1.,;1(&./&9! &8!Q0&!1,!

&8;(&,1,!A#(.&<&8!3.A#(81>$#!]!1'83.3,/(1>$#9!'3,<0/&8!<#8!&,/1!#,!1,;&/#,!813,!(&*&+1./&,!

(&*1/3+18&./&!],!;#,,M+&3,!<#.,&Q0\.<31,!A3,<13,!&!1!v)5'%-+*(#+)*%-&<#8;(#8&/&L,&!1!(&,;#.'&(!

(1;3'18&./&J[GS!%#(!#0/(#!*1'#9!1,!;1(/&,!;#'&8!?',"1#'1&)!&#+%,"1#'1>&i?'(1))&-"&#+%'(1))>f2!#0!

,&N19!(&<#.^&<&L,&!Q0&!#!&,A#(>#!(&1*3=1'#!;1(1!,&!&.<#./(1(!081!,#*0>$#!<#.,&.,01*!Q01./#!1!

&+&./013,!<#./(#+K(,31,9!'&./(#!'&!08!8#'&*#!'&!<#80.3<1>$#!1@&(/19!/(1.,;1(&./&!&!+&('1'&3(19!

;#,,1! .$#! <#.'0=3(! 1! 081! ,#*0>$#! ;1<MA3<1! ;1(1! 18@1,! 1,! ;1(/&,S! W.Q01./#! &,/(0/0(1!

;(#<&'38&./1*9!1!6"1+\"*-'5&!"*+-"1+*(!&,/1@&*&<&!813,!081!?"81+('[J"&#)&!)+"%>!'#!Q0&!081!

?"81+('[J"&#)&1)%$5-'#"%>B!l!<&(/#!Q0&!#,!!)+"%!&8!<10,19!;&*#!,&0!<1(:</&(!3.A#(81*9!'31*R53<#9!

/(1.,;1(&./&9!,&!;(&,/18!1!081!'3,<0,,$#!1@&(/1!,#@(&!#,!;#./#,!813,!<#./(#+&(,#,9!<#.'0=3.'#9!

'&./(#!'&!08!&,;M(3/#!'&!,"5'8"1'-+/)&("/)1*'*,)2!]!1'#>$#!'&!,#*0>O&,!<#.,&.,01*3=1'1,!&!]!

1<&3/1>$#! '#,! (&,0*/1'#,! '1! '3,<0,,$#9! #@/&.'#L,&! 081! <&(/&=1! ;(&81/0(1! ,#@(&! 1,!

<#.,&Q0\.<31,!A3,<13,!'&!<&(/1,!#;&(1>O&,!#.'&!;#,,18!&P3,/3(!3.<&(/&=1,S!%#(K89!#!<#./(3@03./&!

.$#! &,/:! +3.<0*1'#! 1! 1<&3/1(! 1! ;#,3>$#! Q0&! 1! 1'83.3,/(1>$#! 1'#/1! .1,! ,01,! X'&<3,O&,!

;(&*383.1(&,Z9! ;&(81.&<&.'#! *3+(&! ;1(1! <#.<*03(! 1,! /(1.,1>O&,! X'3,<0/3'1,Z9! <#.Q01./#! 1,!

3'&./3A3Q0&!.1!(&,;&/3+1!'&<*1(1>$#!A3,<1*9!1@(3.'#!1!;#(/1!;1(1!081!<#((&>$#!1'83.3,/(1/3+1!Q0&!K!

;(&+318&./&! '3,<0/3'1! <#8! #! ,0N&3/#! ;1,,3+#9! 1./&,! '&! ,&! /#(.1(! '&A3.3/3+1S! U&,,&! <1,#9!

;&(81.&<&.'#! #! '3,,&.,#9! 1! Q0&,/$#! ;#'&! ,&(! ;#,/&(3#(8&./&! ,3.'3<1'19! &,/1.'#! N:!

,0A3<3&./&8&./&!3'&./3A3<1'1,!&!A0.'18&./1'1,!1,!;#,3>O&,!'&!18@1,!1,!;1(/&,!,#@(&!1!81/K(31!

<#./(#+&(/3'1S!W8!/&(<&3(#! *051(9!1!6"1+\"*-'5&!"*+-"1+*(!'&+&!,&(!<#8;(&&.'3'1!<#8#!08!*"/"&

                                                

!
J[G
!!7WUUd2!7W!}d769!N$-,6&6"1+\"*-'5&!"*+-"1+*(E&S6)&6'*#+,'A&"=&'&6)'#&%-'1-2&;S!HF9!,0,/&./1!Q0&!#!

?|1})'5C-+!)&4"1P+*(&%6"$5#&)*'85)&='%-&A1",)%%+*(&"=&-'@&1)-$1*%2&46+,62&+*&-$1*2&4+55&+*,1)'%)&5)('5&,)1-'+*-<&="1&

-'@A'<)1%&'*#&"A-+!+\)&$%)&"=&'#!+*+%-1'-+/)&,'A',+-<&+*&8"-6&-6)&-'@&'#!+*+%-1'-+"*&'*#&,"1A"1'-)&#+/+%+"*%>B!



"

 

 FHF 

!"#"& #)& ("/)1*'*['! Q0&! ,&! '&,&.+#*+&! ?+!& 7,6'--)*& #)1& n+)1'1,6+)& #)%& 7-''-)%?2! <#8#!

1*/&(.1/3+1! 1#! /(1'3<3#.1*! <#./(#*#! +&(/3<1*J[H9! /(1/1.'#L,&! '&! 081! 1@#('15&8! X3.A#(81*Z! Q0&! ,&!

&.<#./(1! &8@0/3'1! .#! &.Q01'(18&./#! /(1'3<3#.1*! '&! &P&(<M<3#!'#,!;#'&(&,!'&! A3,<1*3=1>$#!'1!

1'83.3,/(1>$#J[FS!U#!&./1./#9!#!;(3.<M;3#!Q0&!;(&,3'&!1#!&.Q01'(18&./#!#;&(1<3#.1*!'1!?6"1+\"*-'5&

!"*+-"1+*(>2& /&.'&! 1! '3,;&.,1(! 1! /(1'3<3#.1*! 1/3+3'1'&! 3.,;&/3+19! <#.,083'#(1! '&! (&<0(,#,! &!

5&(1'#(1! '&! 3.<&(/&=1,9! 1./&<3;1.'#! #,! <#./1</#,! &./(&! 1! 1'83.3,/(1>$#! &! #,! <#./(3@03./&,! &!

'&,&.^1.'#!08!&.Q01'(18&./#!&,/(0/0(1*!<##;&(1/3+#!.#!,&3#!'#!Q01*!,&!'&,&.+#*+&!081!(&*1>$#!

81(<1'1!;&*#!'&,&.+#*+38&./#!'&!08!A*0P#!'&!3.A#(81>$#!@3'3(&<3#.1*!&8!Q0&!#,!1/#(&,!.$#!&,/$#!

3,#*1'#,!.1,!'&<3,O&,!Q0&!/#818J[JS!WA&/3+18&./&9!#!8#'&*#!'&!<#./(#*#!'&,&.^1'#!.#!V8@3/#!'1!

                                                

!
J[H
! !U&,,&! ,&./3'#9! 13.'1! Q0&! (&A*&/3.'#! ,#@(&! 1! (&1*3'1'&! 10,/(M1<19! /B& Wp4jWL4)fWB! &! eDU)CjW4L

2B)}d62Cp9!Z"/)1*'*,)&+!&7-)$)11),6-2&;;S!HG_[9!d7S9!N+)&v)#)$-$*(&/"*&Z"/)1*'*,)&=R1&#'%&7-)$)11),6-2&;SHGGS!

)#!Q0&,/3#.1(&8!1!?Z"/)1*'*,)&$*#&#)1)*&g"!A'-+8+5+-j-&!+-&#)!&8)%-)6)*#)*&7<%-)!9?2!(&A&(&8!Q0&!&,/:!&8!
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,&!1!1'83.3,/(1>$#!1'#/1(!081!;#,/0(1!;(#<&'38&./1*!<#8!#!#@N&/3+#!'&!81P383=1(!#!38;#,/#9!.$#!&P3,/3(:!@1,&!
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813,!&P;(&,,3+#,!'#! (&,0*/1'#! A3,<1*!1;(&,&./1'#!;&*#!,0N&3/#!;1,,3+#S!7#! *1'#!'#!<#./(3@03./&9!

081!1/01>$#!1'83.3,/(1/3+1!1'\"I/)5!38;*3<1!081!(&'0>$#!'#,!<0,/#,!'&!<08;(38&./#9!&+3/1.'#L

,&9!'#!8&,8#!;1,,#9!081!;&(<&>$#!'1!1'83.3,/(1>$#!<&./(1'1!.#!&((#!&!Q0&!':!38;#(/V.<31!1!

81/K(31,!;#0<#!&P;(&,,3+1,!'&!1<#('#!<#8!1!*R53<1!'1!813#(!1((&<1'1>$#!'&!(&<&3/1!;#,,M+&*J_bS!

                                                

,R!;&*1!;(&+3,$#!'#,!3.,/(08&./#,!<#.,&.,013,9!81,!/18@K8!;&*1!(&#(51.3=1>$#!'1!1'83.3,/(1>$#!A3,<1*!&!;&*#!

,&0!/(1@1*^#!&8!,&'&!'&!5&,/$#!'#,!(3,<#,!A3,<13,!z;S!_F|S!
J_b
!U#!TC7W9!:TlN&]*-)1!)#+'1+)%&%-$#<&X&W"1P+*(&A'A)1&k&X&S6)&T*6'*,)#&1)5'-+"*%6+A2&.AA)*#+@&

S4"2&;S!FI9!'&/1*^18L,&!1*50.,!;#,,M+&3,!,35.3A3<1'#,!.#!Q0&!,&!(&A&(&!]!1/01>$#!'1,!10/#(3'1'&,9!&./(&!#,!Q013,!

1Q03!,&!'&,/1<1`!081!3'&31!'&!<#./&.>$#!1'83.3,/(1/3+1!.1!(&1*3=1>$#!'&! 3.,;&>O&,9!,&50.'#!1!3'&31!'&!Q0&!

&,/1,!'&+&8!1;&.1,!,&(!(&1*3=1'1,!Q01.'#!&P3,/&8!(1=O&,!N0,/3A3<1/3+1,!&!'&+&8!1@(1.5&(!#,!1,;&/#,!/(3@0/:(3#,!

813,! 38;#(/1./&,a!081!3'&31!'&!<#./&.>$#!.#!&P&(<M<3#!'1!3.,;&>$#9!'&+&.'#!1;&.1,!,&(!;#,/1,!Q0&,/O&,!&!

(&<#*^3'1!3.A#(81>$#!<#8!81/&(31*3'1'&!&P;(&,,3+1!;1(1!#!;(#<&'38&./#!&8!<10,1a!081!1;(&<31>$#!'1!,3/01>$#!

'#! <#./(3@03./&! .#! ,&0! Q01'(#! 5&(1*! i?8+(& 0+,-$1)>f2! '&! 1<#('#! <#8! 08! <(3/K(3#! '&! 81/&(31*3'1'&a! 081!

<#8;(&&.,$#!'&!Q0&!#,!,3,/&81,!'#!<#./(3@03./&!.$#!,$#!HGG�!<&(/#,9!#!Q0&!&P35&!;(&;1(1>$#!;1(1!'3,<0/3(!08!

.M+&*!1<&3/:+&*!'&!38;(&<3,$#9!,&.'#!&,/1!081!3'&31!&8!803/#!*351'1!]!?1)%A"*%+/)&1)($5'-+"*>!&!]!.&<&,,3'1'&!

'&!'3,/3.503(!&./(&!A1*^1,!.$#!3./&.<3#.13,9!&((#,!81/&(313,!&!1/3/0'&,!3./&.<3#.1*8&./&!'3(353'1,!1!081!(&'0>$#!

3*&5M/381!'1!<1(51!A3,<1*a!1!;1(!<#8!&,/1!3'&319!'&+&8!,&(!(&<#.^&<3'#,!#,!&,A#(>#,!.#!,&./3'#!'&!&.<#(1N1(!#!

<08;(38&./#!'1,!#@(351>O&,!1!*#.5#!;(1=#9!#!Q0&!38;*3<1!081!1/01>$#!;(#1</3+1!.#!,&./3'#!'&!10P3*31(!&!1,,3,/3(!

#!<#./(3@03./&!1!1;(&&.'&(!#,!&((#,!<#8&/3'#,!&!&+3/1(!1!,01!(&3.<3'\.<319!;&.1*3=1.'#!1;&.1,!#,!&((#,!Q01.'#!

/1*!,&!8#,/(&!.&<&,,:(3#!;1(1!51(1./3(!#!<08;(38&./#!.#!A0/0(#a!081!'3,<0,,$#!'1,!38;*3<1>O&,!'1,!'&<3,O&,!

1./&,!'1!,01!1'#>$#S!
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! T!Q01(/#!(&Q03,3/#!<#./&.'&!<#8!081!&P35\.<31!'&!'8)1-$1'!&!-1'*%A'1m*,+'!;#(!;1(/&!'1!

1'83.3,/(1>$#S!T,!<#.<&3/#,9!1;&,1(!'&!<#.,3'&(1'#,!&8!<#.N0./#9!;#'&8!,&(!'3A&(&.<31'#,!&8!

A0.>$#! '#! <#./&P/#! &8! Q0&! ,$#! 8#@3*3=1'#,S! U#! &./1./#9! ^:! 081! .M/3'1! 3./&((&*1>$#! &./(&! #,!

8&,8#,9!<#8;(#+1'1!;&*1!'&A3.3>$#!Q0&!,&!':!]!.#>$#!'&!-1'*%A'1m*,+'2!<#.,3'&(1.'#L1!<#8#!

#!XV8@3/#!;&(1./&!&8!Q0&!#<#((&8!#,!,3.50*1(&,!1/#,!'&!1@&(/0(1ZS!r13,9!&,;&<3A3<18&./&9!;#'&!

'&/1*^1(L,&!Q0&!1!-1'*%A'1m*,+'&(&,0*/19!&,,&.<31*8&./&9!*$!'&="1!'&)%A),F=+,'&#)&'-$'19!,&.'#9!

.&,,1!8&'3'19! 08!;(&,,0;#,/#!'1!&P3,/\.<31!'&!<#.A31.>1!&./(&! 1,!;1(/&,!'1! (&*1>$#! N0(M'3<1!

A3,<1*9! Q0&! '&+&! ,&(! ,0;#(/1'1! ;#(! ;(#<&'38&./#,! #(51.3=1'#,! &! 3'R.&#,! ]! (&1*3=1>$#! '1!

3./&.<3#.1'1! <#80.3<1>$#! 3./&(,0@N&/3+1! Q0&! &,/:! ,0@N1<&./&! ]! ,01! <#.,3'&(1>$#J_gS! W,,1!

<#80.3<1>$#!'&+&!,&(!;&(,;&/3+1'1!'&!8#'#!'01*3=1'#!Q01./#!]!A#(81!&!Q01./#!1#!,&0!<#./&?'#S!

�01./#!]!A#(819!&P35&L,&!Q0&!1!1'83.3,/(1>$#!81./&.^1!&8!1@&(/#!08!<3(<03/#!<#80.3<1<3#.1*!

&8!Q0&!(&+&*&!1@&(/0(1!;1(1!&P;*3<3/1(!1#!<#./(3@03./&!1,!(1=O&,!'#,!1/#,!Q0&!;(1/3<19!;1(1!1*K8!

'#!'&+&(!'&!8#/3+1>$#!'#!1/#!Q0&!;O&!/&(8#!1#!;(#<&'38&./#!&!8#,/(1(L,&!(&<&/3+1!1#!?=))#8',P>!

Q0&!*^&!,&N1!'1'#!;#(!1Q0&*&S!618@K89!1Q039!;#'&9!1,,389!3.<*03(L,&!1!1@&(/0(1!;1(1!1!;1(/3<3;1>$#!

'#! <#./(3@03./&! &! ;1(1! #! &,<*1(&<38&./#! 1/&8;1'#! '1,! Q0&,/O&,! '3(353'1,! ]! 1'83.3,/(1>$#9! #!

'3:*#5#! ;(&81/0(#! Q01./#! ]! 38;*&8&./1>$#! '&! .#+1,! ,#*0>O&,! *&513,! #0! ;(#<&'38&./#,! '&!

1/01>$#!&!1!;(&,/1>$#!'&!?($+#'*,)>!1'83.3,/(1/3+1S!4&*1/3+18&./&!]!,0@,/V.<319!&,/:!&8!<10,1!

081!(&*1>$#!'31*R53<1!&8!Q0&!1!3.A#(81>$#!'&+&!,&(!;(&,/1'19!/(1/1'1!&!/(1@1*^1'1!'&!8#'#!1!

Q0&!;#,,1!&P3,/3(!081!@1,&!,&!<&(/&=1!(&*1/3+18&./&!]!1/01>$#!'&!<1'1!081!'1,!;1(/&,S!!

! 61*!<#8#!#,!'&813,!1/(3@0/#,!(&A&(3'#,9!1!&P35\.<31!'&!1@&(/0(1!&!/(1.,;1(\.<319!&8!5&(1*9!

K!08!(&Q03,3/#!A0.'18&./1*!;1(1!1!#@/&.>$#!'&!08!5(10!'&!<#.A31.>1!.#!(&*1<3#.18&./#!Q0&!,&!

&,/1@&*&<&! .#! Q01'(#! '&! 081! (&*1>$#! X3.,/3/0<3#.1*ZS! 2&8! 1! &P3,/\.<31! '&! 1@&(/0(1! ;1(1! 1!

'3,<0,,$#!/(1.,;1(&./&!'#,!;(#@*&81,!&.<&((1L,&!08!<3(<03/#!Q0&!;&(83/&!#!A*03(!'1!3.A#(81>$#9!

<#8;(#8&/&.'#! 1,! '&<3,O&,! /1./#! '1! 1'83.3,/(1>$#9! <#8#! '#,! ;1(/3<0*1(&,S! U&,/&! ,&./3'#9!

                                                
J_g
!U#!TC7W9!:TlN&]*-)1!)#+'1+)%&%-$#<&X&W"1P+*(&A'A)1&k&X&S6)&T*6'*,)#&1)5'-+"*%6+A2&.AA)*#+@&

S61))2&;;S!FbLJH9!&.<#./(18L,&!;#(8&.#(3=1'1,!1,!.#>O&,!'&!/(1.,;1(\.<31!&!1@&(/0(1!&!1,!,01,!38;*3<1>O&,S!



!
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/(1.,;1(\.<31!&!1@&(/0(1!<#.,/3/0&8!#!8#/&!;1(1!Q0&!#!;#'&(!'1!(&*1>$#!,&!,#@(&;#.^1!]!(&*1>$#!

'&!;#'&(!.1!<#.A350(1>$#!<#.<(&/1!'1,!'&<3,O&,!1'83.3,/(1/3+1,S!

! T!?*/38#!(&Q03,3/#!<#.,3'&(1'#!K!#!'1!1)%A"*%+/+#'#)S!C#8!1!(&A&(\.<31!1!&,/1!'38&.,$#!

(&<#.^&<&L,&!Q0&9!.1,!,#<3&'1'&,!1/013,9!#!/&8;#!'&!153(!o!&!'&!153(!<#((&/18&./&!o!K!,&8;(&!

<0(/#9! Q01.'#!.$#! 3.,/1./V.&#9! &./(1.'#!&8!<^#Q0&!<#8!#! /&8;#!'&! (&1>$#!Q0&9! .#! (&A&(3'#!

X8#'&*#!<*:,,3<#Z!'&!1'83.3,/(1>$#9!;&(83/&!Q0&!1!3.<&(/&=1!,&!1((1,/&!3.'&A3.3'18&./&!&!<^&50&!

,&8;(&!/1('&!;&(1./&!1,!'&<3,O&,!'&!;*1.&18&./#!&,/(1/K53<#!&!A3.1.<&3(#!Q0&!1,!&8;(&,1,!.$#!

;#'&8!'&3P1(!'&!'&,&.+#*+&(S!U&,,1!@1,&9!;1(1!1*K8!'1!'38&.,$#!'1!<&(/&=19!1A3(81L,&!/18@K8!

1!'38&.,$#!/&8;#(1*!&8!Q0&!&,,1!<&(/&=1!,&!;(#'0=S!T,!<#./(3@03./&,!X'&+&8!&,;&(1(!(&,;#,/1,!

;(#./1,9! &A3<3&./&,! &! ;(#A3,,3#.13,Z! Q01.'#! 1@#('18! 1! 1'83.3,/(1>$#Z! &! X;#'&8! 3501*8&./&!

&,;&(1(! 08! ;(#<&'38&./#! &A3<3&./&! &! N0,/#! i?='+1>f! (&*1/3+18&./&! ],! '&<3,O&,! 1'83.3,/(1/3+1,Z9!

1*1(51'#!;&*1!;#,,3@3*3'1'&!'&!,&!'3,<0/3(&8!;(&+318&./&!1,!Q0&,/O&,!<#./(#+&(/3'1,!'&!8#'#!

'&A3.3/3+#9!&+3/1.'#!1!*3/35V.<31!.#,!/(3@0.13,S!7&!1<#('#!<#8!Q"\'%2!&,/1(:9!/18@K89!1Q03!&.+#*+3'1!

081!X<&(/1!&8;1/31!'1!1'83.3,/(1>$#!;&(1./&!1,!.&<&,,3'1'&,!&!<3(<0.,/V.<31,!'&!<1'1!&8;(&,1S!

D81! '3,;#,3>$#! ;1(1! &,<0/1(! &! <#8;(&&.'&(! 1#! 1<#8;1.^1(! #! <08;(38&./#! '1,! #@(351>O&,!

A3,<13,9!.#!*051(!'&!081!1/3/0'&!10/3,/1!&!'&!<#.A(#./1>$#Z!J_kS!

! %#'&!1./&<3;1(L,&!Q0&!#,!<3.<#!?1)/)*$)&8"#<&'--1+8$-)%>!(&A&(3'#,!&.<#./(18!,0@,/(1/#!

N0(M'3<#!.1!1P3#*#531!Q0&!,&!&.<#./(1!^#N&!<#.'&.,1'1!.1!?8"'&'#!+*+%-1'[J">B!U$#!<#.,/3/0&89!

                                                
J_k
! "T2l! 4T�)2! -)B7l29! ^"%& %+%-)!'%& #)& 1)5',+"*)%& ,""A)1'-+/'%E& $*'& A)1%A),-+/'& #)& #)1),6"&

,"!A'1'#"& #)%#)& )5& %+%-)!'& -1+8$-'1+"& )%A'd"52& ;S! FI9! '&,<(&+&9! 3501*8&./&9! #,! (&Q03,3/#,! #0! 1/(3@0/#,! '1!

1'83.3,/(1>$#9!13.'1!Q0&!&,/1@&*&>1!081!(&*1>$#!08@3*3<1*!&./(&!1!,01!+&(3A3<1>$#!&!1!&8&(5\.<31!'1!(&*1>$#!

<##;&(1/3+19! .$#! #,! /(1/1.'#9! ;#3,9! '& %)2! <#8#! '38&.,O&,! ;(R;(31,! '#! 153(! 1'83.3,/(1/3+#! N0(3'3<18&./&!

<#.A#(81'#S!!

U#! &./1./#9! #! .$-"12! ;(#<0(1.'#! XA0.'18&./#,! .#(81/3+#,Z! ;1(1! #! 153(! <##;&(1/3+#9! &.<#./(1!

(&,;1*'#!N0(M'3<#!,0A3<3&./&!;1(1!N0,/3A3<1(9!.#(81/3+18&./&9!1!&P3,/\.<31!'&,,1!(&*1>$#9!(&A&(3.'#9!1!&,,&!/M/0*#9!

/1./#!#,!;1(V8&/(#,!<#.,/3/0<3#.13,!Q0&!(&5&8!1!1/01>$#!1'83.3,/(1/3+1!o!+1*#(3=1.'#!1M9!,#@(&/0'#9!1!'38&.,$#!

'1!)=+,+m*,+'!&!1!A'1-+,+A'[J"!'#,!;1(/3<0*1(&,!.1!A#(81>$#!'1,!'&<3,O&,!1'83.3,/(1/3+1,!o!<#8#9!/18@K89!.#!

;(3.<M;3#!'1!@#1!1'83.3,/(1>$#S!%1(1!1*K8!'3,,#9!&.<#./(19!13.'19!.1!*&53,*1>$#!<#8&(<31*!,0;#(/&!(&*1/3+18&./&!

1#,!;(3.<M;3#,!'1!?,"1A"1'-)&("/)1*'*,)>!Q0&!(&,;#.,1@3*3=18!#,!<#.,&*^#,!'&!1'83.3,/(1>$#!;&*1!;#*M/3<1!A3,<1*!

1'#/1'1!.1,!&8;(&,1,S!



"
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;#(! 3,,#9! .&.^081! (&1*3'1'&!&,/(1.^1!1#!0.3+&(,#! N0(M'3<#9! .&89! &8!@#8! (35#(9! ,$#!.#+3'1'&,!

;&(1./&!#!&.Q01'(18&./#!N0(M'3<#L;(#<&'38&./1*!'1!1/3+3'1'&!1'83.3,/(1/3+1!.#!;*1.#!'1!5'4& +*&

-6)& 8""P%2& .#! Q0&! +13! 38;*M<3/#! 08! &./&.'38&./#! ,&50.'#! #! Q01*! #,! (&A&(3'#,! 1/(3@0/#,! #0!

Q01*3'1'&,! '1! 1'83.3,/(1>$#! A3,<1*! <#.,/3/0&8! ;(&,,0;#,/#,! ;1(1! Q0&! ;#,,1! 1'&Q01'18&./&!

&,/1@&*&<&(L,&!081!X(&*1>$#!@:,3<1Z!=$*,+"*'59!#0!,&N19!081!(&*1>$#!X<1(1</&(3=1'1!;&*#!A1</#!'1,!

;1(/&,!3./&(153(&8!1;&.1,!<#8!@1,&!.#!Q0&!*^&,!K!*&51*8&./&!&P353'#Z9!,&.'#9!&8!/#'#!#!<1,#9!

X<#.,/(0M'1!<#8!@1,&!.#,!'3(&3/#,!A0.'18&./13,!'#,!<#./(3@03./&,9!3.<*03.'#!#!'3(&3/#!'&!1<&,,#!

1#,!/(3@0.13,!;1(1!38;05.1>$#!'1,!'&<3,O&,!'1!1'83.3,/(1>$#Z!JIGS!

! U#!7-$#<&+*-"&-6)&1"5)&"=&-'@&+*-)1!)#+'1+)%2!A1=L,&!(&A&(\.<31!1!&,,1!X(&*1>$#!@:,3<1Z!;1(1!

'&A3.3(9! ?8<& ,"*-1'%->2! #! <#.<&3/#! '&! ?T*6'*,)#& 1)5'-+"*%6+A>2! /(1/1.'#L,&9! .&,/&! <1,#9! '&! 081!

(&*1>$#!Q0&!K!X@1,&1'1!.#!&,/&@&*&<38&./#!&!.1!81.0/&.>$#!'&!081!<#.A31.>1!(&<M;(#<1!&./(&!

#,! <#./(3@03./&,! &! 1,! 1'83.3,/(1>O&,! A3,<13,Z! JIHS!T0! ,&N19! &,/:9! 1Q039! 38;*M<3/1! 1! 3'&31!'&!Q0&!1!

(&*1>$#!<##;&(1/3+1!38;*3<1!08!?+1&A'1'&'5O!>!'#!Q0&!,$#!1,!#@(351>O&,!@:,3<1,!'1,!;1(/&,!'1!

(&*1>$#! N0(M'3<1! A3,<1*9! 81,9! /18@K89! <#.<#83/1./&8&./&9! 1! 3'&31! '&! /"5$*-'1+)#'#)& .#!

&,/1@&*&<38&./#!'&,,1!(&*1>$#!A1<&!1#!<1(:</&(!"81+(',+"*'5!Q0&!,0@N1=!]!X(&*1>$#!@:,3<1ZS!!

! %#(K89! +3,/1,! 1,! (&*1>O&,! '&! 08! #0/(#! V.50*#9! ;#'&! '3=&(L,&9! <#8! ,&50(1.>19! Q0&! 1!

A0.<3#.1*3'1'&! '1! (&*1>$#! @:,3<1! .$#! '&+&! ,&(! /3'1! <#8#! 081! (&1*3'1'&! <#./(1,/1./&! <#8! 1!

'38&.,$#!<##;&(1/3+19!#0/(#,,38!Q0&!1Q0&*1!(&;(&,&./1!08!+&('1'&3(#!;(&,,0;#,/#!81/&(31*!;1(1!

Q0&!;#,,1!&P3,/3(!&,/1!?T*6'*,)#&1)5'-+"*%6+A>B!U1!+&('1'&9!;1(1!Q0&!;#,,1!,&Q0&(!&Q01<3#.1(L

,&!1!&P3,/\.<31!'&!08!18@3&./&!'&!<##;&(1>$#!&!<#.A31.>1!&./(&!'&/&(83.1'#,!,0N&3/#,9!/#(.1L,&!

1;#'M</3<#! Q0&! 1! 8&.,15&8! 3.,/3/0<3#.1*! <#80.3<1'1! ;&*1! 1'83.3,/(1>$#! .1! ,01! A1'@+%! .$#!

<#.,/3/01!#! #;#,/#!'#!Q0&!,&!;(&/&.'&!.081!'3.V83<1!&8!Q0&!,&! (&<#.^&<&!1!;&(/3.\.<31!'#!

                                                
JIG
!CAS9!TC7W9!7-$#<&+*-"&-6)&1"5)&"=&-'@&+*-)1!)#+'1+)%2!;;S!JkL[GS!!

JIH
!U#,! /&(8#,!'1!TC7W9!7-$#<& +*-"& -6)& 1"5)& "=& -'@& +*-)1!)#+'1+)%2!;S![G9! &,,&!#@N&/3+#!;#'&!,&(!

1/3.53'#! 1/(1+K,!'#,!,&503./&,!<#8;#(/18&./#,`!;#(!;1(/&!'1! 1'83.3,/(1>$#9!'&+&! *3'1(!<#8!#,!<#./(3@03./&,!
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;1(1!#!*&53,*1'#(!A3,<1*a!(f&?v)--)1&$%)&"=&1)/)*$)&8"#<&1)%"$1,)%>&X&;#,,3@3*3/1!081!1*#<1>$#!813,!&A3<3&./&!'#,!

&,<1,,#,!(&<0(,#,!1'83.3,/(1/3+#,9!;&(83/3.'#!Q0&!&,/&,!,&!<&./(&8!#.'&!&P3,/&!813#(!(3,<#!'&!3.<08;(38&./#a!

6f&?]!A1"/)#&,"*=+#)*,)>&X&1!(&*1>$#!<##;&(1/3+1!5&(1!813#(!<#.A31.>1!.#!,3,/&81!/(3@0/:(3#!&!.#!?='+1&A5'<>!&./(&!

1'83.3,/(1>$#!A3,<1*!&!&8;(&,1,S!!

�01./#! 1#,! ;(3.<3;13,! @&.&AM<3#,! Q0&! ;#'&8! '&<#((&(! '&! 081! (&*1>$#! <##;&(1/3+1! ;1(1! #,!

<#./(3@03./&,9!(&A&(&8L,&`!



"

 

 FJ[ 

! %1(1! 1*K8! '&,/1,! +1./15&.,! 8+5'-)1'+%! #0! <#.N0./0(13,9! '&+&89! 13.'19! (&<#.^&<&(L,&!

+1./1N#,1,!<#.,&Q0\.<31,!'&!M.'#*&!&,/(0/0(1*!'&<#((&./&!'1!+&(3A3<1>$#!'&!081!(&*1>$#!<#8!1!

1'83.3,/(1>$#!813,!,&.,M+&*!1!08!8#'&*#!'&!?4+*C4+*>9!'#!Q0&!]!*R53<1!?#"&#$A5"&!)*"%>2!3.&(&./&!

],!<#.,&Q0\.<31,!'#!;1(1'3581!X1./15#.3,/1ZS!

! %#(!08!*1'#9!1,!'5-)1'[�)%&,5+!I-+,'%!1#!.M+&*!'#!18@3&./&!A3,<1*!&!#!'&,&.+#*+38&./#!'&!

081!<0*/0(1!3.,/3/0<3#.1*!'3(&<3#.1'1!;1(1!1!<##;&(1>$#!.$#!'&3P1(318!'&!;#/&.<31(!#!3.+&,/38&./#!

&P/&(.#!&8!A1<&!'1!813#(!A31@3*3'1'&!'#!,3,/&81!/(3@0/:(3#!&!'#!8#'#!<#8#!&,/&!,&!&A&/3+1!1/(1+K,!
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&8;(&,1,! /\8! 813#(! &! 8&*^#(! <1;1<3'1'&! '&! 5&(3(! #,! (3,<#,! A3,<13,! 1/(1+K,! '&! 1<#('#,! '&! <08;(38&./#!
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38;#,/#!1!;151(JIkS!

! %1(/3.'#!'&,,1!.#>$#9!;#'&!#@,&(+1(L,&!Q0&!.$#!&P3,/&!1M!Q01*Q0&(!'&*383/1>$#!(&,/(3/3+1!

Q01./#!1#!V8@3/#!,0@N&/3+#!'1!(&*1>$#!<##;&(1/3+1S!T@+318&./&9!#!(&538&!&,/:!/1*^1'#!;1(1!,&(!

1;*3<1'#!1#,!<#./(3@03./&,!'&!813#(!'38&.,$#JbG9!;#(!,&(!(&*1/3+18&./&!1!&,/&,!Q0&9!<#8!&*&+1'1!

;(#;(3&'1'&9!;#'&9!5&(1*8&./&9! 3'&./3A3<1(L,&! 08! (3,<#! 1<(&,<3'#! '&!81.3;0*1>$#!&! &(#,$#!'1!

@1,&!/(3@0/:+&*!1/(1+K,!'&!&,/(1/K531,!'&!;*1.&18&./#!A3,<1*!15(&,,3+#!&9!/18@K89!;&*#!A1</#!'&!1!

,01! #;&(1<3#.1*3'1'&! &.+#*+&(! (&<0(,#,! 1'83.3,/(1/3+#,! &! ;(&,,0;#,/#,! #@N&/3+#,! Q0&! ,$#!

38;#,,M+&3,!'&! (&;*3<1(!;1(1! 1!5&.&(1*3'1'&!'#,!<#./(3@03./&,S! )3.'1!1,,389! <#8#! ,&! (&A&(30! 1!

;(#;R,3/#!'1!6"1+\"*-'5&!"*+-"1+*(! ^#*1.'&,19! .$#!K! 3.K'3/#! #! &,A#(>#!'&!1*1(51(! #!8#'&*#! '&!

<##;&(1>$#!1#,!<#./(3@03./&,!'&!;&Q0&.1!&!8K'31!'38&.,$#9!A#8&./1.'#!1!38;*&8&./1>$#!'#!

5&.#81!<##;&(1/3+#!N0./#!'#,!;(#A3,,3#.13,!Q0&!,&!(&,;#.,1@3*3=18!;&*1,!81/K(31,!A3,<13,9!,&N18!

&,/&,!<#./1@3*3,/1,9!(&+3,#(&,!'&!<#./1,!#0!?-'@&'#/+%"1%>!JbHS!

                                                
JIk
!CAS!dE)9!]_.&]*+-+'-+/)&"*&-6)&)*6'*,)#&1)5'-+"*%6+A2!;S!Hg9!.#!#(353.1*`!?|-}6)&)*6'*,)#&1)5'-+"*%+A&

,"*,)1*%&'&%A),+=+,'55<&#)=+*)#& +*%-+-$-+"*'5&1)5'-+"*%6+A2&8'%)#&"!&!$-$'55<&)@A1)%%)#&+*-)*-+"*%&'*#&*"-&"*&

#)-'+5)#&1$5)%2&-6'-&S|'@}0|'<)1}%&'*#&S|'@}.|#!+*+%-1'-+"*}%&/"5$*-'1+5<&)*-)1&+*-"&'8"/)&'*#&8)<"*#&-6)+1&8'%+,&

5)('5&"85+('-+"*%2&46+,6&1)5'-+"*%6+A&+%&8'%)#&"*&!$-$'5&$*#)1%-'*#+*(2&1)%A),-&'*#&-1$)&,"C"A)1'-+"*2&'*#&6'%&

'%& '+!& -6)& '#!+*+%-1'-+"*& "=& -'@& 5'4%& -"& -6)& S|'@}0|'<)1}%& 8$%+*)%%& +*& -6)&!"%-& )==+,+)*-& '*#& -+!)5<&!'--)12&

'%%$!+*(&=$552&-+!)5<&'*#&1),+A1",'5&#+%,5"%$1)&"=&1)5)/'*-&-'@&1)5'-)#&+*="1!'-+"*&i+*,5$#+*(&A"%+-+"*%&-'P)*f&'*#&

5)'#+*(&-"&-6)&'%%)%%!)*-&"=&-6)&,"11),-&'!"$*-&"=&-'@&-'P+*(&+*-"&',,"$*-&-6)&%A+1+-&'*#&-6)&A$1A"%)&"=&-6)&-'@&

5'4& i1'-6)1& -6'*& !)1)5<& -6)& 5)--)1& "=& -6)& 5'4f& 46+5)& 1)%A),-+*(& )',6& A'1-+)%�& 1+(6-%& '*#& "85+('-+"*%& $*#)1&

A1",)#$1'5&5'4%&+*&,'%)&"=&#+%'(1))!)*-&"*&46'-&,"*%-+-$-)%&-6)&,"11),-&'!"$*-&"=&-'@>S!
JbG
!W8!TC7W9!l"C"A)1'-+/)&l"!A5+'*,)E&.&_1'!)4"1P&X&_1"!&)*6'*,)#&1)5'-+"*%6+A&-"&,"C"A)1'-+/)&

,"!A5+'*,)2!;S![b9! N0,/3A3<1L,&!&,,1! (&*1>$#`! X.1!;(:/3<19!1! <#8;*&P3'1'&!&!1! &P/&.,$#!'#,!1,,0./#,!'&!081!

5(1.'&!&8;(&,1!80*/3.1<3#.1*!&P35&!08!8K/#'#!'&!#(51.3=1>$#!'3A&(&.<31'#!'1Q0&*&!Q0&!,&(31!1;(#;(31'#!;1(1!

081!;&Q0&.1!&8;(&,1ZS!

!
JbH
!!CAS!BSeSrS!26W-WU2!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)2&;;S!HFH!&!,,S9!&,;S

/&!
HJJ9!#.'&!,&!A1=!

08!@1*1.>#!803/#!<(M/3<#!'1!<0(/1!&P;&(3\.<31!'1!&P;1.,$#!'1!6"1+\"*-'5&!"*+-"1+*(!],!&8;(&,1,!'&!;&Q0&.1!&!

8K'31!'38&.,$#9!,&N1!;&*1!<1(\.<31!'&!;&,,#1*9!,&N1!;&*1!(&1*3'1'&!(&*1/3+1!1#!!"#$%&"A)1'*#+!'&,,1,!&8;(&,1,9!

#.'&! A1*^18! #,! ;(&,,0;#,/#,! '&! ,"1A"1'-)& ("/)1*'*,)! Q0&! &,/$#! .1! @1,&! '#! A0.<3#.18&./#! '#! ,3,/&81!

<##;&(1/3+#S!



"

 

 FJg 

! 71M!.$#!,&!(&/3(19!/#'1+319!Q01*Q0&(!N0M=#!.&51/3+#!<#8!(&A(1>$#!1#!.M+&*!'1!1;*3<1>$#!'#!

;(3.<M;3#!'1!3501*'1'&9!;&*#!Q0&!1!1*/&(1>$#!'1!.#8&.<*1/0(19!'&!?)*6'*,)#&1)5'-+"*%6+A>!;1(1!

?,"C"A)1'-+/)& ,"!A5+'*,)>2! 1;&,1(! '&! ;#'&(! 3*0,/(1(! 8&*^#(! 1! 3./&.<3#.1*3'1'&! &! 1!

#;&(1<3#.1*3'1'&! '#!8#'&*#9! .$#! &(1! .&<&,,:(31! ;1(1! N0,/3A3<1(! #! /(1/18&./#! '3A&(&.<31'#! Q0&!

A#(>#,18&./&!#<#((&!.#!,&0!<#./&P/#JbFS!

! W8! ;(38&3(#! *051(9! 1! <#8;*&P3'1'&! '1,! 5(1.'&,! &8;(&,1,9! 1! ,01! 1/01>$#! 1! .M+&*!

80*/3.1<3#.1*9! #! ,&0! +#*08&!'&!.&5R<3#,! &! #! 38;1</#!'#,!1,,0./#,! A3,<13,! .1,! #;&(1>O&,!Q0&!

1Q0&*1,!(&1*3=189!N0,/3A3<18!08!1<#8;1.^18&./#!813,!;(RP38#!&!'3A&(&.<31'#!'1!)@-)*%'&!'%%'!

'&! ;&Q0&.#,L8K'3#,! <#./(3@03./&,! 1! Q0&8! ;#'&! ,&(! #A&(&<3'#! 08! 8#'#! '&! 1/01>$#! 813,!

,38;*3A3<1'#JbJS!!

! W8!,&50.'#! *051(9! #! ,3,/&81! N0(M'3<#!;#'&!<#*#<1(! ]!'3,;#,3>$#!'1!5&.&(1*3'1'&!'#,!

<#./(3@03./&,!08!<#.N0./#!'&!3.,/(08&./#,!<#.,/3/0&89!&8!@#1!8&'3'19!A#(81,!<##;&(1/3+1,!'&!

1>$#!#09! +*&!+*+!+%2!8&3#,!'&!#@/&.>$#!'&!<&(/&=1!1./&<3;1'1!(&*1/3+18&./&!],!Q0&,/O&,!#.'&!

&P3,/18!'?+3'1,!Q01./#!]!1;*3<1>$#!'1!*&3!A3,<1*S!

! W8! /&(<&3(#! *051(9!<#8#99!1./&<3;1'18&./&!,&!<#.<(&/3=#09!#,!1/(3@0/#,!1'83.3,/(1/3+#,!

Q0&!&,/$#!,0@N1<&./&,!]!&8&(5\.<31!'1!(&*1>$#!<##;&(1/3+19!,$#!(&A(1>O&,!'&!;(3.<M;3#,!N0(M'3<#,!

Q0&!+3.<0*18!1!1'83.3,/(1>$#!&8!/#'1!1!,01!1/01>$#9!;&*#!Q0&!'&+&8!A1=&(!;1(/&!'&!08!?'#*>!

1'83.3,/(1/3+#!Q0&!,&!;(#N&/1!&8!/#'1,!1,!,01,!3./&(+&.>O&,S!2&8!38;1(<31*3'1'&9!#@N&/3+3'1'&9!

<#.^&<38&./#! '1! (&1*3'1'&9! ;(#;#(<3#.1*3'1'&9! /(1.,;1(\.<319! 1@&(/0(1! &! (&,;#.,3+3'1'&9! .$#!

,&(:!;#,,M+&*!<#.,/(03(!081!<0*/0(1!3.,/3/0<3#.1*!8#'&(.1!&!'3(353'1!;1(1!#!<08;(38&./#!+#*0./:(3#!

'1,!#@(351>O&,!A3,<13,S!

! W8!Q01(/#!*051(9!1!&P;&(3\.<31!<#8;1(1'1!8#,/(1!Q0&!.$#!,R!K!;#,,M+&*9!<#8#9!/18@K89!

(&<#8&.':+&*9!1!&P3,/\.<31!'&!3.3<31/3+1,!Q0&!&.+#*+18!1!;1(/3<3;1>$#!<#80.3/:(31!.#!'&,&.^#!&!

.1! 38;*&8&./1>$#! '1,! ,#*0>O&,! A3,<13,9! '&,35.1'18&./&! .1! <#.<&>$#! '&! A&((18&./1,!

                                                

!
JbF
!!CAS!TC7W9!l"C"A)1'-+/)&l"!A5+'*,)E&.&_1'!)4"1P&X&_1"!&)*6'*,)#& 1)5'-+"*%6+A& -"&,"C"A)1'-+/)&

,"!A5+'*,)2!;SHIS!
JbJ
!2&.'#!'3,,#!&P&8;*#!1!;#,,3@3*3'1'&!'&!#;>$#!;#(!(&538&,!'&!/(3@0/1>$#!,38;*3A3<1'19!'&!1<#('#!

<#8!1!81.3A&,/1>$#!'&!+#./1'&!'#,!<#./(3@03./&,S!!



!

 FJk!

/&<.#*R53<1,9!<&./(1'1,!.#!0/3*3=1'#(9!Q0&!;&(83/18!#!<08;(38&./#!1'&Q01'#!'1,!.#(81,!A3,<13,!

?1+(6-& =1"!&-6)&%-'1->B&61./#!1! 3.3<31/3+1!TC7W!.&,/&!,&./3'#9!<#8#!1!&,/(1/K531!'&!?-"()-6)1& ="1&

8)--)1& "$-,"!)%>! ,$#! 81.3A&,/1>O&,! '&! 081! 3./&.<3#.1*3'1'&! <##;&(1/3+1! Q0&! ;(&/&.'&8!

,&'38&./1(! 08! ,0@,/(1/#! (&*1<3#.1*! (&<&/3+#! ]! 3'&31! '&! 08! <#./M.0#! ?+*/"5/+*(& �& )*('(+*(>!

;#*1(3=1'#(!'&!A#(81,!813,!&P/&.,3+1,!'&!<##;&(1>$#9!&9!,&.'#!1,!1'83.3,/(1>O&,!A3,<13,!<1'1!

+&=!813,! (&,;#.,:+&3,! .1! X3.A*0\.<31!'#!18@3&./&!'&!,"!A5+'*,)>! .#,!'3+&(,#,! #('&.18&./#,!

N0(M'3<#,9!1!5&,/$#!'#,!,&0,!(&<0(,#,!.$#!;#'&!<#./3.01(!1!#@&'&<&(!1!081!*R53<1!'#!<#.A(#./#!

10/3,/19!'#!3,#*18&./#!'&<3,R(3#!&!'#!,1<(3AM<3#!'#,!'3(&3/#,!'#,!<#./(3@03./&,S!

! %#(! A389! 38;#(/1! (&*&+1(!Q0&!1! (&A&(\.<31!1#!8#'&*#!'&!?T*6'*,)#& 1)5'-+"*%6+A>2!#0!'&!

?l"C"A)1'-+/)& ,"!A5+'*,)>9! <#8#! '38&.,$#! +*-)*,+"*'5! '#! 153(! <##;&(1/3+#! '1! 1'83.3,/(1>$#!

A3,<1*9! /&8!<#8#!;(#;R,3/#! .$#! ,R! &+3'&.<31(! 1! /(1.,A#(81>$#!'&,,&! &,;&<MA3<#!!"#$%& '()*#+&

1'83.3,/(1/3+#9!<#8#9!/18@K89!1,!38;*3<1>O&,!^#*M,/3<1,!Q0&!'1M!(&,0*/18!Q01.'#!1!1'83.3,/(1>$#!

,&!<#8;(#8&/1!<#8!1,!@1,&,!'&,,1!1/01>$#!&!1,!;(#N&/&!<#8#!<##('&.1'1,!#(3&./1'#(1,!'&!/#'1!

1!,01!1/01>$#S!!

! )! <#.<*0,$#! '&! Q0&! 1,! 1'83.3,/(1>O&,! +$#! ;(&,/1.'#! <1'1! +&=! 813,! 1/&.>$#! 1#!

'&,&.+#*+38&./#!'&!A#(81,!<##;&(1/3+1,!1#!.M+&*!'&!/#'#!#!;(#<&'38&./#!/(3@0/:(3#9!108&./1.'#!

#!.M+&*!'&!;1(/3<3;1>$#!'#,!<#./(3@03./&,!&8!/#'1,!1,!A1,&,!&8!Q0&!1Q0&*&!;#'&!'&,'#@(1(L,&9!

.$#!<#.,/3/03!.#+3'1'&9!<#((&,;#.'&.'#9!&8!+:(3#,!#('&.18&./#,9!1!081!(&,;#,/1!1'83.3,/(1/3+1!

]!&,<1,,&=!'&!(&<0(,#,!&!]!.&<&,,3'1'&!'1,!#(51.3=1>O&,!1'83.3,/(1/3+1,!/&(&8!'&!;(&,/1(!<#./1,!

;#(!1Q03*#!Q0&!A1=&8!i',,"$*-'8+5+-<fB!!

! U&,,1!8&'3'19!;#'&!1A3(81(L,&9!1<#8;1.^1.'#!t"%O&Q"\'%&3'5#O%9!Q0&!1!&.+&(51'0(1!

&!#,!&A&3/#,!'1!(&*1>$#!<##;&(1/3+1!/(1.,<&.'&89!1/01*8&./&9!#!,&0!*383/1'#!V8@3/#!'&!3.<3'\.<31!

;#,/#! Q0&! &,,1! +*-)*,+"*'5+#'#)! &,/:! 1! ,&(! <^181'1! 1! &.A#(81(! X/#'1! 1! 8&/#'#*#531! '&!

<#.A350(1>$#! &! '&! (&1*3=1>$#! '#! '3(&3/#! /(3@0/:(3#9! &8! /#'1,! 1,! ,01,! A1,&,9! .#(81/3+1,! &!

1;*3<1/3+1,Z9! <#8!&,;&<31*! '&,/1Q0&9!;#(! (&A&(\.<31! ]! 1/3+3'1'&!1'83.3,/(1/3+19! ;1(1! 1! XA1,&!'&!

8#'&*1>$#!'#,!<(3/K(3#,!3./&(;(&/1/3+#,!,#@(&!1!81/K(31!A3,<1*Z9!#.'&!,&!1,,3,/&!1!081!;(#5(&,,3+1!

1@&(/0(1!;1(1!1!;1(/3<3;1>$#!'#,!<#./(3@03./&,9!;1(1!1!XA1,&!'&!<#./(#*#!'1,!#@(351>O&,!/(3@0/:(31,9!



"

 

 F[G 

1(/3<0*1.'#!;(#<&'38&./#,!;1(/3<3;1/3+#,!&8!Q0&!,&!;(&/&.'&!'&,+&*1(!1! (&1*3'1'&!&!1!,#*0>$#!

813,!1N0,/1'1!1#!'3(&3/#!1/(1+K,!'&!081!<##;&(1>$#!&A&/3+1!'&!/#'1,!1,!;1(/&,Z!&9!.$#!8&.#,9!

;1(1!1!XA1,&!'&!(&,#*0>$#!'&!<#./(#+K(,31,!Q0&!;#,,18!,&(!,0,<3/1'1,!1#!.M+&*!'1!1;*3<1>$#!'#,!

38;#,/#,9! 1/(1+K,! '1!1(/3<0*1>$#!'&! /K<.3<1,9!8&/#'#*#531,! &!;(#<&'38&./#,! <#.<&@3'#,!;1(1!

;(#<0(1(!83/351(!1,!'3A&(&.>1,9!#,!1<#('#,!'&!+#./1'&,9!&!.$#!1!<#.A(#./1>$#!*3/353#,1!1/(1+K,!'&!

*#.5#,!;(#<&,,#,!1'83.3,/(1/3+#,!&�#0!N0'3<313,Z!Jb[S!),;&/#,!1/(1+K,!'#,!Q013,!,&!<#8&>1!1!/#(.1(!

;&(<&/M+&*!?6"4&-6)&%6+=-&=1"!&("/)1*!)*-&-"&("/)1*'*,)&",,$11)#&+*&-'@&5'4>2&.1,!;1*1+(1,!'&!

n'*%&Z1+8*'$!Jb_S&

! 7&,/1(/&9! ,&.'#! #,! 1<#('#,! &./(&! 1! 1'83.3,/(1>$#! &! #,! <#./(3@03./&,! 081! &P;(&,,$#!

3.&+3/:+&*! '1! 1'83.3,/(1>$#! <##;&(1/3+19! 1! (&A*&P$#! ,#@(&! 1! ,01! 1'83,,3@3*3'1'&9! ;&(/3.\.<31! &!

Q01*3A3<1>$#!N0(M'3<1!'&+&!A1=&(L,&!.#!;(&,,0;#,/#!'&!081!1/01>$#!1'83.3,/(1/3+1!Q0&!,&!(&+&N1!

.&,,1! +*-)*,+"*'5+#'#)2! ;(#N&/1.'#L1! <#8#! 8#'&*#! 3((1'31./&! '#! &P&(<M<3#! '1! A0.>$#!

1'83.3,/(1/3+1! &8! '&/(38&./#! '1,! A#(81,! 10/#(3/:(31,! '#! &P&(<M<3#! '#! ;#'&(9! #! Q0&! ;#'&!

;&(<&<3#.1(L,&!1/(1+K,!'1!<#.,3'&(1>$#!'#,!3.,/(08&./#,!Q0&!;#,,3@3*3/18!1!&P3,/\.<31!'&!081!

3./&(1>$#!<#L#;&(1/3+1S!

! !

!

! YNYN"+<7=>896<=:7"6"G:>9B7"?6"B@A:"H::C6>B=FIB"

" "

" )!<#.,3'&(1>$#!'1!1'83.3,/(1>$#!<##;&(1/3+1!'#&)@-1'9! #0! ,&N19! .#!Q0&!<#.<&(.&!1#,!

3.,/(08&./#,! &! A#(81,! '&! 1/01>$#! 1/(1+K,! '#,! Q013,! 1Q0&*1! ,&! &P/&(3#(3=1! .1! 3./&(1>$#!

'&,&.+#*+3'1!<#8!#,!,0N&3/#,!;1,,3+#,!1<#8;1.^19!;#'&!15#(1!'3=&(L,&!<#8!813#(!;(#;(3&'1'&9!

1! &+#*0>$#! '&<#((&./&! '#! 8#'#! '&! ;(#<&'&(! Q0&! ,&! (&<#.^&<&! .#! V8@3/#! '&! 08! W,/1'#!

<##;&(1/3+#!#.'&!,&!1/(3@03!+1*#(!1<(&,<&./1'#!]!3./&(1>$#!;?@*3<#L;(3+1'1!&!#!153(!1'83.3,/(1/3+#!

                                                
Jb[
! "T2l! )U74l2! 4T�)2! -)B7l29! T5& #)1),6"& %'*,+"*'#"1& -1+8$-'1+"& )*& $*& !'1,"& #)& 1)5',+"*)%&

,""A)1'-+/'%2!;;S![kL_G!&!_bS!
Jb_
!3B&p)U2!e4dfU)D9!7"=-&5'4&'*#&-'@'-+"*E&S6)&,'%)&"=&-6)&Y)-6)15'*#%2&;S!JF[S!



!

 F[H!

1'Q03(&!081!A&3>$#!;1(/3<3;1'19!'31*K/3<19!.1!;(#<0(1!'1,!8&*^#(&,!,#*0>O&,!;1(1!#,!;(#@*&81,9!

1,,38!,&!,0@,/3/03.'#!X1,!(&*1>O&,!A0.'1'1,!.1!38;#,3>$#!&!.1!10/#(3'1'&!;#(!(&*1>O&,!A0.'1'1,!
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<#.,&.,01*3=1'1,! Q0&9! .#! '3(&3/#! A3,<1*9! #@&'&<&8! .$#! ,R! 1! 081! *R53<1! '&! A1)/)*[J"& '1!

&8&(5\.<31!'&!*3/M53#,9!81,9!/18@K89!1!081!.&<&,,3'1'&!'&!(&,#*0>$#!;1<3A3<1'1!'&,,&,!*3/M53#,9!

/&.'&.'#9! .&,/&! <1,#9! 1! ,0(53(! 1;R,! 1! 1/01>$#!'1! 1'83.3,/(1>$#9! &8!,&'&!'&! A3,<1*3=1>$#! '#!

<08;(38&./#! '1,! #@(351>O&,! /(3@0/:(31,S! U$#! ,&.'#! ;#,,M+&*9! .#! (35#(! 8&/#*#5R53<#9! ,&;1(1(!

Q0&,/$#!'&!A1</#!&!Q0&,/$#!'&!'3(&3/#9!;#(!(1=O&,!;(158:/3<1,9!;#'&!<#8&/&(L,&!#!;&<1'#!N0(M'3<#!

                                                
[HG
!CAS!"D)U!)44dW6)!r)46�UW�!7W!%d2�U9!^'%&',-'%&#)&5'&+*%A),,+K*&#)&5"%&-1+8$-"%2&;S!JkgS!&

[HH
!CAS!rdeDWB!2�UCpW�!r�4TU9!^'&-)1!+*',+K*&,"*/)*,+"*'5&#)&5"%&A1",)#+!+)*-"%&'#!+*+%-1'-+/"%2!

;S!gHS!&



"

 

 FII 

'&!,&!A1=&(!<#((&,;#.'&(!#,!1<#('#,&A1)/)*-+/"%!1!Q0&,/O&,!Q0&!/\89!&,,&.<31*8&./&9!1!+&(!<#8!

1! 3.<&(/&=1! N0(M'3<1! (&*1/3+18&./&! 1! 081! <#.A#(81>$#! '1! (&1*3'1'&! '&! A1</#! Q0&! ,&! *&+1!

;(&,,0;#,/19! &.Q01./#! Q0&9! .#,! 1<#('#,! %$,)%%+/"%2! &,/1(:! 813,! &.+#*+3'1! 081! 3.<&(/&=1!

(&*1/3+18&./&! 1#,! A1</#,9! ;(#<0(1.'#! 1! 1'83.3,/(1>$#9! &8! 18@#,! #,! <1,#,9! <#.<(&/3=1(! &,,1,!

3.<&(/&=1,! 1/(1+K,!'&!081! 3./&(1>$#!'31*R53<1!Q0&!;&(83/1! &,/1@&*&<&(! 08!<#.,&.,#!Q0&! /&89!

<#8#!&A&3/#!;(:/3<#9!081!813,!&A3<3&./&!1/01>$#!1'83.3,/(1/3+19!1!;1<3A3<1>$#!'1,!(&*1>O&,!&./(&!1!

1'83.3,/(1>$#!&! #! <#./(3@03./&9! &! 1! <&(/&=1! &! ,&50(1.>1! N0(M'3<1! Q0&!'&<#((&!'&!081! '&<3,$#!

3.<#./(#+&(/3'19!1),-)2!3.<#./(#+&(/M+&*!;#(!+31!'&!;(3.<M;3#S!

! W,/&,!'#3,!8#8&./#,!;#*1(3=1'#(&,!'#!1<#('#!/(3@0/:(3#!/&.'&89!;#(K89!1!&+1.&,<&(L,&!

.081!(&*1>$#!<##;&(1/3+1!#.'&!1!X'3*03>$#!'#!;#'&(Z!':!*051(!1!081!X(&*1>$#!<#80.3<1/3+1Z![HF9!

/1./#!1#!.M+&*!'#,!3.,/(08&./#,!'&!A3P1>$#!1./&<3;1'1!'#,!<(3/K(3#,!1'83.3,/(1/3+#,9!1!8#./1./&9!

<#8#!.#!Q0&!,&!(&A&(&9!1!N0,1./&9!1#,!8&<1.3,8#,!3./(1;(#<&'38&./13,!'&!;1(/3<3;1>$#!&!'3:*#5#!

Q01.'#!1!1'83.3,/(1>$#!&P&(<&!1!,01!A0.>$#!'&!<#./(#*#!&!A3,<1*3=1>$#S!7&!A#(81!;1(/3<0*1(9!.&,/&!

?*/38#! <1,#9! &P3,/&! 081! +&('1'&3(1! X'&81.'1! ;&*#! '&,&.+#*+38&./#! '&! 8&<1.3,8#,! Q0&! ,&!

3.,3(18!.#!'&,&.(#*1(!'#!;(R;(3#!;(#<&'38&./#!'&!3.,;&>$#9!18!1(/3<0*1>$#!<#8!#,!;(3.<M;3#,!'#!

<#./(1'3/R(3#9!'1!38;1(<31*3'1'&!&!'1!#@N&/3+3'1'&Z9!<#8!#!X#@N&/3+#!@:,3'#!'&!Q0&!,0(N1!08!<#.A*3/#!

#0!Q0&9!&,/1.'#!&,/&! *1/&./&9!#!8&,8#!;#,,1!,&(!(&,#*+3'#!'&./(#!'#!;(R;(3#!;(#<&'38&./#!&8!

Q0&!.1,<&0Z![HJS!

! U#!Q01'(#!'&!081!8"'&'#!+*+%-1'[J"&-1+8$-I1+'2!Q0&!;(&/&.'1!&P;#.&.<31(9!;#(!08!*1'#9!

1!/"5$*-'1<&,"!A5+'*,)9!1;(#P381.'#!1!1((&<1'1>$#!'1! (&<&3/1!1#!8#8&./#!'1!+&(3A3<1>$#!'#!

A1</#!/(3@0/:(3#9!&9!;#(!#0/(#!*1'#9!(&'0=3(!1,!3.<&(/&=1,!&!1!*3/353#,3'1'&!/(3@0/:(319!<#8#!08!A1</#(!

Q0&! 3.A*0&.<31! ;#,3/3+18&./&! #! 3.+&,/38&./#9! #! ;*1.&18&./#! '1! 1/01>$#! &<#.R83<1! &! 1!

                                                
[HF
!)Q03!8#@3*3=1.'#! #! /M/0*#! '#! 1(/35#!'&!C)UUd��T!C)4BT66)9!^'& A'1-),+A'\+"*)& '5& A1",)#+!)*-"&

'!!+*+%-1'-+/"E&#+5$+\+"*)&#)5&A"-)1)&)&1)5'\+"*)&,"!$*+,'-+/'2&;S!HS!
[HJ
!)U)!r)4�)!"D)U!BT�)UT!&!CTU2DWBT!ED26W4!)2WUCdT9!v$)*'&'#!+*+%-1',+K*&-1+8$-'1+'&<&%)($1+#'#&

G$1F#+,'E&l$!A5+!+)*-"&-1+8$-'1+"&<&'A5+,',+K*&#)5&%+%-)!'&,"!"&=',-"1)%&#)&,"!A)-+-+/+#'#&<&5)(+-+!+#'#2!;SHGS!



!

 FIb!

<#8;&/3/3+3'1'&!'1,!&8;(&,1,9!#!8#'#!'&!&P&(<M<3#!'#,!;#'&(&,!;?@*3<#,!/&8!081!38;#(/V.<31!

+&('1'&3(18&./&!'&<3,3+1!&!A0.'18&./1*[H[S!

! C#8#!+&('1'&3(18&./&!A0.'18&./1*!1<1@1!;#(!,&(!#!Q01'(#!<#.,/3/0<3#.1*!'&*383/1'#(!'1!

1/01>$#!<##;&(1/3+1!&!#!&,;1>#!Q0&9!1M9!,&!1@(&!;1(1!(&*&+1(!;#,3/3+18&./&!#!,"*%)*%"!&./(&!1,!

;1(/&,!&!#!1<#('#!Q0&!#!<#.<(&/3=&!.1!#('&8!N0(M'3<1S!

! U&,,1!8&'3'19!/#(.1L,&!.&<&,,:(3#!<#.,3'&(1(9!<(3/3<18&./&9!#!;(3.<M;3#!'1!*&51*3'1'&9!1!

;1(/3(!'#!Q01*!,&!<#.,/(R3!1!#@(351>$#!A3,<1*!<#8#!081!#@(351>$#!)@&5)()!&!.$#!)@&/"5$*-'-)9!#!

;(3.<M;3#!'1!3501*'1'&9!<#8#!8&'3'1!'&!/0/&*1!<#./(1!'3,<(383.1>O&,!3.A0.'1'1,!&!<#8#!;3*1(!'1!

<1;1<3'1'&!<#./(3@0/3+1!&9!;#(!A389!#,!;(3.<M;3#,!;(R;(3#,!'1!1/3+3'1'&!1'83.3,/(1/3+19!;(#<0(1.'#9!

'&./(#!'&,,&!/(3V.50*#!<#.,/3/0<3#.1*9!@1,&!^1@3*3/1./&!;1(1!1!1'83,,3@3*3'1'&!'#,!1<#('#,!&!@1,&!

A0.'18&./1./&!;1(1!#,!&(353(!.081!A#(81!;(&A&(&.<31*!'#!153(!1'83.3,/(1/3+#!&8!81/K(31!A3,<1*S!

U1! +&('1'&9! 1! 1@&(/0(1! '#! .#,,#! ,3,/&81! N0(M'3<#! ;1(1! A#(81,! ;&(8&1'1,! '&! 081!

3./&.>$#!+3.<0*M,/3<1!@3*1/&(1*!.$#!;#'&!'&3P1(!'&!,&(!<#.A350(1'1!'&!1<#('#!<#8!#,!;(&,,0;#,/#,9!

;(&+318&./&9! 1,,083'#,! ;&(1./&! #,! Q013,! ,&! /(1/#0! '1! &8&(5\.<31! '&! 081! (&*1>$#9!

+&('1'&3(18&./&9!<##;&(1/3+1!&./(&!#,!;#*#,!,0@N&/3+#,!'1!(&*1>$#!N0(M'3<1!Q0&!;(#;&.'1!;1(1!1!

<(31>$#!'&!18@3&./&!<1/1*3,1'#(!'&!081!1<(&,<3'1!<#.A31.>1!.#!N0,/#!&P&(<M<3#!'#!;#'&(!/(3@0/:(3#!

&9!<#.<#83/1./&8&./&9!;1(1!1!'383.03>$#!'1,!(&*1>O&,!'&!1./15#.3,8#!&!/&.,$#!;(#/15#.3=1'1,!

;&*#,!,0N&3/#,!'&,/3.1/:(3#,!'1!.#(81/3+3'1'&!A3,<1*S!

! U$#! #@,/1./&! &,,&! )%-'#"& #)& *),)%%+#'#)2! 1! 1'83,,3@3*3'1'&! '&! 081! '&A3.3>$#!

<#.,&.,01*9!1<#('1'1!&!;1</01'19!&8!/&(8#,!(&<3;(#<18&./&!+3.<0*1/3+#,9!'1!81/K(31!/(3@0/:+&*!

/&8! Q0&! 0*/(1;1,,1(! 1*50.,! z;(KL|N0M=#,! <#.,/(0M'#,9! &,,&.<31*8&./&9! &8! /#(.#! '#! '#581! X'#!

<1(:</&(9! (35#(#,18&./&9! +3.<0*1'#! '1! 1/01>$#! '1! 1'83.3,/(1>$#! /(3@0/:(31! 1#! .M+&*! '1!

'&/&(83.1>$#!'#!'*! &!'#!L$'*-$!! '#! 38;#,/#Z9!'#! XA1./1,81Z!'1! 3.'3,;#.3@3*3'1'&!'#!<(K'3/#!

/(3@0/:(3#9! '1! #@(351>$#! /(3@0/:(319! '1! 1*&51'1! +3#*1>$#! '#,! ;(3.<M;3#,! '1! 3501*'1'&! &! '1!

                                                
[H[
!)U)!r)4�)!"D)U!BT�)UT!&!CTU2DWBT!ED26W4!)2WUCdT9!v$)*'&'#!+*+%-1',+K*&-1+8$-'1+'&<&%)($1+#'#&

G$1F#+,'E&l$!A5+!+)*-"&-1+8$-'1+"&<&'A5+,',+K*&#)5&%+%-)!'&,"!"&=',-"1)%&#)&,"!A)-+-+/+#'#&<&5)(+-+!+#'#2!;SbS!



"

 

 FIg 

<1;1<3'1'&! <#./(3@0/3+19! #0! 1/K! '1! ;(&/&(3>$#! '&! ;(3.<M;3#,! (&*1/3+#,! ]! 1/01>$#! 1'83.3,/(1/3+1!

<#8#!#!'1!38;1(<31*3'1'&!#0!#!'1!@#1!1'83.3,/(1>$#S!

! 6(1/18L,&!'&!1(508&./#,!'#58:/3<#,!/(1.,+&(,13,!1#,!'3A&(&./&,!#('&.18&./#,!N0(M'3<#,!

<#.,3'&(1'#,!&!Q0&9!081!+&=!0*/(1;1,,1'1!1!+3,$#!'#!,0N&3/#!!)1'!)*-)&A'%%+/"!'&,;(#+3'#!'&!

'3(&3/#,!;&(1./&! 1! 1'83.3,/(1>$#9! .$#! /\8!<#.,/3/0M'#! 1'-+"! <#.+3.<&./&9! ,0,<&/M+&*! '&! 1@1*1(! 1!

1@&(/0(19! ,&N1! ;#(! +31! *&53,*1/3+19! ,&N1! ;&*1! ;(R;(31! A1'@+%! 1'83.3,/(1/3+19! '&! &,;1>#,!

;(#<&'38&./13,!#('&.1'#,!1#!<#.,&.,#!&!1#!1<#('#!&./(&!#!<#./(3@03./&!&!1!1'83.3,/(1>$#9!13.'1!

Q0&!;#,,1!,&(!'3,<0/M+&*!1!(&,;&/3+1!3./(#'0>$#!&!Q01*3A3<1>$#!<#.<&3/01*!.#!'#8M.3#!'1,!="1!'%&

#)&'-$'[J"&'#!+*+%-1'-+/'2!'&,35.1'18&./&9!,&!&,,&,!X1<#('#,Z!<#.,/3/0&8!1/#,!1'83.3,/(1/3+#,!

/(3@0/:(3#,!#0!&8!81/K(31!/(3@0/:(319!<#./(1/#,!1'83.3,/(1/3+#,!#0!A3,<13,9!#09!13.'19!081!(&1*3'1'&!

'3A&(&.<31'19!08!-)1-+$!&()*$%2&<#8#9!;#(!&P&8;*#9!#,!?!"#$5+&,"*%)*%$'5+>!#0!?,"*/)*\+"*'5+>2!

]!8#'1!3/1*31.1[H_S!C#.<#83/1./&8&./&9!1'31./1L,&9!'&,'&!N:9!Q0&!#,!(&A&(3'#,!;(KLN0M=#,!.$#!,&!

1A350(18! '&<3,3+#,! ;1(1! &P<*03(9! #)& A5'*"2! 1! ;#,,3@3*3'1'&9! <#.,/3/0<3#.1*! &! *&51*9! '&! ,&! +&(!

<#.,15(1'1!1! 1'83,,3@3*3'1'&!'&!&P3,/\.<31!'&! A#(81,!;1</01'1,!'&!'&/&(83.1>$#!'1!81/K(31!

/(3@0/:+&*!&9!;#(!'&<#((\.<319!'1!#@(351>$#!'&!38;#,/#9!13.'1!Q0&!1!Q01*3A3<1>$#!'&,,1,!A350(1,!

&P3N1!813,!1;0(1'1!(&A*&P$#9!<#8#!,&!/#(.1!<#8;(&&.,M+&*!1;R,!#!@(&+&!&P<0(,#!;&*1!(&1*3'1'&!

1*K8LA(#./&3(1,S!

!

!

! MN"&:O9R=FHB"d8>D?FH:^H:<7=F=8HF:<BE"?:7"BH:>?:7X"B"E6OBEF?B?6! "

"

T!;(3.<M;3#!'1! *&51*3'1'&!<#.,/3/03z0|! 08!'#,!;(3.<3;13,! 1(508&./#,9! /(1'3<3#.1*8&./&9!

8#@3*3=1'#,!;1(1!(&<0,1(!1!1'83,,3@3*3'1'&!'#,!1<#('#,9!.#!'3(&3/#!A3,<1*9!&,;&<31*8&./&9!.#!Q0&!

<#.<&(.&! ]! '&/&(83.1>$#! '1! #@(351>$#! /(3@0/:(31! ;(3.<3;1*! #0! ]! '3,Q03,3>$#9! <#.,&.,01*8&./&!

                                                
[H_
!C#.,3'&(1.'#!Q0&!1!&P;(&,,$#!0/3*3=1'1!;#(!r)22drT!2W-W4T!ed)UUdUd9!N+1+--"&'!!+*+%-1'-+/"2&;S!

[FJ9!;1(1!@1/3=1(9!&8!d/:*319!#,!?',,"1#+&A1",)#+!)*-'5+>2!.$#!'&3P#0!'&!&.<#./(1(!(&A(1>$#!.#!'#8M.3#!'#!'3(&3/#!

A3,<1*9! <#8#! (&,0*/19! '&,'&! *#5#9! '1! '3,,&(/1>$#! '&! r)4d)! 6W4W2)!rT2C)6WBBd9!;"#$5+& ,"*%)*%$'5+& )& +%-+-$-+&

*)("\+'5)&*)55�'--$'\+"*)&#)55'&*"1!'&-1+8$-'1+'2!;S!�dddL�-ddS!



!

 FIk!

(&1*3=1'19! &./(&! 1! 1'83.3,/(1>$#! &! #! <#./(3@03./&! '&! 1*50.,! '#,! ,&0,! 1,;&/#,! Q01./3/1/3+#,!

;1(<31*8&./&! <#.A#(81'#(&,[HIS! C#.,&Q0&./&8&./&9! <#.,/3/03! 08! -"A"%! '&! (&A*&P$#! #@(351/R(319!

(&*1/3+18&./&!]!;(#,;&>$#!'1!1'83,,3@3*3'1'&!'&!1<#('#,9!;1</#,9!<#.+K.3#,9!&./&.'38&./#,!#0!

<#./(1/#,!.#!V8@3/#!'#!'3(&3/#!A3,<1*!&9!@&8!1,,389!.#!Q0&!<#.<&(.&!]!Q01*3A3<1>$#!'1!,01!.1/0(&=1!

N0(M'3<19!81/K(31!Q0&9!;&(1./&!1!;(&+3,$#!*&53,*1/3+1!'&!'3+&(,1,!A350(1,!#0!8#8&./#,!#)&,"*%)*%"2!

/&.'&!1! 1,,083(!813#(! <#8;*&P3'1'&9! ,#@(&/0'#! Q01.'#! &Q01<3#.1'1!.#!V8@3/#!'1!<^181'1!

1'83.3,/(1>$#!A3,<1*!/+*,$5'#'&i?()%)-\5+,6&()8$*#)*>&7-)$)1/)14'5-$*(f[HbS!

%&,&9!&8@#(19!1!(&<#.^&<3'1!,1+%)&#'& 5)('5+#'#)[Hg9!'&+&!<#.,3'&(1(L,&9!.#!V8@3/#!'&!

08!W,/1'#!'&!'3(&3/#!'&8#<(:/3<#!Q0&!1!*&3!'#!;1(*18&./#!<#.,/3/039!<#8#!(&A&(&!T8)16'1#&7,6!+#-C

.�!'**2&?#)1&.*()5A$*P-&#)1&Z)4'5-)*-)+5$*(>2!,3./&/3=1.'#!?#+)&Z)4j615)+%-$*(%'*5+)()*&#)%&

                                                
[HI
!d�)jd!fdBf)T!W264)7)9!^"%&',"1#"%&-)*#)*-)%&'&5'&#)-)1!+*',+K*&#)&5'&"85+(',+K*&-1+8$-'1+'&)!&5'&

*$)/'&^)<&Z)*)1'5&S1+8$-'1+'2&;S!HI_S!E4)U2!-)Ud26WU7)WB9!^)('5&_1'!)4"1P&="1&-'@'-+"*2&;S!Hg9!8&.<3#.1!Q0&9!

&8!1*50.,!;1M,&,9!#!;(3.<M;3#!'1!*&51*3'1'&!'&0!#(35&8!1!08!#0/(#!;(3.<M;3#9!.#,!/&(8#,!'#!Q01*!1!1'83.3,/(1>$#!

.$#!;#'31!<#.<*03(!1<#('#,!<#8!#,!<#./(3@03./&,!Q0&!1A&/1,,&8!1!,01!<1(51!A3,<1*9!3,/#!<#8!@1,&!.#!&./&.'38&./#!

'&!Q0&!Q01.'#!1!*&3!&,/3;0*1!08!'&/&(83.1'#!38;#,/#!'&+&!,&(!&,/(3/18&./&!1;*3<1'1!&!1!1'83.3,/(1>$#!A3,<1*!

.$#!/&8!;#'&(&,!;1(1!1<#('1(!081!(&'0>$#!'#!8#./1./&!'&!38;#,/#!<#8!#,!<#./(3@03./&,a!.#0/(#,!<1,#,9!#!.$-"1!

(&A&(&!Q0&!&,,1!;(#3@3>$#!'&<#((&!'1!3'&31!'&!Q0&!#!38;#,/#!K!81/K(31!'&!X#('&8!;?@*3<1Z9!#!Q0&!<#.A&(&!]!*&3!

A3,<1*!08!%-'-$%!&,;&<31*9!,&8&*^1./&!]! *&3!<(383.1*S!W./(&!.R,9!"T�T!2l4edT!4dfWd4T9!S1+8$-'[J"&01)%$*-+/'&#"&

Q)*#+!)*-"&X&u!&,"*-1+8$-"&A'1'&1))L$',+"*'1&"%&!O-"#"%&+*#+1),-"%&#)&#)-)1!+*'[J"&#'&!'-O1+'&-1+8$-I/)52!

;;S!JJF!&!JJJ9&&P&8;*3A3<1!&,,1!;#,3>$#!1#!<#.,3'&(1(!Q0&!XQ01.'#!&,/&N18!&8!<10,1!&*&8&./#,!&,,&.<313,!'#,!

38;#,/#,9!<#8#!1<#./&<&!<#8!1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!,#8#,!;&(&8;/R(3#,!1#!1A3(81(!Q0&9!;#(!
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&! '#! 73(&3/#Z! [[F9! /(1/1.'#L,&! '&! <#.<&3/#,! <0N1! Q01*3A3<1>$#! #<#((&! ;#(! +31!8&/#'#*R53<19! ,&8!

.&<&,,3'1'&!'&!(&<0(,#!1!1(508&./#,!A0.<3#.13,!(&*1/3+#,!1!'3,/(3@03>$#!'&!<#8;&/\.<31,9!&8!Q0&!

1!X?*/381!;1*1+(1Z!,#@(&!1!<#8;&/\.<31!K!'1!1'83.3,/(1>$#9!X,&8!;(&N0M=#!'#!<#./(#*#!N0'3<31*!'#,!

*383/&,!]!'3,<(3<3#.1(3&'1'&ZS!%#(!#0/(#!*1'#9!Q01./#!1#,!<#.<&3/#,!3.'&/&(83.1'#,!'&!.1/0(&=1!.$#!

'3,<(3<3#.:(319!(&<#.^&<&!1!&P3,/\.<31!'&!081!X*3@&('1'&!'&!<#.A#(81>$#Z!;#(!;1(/&!'#!R(5$#!Q0&!

#,!1;*3<19!#0!,&N19!1!&P3,/\.<31!'&!081!81(5&8!'&!*3+(&!1;(&<31>$#!Q0&!.$#!;#,/0*19!;#(K89!08!

N0M=#!1'83.3,/(1/3+#!'&!;#.'&(1>$#!'1,!<3(<0.,/V.<31,!'#!<1,#S!4&*1/3+18&./&!1!&,/&,!<#.<&3/#,!

3.'&/&(83.1'#,9!.*'& 0'$5'& N"$1'#"! A#(80*1! #3/#! ;(#;#,3>O&,! (&*1/3+18&./&! X]! A#(81! <#8#! #,!

8&,8#,!'&+&8!,&(!1;*3<1'#,Z!&!,#@(&!1!Q0&,/$#!'&!,1@&(!XQ0&8!/&8!1!?*/381!;1*1+(1Z9!;1(/3.'#!
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!'1()!& #)& 5+/1)& 'A1),+'[J"2& ;S! _G_S! U#/&L,&! Q0&! 1! )0/#(1! 1A1,/1! &P;(&,,18&./&! 1! '&A3.3>$#! '1!

'3,<(3<3#.1(3&'1'&! <#8#! X081! ;#.'&(1>$#! '&! 3./&(&,,&,! <#.<#((&./&,Z9! /1*! <#8#! 1! '&A3.&!;'%%+!"& 7)/)1"&

Z+'**+*+9!<#.,3'&(1.'#L1!38;(&,/:+&*!;1(1!#!'3(&3/#!A3,<1*9!081!+&=!Q0&!X#!3./&(&,,&!;?@*3<#!;(#,,&503'#!;&*1,!

.#(81,!A3,<13,!K!,&8;(&!#!8&,8#!u#!'&!1((&<1'1(!(&<&3/1,w!&!.$#!;#'&!,&(!&,,&!#!3./&(&,,&!;(#,,&503'#!.1!

1;*3<1>$#!'#,! <#.<&3/#,! '3,<(3<3#.:(3#,! ,#@!;&.1!'&! ,&!;#(&8! &8! (3,<#! #,! '3(&3/#,! &! 51(1./31,! '#,! ,0N&3/#,!

;1,,3+#,ZS!)'&(38#,!1!&,/1!;#,3>$#S!
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.&,,1!1.1*M/3<1!'&!1(508&./#,!N0(M'3<#LA0.<3#.13,[[J9!<#.<*03.'#!1!,01!'3,,&(/1>$#!<#8!1!'&A&,1!

'&!081!X1;*3<1>$#!/3;3A3<1./&Z!'1,!*&3,!A3,<13,9!A1<&!1#!X&,/1'#!'&!.&<&,,3'1'&Z!'1!1'83.3,/(1>$#!

A3,<1*9!1#!;(3.<M;3#!'1!;(1/3<1@3*3'1'&!&!]!81(5&8!'&!*3+(&!1;(&<31>$#S!

)8@#,!#,!.$-"1)%!<#.+&(5&89!1,,389!.1!1'83,,3@3*3'1'&!'&!<#.<&3/#,!3.'&/&(83.1'#,!&!

'&! <#.<&3/#,! '3,<(3<3#.:(3#,! <#8#!8&3#,! '&! 1/&.01>$#! '1! -+A+,+#'#)! .#! <#.A(#./#! <#8! #0/(1,!

&P35\.<31,! <#.,/3/0<3#.13,! &! <#8! 1! 1)'5+#'#)& '#!+*+%-1'-+/'! '&! 08! '3(&3/#! A3,<1*! #)& !'%%'%9!

'3+&(53.'#9! ;#(K89! .#! &.Q01'(18&./#! (&1*3=1'#! Q01./#! 1#,! <#.<&3/#,! 3.'&/&(83.1'#,[[[9! &! .#!

/(1/18&./#!'1'#!1#!8#'#!<#8#!'&+&!,&(!<#*81/1'1!1!X81(5&8!'&!*3+(&!1;(&<31>$#Z!'&3P1'1!&8!

1@&(/#!;&*1! *&39!.1!8&'3'1!&8!Q0&!#!r&,/(&!'&!C#38@(19!13.'1!Q0&!1'83/1!1!/3;3A3<1>$#!;#(!+31!
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!'1()!& #)& 5+/1)& 'A1),+'[J"2& ;;S! _GI! &! ,,SS! %&*1! ,01! 38;#(/V.<319! /(1.,<(&+&L,&! #! &,,&.<31*! '1,! (&A&(3'1,!

;(#;#,3>O&,!'3,<0(,#(1,`!&8!;(38&3(#!*051(9!#,!<#.<&3/#,!3.'&/&(83.1'#,!<#.A&(&8!08!813#(!#0!8&.#(!&,;1>#!

'&!*3+(&!1;(&<31>$#!<#.,#1./&!#!,&0!5(10!'&!3.'&/&(83.1>$#a!,&50.'#9!;#'&!,&(!<#.+&.3&./&!1!,01!<#.<(&/3=1>$#!

/3;3A3<1./&!'&+3'#!1#,!;(3.<M;3#,!'1!*&51*3'1'&9!'1!3501*'1'&!&!'1!;(1/3<1@3*3'1'&9!.#!Q01'(#!'&!08!'3(&3/#!A3,<1*!

'&!81,,1,a! /&(<&3(#9! 1! 1;*3<1>$#!'&! <#.<&3/#,! 3.'&/&(83.1'#,! 38;*3<1!;#.'&(1>O&,!Q0&! ,$#! (&1*3=1'1,9! &8!

;(38&3(#! *051(9!;#(!e#+&(.#!&!1'83.3,/(1>$#9!;&*#!Q0&!1!&+&./01*! ,0@,/3/03>$#!;#(!08! N0M=#!'#! /(3@0.1*!'&+&!

1,,&./1(!&8!1(508&./#,!N0(M'3<#LA0.<3#.13,9!'3,/3.503.'#9!.&,,&!<1,#9!&./(&!Q0&,/O&,!Q0&!;#,,18!<#.+#<1(!081!

'?+3'1!&./(&!X,38!#0!.$#Z!Q01./#!1#!#@N&/#!'#!38;#,/#!&!1#!,0N&3/#!;1,,3+#9!<0N1!<#8;&/\.<31!A3.1*!K!'#!N03=9!.$#!

,&! <#*#<1.'#! 081! Q0&,/$#! '&! 81(5&8! '&! *3+(&! 1;(&<31>$#! .#(81/3+19! <#./(1(318&./&9! &8! 81/K(31! '&!

Q01./3A3<1>$#!&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!#,!(&A&(3'#,!;(3.<M;3#,!N0,/3A3<18!081!81(5&8!'&!1;(&<31>$#!

1'83.3,/(1/3+1!#(3&./1'1!;&*#!<1,#!/M;3<#!&!Q0&!.#!Q01'(#!'&!081!X3./&(;(&/1>$#!'&A&.,:+&*Z!;#'&!,&(!,3.'3<1'#!

;&*#,! /(3@0.13,! 1;&.1,!Q01./#! 1#,! *383/&,! &P/&(.#,!&! 3./&(.#,!'1!81(5&8!'&! *3+(&! 1;(&<31>$#! 1'83.3,/(1/3+1a!

Q01(/#9!<#.,3'&(1.'#!1!&,;&<3A3<3'1'&!'#!'3(&3/#!A3,<1*!&!#,!;(3.<M;3#,!'1!*&51*3'1'&9!'1!<1*<0*1@3*3'1'&!&!'1!

;(&+3,3@3*3'1'&9!#!e#+&(.#L*&53,*1'#(!&!1!1'83.3,/(1>$#!/\8!08!'&+&(!'&!;(#<&'&(!]!<#.<(&/3=1>$#!'#,!<#.<&3/#,!

3./&/&(83.1'#,! ;#(! '&<(&/#L*&3! #0! (&50*18&./#! 1/(1+K,! '#! (&<0(,#! 1#,! <1,#,! /M;3<#,a! Q03./#9! 1! <1;1<3'1'&!

<#./(3@0/3+1!&!1!;(1/3<1@3*3'1'&!;#,/0*18!081!&P<&<3#.1*3'1'&!'#,!<#.<&3/#,!'3,<(3<3#.:(3#,a!,&P/#9!#,!/(3@0.13,!

'&+&8!(&,;&3/1(!1!/3;3A3<1>$#!(&1*3=1'1!,&8;(&!Q0&!1!8&,81!,&N1!'&A&.,:+&*a!,K/38#9!1<&3/1L,&!Q0&!#!/(3@0.1*!

;#,,1!,0@,/3/03(!081!;#.'&(1>$#! 1'83.3,/(1/3+1!'#!<1,#! 3.'3+3'01*!;#(!081!<#.,3'&(1>$#!'#,! <1,#,! /M;3<#,a!

#3/1+#9!1!/3;3A3<1>$#!(&1*3=1'1!;&*#,!/(3@0.13,!'&+&!<#.,3'&(1(L,&!/&.'&.<31*8&./&!,0@,3'3:(319!<#.,3'&(1.'#L,&!

Q0&!#!e#+&(.#!&!1!1'83.3,/(1>$#!&,/$#!&8!8&*^#(!;#,3>$#!;1(1!<#8;*&/1(!1,!*&3,!(&*1/3+1,!]!Q01./3A3<1>$#!&!

'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*S!
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1'83.3,/(1/3+19! &P35&! 1! &P3,/\.<31! '&! 081! ^1@3*3/1>$#! *&51*! &P;(&,,1! Q0&! 1;&.1,! '&+&! ,&(!

<#.<&'3'1!(&*1/3+18&./&!1!,3/01>O&,!+&('1'&3(18&./&!&P<&<3#.13,[[_S!

C#8!&A&3/#!#!(3/8#!1<&*&(1'#!'1,!/(1.,A#(81>O&,!&<#.R83<1,!&!'#!,0(538&./#!'&!.#+1,!

A#(81,! '&! @&.,9! (&.'38&./#,! &! (3Q0&=1! &! 1! <#8;*&P3A3<1>$#! '1! +3'1! '&! (&*1>$#! &<#.R83<#L

A3.1.<&3(1!&./(&!#,!'3+&(,#,!15&./&,!;#,/0*1(189!'&,/&!8#'#9!1!.&<&,,3'1'&!'&!#,!<(3/K(3#,!'&!

/(3@0/1>$#9! <#8! &,;&<31*! (&*&+#! ;1(1! 1,! .#(81,! '&! 3.<3'\.<31! &! '&! '&/&(83.1>$#! '1! 81/K(31!

/(3@0/:+&*9!;1,,1(&8!1!,&(!'&A3.3'1,9!&8!/&(8#,9!+1(31+&*8&./&9!&*:,/3<#,!&!#8.3<#8;(&&.,3+#,9!

'&!N&3/#!1!Q0&!#!;(3.<M;3#!'1!3501*'1'&!.$#!;&('&,,&!1!,01!.1/0(&=1!'&!(&A&(&.<31*!'&!N0,/3A3<1>$#!

'1!&P35\.<31!'#!38;#,/#S!%#(!3,,#!,&!1*1(5#0!#!V8@3/#!38;#,3/3+#!'1,!.#(81,!'&!/(3@0/1>$#9!1/(1+K,!

'1! 0/3*3=1>$#9! .1! <#.,/(0>$#! '#,! (&,;&/3+#,! /3;#,! /(3@0/:(3#,9! '&! <#.<&3/#,! &8! <0N#! V8@3/#! '&!

+3.<0*1/3+3'1'&!;0'&,,&8!<1@&(! /#'1,!1,! ,3/01>O&,!&<#.R83<#LA3.1.<&3(1,!Q0&9! &8! A0.>$#!'#!

;(3.<M;3#!'1!3501*'1'&9!N0,/3A3<1,,&8!1!&P35\.<31!'#!38;#,/#9!/1./#!813,!Q0&!1*5081,!'&*1,9!'3AM<3*!

#0!38;#,,3+&*8&./&9!;#'&(318!,&(!1@,/(1/18&./&!1./&<3;1'1,9!1/&./1!1!*383/1'1!!<1;1<3'1'&!'1!

;(&+3,$#!^081.1!'#!*&53,*1'#(!&!1!38;(&+3,3@3*3'1'&!'1!&+#*0>$#!&<#.R83<#LA3.1.<&3(19!1#!/&8;#!

'&!&'3>$#!'1!.#(81S!

)! 0/3*3=1>$#!'&!<#.<&3/#,! 3.'&/&(83.1'#,!<#.+&(/&0L,&9! '&,/&! N&3/#9! .081!.&<&,,3'1'&!

*&53A&(1./&! 3.1((&':+&*9! ;1(19! /&.'#! &8! +3,/1! #! <08;(38&./#! '1,! <#.<(&/1,! #;>O&,! ;#*M/3<#L

/(3@0/:(31,9!1,,083'1,!;&*#!*&53,*1'#(!'&8#<(:/3<#!<#8;&/&./&!.1!<#.A#(81>$#!N0(M'3<1!'#,!/3;#,!

/(3@0/:(3#,9! ,&!;#'&(! <#./3.01(! 1! A0.'1(9! 1P3#*#53<18&./&9! #! 38;#,/#! .#!;(3.<M;3#!'1! 3501*'1'&S!

f1*3=1'#! ;&*#! 8&,8#! #@N&/3+#! &! ,#@! 1! ;(&,,$#! '1,! 8&,81,! (1=O&,! '&! 38;(&+3,3@3*3'1'&! '#,!

/&(8#,!<#.<(&/3=1'#(1,!'1,!.#+1,!(&1*3'1'&,9!&*&53'1,!<#8#!A#./&!'&!/(3@0/1>$#9!&!'1!<&*&(3'1'&!

.1!<#.,/(0>$#!'1!,01!(&,;#,/1!.#(81/3+19!+30L,&!#!*&53,*1'#(9!3501*8&./&9!A#(>1'#!1!/&(!'&!(&;1(/3(9!

;#(!#0/(#,!R(5$#,!<#.,/3/0<3#.13,9!1!<#8;&/\.<31!;1(1!1!&'3>$#!'&!<&(/1,!.#(81,!/(3@0/:(31,9!'&!

,&50.'#! 5(109! <0N1! #;&(1<3#.1*3'1'&9! '&./(#! '#! A350(3.#! '#! <#.<(&/#! /3;#! /(3@0/:(3#9! ,&! ;#'&!

(&;&(<0/3(!.1!'&/&(83.1>$#!'#!8#./1./&!'#!<#.<(&/#!38;#,/#S!),,389!;1(/3.'#L,&!'#!;(3.<M;3#!'&!

Q0&! #! (&.'38&./#! /(3@0/:+&*! '#,! 38;#,/#,! K9! &.Q01./#! &*&8&./#! '#! 38;#,/#9! N0(3'3<18&./&9!
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8#'&*1'#9! '&! 1<#('#! <#8! #,! ;(&,,0;#,/#,! <#.'&.,1'#,! .#! ! (&,;&/3+#! /3;#! /(3@0/:(3#9! 081!

(&1*3'1'&!'&!.1/0(&=1!.#(81/3+1!Q0&!.$#!/&8!'&!,&!&Q03+1*&(9!.&<&,,1(318&./&9!1#!(&.'38&./#!

&8;M(3<#9!;1,,#0!1!1'83/3(L,&!Q0&!#!e#+&(.#!;0'&,,&!3./&(+3(!.1!<#.A350(1>$#!.#(81/3+1!'&!1*50.,!

&*&8&./#,!(&;&(<0/M+&3,!.1!'&/&(83.1>$#9!&8!<#.<(&/#9!'1!81/K(31!/(3@0/:+&*9!!<#8#!!1!'&A3.3>$#!

'#!V8@3/#!'1,!(&3./&5(1>O&,!&!;(#+3,O&,9!;&*1!,01!&*383.:+&*!1,,#<31>$#!1#!8#'#!'&!&+#*0>$#!!

'1!1/3+3'1'&!&<#.R83<19!&8!<&(/#,!<#./&P/#,9!!&!@&89!13.'19!1!<#.<(&/3=1(!#!V8@3/#!'&!1;*3<1>$#!

'#,!@&.&AM<3#,!A3,<13,!N0,/3A3<1'#,!;#(!(1=O&,!&P/(1A3,<13,!#0!1/K!A3,<13,9!;1(1!<0N1!;&(<&>$#!&,/1(31!

8&*^#(! ;#,3<3#.1'#S! U&,/1! ,&.'1! o! &9! ,&8;(&9! ;#(! +31! '1! .&<&,,3'1'&! 38;&(3#,1! '&! (&153(! 1!

38;(&+3,M+&3,!#,<3*1>O&,!'#,!8&(<1'#,!'#,!@&.,!813,!&P;#,/#,!]!+1(31@3*3'1'&!&!<#.'3>O&,!'#!

<#8K(<3#!N0(M'3<#9!<#8!(&A*&P#!.1!A#(81>$#!'#!(&.'38&./#!/(3@0/:+&*9!<#8#!1<#./&<&!.#!'#8M.3#!

'#,!;(#'0/#,!;&/(#*MA&(#,a!;1(1!,1*+1501('1(!'3(&3/#,!<#.,/3/0<3#.13,9!<#8#!#,!'3(&3/#,!(&<*181'#,!

;&*1!10/#.#831!'1,!10/1(Q031,!*#<13,9!!#0!;1(1!,0(;(&&.'&(!#!A*0P#!'&!(&.'38&./#,!5&(1'#,!'&./(#!

'19! <1'1! +&=! 813#(9! <#8;*&P3A3<1>$#! '1,! #;&(1>O&,! &<#.R83<#LA3.1.<&3(1,! (&1*3=1'1,! &./(&!

&8;(&,1,!1,,#<31'1,9!,&'31'1,!.#!8&,8#!#0!1/K!&8!'3A&(&./&!/&((3/R(3#!A3,<1*!o!1@(30L,&!#!<183.^#!

;1(1!Q0&!#!;(3.<M;3#!'1!*&51*3'1'&!/(3@0/:(31!,&!;0'&,,&!<#.,3'&(1(!,1/3,A&3/#!8&'31./&9!1;&.1,9!1!

3.'3<1>$#!'#,!A1</#(&,!Q0&!;&(83/18!&P;(&,,1(!#! *383/&!;&(83/3'#!'#,!,&./3'#,!N0(M'3<#,!Q0&!#,!

;(&<&3/#,! /(1'0/#(&,! '#,! &*&8&./#,! &,,&.<313,! '#,! 38;#,/#,! &.<1(.18! &! .#,! Q013,! ,&! 1<^18!

/(1'0=3'1,! 1,! #;>O&,! ;#*M/3<1,! /#81'1,! ;&*#! *&53,*1'#(9! <#.,/3/0<3#.1*8&./&! <#8;&/&./&9! 1!

Q01.'#!'1!<#.A#(81>$#!'1,!.#(81,!'&A3.3'#(1,!'#,! /3;#,! /(3@0/:(3#,S! !r1,9!1!8#@3*3=1>$#!'#,!

<#.<&3/#,! 3.'&/&(83.1'#,9! .1! <#.A#(81>$#! '1,! .#(81,! '&! 3.<3'\.<31! &! '&! '&/&(83.1>$#! '1!

81/K(31!/(3@0/:+&*9!<#.,/3/030L,&9!/18@K89!<#8!081!3.<#./#(.:+&*!.&<&,,3'1'&!'&!;&(83/3(!1!(&1>$#!

<#./(1! 1! &+1,$#! &! A(10'&! A3,<13,9! ;#,,3@3*3/1.'#! '1(! 081! /(1'0>$#! ;(:/3<1! 1#! ;(3.<M;3#! '1!
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W,/1'#!&! ]! (&1*3=1>$#!'#,! A3.,! ,#<313,! 1,,#<31'#,!]! &P35\.<31!'#,! 38;#,/#,9! .1,!Q013,! (&,3'&9!

&,,&.<31*8&./&9!1!N0,/3A3<1>$#!1P3#*R53<1!;1(1!1!,01!&P35\.<31!0.3*1/&(1*!1#,!<3'1'$#,9!.$#!;#'&!

1!,01!(&'0>$#!#0!&P/3.>$#!'&3P1(!'&!&,/1(!,0N&3/1!1#,!8&,8#,!;(3.<M;3#,!<#.,/3/0<3#.13,!<#8!@1,&!

.#,! Q013,! ;0'&(18! ,&(! &P353'1,`! 1! 3501*'1'&! .1! /(3@0/1>$#! #0! .1! 1A&/1>$#! '1! <1;1<3'1'&!

<#./(3@0/3+1! &! #! (&,;&3/#! ;&*#! ;(3.<M;3#! '1! *&51*3'1'&! /(3@0/:(319! .1! ,01! '38&.,$#! '&! *&3! '#!

;1(*18&./#!#0!'&!'&<(&/#L*&3!;#(!&*&!10/#(3=1'#S!

!

! !

JN"&:O9R=FHB"d8>D?FH:^H:<7=F=8HF:<BE"?:7"BH:>?:7X"B"FO8BE?B?6"

!

T! A1+*,FA+"& #'& +($'5#'#)& K! 5&(1*8&./&! <^181'#! ]! <#*1>$#! .081! 3'&31! '&! 5+!+-)! 1#!

&,/1@&*&<38&./#!'&!1<#('#,! .#!'3(&3/#! A3,<1*9!A1+*,+A'5+-)19! Q01.'#! 3.+#<1'#!.1! ,01!&P;(&,,$#!

N0(M'3<#LA3,<1*9! '&! ,'A',+#'#)& ,"*-1+8$-+/'�VVB! C#./0'#9! 3.+&(/&.'#L,&! #! <3(<03/#! 1(508&./1/3+#9!

                                                
_HG
!)!,0N&3>$#!1!&,/&,!;(3.<M;3#,!<#.,/3/0<3#.13,!N0,/3A3<1L,&!;&*#!A1</#!'&!#!38;#,/#!,&(!081!#@(351>$#!#0!

'&+&(!<#.,/3/0<3#.1*!<0N1!38;#,3>$#!/&8!'&!(&,;&3/1(!#,!<#81.'#,!81/&(313,!'&!/13,!;(3.<M;3#,S!CAS!"#,K!C1,1*/1!

U1@13,9!:&N)/)1&=$*#'!)*-'5&#)&0'('1&]!A"%-"%9!;S!Igb!&!,,S9!&!d7S9!l"*-1'-"%&=+%,'+%&X&Q)=5)@�)%&%"81)&'&%$'&

'#!+%%+8+5+#'#)2&;;S!FHH!&!,,SS!
_HH
!3B&"T2l!C)2)B6)!U)f)d29!l"*-1'-"%&=+%,'+%&X&Q)=5)@�)%&%"81)&'&%$'&'#!+%%+8+5+#'#)2&;;S!FI_!&!,,S!z;S!

Fgk|S!W,,1! 3'&31!K!;1(/3<0*1(8&./&!&P;(&,,3+1!1#!.M+&*!'1!'#58:/3<1! 3/1*31.1!&! /(1.,;1(&<&9!'&! A#(81!<*1(19!.1!

1(508&./1>$#!'&!r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+& ,"*%)*%$'5+& )& +%-+-$-+& *)("\+'5)& *)55�'--$'\+"*)&#)55'& *"1!'&

-1+8$-'1+'2!;;S!H[g!&!,,S9!#.'&!<#.,3'&(1!1!<#8;1/3@3*3'1'&!'#,!!"#$5+&,"*%)*%$'5&<#8!?|+}5&1+%A)--"&#)+&A1+*,+A+&
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/18@K8!,&!;#'&!+3,*08@(1(!.#,!1<#('#,!(&*1/3+#,!]!81/K(31!/(3@0/:+&*!08!38;#(/1./&!3.,/(08&./#!

'&!'&A&,1!'1!3501*'1'&!A3,<1*9!!'@+!)2!'&!081!/(3@0/1>$#!&A&/3+1!'&!1<#('#!<#8!1!<1;1<3'1'&!

<#./(3@0/3+1!'&!<1'1!08_HFS!U#!;(38&3(#!<1,#9!#!;(#@*&81!Q0&!,&!&.<#./(1!,0@N1<&./&!<#./&.'&!

<#8!1!'#!+%%+8+5+#'#)!'#!1<#('#a!.#!,&50.'#9!1!Q0&,/$#!/&.'&!1!<#*#<1(L,&!,#@!1!;&(,;&/3+1!'1!

*),)%%+#'#)&#"&',"1#"B&

W./(&!.R,9!1!;&(,;&/3+1!'1!'#!+%%+8+5+#'#)!'#,!,"*-1'-"%& =+%,'+%! A#3! N:! /(1/1'1!;#(!"#,K!

C1,1*/1! U1@13,! Q0&! <#.<*030! XQ0&! #! ;(3.<M;3#! '1! 3501*'1'&! A3,<1*9! 1A&(3'#! ;&*1! <1;1<3'1'&!

<#./(3@0/3+1!.$#!K!1A&/1'#!;&*1!1'83,,$#!'&!<#./(1/#,!A3,<13,!#0!.$#!K!813,!1A&/1'#!;&*1!0/3*3=1>$#!

'&,,1!A#(81!'#!Q0&!#!K!;&*1!0/3*3=1>$#!'1!A#(81!0.3*1/&(1*Z&_HJS!U&,,1!8&'3'19!,&8!;(&N0M=#!'&!

(&<0;&(1(!1*50.,!<#./#(.#,! (&*1<3#.1'#,!<#8!1,! A(#./&3(1,!'1!1'83,,3@3*3'1'&9!1!;&(,;&/3+1!'&!

                                                

,"%-+-$\+"*'5+& )2& +*& A'1-+,"5'1)2& +5& 1+=)1+!)*-"& '55'& =$*\+"*)& �,"!$*+-'1+'�& #)55'& =+%,'5+-M& ,"!)& 5+!+-)& '55�'--+/+-M&

,"*%)*%$'5)& )& *)("\+'5)& #)55�'!!+*+%-1'\+"*)& =+*'*\+'1+'>2& '1.'#! <#./1! '&! 08! <#.N0./#! +1(31'#! '&! Q0&,/O&,!

(&*1<3#.1'1,9!,#@(&/0'#9!<#8!#!X3./&(&,,&!A3,<1*Z!.1!<&*&@(1>$#!'#,!1<#('#,!&!1!&+&./01*!+3#*1>$#!'#!;(3.<M;3#!'1!

<1;1<3'1'&!<#./(3@0/3+19!.1!,01!'38&.,$#!,#*3'1(M,/3<1`!X1,!(1=O&,!*351'1,!1#!;1518&./#!<K*&(&!&!<&(/#!'#!38;#,/#!

.$#!;#'&8!;(&+1*&<&(! ,#@(&! #! 3./&(&,,&! A3,<1*!'1!<#80.3'1'&! (&*1<3#.1'#!<#8!081! (&;1(/3>$#!'#,!&.<1(5#,!

A3,<13,!'&!1<#('#!<#8!1!<1;1<3'1'&!<#./(3@0/3+1!Q0&!<1'1!08!81.3A&,/1Z!z;;S!H_FLH_J|9!X1,!3.&5:+&3,!&P35\.<31,!

'&!<&(/&=1!'&+&8!,&(!<#.<3*31'1,!<#8!1,!&P35\.<31,! 3.&5:+&3,!Q0&!(&,0*/18!'1!;1(/3<3;1>$#!'#,!<#.<3'1'$#,!

;1(1!1!(&<&3/1!;?@*3<1Z9!X1!38;(&,<3.'3@3*3'1'&!'1!(&;1(/3>$#!'#,!&.<1(5#,!;?@*3<#,9!(&*1<3#.1'#!<#8!1,!,3/01>O&,!

&P;(&,,3+1,!'1!<1;1<3'1'&!<#./(3@0/3+1!'&!<1'1!089! ,&(31! +3#*1'1! .$#!1;&.1,!<#8!1!;(&+3,$#!'&!#@(351>O&,!

<#./(3@0/3+1,!.$#!<#((&,;#.'&./&,!<#8!1!<1;1<3'1'&!<#./(3@0/3+19!81,!/18@K8!<#8!081!'&/&(83.1>$#!'&!08!

38;#,/#!A3P1'#!&8!8&'3'1!8&.#(!'1Q0&*1!Q0&!K!'&+3'1!<#8!@1,&!.#,!<(3/K(3#,!A3P1'#,!.#(81/3+18&./&9!/(1'0=3.'#L

,&!.08!15(1+18&./#!'1!;#,3>$#!'#,!#0/(#,!8&8@(#,!'1!<#80.3'1'&Z!z;SH_J|S!
_HF
!l!&,,1!1!;#,3>$#!'&!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2!;;S!FF_!&!,,SS!

_HJ
!3B& "T2l!C)2)B6)!U)f)d29!l"*-1'-"%& =+%,'+%& X&Q)=5)@�)%& %"81)& '& %$'& '#!+%%+8+5+#'#)2!;S!FkFS! d'&31!

/18@K8!,0@,<(3/1!;#(!r)4�)!BDd2)!eTU��BW�LCDlBB)4!2W44)UT9!^"%&A1",)#+!+)*-"%& -1+8$-'1+"%E& 7$& -)1!+*',+K*&

-1'*%',,+"*'52&;S!Hbk9!Q0&9!3.'#!813,!*#.5&!&!(&A&(3.'#L,&!],!/(1.,1>O&,!A3,<13,9!1A3(81!X,&(!<*1(#!Q0&!1!/(1.,1>$#!

/(3@0/:(31!.$#!;(&,,0;O&!.&.^081!+3#*1>$#!'#!;(3.<M;3#!'1!3501*'1'&9!.&8!<#8#!<#.,&Q0\.<319!'1!,01!A#(81!.&8!

'#!,&0!<#./&?'#Z! &9!<3/1.'#!l'<"*&Z'5+'1#"2!<#.<*03!Q0&!#! X;&(35#!'&!08! /(1/18&./#!'&,3501*! /18@K8!;#'&!

#<#((&(! &8! (&*1>$#! 1#,! 1/#,! 0.3*1/&(13,9! 081! +&=!Q0&! .&8! /#'#,! #,! A0.<3#.:(3#,! /\8!#,!8&,8#,! <(3/K(3#,! '&!

3./&(;(&/1>$#! &! '1,! .#(81,ZS! U#! 8&,8#! ,&./3'#9! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2! ;S! FJk9!

<#.,3'&(1! Q0&! .#! <1,#! '&! 1+1*31>O&,9! 5*#@1*3=1>O&,9! '&*383/1>O&,9! '3+3,O&,9! #! X1<#('#! &+3'&.<31L,&! ;#(! ,&(!

,0;&(3#(! A1<&! 1#! 1/#! ,#@(&1.#! 0.3*1/&(1*! <#8! +3,/1!]! 51(1./31! '1! *&51*3'1'&! &! '1! 0.3A#(83'1'&!'1! /(3@0/1>$#ZS!

618@K8!!
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 JHb!

1@#('15&8!'1!(&*1>$#!&./(&!1!3501*'1'&!&!#,!1<#('#,!A3,<13,9!+13!&.<1(1'1!813,!.1!R/3<1!'1!,01!

.&<&,,3'1'&!<#8#!3.,/(08&./#!A0.<3#.1*!1#!'3,;#(!'1!1'83.3,/(1>$#!&!'#,!<#./(3@03./&,S!

W.<#./(1.'#L,&! '&*383/1'#! #! V.50*#! ;(&A&(&.<31*! '1! 1@#('15&8! '#! -6)!'2! 1! Q01*9! '&!

(&,/#9! .$#! '&3P1! '&! ,&! &.<#./(1(! 1+1*3=1'1! ;&*#! &.Q01'(18&./#! /&#(K/3<#! Q0&! A#3! (&1*3=1'#! 1!

;(#;R,3/#!'1!'#!+*+%-1'[J"&,""A)1'-+/'9!<08;(&9!;#(K89!1./&<3;1(!Q0&!1! (&A&(3'1!.&<&,,3'1'&!

'#,!',"1#"%!.#!'3(&3/#!A3,<1*!<#*#<1L,&!'&!A#(81!'3A&(&.<31'1!&8!A0.>$#!'&!#0/(#,!3.,/(08&./#,!

Q0&! ;(&/&.'&8! ,1/3,A1=&(! 1! 8&,81! A3.1*3'1'&9! 1'83/3.'#L,&! Q0&9! <#.,#1./&! 1! ;&(;&/3+19! #,!

1<#('#,!;#,,18!,&(!+3,/#,!<#8#!08!@&8!'&!;(38&3(19!'&!,&50.'1!#0!'&!/&(<&3(1!.&<&,,3'1'&SSS!

#0! 1/K9! &+&./01*8&./&9! <#8#! 08! 3.,/(08&./#! '&,;(#+3'#! '&! 0/3*3'1'&! &! <#8;*&/18&./&!

'&,.&<&,,:(3#S!

D81!3'&31!@1,3*1(!<#.A#(81'#(1!'#!,35.3A3<1'#!81/&(31*! 3.&(&./&!1#!;(3.<M;3#!'#!W,/1'#!

'&!'3(&3/#9!K!1!'&!Q0&!&,/&!;(&,,0;O&!081!3501*'1'&!.1!1;*3<1>$#!'1!*&3_H[S!U#!'#8M.3#!'#!'3(&3/#!

1'83.3,/(1/3+#! &! A3,<1*9! #! <08;(38&./#! '&,,1! &P35\.<31! '&81.'19! .1,! ;1*1+(1,! '&! T8)16'1#&

7,6!+#-C.�!'**2!Q0&!X#!'3(&3/#!,&N1!1'&Q01'#!]!&P&<0>$#Z!&!X1!&P3,/\.<31!'&!081!1'&Q01'1!

#(51.3=1>$#!1'83.3,/(1/3+1!&!'#/1>$#!'&!;&,,#1*Z9!Q0&!1;#(/&!]!1'83.3,/(1>$#!081!X<1;1<3'1'&!

;1(1!38;#(!#!'3(&3/#Z!i?N$1,6%)-\$*(%8)1)+-%,6'=-&#)1&3)14'5-$*(>f2!;#3,!K! 3.1<&3/:+&*!Q0&9!.08!

W,/1'#!'&!'3(&3/#9!#!3*M<3/#!,&!<#.+&(/1!.081!X;10/1!'&!.#(81*3'1'&Z!_H_S!

);&,1(!'&!7,6!+#-C.�!'**!,&(!08!.#/:+&*!(&;(&,&./1./&!'1!'#58:/3<1!1'83.3,/(1/3+3,/1!

1*&8$9! 1,! ,01,! ;1*1+(1,! ;1(&<&8! &,;&<31*8&./&! '3(353'1,! ;1(1! #! '#8M.3#! '#! '3(&3/#! A3,<1*9!

1'Q03(3.'#9!.&,/&!<#./&P/#9!081!&,;&<31*!+*-)*,+"*'5+#'#)!,35.3A3<1./&_HIS!C#8!&A&3/#9!803/#!,&!/&8!

                                                
_H[
! ),,389! &P;(&,,18&./&9! WfW4p)47! 2Cprd76L)tr)UU9! N'%& '55()!)+*)& 3)14'5-$*(%1),6-& '5%&

:1#*$*(%+#))2& Z1$*#5'()*& $*#& .$=('8)*& #)1& /)14'5-$*(%1),6-5+,6)*& 7<%-)!8+5#$*(2& ;S! IG`!

?Q),6-%%-''-5+,6)*P)+-& /)15'*(-&Q),6-%'*4)*#$*(%(5)+,66)+->S!U#!8&,8#!,&./3'#9! &./(&! #0/(#,9!/B9!7dW6W4!fd4j9!

r)4C!7W2WU2!&!pWUUdUe!6)%%W9!7-)$)11),6-2&;S!k_S!
_H_
!WfW4p)47!2Cprd76L)tr)UU9!N'%& '55()!)+*)&3)14'5-$*(%1),6-& '5%& :1#*$*(%+#))2&Z1$*#5'()*& $*#&

.$=('8)*&#)1&/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(2&;S!IGS!U#!&./1./#9!<#8#!N:!,&!'&3P#0!&,<(3/#9!#!8&,8#!.$-"1!

.$#!'&3P1!'&!1+3,1(!Q0&!1,!&P35\.<31,!'&!&A3<:<31!.$#!38;*3<18!Q0&!1!1'83.3,/(1>$#!.$#!'&+1!'&'3<1(!&,A#(>#,!

;1(1!<#.,&503(!Q0&!#,!;1(/3<0*1(&,!1<&3/&8!+#*0./1(318&./&!1,!,01,!'&<3,O&,S!
_HI
! U&,,1! #('&8! '&! 3'&31,9! Q0&! WfW4p)47! 2Cprd76L)tr)UU9! N'%& '55()!)+*)& 3)14'5-$*(%1),6-& '5%&

:1#*$*(%+#))2& Z1$*#5'()*& $*#& .$=('8)*& #)1& /)14'5-$*(%1),6-5+,6)*& 7<%-)!8+5#$*(2& ;S! IG9! .S
/1
! bG9! /&.^1!
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&,<(3/#!,#@(&!#,!&,<1,,#,!(&<0(,#,!'1!1'83.3,/(1>$#!A3,<1*9!,#@(&!1!38;#,,3@3*3'1'&!'&!*&+1(!1#!

*383/&!1!;&(,#.1*3=1>$#!'#!38;#,/#9!'&!1<#*^&(!#!;(3.<M;3#!'1!/(3@0/1>$#!'#!(&.'38&./#!(&1*!.081!

'38&.,$#!&8;M(3<#L.1/0(1*M,/3<1_Hb9!.1!&+1,$#!A3,<1*9!&/<SSS!!

T!;(R;(3#!v$*#)%/)1='%%$*(%()1+,6-2!.081!<K*&@(&!'&<3,$#!,#@(&!1!/(3@0/1>$#!'&!N0(#,9!

#.'&! <(3/3<#0! 1! &,/(0/0(1*8&./&! '&A3<3/:(31! 1;*3<1>$#! '1! *&3! A3,<1*9! '&3P#0! <#.,35.1'#! Q0&! X1!

3501*'1'&!.1!/(3@0/1>$#!1;(&,&./19!<#8#!'38&.,O&,!<#((&,;#.'&./&,9!/1./#!1!3501*'1'&!'#!'&+&(!

A3,<1*!1#!.M+&*!.#(81/3+#9!<#8#!1!3501*'1'&!.1!1;*3<1>$#!'1!<#@(1.>1!A3,<1*ZS!U&,,&!8&,8#!1(&,/#9!

&P3530!Q0&!1#!A1+*,FA+"&#'&#),5'1'[J"!i?N)P5'1'-+"*%A1+*\+A>f9!&,/3+&,,&!1<#;*1'#!#!A1+*,FA+"&#'&

/)1+=+,'[J"&i?3)1+=+P'-+"*%A1+*\+A>f!�VqB!

C#.,/1/1.'#!#!R@+3#9!Q"!'*&7))1!(&A&(&!Q0&!1,!<1;1<3'1'&,!1'83.3,/(1/3+1,!.$#!,$#9!'&!

A1</#9!,0A3<3&./&,!;1(1!1,,&50(1(!1!*3Q03'1>$#!&!1!<#@(1.>1!0.3A#(8&!'&!/#'#,!#,!38;#,/#,S!WP3,/&!

08! ?3"55\$(%#)=+\+->2& '&,<(3/#! <#8#! 08! ?N'$)1\$%-'*#>& Q0&9! &./(&! 1,! ,01,! <10,1,!

A0.'18&./1./&,9! &.<#./(1! N0,/3A3<1>$#! .#! ?7-)$)1,6'"%>! Q0&9! .&8! #,! ;1(/3<0*1(&,9! .&8! 1!

1'83.3,/(1>$#9!<#.,&50&8!'1(!(1=$#S!)<(&,<&./19!&8!/#'#!#!<1,#9!Q0&!X8&,8#!Q0&!#!*&53,*1'#(9!

<#8#! *^&! /&8! ,3'#! &P353'#! ,38;*3A3<1,,&! ;(#A0.'18&./&! #! ,3,/&81! A3,<1*9! (&'0=3,,&! #,!

38;&'38&./#,!]!&P&<0>$#!&!(&A#(>1,,&!,35.3A3<1/3+18&./&!#,!(&<0(,#,!^081.#,!'1!1'83.3,/(1>$#!

A3,<1*9!1!'&/&(83.1>$#!<#8;*&/1!&!<1@1*!'&!/#'#,!#,!A1</#,!<#8!(&*&+V.<31!A3,<1*!;&*1,!10/#(3'1'&,!

;&(81.&<31! 081! 0/#;31! &8! A0.>$#! '1! <#8;*&P3'1'&! '1! +3'1! &! '1,! ,3/01>O&,! (&13,! '1! +3'1!

8#'&(.1ZS! U&,,1! 8&'3'19! <#.<*03! Q0&! 1,! 10/#(3'1'&,! /(3@0/:(31,! &.<#./(18L,&! .08! <#.A*3/#!

                                                

(&8&/3'#!;1(1!g+1,66"=2&.$#!/&(:!,3'#!'&,;(#;#,3/1'#9!,&.'#!<#.^&<3'#,!#,!,&0,!1;&*#,!1!081!,38;*3A3<1>$#!A3,<1*9!

<#8#!<#.'3>$#!'&!3501*'1'&!A3,<1*!o!/B&%)DB!jd4CppTE9!7-)$)1(5)+,66)+-&#$1,6&7-)$)1/)1)+*=',6$*(2!;;S!k!&!,,SS!
_Hb
!3B&)U)!%)DB)!7TD4)7T9!:&A1+*,FA+"&#'& 5)('5+#'#)& =+%,'5&X&S+A+,+#'#)2&,"*,)+-"%&+*#)-)1!+*'#"%&)&

!'1()!&#)&5+/1)&'A1),+'[J"2&;S!b[IS!
_Hg
!CAS!'&<3,$#!'&!Fb!'&!N0.^#!'&!HkkH9!;0@*3<1'1!.#,!T*-%,6)+#$*()*&#)%&v$*#)%/)1='%%$*(%()1+,6-%2!

+S!g[9!;S!FbF9! <3/1'1!;#(!jB)D2!6d%jW!&!"T)Cpdr!B)Ue9!7-)$)11),6-2! ;S!kG! z"Tp)UU)!pWs|S!618@K8!4Tr)U!2WW49!

3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2!;S!FFI9!<#.+#<1!&,,1!'&<3,$#!;1(1!'&8#.,/(1(!1!(&*1>$#!Q0&!&P3,/&!&./(&!

X*&51*3'1'&Z!&!X3501*'1'&Z!.1!/(3@0/1>$#S!)A3(819!.&,,&!<#./&P/#9!Q0&!1!3501*'1'&!;&(1./&!1!*&39!,35.3A3<19!;1(1!#!

N0(3,/19!081!3501*'1'&!1/(1+K,!'1!*&3!i?Z5)+,66)+-&�'0(<^�!#'%&Z)%)-\fB&)!X3501*'1'&!(&1*3=1L,&!;&*1!*&51*3'1'&Z!z;S!

FF_|S!



!

 JHk!

;&(81.&./&! '&! #@N&/3+#,9! &./(&! 51(1./3(! ;&(3R'3<1! &! /&8;&,/3+18&./&! 081! &P&<0>$#! 5*#@1*!

i?Z)%'!-/"55\$(%>f!&9!;#(!#0/(#!*1'#9!081!'&/&(83.1>$#!A1</01*!'3*35&./&!.#!<1,#!3.'3+3'01*Z!_HkS!

U081! *R53<1! '&! X&P&<0>$#! 5*#@1*Z9! 1,! ;#.'&(1>O&,! '&! ;(1/3<1@3*3'1'&!

i?01'P-+P'8+5+-j-%)14j($*()*>f& 38;O&8!#! (&<#.^&<38&./#! '1! 38;#,,3@3*3'1'&!'&!1<#8;1.^1(! 1!

80*/3/0'&!'&! ,3/01>O&,!'1! +3'1!&! #,! ,&0,! (&<#(/&,! &,;&<MA3<#,!'&/&(83.18!Q0&!1! <#.A#(81>$#!

*&53,*1/3+1! '1! ;(&+3,$#! A3,<1*! (&<#((1! 1! 10/\./3<1,! X.#(81,! '&! ,38;*3A3<1>$#Z!

i?3)1)+*=',6$*%(%\4),P*"1!)*>f2& Q0&! &A&</0189! 1! ;1(/3(! ! '1! 1,,08;>$#! '&! <(3/K(3#,! '&!

.#(81*3'1'&! #0! ;(#@1@3*3'1'&9! 081! /3;3A3<1>$#! i?S<A+%+)1$*(>f9! &,Q0&81/3=1>$#!

i?7,6)!'-+%+)1$*(>f! #0! 081! 5&.&(1*3=1>$#! i?Z)*)1'5+%+)1$*(>f9! ;(&A350(1.'#L,&9! 1,,389! <#8#!

A#(81,!3.&Q03+#<18&./&!(&'0/#(1,!'1!.1/0(1*!<#8;*&P3'1'&!<1(1</&(3=1'#(1!'1!(&1*3'1'&L#@N&</#!

'1! (&50*18&./1>$#! A3,<1*9! '&,;(&=1.'#! #! &,5#/18&./#! '&! /#'1,! 1,! ;#,,3@3*3'1'&,! '&!

'3A&(&.<31>$#_FG9! '1M! (&,0*/1.'#9! ;#3,9! 1! 1'#;>$#! '&! AR(80*1,! .#(81/3+1,! Q0&9! 1#! 3.+K,! '&!

<#.,3'&(1(&8!1!83<(#,<#;31!3.'3+3'01*9!<1(1</&(3=1'1!;&*1!;1(/3<0*1(3'1'&!'#,!<1,#,!,3.50*1(&,9!

1'#;/18! <(3/K(3#,! 5&(13,9! 8&,#! &! 81<(#,<R;3#,9! Q0&! /\8! 1! ;(&/&.,$#! '&! 1@1(<1(! '3A&(&./&,!

(&1*3'1'&,9!'&,<#.,3'&(1.'#!Q013,Q0&(!&*&8&./#,!'&!'3A&(&.<31>$#S!6(1/1L,&!1Q03!'&!;(#,,&503(!

1!8:P381!'&!t"',6+!&^'*(!'1!XN0,/3>1!A3,<1*!1/(1+K,!'1!,38;*3A3<1>$#!A3,<1*Z!i?7-)$)1()1),6-+(P)+-&

#$1,6&7-)$)1/)1)+*=',6$*(>f&�aVB!

U&,/&,! <1,#,9! @&8! +3,/1,! 1,! <#3,1,9! ;#'&! @&8! (&A&(3(L,&! 1! 081! A'1'#"@'5+#'#)& #'&

+($'5#'#)&i*'%&?,"*%-)5'[�)%&#)&-1'-'!)*-"&#)%+($'5>&�aaf9!&8&(5&./&!'1!'3,/#;31!A3,<1*3,/1S!C#8!

&A&3/#9! 1! %+!A5+=+,'[J"! /(3@0/:(31! ;(#8#+&! 1! 3501*'1'&! ;#(Q0&! 1! ,1<(3A3<1! ;1(1! 1! (&1*3=1(`! X#!

                                                
_Hk
!CAS!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2!;S!FFgS!4&<#('&L,&9!1!;(#;R,3/#!'&,/1!Q0&,/$#9!

#! Q0&! ,&! '&3P#0! (&A&(3'#! &8! 81/K(31! '1! <#8;*&P3A3<1>$#! '#! '3(&3/#! A3,<1*! &! '1,! '3A3<0*'1'&,! ,3,/&8:/3<1,!

(&*1<3#.1'1,!<#8!081!&A&/3+1!%+!A5+=+,'[J"&'#!,3,/&81S!
_FG
! CAS! "SBS! 2)B7)Up)! 2)UCpW29! .& L$'*-+=+,'[J"& #'& "81+('[J"& -1+8$-I1+'B& N)/)1)%& #)& ,""A)1'[J"2&

'$-"'/'5+'[J"&)&'/'5+'[J"&'#!+*+%-1'-+/'2&;S!Hbg9!"T2l!C)2)B6)!U)f)d29!:&#)/)1&=$*#'!)*-'5&#)&A'('1&+!A"%-"%2&

;;S! Jb[,,S! &!)U)!%)DB)!7TD4)7T9!:& A1+*,FA+"& #'& 5)('5+#'#)& =+%,'5& X& S+A+,+#'#)2& ,"*,)+-"%& +*#)-)1!+*'#"%& )&

!'1()!&#)&5+/1)&'A1),+'[J"2&;;S!_kF!&!,,S!
_FH
!CAS!jB)D2!6d%jW!&!"T)Cpdr!B)Ue9!7-)$)11),6-2!;;S!FJ[!&!,,9!/18@K8!(&A&(3'1!;#(!)U)!%)DB)!7TD4)7T9!

:&A1+*,FA+"&#'&5)('5+#'#)&=+%,'5&X&S+A+,+#'#)2&,"*,)+-"%&+*#)-)1!+*'#"%&)&!'1()!&#)&5+/1)&'A1),+'[J"2&;S!_bbS!
_FF
!CAS!"S"S!eTrW2!C)UT6dBpT9!l5I$%$5'%&#)&1+("1&)&#+1)+-"&,"*%-+-$,+"*'52&;S!b[S!



"

 

 JFG 

/(1/18&./#& +($'5&'&!,3/01>O&,!#)%+($'+%!;#'&!,&(! N0,/3A3<1'#!,&50.'#!#!;(3.<M;3#!'1!3501*'1'&Z!

_FJ9! /(1/1L,&9! &8! /#'#! #! <1,#9! '&! ,#@(&;#(! 1! +($'5#'#)& ()1'5! i?()*)1)55)& Z5)+,6!j�+(P)+->f2!

;&(83/3'1! ;&*1! G$%-+['& #"& -+A"& i?S<A)*()1),6-+(P)+->f& ]! +($'5#'#)& +*#+/+#$'5& i?()*)1)55)&

Z5)+,6!j�+(P)+->f9!;(&,,0;#,/1!;&*1!G$%-+['&#"&,'%"&i?T+*\)5='55()1),6-+(P)+->f2&&9!.&,,1!8&'3'19!

1!,01!*&53/383'1'&!'&+&!,&(!1,,&50(1'1!1/(1+K,!'&!081!.&<&,,:(31!<#.5(0\.<31!<#8!1!(&1*3'1'&9!

&P<*03.'#! #,! <1,#,! 1/M;3<#,! i?'-<A+%6)1& _'55>f2& &! (&+&*1(L,&! <#8;1/M+&*! <#8! 1,! ;#.'&(1>O&,!

38;*3<1'1,! ;&*#,! '3+&(,#,! .M+&3,! '#! ;(3.<M;3#! '1! ;(#;#(<3#.1*3'1'&!

i?3)16j5-*+%!j�+(P)+-%(1$*#%'-\>f2& .$#! ;#'&.'#! <#.'0=3(! 1! 08! (&,0*/1'#! 81.3A&,/18&./&!

&((1'#_F[S! U1! )*&81.^1! 1! /3;3A3<1>$#! K! (&1*3=1'1! 1/(1+K,! '&! (&50*18&./#,! 1'83.3,/(1/3+#,!

3./&(;(&/1/3+#,! i?*"1!+*-)1A1)-+)*#)1)& 3)14'5-$*(%/"1%,61+=-)*>f9! 1/(1+K,! '&! (&50*18&./#,!

<#8;*&8&./1(&,! i?*"1!P"*P1)-+%+)1)*#)& 3)14'5-$*(%/"1%,61+=-)*>f9! #0! 8&,8#! 1/(1+K,! '1,!

'&<3,O&,!N0'3<313,!i?S<A+%+)1$*(&#$1,6&#+)&_+*'*\()1+,6-%8'1P)+->f2!<#.,3'&(1'1,!1'83,,M+&3,!.#,!

<1,#,!&8!Q0&!,&N1!3.+3:+&*!1!;#.'&(1>$#!N0'3<1/3+1!'&!/#'1,!1,!<3(<0.,/V.<31,!'&!;#(8&.#(S!!

)!Q0&,/$#!A#3!'&,&.+#*+3'18&./&!&,/0'1'1!;#(!.*'&0'$5'&N"$1'#"2!Q0&9!.1!&,/&3(1!'&!

'3+&(,#,! 10/#(&,! 5&(8V.3<#,9! <#.,3'&(1! &P3,/3(! 08! ?3)1)+*=',6$*(%()8"->9! 1'83/3.'#! 1!

X3./&(;(&/1>$#! /3;3A3<1./&Z! 1/(1+K,! '&! (&50*18&./#,9! 1/#,! ;1(1L(&50*18&./1(&,9! <#8#! 1,!

#(3&./1>O&,!5&.K(3<1,!&9!,0@,3'31(318&./&9!1/(1+K,!'1,!;(R;(31,!'&<3,O&,!'#,!/(3@0.13,_F_S!!r13,!

(&<&./&8&./&9! Z"!)%& l'*"-+56"! 1.1*3,#0! 1! ?-+A+,+\'[J">& ]! *0=! '#! '3(&3/#! <#.,/3/0<3#.1*9!

                                                
_FJ
! 3B& 7dW6W4! fd4j9!r)4C!7W2WU2! &! pWUUdUe! 6)%%W9! 7-)$)11),6-2& ;S! HGIS! T! v$*#)%/)1='%%$*%()1+,6-!

1,,#<3#0!&8!'3+&(,1,!'&<3,O&,!1!+3#*1>$#!'1!3501*'1'&!]!/3;3A3<1>$#9!'3=&.'#!Q0&!1!8&,81!*&+1!3./(M.,&<1!081!

+3#*1>$#! '1! 3501*'1'&9! 81,! Q0&! ;#'&! .$#! ,&(! 38&'31/18&./&! <&.,0(:+&*! o! <AS! T*-%,6)+#$*()*& #)%&

v$*#)%/)1='%%$*(%()1+,6-%2!+S!FI9!;S!FbI`!?+*&+61&5+)()*#)&3)1-�&()()*&#)*&Z5)+,66)+-%%'-\>2&T*-%,6)+#$*()*&#)%&

v$*#)%/)1='%%$*(%()1+,6-%2! +S! FH9! ;S! Fb`! ?#)1& !+-& #)1& S<A+%+)1$*(& *"-4)*#+(& /)1#$*#)*)*& u*(5)+,66)+-& #)1&

%-)$)15+,6)*&v)5'%-$*(>B!!
_F[
!CAS!'&<3,$#!'#!v$*#)%/)1='%%$*(%()1+,6-2&'&!b!'&!1@(3*!'&!FGH_`!?3+)5!)61&!R%%)*&#+)&%-)$)15+,6)*&

3"1-)+5)&#)1&S<A+%+)1$*(&+!&1),6-)*&3)16j5-*+%&\$&#)1&!+-&#)1&S<A+%+)1$*(&*"-4)*#+(&/)18$*#)*)*&u*(5)+,66)+-&

#)1& %-)$)15+,6)*& v)5'%-$*(& %-)6)*B& N)1& Z)%)-\()8)1& #'1=& '$�)1#)!& =R1& )+*)& ()%)-\5+,6)& S<A+%+)1$*(& P)+*)*&

'-<A+%,6)*&_'55&'5%&^)+-8+5#&4j65)*2&%"*#)1*&!$%%& 1)'5+-j-%()1),6-& #)*& -<A+%,6)*& _'55& '5%&;'�%-'8&\$&Z1$*#)&

5)()*>9!'3,;#.M+&*!"*5+*)&)!&^//;,`��YYYS@0.'&,+&(A1,,0.5,5&(3<^/S'&�2^1(&'7#<,�%(&,,&83//&3*0.5&.�7W�FGH_�@+5H_LGFkS^/8*S!
_F_
! )U)!%)DB)!7TD4)7T9!:& A1+*,FA+"& #'& 5)('5+#'#)& =+%,'5& X& S+A+,+#'#)2& ,"*,)+-"%& +*#)-)1!+*'#"%& )&

!'1()!&#)&5+/1)&'A1),+'[J"2&FGGbS!!



!

 JFH!

3'&./3A3<1.'#! '3+&(,#,! 1,;&/#,! ;(#@*&8:/3<#,`! #! A1</#! '&! 1! A#(81/1>$#! /3;3<3=1'#(1! X1<&./01(!

1;&.1,!1,!'38&.,O&,!'&!,38;*3A3<1>$#!&!;(1/3<1@3*3'1'&9!&8!+&=!'&!;#.'&(1(!1,!<3(<0.,/V.<31,!

<#8;*&P1,!Q0&!&,/$#!;(&,&./&,! .#,!;(&,,0;#,/#,!'&!081! (&50*1>$#Z9! #! A1</#!'&!1! *&53,*1>$#!

/3;3<3=1'#(1!,&!,3/01(9!803/1,!+&=&,!.1!A(#./&3(1!'1!'3,<(383.1>$#!&,/1/M,/3<19!&9!,#@(&/0'#9!1!'3AM<3*!

<#8;1/3@3*3=1>$#!<#8!#!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&9! /1./#!1#!.M+&*!'1!1'&Q01>$#9!<#8#!1#!

.M+&*!'1!.&<&,,3'1'&!&!;(#;#(<3#.1*3'1'&!&8!,&./3'#!&,/(3/#_FIS!!

),!;(&#<0;1>O&,!'&,+&*1'1,!;&*1,!l5I$%$5'%&#)&1+("1&)&#+1)+-"&,"*%-+-$,+"*'5!<#.,/3/0&8!

1(508&./#,!'&!;&,#!;1(1!<#.,3'&(1(!1*/&(.1/3+1,! (&50*1/R(31,!&9!&+&./01*8&./&9!1'83/3(L,&!081!

<#.,/(0>$#!'&,,1,!,#*0>O&,!A#(1!'#!&,;&</(#!@0(#<(:/3<#!'&!081!1'83.3,/(1>$#!A3,<1*!Q0&!;#'&!

.$#! &,/1(! ;(&;1(1'1! ;1(1! *3'1(! <#8! &,,&! ?A"4)1& -"& #)%-1"<>B! )! (&A&(\.<31! ]! .#(81/3+3'1'&!

;(#<&'0(1*9! <##;&(1/3+19! '&! A*0P#,! 3.A#(81/3+#,! (&<M;(#<#,9! ;#'&(:! <(31(! <#.'3>O&,!;1(1! Q0&! 1!

'&<3,$#!1'83.3,/(1/3+1!,&N1!1'&Q01'1!1#!<#./&P/#!&!.$#!,&N1!/3'1!<#8#!813,!08!3.,/(08&./#!Q0&9!

]!<#./1!'1!*0/1!<#./(1!1!A(10'&9!&+3'&.<3&!1!A(10'&!'1!*0/1!A3,<1*!<#./(1!1!*&3_FbS!

7&,/&!8#'#9!(&,;#.'&.'#!]!Q0&,/$#!'&!n$%-)1&X&T+*\)5='55C&/%&S<A)*()1+,6-+(P)+-9&X2!<(\L

,&!Q0&!^:!08!&,;1>#!;1(1!1! N0,/3>1!'#!<1,#!<#.<(&/#!&!^:!08!&,;1>#!;1(1!1! N0,/3>1!'#!<1,#!

/M;3<#_FgS! C#8! &,/1! 1A3(81>$#9! ;1(/&L,&! '&! 081! 3'&31! 3.,/(08&./1*3'1'&! '#! ;(3.<M;3#! '1!

                                                
_FI
!CAS!"S"S!eTrW2!C)UT6dBpT9!l5I$%$5'%&#)&1+("1&)&#+1)+-"&,"*%-+-$,+"*'52&;;S!bG!&!,,S!

_Fb
!D8!'#,!<1,#,!/M;3<#,!'&!A1*/1!'&!<08;(38&./#!'1,!'3,;#,3>O&,!*&513,!(&A&(&L,&!]!.&<&,,3'1'&!'&!

1'1;/1(!1,!#(3&./1>O&,!5&.K(3<1,!]! N0(3,;(0'\.<31!'#,! /(3@0.13,! ,0;&(3#(&,9!81/K(31! #.'&! 1;&.1,!^:!;#0<#9! 1!

;(#;R,3/#!'1!3./&(;(&/1>$#!'#!1(/35#!FJGS�!'#!Cd4W9!,&!'&0!#!;(38&3(#!;1,,#S!
_Fg
!CAS!26WE)U!pD26W49!Q),6-&$*#&w+)5)&X&w$1&N"(!'-+P&#)%&'55()!)+*)*&Z5)+,66)+-%%'-\)%2&;S!FIIS!3B2&

/18@K89!1,!;;S!F[_!&!,,S9!#.'&!#!10/#(!1.1*3,1!<(3/3<18&./&!1*50.,!<1,#,!813,!;(#@*&8:/3<#,!1#!.M+&*!'1!/3;3A3<1>$#!

1!;1(/3(!'1!N0(3,;(0'\.<31!'#!?v$*#)%/)1='%%$*(%()1+,6->2&&,/1@&*&<&.'#!1!;1(/3(!'1M!1*50.,!<(3/K(3#,`!;(38&3(#9!#!

/(1/18&./#! '&,3501*! '&+&! 1A&/1(! 08! .?8&(#! (&'0=3'#! '&! ,0N&3/#,9! 13.'1! Q0&! #! /(3@0.1*! .$#! '\! (&A&(\.<31,!

Q01./3/1/3+1,9!;#(!,&!/(1/1(!'&!081!;#.'&(1>$#!Q0&!38;#(/1!(&1*3=1(!&8!<#.<(&/#!z;S!FbF|a!,&50.'#9!K!.&<&,,:(3#!

Q0&! 1! *&,$#!'1! 3501*'1'&! .$#! ,&N1! ;1(/3<0*1(8&./&! 3./&.,1! z;S! FbI|a! /&(<&3(#9! '&+&! (&1*3=1(L,&! 08!<#./(#*#! '1!

.&<&,,3'1'&!'1!/3;3A3<1>$#!&!1;0(1(!,&!1,!'&,+1./15&.,!'1M!'&<#((&./&,!;#'&(318!,&(!&+3/1'1,!z;SFbk|a!Q01(/#9!

'&+&!(&1*3=1(L,&!081!;#.'&(1>$#!'#,!@&.,!N0(M'3<#,!&8!<10,1!z;S!FgG|a!Q03./#9!#!/(3@0.1*!1+1*31!Q0&!;&(<&./15&8!

'&!(&<&3/1!&Q03+1*&(31!1#!3.<(&8&./#!'&!<0,/#,!1'83.3,/(1/3+#,!<1,#!1!/3;3A3<1>$#!A#,,&!&*383.1'19!1'83/3.'#!;&*#!

8&.#,!081! (&*1>$#!'&!HGLH_�!'1! (&<&3/1! z;S!FgH|a!,&P/#9! 1,!8&'3'1,!'&!,38;*3A3<1>$#!1;&.1,! ,$#!1'83/3'1,!

Q01.'#!.$#!+3#*&8!#0/(#,!;(3.<M;3#,!<#.,/3/0<3#.13,!z;S!Fgg|a!,K/38#9!1!/3;3A3<1>$#!;#'&!,&(!1'83/3'1!Q01.'#!,&!

&,/1@&*&>18!<*:0,0*1,!'&!&Q03'1'&9!.#!&./1./#9!;1(1!n$%-)12!/1*!;#'&(31!<#8;(#8&/&(!1!&A3<:<31!'1!/3;3A3<1>$#9!



"

 

 JFF 

;(1/3<1@3*3'1'&9! #! Q0&! '&/&(83.1! Q0&! 1! ,38;*3A3<1>$#! '&+&! ,&(! 1,,083'1! <#8#! &P35\.<31!

,3,/&8:/3<1! '&! /#'1! 1! <#.,/(0>$#! '#! ,3,/&81! A3,<1*! 1(/3<0*1'1! <#8! #,! '&813,! ;(3.<M;3#,!
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A#3!(&A&(3'1!%$A1'2&.1!.#/1!'&!(#'1;K!.S�![G[S!W./(&!.R,9!#!1<&,,#!A1<3*3/1'#!],!'&<3,O&,!'#,!/(3@0.13,!,0;&(3#(&,!

1/(1+K,!'#!?%+-)>&#(%+BA-2!<#.,/3/03!081!;(:/3<1!'3:(31!'&!Q0&8!*3'1!<#8!#!#('&.18&./#!N0(M'3<#LA3,<1*S!T!,3,/&81!

'&!@0,<1!,38;*&,!;&(83/&!&.<#./(1(!A1<3*8&./&!1!3.A#(81>$#!Q0&!,&!;(#<0(1a!<#./(1(318&./&9!#!*1@3(3./#!3.A#(8:/3<#!

'#!A"1-'5&#'%&=+*'*['%9!<#*#<1!@1((&3(1,!#;&(1<3#.13,!.#!1<&,,#!]!3.A#(81>$#S!W,/1!&,/:!*:9!.$#!,&!'3,<0/&9!81,!

;#'31! &,/1(! #(51.3=1'1! '&!81.&3(1! 1! A1<3*3/1(! #! 1<&,,#! 1#! <#8;*&P#! 0.3+&(,#! '1! A3,<1*3'1'&! &9! .&,,&! ;#./#9!

&P3,/3.'#! 081! #)=+,+m*,+'! 3.A#(81/3+1! '1! 5&.&(1*3'1'&! '1,! ;&,,#1,9! 13.'1! Q0&! /K<.3<#,9! N0(3,/1,9! &/<S9! .$#! K!

'&,<1@3'#!081!1.1*#531!<#8!1,!@1((&3(1,!1(Q03/&/R.3<1,!Q0&!.$#!1N0'8!Q0&8!813,!;(&<3,1S&!
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"
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T!'&,35.1'#!?',"1#"&#)& =',-">&<#.,/3/03!08!'&,,&,! 3.,/(08&./#,!'&!&A&/3+1>$#!'1! *&39!

Q0&! .$#! ,R! /(1'0=! 1! 3'&31! '&! Q0&! 1! 1'83.3,/(1>$#! '&+&! X&+3/1(! #! ;#/&.<31*! '&! <#.A*3/#Z!

i?g"*=5+P-A"-)*\+'5>f! _J_9! <#8#! /18@K8! 081! A#(81! '&! *3'1(! <#8! 1! 3.<&(/&=1! A1</01*9! ;&(83/3.'#!

#/383=1(! &! (1<3#.1*3=1(9! .081! (&*1>$#! '&! ;(#;#(<3#.1*3'1'&9! #,!8&3#,! 1'83.3,/(1/3+#,S! l! .&,,1!

;&(,;&/3+1! Q0&! #! &P&(<M<3#! '31*R53<#! &! 1./&<3;1'#! '#,! '3(&3/#,! '&! ;1(/3<3;1>$#! '#,! ,0N&3/#,!

;1,,3+#,!#(353.1!081!?#+'5"(+%,6)&7-1$P-$1&#)%&T*-%,6)+#$*(%=+*#$*(%A1"\)%%)%>!1!;1(/3(!'1!Q01*!

K!;#,,M+&*!<#.,/(03(!'&!08!<#.,&.,#!&./(&!1!1'83.3,/(1>$#!&!#!,0N&3/#!;1,,3+#!&!&*383.1(9!'&./(#!

'1! 81(5&8! '&! 1;(&<31>$#! 1'83.3,/(1/3+19! @1*3=1'1! ;&*1,! <3(<0.,/V.<31,! '#! <1,#9! 3.<&(/&=1,!

A1</013,!&!'&!'3(&3/#S!

W,,&!&'3AM<3#!'31*R53<#9!<#8#!+*=1'!,&!&P;*3<3/1(:!<#8!813#(!'&/1*^&9!<#((&,;#.'&!1!081!

&P35\.<31!'1!A1'@+%2&&9!'&./(#!'#,! *383/&,! 1'&Q01'#,9! ;&(83/&! (&1*3=1(! &A3<3&./&8&./&! 1! A0.>$#!

1'83.3,/(1/3+1! .#! ^#(3=#./&! '&! 081! (&*1>$#9! .$#! ,R! A#(81*9! <#8#! /18@K8! 3./&.<3#.1*8&./&!

<##;&(1/3+1S!

4&,;&3/1'#!#!Q01'(#!'&!*&51*3'1'&9!1,,&50(1'#9!/18@K89!;#(!08!3.Q03,3/R(3#!'3*35&./&!&!

;(#;#(<3#.1*8&./&! <#8;(&&.'3'#9! #,! 1<#('#,! ,$#!08! 3.,/(08&./#! 1#! ,&(+3>#!'1! 3501*'1'&!'1!

/(3@0/1>$#S!W!,$#9!/18@K89!08!3.,/(08&./#!<#8!<*1(#!1;#3#!.#0/(#,!;(3.<M;3#,!+&/#(&,!'1!1/3+3'1'&!

1'83.3,/(1/3+1S!7&!8#'#!Q0&9! Q01.'#! ,&! ;&.,1!.1! &,<1,,&=!'&! (&<0(,#,! 1'83.3,/(1/3+#,! &! .1!

1'&Q01>$#!'#,!8&3#,!;1(1!1!(&1*3=1>$#!A0.<3#.1*!'#!3./&(&,,&!;?@*3<#9!&9!;1(/3.'#!'1M9!,&!(&<*181!

Q0&!X#! *&53,*1'#(!&,/:!<#.,/3/0<3#.1*8&./&!#@(351'#!1!;(#;#(<3#.1(!]!1'83.3,/(1>$#!;?@*3<1!#,!

3.,/(08&./#,!.&<&,,:(3#,!;1(1!Q0&!&,/1!1/0&!<#8!&A3<:<31Z!_JI9!.$#!;#'&!'&3P1(!'&!<#.,3'&(1(L,&!

#! 1(,&.1*! '&! 3.,/(08&./#,! N0(M'3<#L;(#<&'38&./13,! o! <#8#! 1! <##;&(1>$#9! 1! ;1(/3<3;1>$#9! 1!

;(#;#(<3#.1*3'1'&9!&/<SSS!o!Q0&!&,/$#!1#!'3,;#(!'1!1'83.3,/(1>$#!;1(1!1/01(!'&!A#(81!'3*35&./&!.#!

Q01'(#!'1!,01!<#.<(&/1!(&1*3'1'&S!

!
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YN"#"<:>9B=FIF?B?6"C>:H6?8>BE"B?9F<F7=>B=FIB"

!

)!(&A*&P$#!&.<&/1'1!.#!;(38&3(#!<1;M/0*#!'1!'3,,&(/1>$#!(&+&*#0!081!.#+1!<#.<&>$#!'#!

&P&(<M<3#!'#,!;#'&(&,!;?@*3<#,!Q0&9!<#8#!,&!;(#<0(#0!&+3'&.<31(9!.$#!,R!38;*3<#0!081!80'1.>1!

(1'3<1*!.#,!Q01'(#,!'1!'#58:/3<1!'#!'3(&3/#!1'83.3,/(1/3+#9!<#8#!<#8&>19!/18@K89!1!38;(&5.1(!

#!^&83,AK(3#!A3,<1*!.#!<#./&P/#!'&!08!W,/1'#!<##;&(1/3+#S!!

T!'&,&.+#*+38&./#!'1!&,/(1/K531!'#,!Q01/(#! ?g>2! 1!Q0&! ,&! (&A&(31!Q'+*)1& 0+-%,6'%2! .#!

<#./&P/#!'&!081!'3.V83<1! A0.<3#.1*! '&! <##('&.1>$#9!<##;&(1>$#!&!8&'31>$#!&./(&! #,! 1/#(&,!

;?@*3<#,! &!;(3+1'#,a! 1! <#.<&>$#!'#!'&,&.+#*+38&./#!'1! A0.>$#!1'83.3,/(1/3+1! <#8#!;(#<&,,#!

3./&(1/3+#9!&8!Q0&!;1(/3<3;18!&!/(1@1*^18!&8!(&'&!'3+&(,#,!1/#(&,!&8!<#*1@#(1>$#!&!;1(/3<3;1>$#9!

.1,! ;1*1+(1,! '&! T8)16'1#& 7,6!+#-C.�!'**p! 1! 1*/&(1>$#! '1,! #(3&./1>O&,! &! '1,! ;10/1,! &!

3.,/(08&./#,!'&!1/01>$#!'#!W,/1'#!&!'#,!;1(/3<0*1(&,9!.1!&P35\.<31!'&!WB&n"==!'**CQ+)!p&,$#!

&P;(&,,O&,! Q0&! ;1,,1(18! 1! 1,,083(! (&*&+V.<31! ,35.3A3<1./&! .1! 8#'&*1>$#! '1! 1/01>$#!

1'83.3,/(1/3+1!&8!81/K(31!A3,<1*S!

C#.<#83/1./&8&./&9!1,!3'&31,!'&!081!?(""#&("/)1*'*,)>2!&8!,38@3#,&!1P3#*R53<1!<#8!

1,!&P35\.<31,!'1!?8"'&'#!+*+%-1'[J">9!Q0&!;1,,1(18!1! /&(! (&A(1>$#! 3./&.<3#.1*!&!1P3#*R53<1!.#!

'3(&3/#!A3,<1*9!1;&*18!;1(1!081!*"1!'-+/+#'#)&A1",)#$1'5!Q0&9!'&!(&,/#9!A#3!(&A&(3'1!;&*1,!<3\.<31,!

,#<313,!<#8#!&*&8&./#!<&./(1*!&!'&/&(83.1./&!'1!-'@&,"!A5+'*,)B!U1!,&Q0\.<319!;#,/1!&8!<10,1!

1! 0.3<3'1'&! '#! ;1(1'3581! '&! ?,"!!'*#& '*#& ,"*-1"5>2! '&! 3./&(+&.>$#! ,0<&,,3+1! &! (1M=!

,1.<3#.1/R(319! 1@(30L,&! 08! &,;1>#! /&*&#.#8#*#53<18&./&! '&/&(83.1'#! ;&*#! ;(3.<M;3#! '1!

<##;&(1>$#9!Q0&!+&8!8#'&*1(!.$#!1;&.1,!1!A#(81!<#8#!,&!<#.,/(R3!#!,3,/&81!A3,<1*9!.1!1;1(\.<31!

'&! 081! ;1(/3*^1! '&! (&,;#.,1@3*3'1'&,! 1,,38K/(3<1,9! 81,! 1! 81/&(31*3'1'&! ,0@,/1.<31*8&./&!

<#.A#(81'#(1!'1! +*-)*-+"!<##;&(1/3+19!<#8#!'3.V83<1!'&! 3./&(1>$#!Q0&!;1,,1!1!;&(;1,,1(!;#(!

/#'#!#!;(#<&'38&./#!/(3@0/:(3#9!<(31.'#!3.K'3/#,!&,;1>#,!'&!;1(/3<3;1>$#9!'3:*#5#!&!<#.,&.,#!&!

.#+#,!3.,/(08&./#,!'&!1/01>$#!1./&<3;1'19!@(1.'19!A*&PM+&*9!3.A#(81*!&!3.A#(81/3+1S!

U&,,&!&,;&</(#!(&*1<3#.1*9!1!)=+,+m*,+'!1'83.3,/(1/3+1!.$#!'&<#((&!'1!10/#(3'1'&9!81,!'1!

*&53/383'1'&! '#! ;#'&(! A0.<3#.1*3=1'#! ]! (&1*3=1>$#! '#! 3./&(&,,&! ;?@*3<#9! .081! *&53/383'1'&! '&!
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)@)1,F,+"9! '&! ?='+1& A1",)#$1)%>9! #.'&! 1! *R53<1! '1!!'@+!+\'[J"& #"& +!A"%-"! <&'&! ]! 1P3#*R53<1!

+#./1'&!'&!#!'&/&(83.1(!.1!G$%-'&!)#+#'!Q0&!'&<#((1!'1!*&3S!

),!.#(81,!'#u,w!;(#<&'38&./#u,w!/(3@0/:(3#u,w9!<#.'&.,18!N:!="1!'5!)*-)!#,!;(3.<M;3#,!

@:,3<#,! '1! 1/3+3'1'&! 1'83.3,/(1/3+1! A3,<1*`! /)1#'#)& !'-)1+'52& ,"5'8"1'[J"2& A'1-+,+A'[J"2&

A1"A"1,+"*'5+#'#)2&G$%-+['2&+!A'1,+'5+#'#)2&,""A)1'[J"2&,)5)1+#'#)2&,$#!1/(3@0/#,!A0.'18&./13,!o!

&9!.1!,01!'38&.,$#!1P3#*R53<1!/(1.,;#,3/3+19!A0.'18&./1./&,!o!'1!1/01>$#!1'83.3,/(1/3+1!&9!<#8#!

/1*9!'1!,01!1'&Q01'1!<#.A350(1>$#!&!'1,!,01,!@#1,!;(:/3<1,9!'&<#((&(:!#!<V.#.&!'&!081!@#1!

1'83.3,/(1>$#_JbS!

C#8#! ,&! (&A&(30! .1! &P;#,3>$#! (&*1/3+1! 1#! '&,&.+#*+38&./#! '#! 8#'&*#! '&! ?T*6'*,)#&

1)5'-+"*%6+A>2! #,! 1/(3@0/#,! 1'83.3,/(1/3+#,!@:,3<#,!;1(1! A0.'1(! 081! (&*1>$#!<#.,3,/&./&! <#8!#,!

<#./(3@03./&,9! '&! 1<#('#! <#8! #! &,/0'#! Q0&! 1./&<&'&0! 1! ;(#;#,/1! '&! 08!8#'&*#! '&! 1/01>$#!

<##;&(1/3+19!;1,,18!;&*1!&P35\.<31!'&!081!1/01>$#!1'83.3,/(1/3+1!Q0&!(&+&*&!081!<#8;(&&.,$#!

A0.'1'1! .#! 80.'#! '1! &8;(&,19! 38;1(<31*3'1'&9! ;(#;#(<3#.1*3'1'&9! /(1.,;1(\.<31! &!

(&,;#.,3+3'1'&S!)M! ,&!'&3P1(18!1*5081,!#@,&(+1>O&,! (&*1/3+1,! 1#! <#./&?'#!&P353'#!;#(! &,,1,!

38;#,3>O&,S!!

)! (&*1>$#! '&,/&,! X<#8;(#83,,#,Z! <#8! #! ,&./3'#! &8&(5&./&! '#! ;(3.<M;3#! '1! 8"'&

'#!+*+%-1'[J"9!&9!'&,,1!A#(819!<#8!#!*1,/(#!N0(M'3<#L+3.<0*1/3+#!'1M!(&,0*/1./&9!A#3!N:!&+3'&.<31'1!

;#(!Q"\'%&3'5#O%!&!Q'=')5&7'*\&Z"!)\S!W,/&!?*/38#!.$-"12!&,/1@&*&<&!081!(&*1>$#!;1(/3<0*1(8&./&!

1'&Q01'1! (&;1(/3.'#! #! '3(&3/#L'&+&(! '&! @#1! 1'83.3,/(1>$#! .081! ;&(,;&/3+1! '#& +*-1'! &! .081!

;&(,;&/3+1! '#& )@-1'9! A1=&.'#! <#((&,;#.'&(9! &8! <1'1! <1,#9! #,! <#8;(#83,,#,! (1! (&*1>$#!

<##;&(1/3+1!&!#,!3.,/(08&./#,!'&,,1!(&*1>$#!<#8!1Q0&*1,!&P35\.<31,S!

),,389! 1#,! ;(3.<M;3#,! '&! @#1! 1'83.3,/(1>$#! '#& +*-1'2! ,$#! A&3/1,! <#((&,;#.'&(! 1,!

'38&.,O&,! '1! "8G)-+/+#'#)& )& +!A'1,+'5+#'#)2& A1"=+%%+"*'5+%!"& )& O-+,'2& )=+,I,+'2& )=+,+m*,+'& )&

,)5)1+#'#)2&1,!Q013,!,$#!/(1'0=3'1,!.#,!<#8;(#83,,#,!'1!(&*1>$#!<##;&(1/3+1!'&!+!A'1,+'5+#'#)2&

1)%A"*%+/+#'#)&)&A1"A"1,+"*'5+#'#)9!&P353.'#9!<#8#!8&<1.3,8#,!#;&(1<3#.13,!<##;&(1/3+#,9!08!
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 JFk!

,3,/&81! '&! 3.A#(81>O&,! ;(K+31,! &! 08! 8#'&*#! '&! (&,#*0>$#! '&! <#.A*3/#,9! /1*^1'#! ;#(! &,,1!

/&*&#*#531S!

�01./#!1#,!;(3.<M;3#,!'&!@#1!1'83.3,/(1>$#!'#&)@-1'2& 3'&./3A3<18L,&!1,!'38&.,O&,!'&!

;(&,/1>$#!'&!,&(+3>#,!1#!<3'1'$#9!@#1!AK!&!<#.A31.>19!;1(/3<3;1>$#!;(#<&'38&./1*9!/(1.,;1(\.<31!

&!'3(&3/#!'&!1<&,,#!1#,!'#<08&./#,!;?@*3<#,9!&/<SSS9!Q0&9!;#(!,&0!/0(.#9!,$#!(&*1<3#.1'#,!<#8!#,!

<#8;(#83,,#,! '1! @#1! AK! &! '1! /(1.,;1(\.<319! &P353.'#9! .#! ;*1.#! 3.,/(08&./1*! 1! 3./(#'0>$#! '&!

8&<1.3,8#,!'&!'3:*#5#!&!'&!<#.,&.,#_JgS!

%#(!#0/(#!*1'#9!<#.,3'&(1.'#!Q0&!1!1'83.3,/(1>$#!&,/:!+3.<0*1'1!]! *&39!&!.&,,&!Q01'(#9!

'&+&9!<#.,&Q0&./&8&./&9!(&,;&3/1(!#!X;(3.<M;3#!'1!3501*'1'&Z!.1!1;*3<1>$#!'1!*&39!1!<#((&*1>$#!

<#8! #,! ;(3.<M;3#,! '&! 1/01>$#! ;(#<&'38&./1*9! .$#! ;#'&! '&3P1(! '&! 1(/3<0*1(L,&! 1/(1+K,! '&! 081!

;#.'&(1>$#!;(0'&.<31*!#;/383=1'#(1!'#! (&,0*/1'#!'1!1>$#!1'83.3,/(1/3+19!.#!,&./3'#!'&!Q0&!1!

(&1*3=1>$#! '#! +K(/3<&! '1! *&51*3'1'&! .$#! (&,0*/1! 1;&.1,! '&! 08! +&/#(9! #! 3.Q03,3/R(3#! 0.3*1/&(1*! &!

,#@&(1.#9!81,!08!15(&51'#!'#,!'&813,S!

21@&.'#L,&!Q0&!1!*&39!1;&,1(!'&!+3.<0*1(!1!1'83.3,/(1>$#!1#!;(3.<M;3#!'#!3.Q03,3/R(3#9!.$#!

*^&! 38;O&9! ;#(K89! 081! '&<3,$#! +3.<0*1'1! Q01./#! ]! &P/&.,$#! &! 3./&.,3'1'&! '1,! 8&'3'1,! '&!

3.+&,/351>$#9! 1! (&1*3=1>$#! '1! *&51*3'1'&! '&+&! #;&(1(! 1/(1+K,! '&! 081! 8#*'0(1! '&! 1/01>$#!

'&*383/1'1!;&*1!;(#;#(<3#.1*3'1'&9!;&*1!;1(/3<3;1>$#9!;&*1!<##;&(1>$#9!;&*1!38;1(<31*3'1'&S!!

W8!<&(/1!8&'3'19!1!3'&31!'&!n'1!$-&7h6*2!,&50.'#!1!Q01*!X#,!;(3.<M;3#,!<#.,/3/0<3#.13,!

(&*1/3+#,!]! /0/&*1!'#! 3.'3+M'0#9!+3,18! /18@K89!80/1/3,!80/1.'3,9!;#(!;(#/&5&(!1!1'83.3,/(1>$#Z9!

1<1@1!;#(!1<&(/1(!.1!;1(/&!&8!51(1./&8!081!813#(!(1<3#.1*3=1>$#!'#,!8&3#,9!081!813,!&A3<3&./&!

1>$#!1'83.3,/(1/3+1!&9!1#!3.<*0M(&8!1!;1(/3<3;1>$#!'#!,0N&3/#!;1,,3+#!.#!;(#<&'38&./#!'&!'&<3,$#9!

;#'&.<318!#!,&0!<#.,&.,#!&!1!1<&3/1>$#!'1!'&<3,$#S!!

U&,,1!8&'3'19!#!*&53,*1'#(!&,/:!1!;(#;#(<3#.1(!]!1'83.3,/(1>$#!3.,/(08&./#,!.&<&,,:(3#,!

;1(1! Q0&! &,/1! (&1*3=&! #! 3./&(&,,&! ;?@*3<#! '1! A#(81! (&Q0&(3'1! ;&*1,! &P35\.<31,! '1! @#1!

1'83.3,/(1>$#S!
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)!A1)%'%E&'*I5+%+%&#)&5'&)@A)1+)*,+'&)%A'd"5'2&;S!HGJS!
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W,,1! (&*1>$#! /#(.1L,&! &+3'&./&! ;&(1./&! 1! <#.,3'&(1>$#! '#! ;(3.<M;3#! '1!

;(#;#(<3#.1*3'1'&_JkS!C#8!&A&3/#9!/(1/1L,&!'&!08!;(3.<M;3#!@1,3*1(!;1(1!1!1(/3<0*1>$#!'1,!&P35\.<31,!

'&! *&51*3'1'&L3501*'1'&! <#8! #,! '3(&3/#,! '&! ;1(/3<3;1>$#! '#,! ,0N&3/#,! ;1,,3+#,! &! 1! &,/(0/0(1!

<#./(1'3/R(31!'#,!;(#<&'38&./#,!'&!3.,;&>$#S!

T!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&!;#'&!<#.,3'&(1(L,&!.$#!,R!<#8#!08!;(3.<M;3#!*383/1'#(9!

X,&(+3.'#!1!51(1./31!'#,!'3(&3/#,!&!*3@&('1'&,!3.'3+3'013,Z9!#0!<08;(3.'#!1!51(1./31!A0.<3#.1*!'&!

X*383/&! '1! *383/1>$#Z! o! '38&.,$#! &,/1! Q0&! ;#'&! +&(L,&! 1<#*^3'1! .#! 1(/35#! HgS�9! .S�! F9! ! '1!!

C#.,/3/03>$#! '1! 4&;?@*3<1! %#(/050&,1! o! 81,9! /18@K89! <#8#! 08! ;(3.<M;3#! 5&(1*! 81/&(31*!

<#.A#(81'#(! '#! W,/1'#! '&! '3(&3/#! '&8#<(:/3<#! 8#'&(.#9! <#8#! (&,0*/1! '#! 1(/35#! FS�! '1! B&3!

E0.'18&./1*9! ,0,<&/M+&*! '&! ,&(! 1;*3<1'#! A#(1!'#!<18;#!'#,!'3(&3/#,! &!51(1./31,! A0.'18&./13,9!

,&8;(&!Q0&9!.#!,&0!&P&(<M<3#9!,&!'&,&.^&!08!;(#@*&81!'&!;(#;#(<3#.1*3'1'&!'&!*383/&,9!#0!'&!

;(#3@3>$#!'&!&P<&,,#9!&8!<#.A(#./#!<#8!#0/(#,!'3(&3/#,_[GS!

                                                
_Jk
!%1(1!1*K8!'1!8&.>$#!<#.,/1./&!'#!1(/35#!__S�9!'1!B&3!e&(1*!6(3@0/:(319!&,,&!;(3.<M;3#!&.<#./(1L,&!

&P;(&,,18&./&!;(&+3,/#!.#!1(/35#!bS�!'#!4&538&!C#8;*&8&./1(!'#!%(#<&'38&./#!'&!d.,;&>$#!6/(3@0/:(319!#.'&!,&!

(&A&(&!Q0&!X1,!1>O&,!3./&5(1'1,!.#!;(#<&'38&./#!'&!3.,;&>$#!/(3@0/:(31!'&+&8!,&(!1'&Q01'1,!&!;(#;#(<3#.13,!

1#,!#@N&/3+#,!'&!3.,;&>$#!/(3@0/:(31ZS!618@K8!.#!1(/35#bS�!.S�!F!'#!CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#9!.#(81!

,0@,3'31(318&./&!1;*3<:+&*!)@&+3!1!(&83,,$#!&,/1@&*&<3'1!.#!1(/35#!FS�9!1*M.&1!,f2!'1!B&3!e&(1*!6(3@0/:(319!,&!'3,;O&!

Q0&!X1,!'&<3,O&,!'1!)'83.3,/(1>$#!Q0&!<#*3'18!<#8!'3(&3/#,!,0@N&/3+#,!#0!3./&(&,,&,!*&51*8&./&!;(#/&53'#,!'#,!

;1(/3<0*1(&,!,R!;#'&8!1A&/1(!&,,1,!;#,3>O&,!.1!8&'3'1!'#!.&<&,,:(3#!&!&8!/&(8#,!;(#;#(<3#.13,!1#,!#@N&/3+#,!1!

(&1*3=1(ZS! ),! (&A&(3'1,! .#(81,! <#.,/3/0&8! 081! (&1A3(81>$#! 3.A(1<#.,/3/0<3#.1*! '1! ,0N&3>$#! '1! 1/3+3'1'&!

1'83.3,/(1/3+#L/(3@0/:(31!1#!;(3.<M;3#!<#.,/3/0<3#.1*!'1!;(#;#(<3#.1*3'1'&9!;(&+3,/#!<#8#!08!;(3.<M;3#!A0.'18&./1*!

'&!1/01>$#!'1!1'83.3,/(1/3+1!o!1(/35#!FIIS�!'1!C#.,/3/03>$#!'1!4&;?@*3<1!%#(/050&,1S!
_[G
!CA(S9!&./(&!#0/(#,9!#!)<R('$#!'#!6(3@0.1*!C#.,/3/0<3#.1*!.S�![g[�GG9!#.'&!,&!1A3(81!&P;(&,,18&./&!Q0&!

h#!;(3.<M;3#!'#!&P<&,,#!z#0!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&|!1;*3<1L,&!1!/#'1,!1,!&,;K<3&,!'&!1/#,!'#,!;#'&(&,!

;?@*3<#,S! -3.<0*1! #! *&53,*1'#(9! 1! 1'83.3,/(1>$#! &! 1! N0(3,'3>$#S! T@,&(+1(L,&L:! 1;&.1,! Q0&! #! <#./(#*#! N0'3<31*!

@1,&1'#!.#!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&!.$#!/&8!&P/&.,$#!&!3./&.,3'1'&!,&8&*^1./&,!<#.,#1./&!,&!/(1/&!'&!

1/#,! *&53,*1/3+#,9!'&!1/#,!'1!1'83.3,/(1>$#!#0!'&!1/#,!'&! N0(3,'3>$#S!)#! *&53,*1'#(! u&9!&+&./01*8&./&9!1! <&(/1,!

&./3'1'&,!<#8!<#8;&/\.<31!(&50*18&./1(w!K!(&<#.^&<3'#!08!<#.,3'&(:+&*!&,;1>#!'&!<#.A#(81>$#!u*3@&('1'&!'&!

<#.A#(81>$#w!.1!;#.'&(1>$#!'#,!@&.,!Q01.'#!&'3/1!081!.#+1!(&50*1>$#S!W,/1!*3@&('1'&!'&!<#.A#(81>$#!/&8!

&,;&<31*! (&*&+V.<31! 1#! '3,<0/3(L,&! #,! (&Q03,3/#,! '1! 1'&Q01>$#! '#,!8&3#,! &! '1! ;(#;#(<3#.1*3'1'&! &8! ,&./3'#!

(&,/(3/#S!d,/#!N0,/3A3<1!Q0&!;&(1./&!#!&,;1>#!'&!<#.A#(81>$#!'#!*&53,*1'#(9!#,!/(3@0.13,!,&!*383/&8!1!&P183.1(!,&!1!

(&50*1>$#!*&53,*1/3+1!K!81.3A&,/18&./&!3.1'&Q01'1Sh!!



!

 JJH!

WP3,/&!08!<#.,&.,#9!@&8!/(1'0=3'#!.1!N0(3,;(0'\.<31!'#!6(3@0.1*!C#.,/3/0<3#.1*!,#@(&!#!

,&./3'#!'#!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&!&!#,!,&0,!,0@;(3.<M;3#,!'1!1'&Q01>$#9!'1!.&<&,,3'1'&!

&!'1!;(#;#(<3#.1*3'1'&!&8!,&./3'#!&,/(3/#_[HS!

),,389!&,<(&+&0L,&9!.#!)<R('$#!.S�!IJ[�kJ9!'#!6(3@0.1*!C#.,/3/0<3#.1*9!Q0&!#!;(3.<M;3#!'1!

;(#;#(<3#.1*3'1'&!,&!'&,'#@(1!.#`!X;(3.<M;3#!'1!1'&Q01>$#!u1,!8&'3'1,!(&,/(3/3+1,!'&!'3(&3/#,9!

*3@&('1'&,!&!51(1./31,!'&+&8!(&+&*1(L,&!<#8#!08!8&3#!1'&Q01'#!;1(1!1!;(#,,&<0>$#!'#,!A3.,!

+3,1'#,9!<#8!,1*+1501('1!'&!#0/(#,!'3(&3/#,!#0!@&.,!<#.,/3/0<3#.1*8&./&!;(#/&53'#,wa!;(3.<M;3#!

'1!&P353@3*3'1'&!u&,,1,!8&'3'1,!(&,/(3/3+1,!/\8!'&!,&(!&P353'1,!;1(1!1*<1.>1(!#,!A3.,!&8!+3,/19!;#(!

#! *&53,*1'#(! .$#!'3,;#(!'&! #0/(#,!8&3#,!8&.#,! (&,/(3/3+#,!;1(1! 1*<1.>1(! #!8&,8#!'&,3'&(1/#wa!

;(3.<M;3#! '1! N0,/1! 8&'3'19! #0! ;(#;#(<3#.1*3'1'&! &8! ,&./3'#! &,/(3/#! u.$#! ;#'&($#! 1'#/1(L,&!

8&'3'1,!&P<&,,3+1,9!'&,;(#;#(<3#.1'1,!;1(1!1*<1.>1(!#,!A3.,!;(&/&.'3'#,wZS!

T! ;(3.<M;3#! '1! ;(#;#(<3#.1*3'1'&! ;(&,,0;O&9! ,&8;(&9! 081! (&*1>$#! +1*#(1/3+1! &./(&!

8&'3'1,!&!A3.,9!1!,&(9!;#.'&(1/3+18&./&9!1+1*31'19!,#@!1!!<#.,3'&(1>$#!'&!/(\,!;&(,;&/3+1,`!&8!

;(38&3(#! *051(9! ,#@! 08! <(3/K(3#! '&! &Q01>$#! #0! '&! 1<#8#'18&./#! &./(&! 1,! 8&'3'1,! u#0!

3.,/(08&./#,!N0(M'3<#,w!1!<#.,3'&(1(!&!#,!A3.,!Q0&!1,!8&,81,!+3,18!1*<1.>1(9!/&.'#!1,!8&'3'1,!

'&!,&(!1@,/(1/1!&!<#.<(&/18&./&!3'R.&1,!#0!1;(#;(31'1,!;1(1!;(#,,&503(9!(&1*3=1(!#0!1/3.53(!&,,&,!

A3.,9!/&.'#!&8!<#./1!Q0&!'&+&8!,&(!,1*+1501('1'#,!#0!;(#/&53'#,!#0/(#,!'3(&3/#,!<#.,/3/0<3#.13,a!

.#! ,&50.'#9! ! <#.,3'&(1L,&! 1! &P3,/\.<31! '&! 081! (&*1>$#! '&! .&<&,,3'1'&! &./(&! 1,! 8&'3'1,!

(&,/(3/3+1,! &! #,! A3.,! &8! +3,/19! <#.,0@,/1.<31'1! &,/1! .&<&,,3'1'&! .#! A1</#! '&! &,,1,! 8&'3'1,!

(&,/(3/3+1,!,&(&8!&P353'1,!;1(1!,&!;#'&(&8!1*<1.>1(!#,!A3.,!&8!+3,/19!'1'#!#!*&53,*1'#(!.$#!'3,;#(!

'&!#0/(#,!8&3#,!8&.#,!(&,/(3/3+#,!;1(1!1*<1.>1(!#!8&,8#!#@N&/3+#!#0!&,<#;#a!&9! A3.1*8&./&9!.#!

/&(<&3(#9!&.<1(1L,&!1!(&*1>$#9!.1!;&(,;&/3+1!'&!N0,/1!8&'3'1!#0!'&!N0,/#!&Q03*M@(3#!&./(&!8&3#,!&!

A3.,! L!;(#;#(<3#.1*3'1'&!&8!,&./3'#!&,/(3/#! L9!,&.'#!;(#3@3'1!1!+&(3A3<1>$#!'&!Q01*Q0&(!&P<&,,#!

&./(&!8&3#,!&!A3.,!&8!<#.A(#./#!u;(#3@3>$#!'&!&P<&,,#w9!.$#!;#'&.'#!1,!8&'3'1,!;(#;#,/1,!,&(!

'&,;(#;#(<3#.1'1,!#0!&P<&,,3+1,!;1(1!,&!<#.,&503(!(&1*3=1(!#,!#,!A3.,S!

                                                
_[H
! 6#'#,! #,! )<R('$#,! '#! 6(3@0.1*! C#.,/3/0<3#.1*! <3/1'#,! &.<#./(18L,&! '3,;#.M+&3,! .1! ;:53.1`!

/(3@0.1*<#.,/3/0<3#.1*S;/�1<#('1#,9!;1(1!#.'&!,&!(&8&/&S!
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C#8#! ,&! 1'+&(/&! .#! )<R('$#! '#! .S�! Hgb�GH9! '#! 8&,8#! /(3@0.1*9! X1! '&/&(83.1>$#! '1!

(&*1>$#!&./(&!081!'&/&(83.1'1!8&'3'19!#0!1,!,01,!1*/&(.1/3+1,9!&!#!5(10!'&!<#.,&<0>$#!'&!08!

'&/&(83.1'#!#@N&/3+#!&.+#*+&9!;#(!+&=&,9!1+1*31>O&,!<#8;*&P1,9!.#!;(R;(3#!;*1.#!&8;M(3<#!u,#<31*!

&!&<#.R83<#wS!zn|!l!'&!/1*!1+1*31>$#!<#8;*&P1!Q0&!;#'&9!;#(K89!'&;&.'&(!1!(&,;#,/1!]!Q0&,/$#!

'&!,1@&(!,&!081!8&'3'1!K!1'&Q01'1!1!'&/&(83.1'1!A3.1*3'1'&S!W9!/18@K89!1!;#.'&(1>$#!,0;#,/1!

;&*1!&P353@3*3'1'&!#0!.&<&,,3'1'&!;#'&!.$#!'3,;&.,1(!&,,1!1+1*31>$#ZS!

U#! (&,;&3/1./&! 1#! '#8M.3#! /(3@0/:(3#9! #! ;(3.<M;3#! '1! ;(#;#(<3#.1*3'1'&! /&8! ;1(/3<0*1(!

'&.,3'1'&!#;&(1/3+1!.#!'#8M.3#!'1,!3.,;&>O&,!A3,<13,_[FS!!

U&,,&!V8@3/#9! #!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&! /&8!Q0&!<#./&P/01*3=1(L,&! .#!0.3+&(,#!

1'83.3,/(1/3+#!&8!<10,19!;1(/3.'#L,&!'#!;(3.<M;3#!'&!Q0&!081!+&(3A3<1>$#!3./&.,3+1!'&!/#'#,!#,!

&*&8&./#,! (&*1/3+#,! 1! 08! <#.<(&/#! <#./(3@03./&! <#.,/3/03! 081! 38;#,,3@3*3'1'&9! ;&*#! Q0&! 1!

1'83.3,/(1>$#!'&+&!<&./(1(L,&!.#,!1,;&/#,!813,!&P;(&,,3+#,!'#!(&,0*/1'#!A3,<1*!1;(&,&./1'#!;&*#!

,0N&3/#!;1,,3+#_[JS!

)#!.M+&*!'#!<#./(#*#!'&!1'&Q01>$#9!#!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&!1;&.1,!;(#M@&!Q0&!

,&N18!1'#/1'1,!8&'3'1,!Q0&!.$#!;#,,18!;(#'0=3(! &A&3/#,! (&*1/3+18&./&! 1#! A38!&8!<10,1S!U#!

'#8M.3#! '&! 081! 3.,;&>$#! A3,<1*9! &,,&! <(3/K(3#! 38;&'&! Q0&! 1! 1'83.3,/(1>$#! X1;0(&! A1</#,! ,&8!

(&*&+V.<31!A3,<1*!&!Q0&!;(#8#+1!8&3#,!'&!;(#+1!Q0&!.$#!,$#!1;/#,!1#!&,<*1(&<38&./#!A1</01*Z!_[[S!!

r13#(&,! ;(#@*&81,! ,&! <#*#<18! (&*1/3+18&./&! 1#! <(3/K(3#! '1! .&<&,,3'1'&S! 61*! <#8#!

&P;*3<3/1'#! ;&*1! N0(3,;(0'\.<31! (&A&(3'19! 1! *),)%%+#'#)! '&! 081! 8&'3'1! 38;*3<1! Q0&! 1!

                                                
_[F
! CAS! jB)D2! 6d%jW! &! "T)Cpdr! B)Ue9! 7-)$)11),6-2! ;S! HG_! &! 4Tr)U! 2WW49! 3)1%-j*#+*($*()*& +*&

7-)$)1/)1='61)*2!;;S!Fgg!&!,,S9! &P&8;*3A3<1`! XQ01.'#! 08!&8;(&,:(3#!<#*#<1! ]!'3,;#,3>$#!'0(1./&!,&81.1,! #0!

8&,&,!081!,1*1!1!&P;&.,1,!,01,9!'&+&.'#!&,/1(!'3,;#.M+&*9!1,,38!<#8#!#,!,&0,!<#*1@#(1'#(&,9!;1(1!;(&,/1(!#,!

&,<*1(&<38&./#,!Q0&! A#(&8! (&Q0&(3'1,9! .$#! ,R! ,&! *383/1! #! &P&(<M<3#! '1! *3@&('1'&!;(#A3,,3#.1*9! <#8#!1!;(R;(31!

3.,;&>$#!<#.,/3/03!08!�<0,/#�!;1(1!1!&8;(&,1!Q0&!;#'&(!(&;&(<0/3(L,&!.#!(&,0*/1'#Z!z;S!Fgk|S!
_[J
!CAS!.#/1!'&!(#'1;K!.S�!J_kS!

_[[
! CAS! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2! ;S! FkF`! XQ01.'#! 08! &8;(&,:(3#! <#*#<1! ]!

'3,;#,3>$#!'0(1./&!,&81.1,!#0!8&,&,!081!,1*1!1!&P;&.,1,!,01,9!'&+&.'#!&,/1(!'3,;#.M+&*9!1,,38!<#8#!#,!,&0,!

<#*1@#(1'#(&,9!;1(1!;(&,/1(!#,!&,<*1(&<38&./#,!Q0&!A#(&8!(&Q0&(3'1,9!.$#!,R!,&!*383/1!#!&P&(<M<3#!'1!*3@&('1'&!

;(#A3,,3#.1*9!<#8#!1!;(R;(31!3.,;&>$#!<#.,/3/03!08!�<0,/#�!;1(1!1!&8;(&,1!Q0&!;#'&(!(&;&(<0/3(L,&!.#!(&,0*/1'#Z!

z;S!Fgk|S!



!
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1'83.3,/(1>$#! .$#! /&.^1! 08! #0/(#! 8&3#! 8&.#,! 5(1+#,#! ;1(1! #,! '3(&3/#,! A0.'18&./13,! ;1(1!

1*<1.>1(! #! #@N&/3+#! +3,1'#S! WP3,/3.'#! +:(3#,! 8&3#,! 1'&Q01'#,9! '&+&! #;/1(L,&! ;&*#! 8&3#! '&!

3.5&(\.<31!813,!,01+&S!U&,/&!;#./#9!.1!8&'3'1!&8!Q0&!1!*&3!&P35&!Q0&!#!;(#<&'38&./#!,&!#(3&./&!

<#8!@1,&!.#!;(3.<M;3#!'#!<#./(1'3/R(3#9!;(&,,0;#.'#!08!1<#8;1.^18&./#!#0!081!X;1(/3<3;1>$#Z!

'#!,0N&3/#!;1,,3+#9!1,!3.A#(81>O&,!Q0&!;0'&(&8!,&(!;(&,/1'1,!1/(1+K,!'1!;1(/3<3;1>$#!'&,/&,!,$#!

8&.#,!15(&,,3+1,!'#!Q0&!1,!38;#,3>O&,!10/#(3/:(31,_[_S!

%#(! A389! Q01./#! ]! ;#.'&(1>$#! '1! ;(#;#(<3#.1*3'1'&! &8! ,&./3'#! &,/(3/#9! 1! ;#.'&(1>$#!

&./(&! #,! @&.,! &8! <10,19! &P35&! Q0&! 1! 1'83.3,/(1>$#! (&*&+&! &*&8&./#,! 1;#(/1'#,! ;&*#! ,0N&3/#!

;1,,3+#!Q0&!,&N18!<(&'M+&3,!&!1!3.5&(\.<31!1'83.3,/(1/3+1!.$#!1<1((&/&!108&./#!,35.3A3<1/3+#!'1!

A31@3*3'1'&!'#!&,<*1(&<38&./#!'#,!A1</#,_[IS!

W,/&,!N0M=#,!'&!;#.'&(1>$#9!.#!Q01'(#!'#!<(R.3<#!&,/1'#!'&!.&<&,,3'1'&!1'83.3,/(1/3+#9!

38;O&8!Q0&!#,!(&<0(,#,!1'83.3,/(1/3+#,!,&N18!8#@3*3=1'#,!'&!A#(81!1!(&1*3=1(!081!<#.<#('V.<31!

;(:/3<1!&./(&!1!*&51*3'1'&9!1!3501*'1'&!&!#,!'3(&3/#,!A0.'18&./13,S!!

U&,,1! #('&8! '&! 3'&31,9! Q"!'*& 7))1& '&A&.'&! Q0&! #! 1<#('#! ?'5%& ]*%-1$!)*-& \$1&

3)1!)+#$*(&)+*)%&s8)1!'�)%>B!

2#@(&/0'#!.1,!,3/01>O&,!&8!Q0&!1!3.+&,/351>$#!A1</01*!,&!/#(.1!38;#,,M+&*!#0!38;*3<1!08!

'3,;\.'3#!'&!8&3#,!1'83.3,/(1/3+#,!&9!<#8!3,,#9!#!3./&(&,,&!;?@*3<#!.081!;&(,;&/3+1!'&!&P&<0>$#!

5*#@1*9!#!1<#('#!1;(&,&./1L,&!<#8#!#!8&3#!813,!,01+&!'&!&A&/3+1>$#!'1!(&A&(3'1!<#.<#('V.<31!

;(:/3<1S! ;$-'-+%& !$-'*#+%2! X#! 1<#('#! /18@K8! ,&! 1;(&,&./1! <#8#! A#(81! '&! 1/01>$#! 8&.#,!

;(&N0'3<31*!Q01.'#!'&!081!;&(,;&/3+1!#@N&/3+1!1!,3/01>$#! N0(M'3<1!&./(&!1,!;1(/&,!,&!1;(&,&./1!

                                                
_[_
!CAS! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2! ;;S! FkFLFk[S!T!.$-"1& (&A&(&! Q0&! 1! *&39! 1#!

<#.A&(3(!'3(&3/#,!1@(1.5&./&,!'&!;1(/3<3;1>$#9!;1(/&!'#!;(3.<M#;3#!Q0&!1!(&+&*1>$#!;1(/3<3;1/3+&!'#,!A1</#,!,&(:!

8&.#,!3.+1,3+&!;1(1!#!<3'1'$#9!#0!,&N19!X<#8!+3,/1!]!A3.1*3'1'&!'#!&,<*1(&<38&./#!A1</01*!#!&8;(&5#!3.Q03,3/R(3#!

'&!8&3#,!,#@&(1.#,!.$#!51(1./&!813#(!Q01*3'1'&!(&*1/3+18&./&!1#,!(&,0*/1'#,!Q0&!(&,0*/18!'#!&,<*1(&<38&./#!

Q0&!,&!#@/K8!'1!;1(/3<3;1>$#!'#!,0N&3/#!;1,,3+#ZS!
_[I
!4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2!;S!Fk_9!&P&8;*3A3<1`! XQ01.'#!#! ,0N&3/#!;1,,3+&!

#A&(&<&!#0!'3,;#.3@3*3=1!&*&8&./#,!'&!A1</#!;*10,M+&3,!'1!,01!&,A&(1!;1(/3<0*1(9!;1(1!1!&*1@#(1>$#!'&!08!<:*<0*#!

'&! <3(<0*1>$#! '&! <1;3/13,9! ,&(31! +3#*1'#! #! ;(3.<M;3#! '1! ;(#;#(<3#.1*3'1'&! &8! ,&./3'#! &,/(3/#! ,&! 1,! A3.1.>1,!

;(#<0(1,,&8!#@/&(!&,,&,!&*&8&./#,!1/(1+K,!'&!3.5&(\.<31,!10/#(3/:(31,!,#@&(1.1,ZS!
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3.<&(/1!&!<#./(#+&(,1S!�01.'#!1!10/#(3'1'&!A3,<1*!&!#!,0N&3/#!;1,,3+#!<#.<#('18!.08!/(1/18&./#!

N0(M'3<#!,0,/&./:+&*!'1!,3/01>$#!N0(M'3<1!3.<&(/1!Q0&!.$#!&./(1!&8!<#.A*3/#!<#8!1!N0(3,;(0'\.<31!#0!

<#8!081!3.,/(0>$#!1'83.3,/(1/3+19!&./$#!#!<#.,&.,#!&+3/1!813,!*3/M53#,!Q0&!,&(318!#.&(#,#,!/1./#!

;1(1!1,!*3@&('1'&,!<#8#!;1(1!1!1'83.3,/(1>$#Z!_[bS!

)!'#0/(3.1!'&!Q"!'*&7))1&.$#!8&(&<&!(&;1(#S!

C#8! &A&3/#9! 1! ,1/3,A1>$#! '#! 3./&(&,,&! ;?@*3<#9! <#.,0@,/1.<31'#! .1! '&/&(83.1>$#! '#!

38;#,/#!'&+3'#!]!A1<&!'1,!.#(81,!'&!/(3@0/1>$#9!&,/1(:!813,!1#!1*<1.<&!'&!,&(!<#.,&503'#!.1,!

,3/01>O&,!&8!Q0&!#,! <3'1'$#,!;#,,18!;1(/3<3;1(! &! <#*1@#(1(! .1! A#(81>$#!'1!;(R;(31!'&<3,$#!

1'83.3,/(1/3+19!'&!8#'#!;1(/3<0*1(9!Q01.'#!&,/1!5#=1!'&!<&(/1!<1;1<3'1'&!'&!'&<3,$#!#0!'&!081!

81(5&8! '&! 1;(&<31>$#9! '#! Q0&! Q01.'#! 1! 1'83.3,/(1>$#! 15&! 0.3*1/&(1*8&./&9! ;&*#!8&.#,! &8!

,3/01>O&,!<#8;*&P1,S!

W8!+&=!'&!081!1/01>$#!0.3*1/&(1*!'1!1'83.3,/(1>$#!.#!81.0,&18&./#!'#,!3.,/(08&./#,!

3.,;&/3+#,9!.#8&1'18&./&!;(#@1/R(3#,9!&!'&!081!,01!813#(!81(5&8!'&!1;(&<31>$#!&!'&<3,$#!.1!

<#8;(&&.,$#!'1!<(&,<&./&!<#8;*&P3'1'&!'1!(&1*3'1'&!&<#.R83<1!&!,#<31*9!,#@(&!1!Q01*!+&(,18!

1,!.#(81,! /(3@0/:(31,9!;#/&.<31'#(1,!'&!081!813#(! 3.<&(/&=1!,#@(&!1! *&51*3'1'&!,0@,/1.<31*!'#!

(&,0*/1'#9!K!1'&Q01'18&./&!<#.N&/0(:+&*!Q0&!08!1<#('#!&./(&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&!

A3Q0&!813,!;(RP38#!'#!38;#,/#!'&+3'#S!!

)!<##;&(1>$#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,9!Q0&!,0;#(/1!1!<&*&@(1>$#!'#,!

1<#('#,9!<#.,/3/03!8#8&./#!1'&Q01'#!;1(1!,&!;#'&(!;(#<&'&(!]!(&+&*1>$#!'&!!803/#,!A1</#,!&!

+1*#(&,! ,0,<&/M+&3,!'&! ,&(&8!1@(1.53'#,!.#,! /3;#,! /(3@0/:(3#,!Q0&! ,&! &,<#.'&8!;#(!'&/(:,!'1!

<(&,<&./&! <#8;*&P3'1'&! '1! +3'1! &<#.R83<1! &! A3.1.<&3(1! 1/01*! <0N#! ,0(;(&&.'38&./#! &!

&.Q01'(18&./#!.#,!8&,8#,!/3;#,!/(3@0/:(3#,!,&(:9!'&!#0/(#!8#'#9!&P/(&818&./&!'3AM<3*9!,&!.$#!

38;#,,M+&*9!]!1'83.3,/(1>$#!/(3@0/:(319!,&.'#!Q0&9!'&!1<#('#!<#8!08!<(3/K(3#!'&!(1=#1@3*3'1'&9!/1*!

<#.<*0,$#!1A350(1L,&!/1./#!813,!<&(/1!Q01./#!813#(!A#(!1! 3.<&(/1!&P;(&,,$#!N0(M'3<#L81/&(31*!'#,!

                                                
_[b
!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2!;;S!JGJLJG[S!U#!8&,8#!,&./3'#9!7dW6W4!fd4j9!r)4C!

7W2WU2!&!pWUUdUe!6)%%W9!7-)$)11),6-2&;S!_g`!X73&!j##;&(1/3#.!3,/!&3.&!r1P38&!'&,!2/&0&(+#**=05,!0.'!@&'&0/9!'1,,!

'3&!-&(Y1*/0.5!j#.A*3i/;#/&.=31*!Y&..!8�5*3<^!+&(8&3'&.!,#**S!71@&3!3,/!&,!&3.!e&@#/!'&(!-&(^�*/.3,8�,,35i&3/!'&(!

r3//&*9!'3&!d./&./3/�/!'&(!D./&(,0<^0.5,81,,.1^8&.!1.!'&(!�i#.#83,^&.!f&'&0/0.5!10,=0(3<^/&.ZS!
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;(&<&3/#,! N0(M'3<#,9! '&,35.1'18&./&! Q01./#! 1#! 5(10! #0! 3./&.,3'1'&! '&! 3.'&/&(83.1>$#! '#,!

<#.<&3/#,! (&*1/3+#,! ]! '&A3.3>$#! '1! 3.<3'\.<31! &! '&! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*9!

'&,35.1'18&./&!Q01.'#!&,/1!1<1@1!;#(!1,,&./1(!&8!1+1*31>O&,9!81(5&.,!5&(13,9!<#&A3<3&./&,!'&!

<#.,08#9!#0!38;*3<1!081!<#8;*&P3'1'&!A:</3<1!&,/(0/0(1*!<#8#!,0<&'&!&8!81/K(31!'#,!;(&>#,!

'&!/(1.,A&(\.<31S!

W8!/#'#,!#,!<1,#,!&8!Q0&!1!*&3!1/(3@03!]!1'83.3,/(1>$#!08!&,;1>#!'&!'&<3,$#!0.3*1/&(1*!

;(R;(3#9! .#! &P&(<M<3#! '#! Q01*! *^&! &,/&N1! 1@&(/1! 1! ;#,,3@3*3'1'&! '&! <^&51(! 1! +:(3#,! (&,0*/1'#,!

1*/&(.1/3+#,9!081!,#*0>$#!813,!1'&Q01'1!1#,!;(3.<M;3#,!<#.,/3/0<3#.13,!1<381!(&A&(3'#,!;#(!Q0&!

'&+&!(&5&(!1!,01!1/01>$#!,&(:!1!'&!;1</01(9!Q01.'#!;#,,M+&*9!<#8!#!<#./(3@03./&!.1!'&A3.3>$#!'1!

,01!,3/01>$#!/(3@0/:(31S!
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 JJb!

!

;"M"["#"6\CB<7A:"?:7"BH:>?:7"H:9:"9:?:"?6"B=8B@A:"B?9F<F7=>B=FIBX"?:F7".'-$L-)*>6$-"

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

HS!"0,/3A3<1>$#!

FS!T!#('&.18&./#!1*&8$#!

JS!T!#('&.18&./#!3/1*31.#!

!

"

"

!
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;"M"["#"6\CB<7A:"?:7"BH:>?:7"H:9:"9:?:"?6"B=8B@A:"B?9F<F7=>B=FIBX"?:F7".'-$L-)*>6$-"

"

"

"

"

"

"

"
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" JN"b87=FGFHB@A:"

"

! T,!#('&.18&./#,!N0(M'3<#,!1*&8$#!&!3/1*31.#!<#.,/3/0&8!'01,!(&A&(\.<31,!&,,&.<313,!.#!

/(1/18&./#!'1!81/K(31!'#!1<#('#!.#!'3(&3/#!A3,<1*!.#!V8@3/#!'#,!;(#@*&81,!'&!Q01./3A3<1>$#!'1!

81/K(31!/(3@0/:+&*S!7&!081!;&(,;&/3+1!<#8;1(1'19!#,!&P&8;*#,!'&,,&,!,3,/&81,!N0(M'3<#,9!Q0&!/\8!

;#./#,!'&!;1(/3'1!(1'3<1*8&./&!'3,/3./#,!,#@(&!#!(&*&+#!<#.A&(3'#!]!;1(/3<3;1>$#!'#!,0N&3/#!;1,,3+#!

&8!,&'&!;(#<&'38&./1*9!1<1@18!;#(!<#.+&(53(9!.$#!1;&.1,9!.081!5&.&(1*3=1'1!1'83,,3@3*3'1'&!

'#!1<#('#!o!13.'1!Q0&!.$#!,&N18!;1<MA3<1,9!&8!18@#,!#,!,3,/&81,! N0(M'3<#,9!1,!Q01*3A3<1>O&,!

N0(M'3<1,9! *&513,! &! '#58:/3<1,9! (&*1/3+1,! 1#,! 3.,/3/0/#,! &8! <10,1! o9!81,9! /18@K89! .#! A1</#! '&!

&P3,/3(&8! '3+&(,#,! 8#8&./#,! ;(#<&'38&./13,! &8! Q0&! 1! 1'83.3,/(1>$#! ;#'&9! ;#,/&(3#(8&./&9!

'&A3.3(!<#8!#!<#./(3@03./&9!'&!A#(81!<#.,&.,01*9!Q0&,/O&,!<#8!(&*&+V.<31!;1(1!1!Q01./3A3<1>$#!'1!

81/K(31!/(3@0/:+&*S!

! 7#!*1'#!'#!#('&.18&./#!N0(M'3<#!1*&8$#9!.1!10,\.<31!'&!<#.<(&/3=1>$#!*&51*!&P;(&,,1!

'#,! ?3)1%-j*#+($*()*! +*& 7-)$)1/)1='61)*>& <#8#! 3.,/(08&./#,! ;(#<&'38&./13,! *&51*8&./&!

/3;3A3<1'#,9! 38;#(/19! ,#@(&/0'#9! <#.,3'&(1(! 1! 5K.&,&! '#,! 1<#('#,! 1! ;1(/3(! '1! A1'@+%9! 1/&./1! 1!

;(&+3,$#! '&! &,;1>#,! Q01*3A3<1'#,! '&! 3./&(,0@N&/3+3'1'&! '31*R53<1! Q0&! <08;(&8! 081! A0.>$#!

;(#A3*:/3<1! ;(38:(31! (&*1/3+18&./&! ]! &8&(5\.<31! '&! *3/M53#,9! 81,! Q0&! 1/0189! 3501*8&./&9! &8!

8#8&./#!;#,/&(3#(! ]!;(#*1>$#!'1!'&<3,$#!1'83.3,/(1/3+19! Q0&(! ,&N1! .1! +31! X5(1<3#,1Z! #0! .1! +31!

XN0'3<31*ZS!)!&P;&(3\.<31!5&(8V.3<1!(&*1/3+1!1#!<^181'#!?-'-%j,65+,6)&3)1%-j*#+($*(>!8&(&<&!081!



!
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(&A*&P$#!;1(/3<0*1(!Q01./#!]!&P3,/\.<31!'&!081!&+&./01*!X'3+&(5\.<31Z!&./(&!1!*&39!Q0&!.$#!;(&+\9!

&P;(&,,18&./&9!&,,&!/3;#!'&!1<#('#9!^#'3&(.18&./&9!<#.,3'&(1'#!;&*1!'#0/(3.1!813#(3/:(31!<#8#!

08!10/\./3<#!<#./(1/#!#@(351<3#.1*9!&!1!;(:/3<1!1'83.3,/(1/3+19!Q0&!'&*&!A1=!X08!3.,/(08&./#!&A&/3+#!

'1!1'83.3,/(1>$#!.#!&P&(<M<3#!'#!;#'&(!;?@*3<#Z!i?.$%R8$*(&h==)*-5+,6)1&Z)4'5->f9!1!<#./(1,/1(!

<#8!#0/(#,!#('&.18&./#,!N0(M'3<#,!&8!Q0&!1!&P3,/\.<31!;#,3/3+1'1!'&,,&!5K.&(#!'&!&Q03;18&./#!

.#(81/3+#! K9! .#! 8M.38#9! (&*1/3+3=1'19! Q01.'#! .$#! 1.0*1'19! ;&*#! <#.<(&/#! &P&(<M<3#! '#! ;#'&(!

1'83.3,/(1/3+#S! %1(1! 1*K89! '1! 1;#./1'1! 81(<1! '&! <#./(1,/&! '1! 8:Q03.1! 1'83.3,/(1/3+1! 1*&8$9!

(&+&*1L,&9!/18@K89!8&(&<&'#(1!'&!1/&.>$#!1!Q0&,/$#!'1!<#./(#+K(,31!(&*1/3+1!]!.1/0(&=1!N0(M'3<#L

<#./(1/01*! '#! ?-'-%j,65+,6)& 3)1%-j*#+($*(>2! /&.'#! &8! <#./1! #! X,3*\.<3#Z! '#! *&53,*1'#(! '1!

.8('8)*"1#)*$*(2!'&!Hkbb9!Q0&@(1'#9!1;&.1,9!;&*1!&.358:/3<1!(&A&(\.<31!1#!?h==)*-5+,6C1),6-5+,6&

3)1-1'(>!.#!nbgSJ!'#!(&A&(3'#!'3;*#819!1;(#+1'#!;#0<#!'&;#3,!'&!1!3)14'5-$*(%/)1='61)*%()%)-\2!

'&! F_! '&!r13#! '&! HkbI9! /&(! <#.,15(1'#9! ;#,3/3+18&./&9! #! <#./(1/#! <&*&@(1'#! .#! &P&(<M<3#! '&!

;#'&(&,!;?@*3<#,!u#!<#./(1/#!N0(M'3<#L;?@*3<#w!.#,!,&0,!n_[!1!IH!u%1(/&!d-w9!;#.'#!1,,38!<#@(#!]!

*#.51!;#*K83<1! ,#@(&! 1! 1'83,,3@3*3'1'&!'1! A350(1!'#!<#./(1/#! 1'83.3,/(1/3+#! .#!'3(&3/#! 1*&8$#9!

A1=&.'#!<#.,/1(9!'1!;(38&3(1!;1(/&!'#!n!_[9!#!;(3.<M;3#!5&(1*!'1!'#!+%%+8+5+#'#)&#"%&,"*-1'-"%&#)&

#+1)+-"&AH85+,"&A'1'&'&,"*%-+-$+[J"2&!"#+=+,'[J"&"$&)@-+*[J"&#)&1)5'[�)%&G$1F#+,"CAH85+,'%2&%)!A1)&

L$)& $!'& *"1!'& G$1F#+,'& *J"& A1)%,1)/'& "& ,"*-1I1+"! uX;#'&9! 8&'31./&! <#./(1/#9! <#.,/3/03(L,&9!

8#'3A3<1(L,&!#0!&P/3.503(L,&!081!(&*1>$#!N0(M'3<1!.#!V8@3/#!'#!'3(&3/#!;?@*3<#9!'&,'&!Q0&!1!3,,#!

,&! .$#! #;#.^18! ;(&<&3/#,! *&513,S! W8! ;1(/3<0*1(9! &8! +&=! '&! &83/3(! 08! 1/#! 1'83.3,/(1/3+#9! 1!

10/#(3'1'&!1'83.3,/(1/3+1!;#'&!<&*&@(1(! 08!<#./(1/#! 1'83.3,/(1/3+#! <#8!Q0&89!'&!#0/(#!8#'#9!

,&(31!'&,/3.1/:(3#!'&!08!1/#!1'83.3,/(1/3+#ZwS&

! U$#! 8&.#,! 3./&(&,,1./&! (&+&*1L,&! #! ;1.#(181! '#! #('&.18&./#! N0(M'3<#! 3/1*31.#9! Q0&!

<#.,/3/039! ,&50(18&./&9! ;1(1! #,! &/3Q0&/1'#,! #('&.18&./#,! X*1/3.#,Z9! 08! ,'%)C%-$#<! Q01./#! ]!

38;*&8&./1>$#!'&!3.,/(08&./#,!<#.<(&/3=1'#(&,!'&!08!'3:*#5#!Q01*3A3<1'#!&./(&!1!1'83.3,/(1>$#!

&! #,! <#./(3@03./&,! <#8! +3,/1! ]! '&/&(83.1>$#! <#.,&.,01*! '1! 81/K(31! /(3@0/:+&*9! ,&N1! ;&*1! ,01!

^3,/R(319!,&N1!;&*1!,01!'3+&(,3A3<1>$#9!18;*3/0'&!&!8#8&./#,!&8!Q0&!;#'&8!#;&(1(9!,&N1!;&*1!,01!

18@3+1*&./&!/&*&#*#5319!,&N1!;&*1!+1,/1!'#0/(3.1!Q0&!*^&!/&8!'&'3<1'#!1/&.>$#S!!
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! d.'&;&.'&./&8&./&!'#!V.50*#!1.1*M/3<#9!1!(&'&!'#,!3.,/3/0/#,!(1'3<1'#,!.081!*R53<1!'&!

<#.,&.,#!8&(&<&!081!<#.,3'&(1>$#!;1(/3<0*1(9!1/&./1!1!(&+#*0>$#!Q0&!3./(#'0=3(18!.#!&,Q0&81!

'&!;1(/3<3;1>$#!;(#<&'38&./1*!&!.#!'&*3@&(1'#!1;(#+&3/18&./#!'&,,&,!&,;1>#,!;1(1!1!;(&+&.>$#!

&! (&,#*0>$#! '&! *3/M53#,! A3,<13,9! (&,0*/1.'#! '1! ,01! <#.A350(1>$#! 081! <*1(M,,381! 3'&31! '&! Q0&! #!

*&53,*1'#(!3/1*31.#!<#.<&@&9!^#'3&(.18&./&9!#!(&<0(,#!1#,!/(3@0.13,!<#8#!081!8&'3'1!'&!)@-1)!'&

&!$5-+!'&1'-+"B!!

! W8!,&./3'#!X#;#,/#Z!1#!8#'&*#!5&(8V.3<#9!A#3!#!*&53,*1'#(!3/1*31.#!Q0&!1<1@#0!;#(!X38;#(Z!

1!1A3(81>$#!;(:/3<1!'1!8#'&*1>$#!<#.,&.,01*!'&!;(#@*&81,!1/3.&./&,!]!Q01./3A3<1>$#!'1!81/K(31!

/(3@0/:+&*S!E\L*#!Q01.'#!<#.,/1/#0!08!<&.:(3#!'&!<#./&.<3#,#!3.,0;#(/:+&*!&9!'&,'&!#!8#8&./#!

&8!Q0&!(&3./(#'0=30!#!',,)1-'!)*-"&,"*&'#)%+"*)2!.$#!'&3P#0!'&!38;0*,3#.1(!1!,01!1;*3<1>$#!o!

&9!@&8!1,,389!'&!#0/(1,!A350(1,!<#8!1!8&,81!/&*&#*#531!o9!1,,083.'#!'&,'&!<&'#!#!#@N&/3+#!'&!

&,/1@&*&<&(!08!<*381!'&!813#(!<#.A31.>1!&!<##;&(1>$#!&./(&!#,!<#./(3@03./&,!&!1!1'83.3,/(1>$#S!

618@K8!.#!,3,/&81!N0(M'3<#!3/1*31.#9!1!A1,&!'&((1'&3(1!'&!38;*&8&./1>$#!&!'&,&.+#*+38&./#!'#,!

',,"1#+! #<#((&! .1! ,&Q0\.<31! '1! B&3! .S�! F[H�HkkG9! '&! b! '&! 15#,/#! o! ^)(()& %$5& 01",)#+!)*-"&

.!!+*+%-1'-+/"! u'3;*#81! (&50*1'#(! '1,! X.#+1,! '3,;#,3>O&,! &8! 81/K(31! '&! ;(#<&'38&./#!

1'83.3,/(1/3+#! &!'&!'3(&3/#!'&! 1<&,,#!1#,!'#<08&./#,! 1'83.3,/(1/3+#,Zw! o9! Q0&9! 1/(1+K,!'#! ,&0!

1(/35#! HHS�9! <#.,15(#0! 1! A350(1!'#,!',,"1#+& A1",)#+!)*-'5+& u',,"1#+& +*-)(1'-+/+& "& %"%-+-$-+/+& #)5&

A1"//)#+!)*-"w9!;(&+&.'#9!.#!,&0!.S�!H9!Q0&!X1!1'83.3,/(1>$#!;#'&(:!<#.<*03(!1<#('#,!<#8!#,!

3./&(&,,1'#,! <#8! #! A38! '&! '&/&(83.1(! #! <#./&?'#! '3,<(3<3#.:(3#! '#! 1/#! A3.1*! #09! 3.<*0,3+&9! &8!

,0@,/3/03>$#! '&,,&! 1/#Z9! (&,,1*+1.'#9! &8! Q01*Q0&(! '#,! <1,#,9! 1! &P35\.<31! '&! X;(#/&>$#! '#!

3./&(&,,&!;?@*3<#Z!&!1!,1*+1501('1!X'#,!'3(&3/#,!'&!/&(<&3(#,ZS!!

! U$#!#@,/1./&!1! *&3! '#!;(#<&'38&./#!&P<*03(!1!,01!1;*3<1>$#!]!&,A&(1! N0(M'3<#LA3,<1*9!#,!

',,"1#+& -1+8$-'1+!.$#! /1('1(18!1!,0(53(!.&,,&!V8@3/#!'#58:/3<#!&9! /1*!<#8#!.1!)*&81.^19!<#8!

&P/&.,1!1;*3<1>$#!;(:/3<1!&!.$#!8&.#(!<#./(#+K(,31!,#@(&!1!,01!.1/0(&=1!N0(M'3<1S!

! %#(! A389! 38;#(/1! (&A&(3(! Q0&! #! <#.A(#./#! '&,,&,! #('&.18&./#,! N0(M'3<#,! <#8! #! ;1;&*!

(&,&(+1'#!]!'&/&(83.1>$#!<#.,&.,01*!'1!81/K(31!/(3@0/:+&*!.#!'3(&3/#!;:/(3#!;&(83/3(:!(&A*&/3(!<#8!

813#(!,0,/&./1>$#!,#@(&!1!(&1*3'1'&!.1<3#.1*S!)./&<3;1.'#!N0M=#,!A0/0(#,9!'3(L,&L:9!;&(1./&!#,!'#3,!
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#('&.18&./#,!<#.,3'&(1'#,9!Q0&!1!;#,3>$#!X3./&(8K'31Z!'&!@1,&!Q0&9!&8!/&(8#,!<#8;1(1'#,9!

;#'&!+3,*08@(1(L,&!Q01./#!]!;1(/3<3;1>$#!'#!,0N&3/#!;1,,3+#!.#!;(#<&'38&./#9!,&8!#@.0@3*1(!1!

'&@3*3'1'&! ;(:/3<1! Q0&! *^&! &,/:! 1,,#<31'19! (&'0.'19! 1! A3.1*9! .081! (1'3<1*! #;#,3>$#! Q01./#! 1#!

(&*&+#! Q0&! &8! <1'1! 08! '#,! ,3,/&81,! ,&! 1/(3@03! 1! 081! 1/01>$#! 1'83.3,/(1/3+1! <#.,&.,01*! &!

<##;&(1/3+1S!!

!

!

" MN"#"6\C6>FT<HFB"d8>D?FHB"BE69A"

" "

" MNJN"+<=>:?8@A:"

"

! )! <#.,3'&(1>$#! '#! #('&.18&./#! N0(M'3<#! 1*&8$#! #A&(&<&9! Q01./#! ]! 81/K(31! '1!

'#!+%%+8+5+#'#)!&!'1!*),)%%+#'#)!'#,!1<#('#,! A3,<13,9!;#/&.<31*3'1'&,!&P;*3<1/3+1,9! M8;1(&,! &!

;1(/3<0*1(8&./&! (&*&+1./&,9! Q01.'#! ,&! ;#.'&(&! 1! 8&/18#(A#,&! '#! 18@3&./&! (&*1<3#.1*! &./(&!

1'83.3,/(1>$#!&!<#./(3@03./&,!.#!,&./3'#!'1!<#.+&(,$#!'1,!(&*1>O&,!'&!;#'&(!'&!A1</#!&8!(&*1>O&,!

1@&(/1,!1!081!'3.V83<1!813,!<#.,&.,01*!&!<##;&(1/3+19!#(3&./1'1!;&*1! 3'&31!'&!;1<3A3<1>$#!'#!

18@3&./&! /(3@0/:(3#! 1/(1+K,!'1!;(&+&.>$#!&! (&,#*0>$#!<#.,&.,01*! '#,! *3/M53#,!'0(1./&! /#'1,!1,!

A1,&,!'#!;(#<&'38&./#!1'83.3,/(1/3+#!#0!3.<*0,3+18&./&!&8!,&'&!N0'3<31*S!!

! U08!8#8&./#!&8!Q0&!,&!1,,3,/&!1!081!813#(!;(&#<0;1>$#!'1,!1'83.3,/(1>O&,!A3,<13,!

<#8!1!<#.A*3/01*3'1'&!/(3@0/:(31!&!,&!A#(80*18!&,/(1/K531,9!.#(/&1'1,!;#(!<(3/K(3#,!'&!&A3<3\.<31!&!

#/383=1>$#9!;1(1!1! (&,#*0>$#!1./&<3;1'1!'&!'3,;0/1,! *#5#!1!;1(/3(!'#!;(R;(3#!;(#<&'38&./#!'&!

3.,;&>$#9!#@,&(+1L,&!Q0&!1!(&1*3'1'&!5&(8V.3<1!<#./1!N:9!.&,,1!81/K(319!<#8!08!18;*#!,1@&(!'&!

&P;&(3\.<31!A&3/#9!1/&./1!081!;(:/3<1!1'83.3,/(1/3+19!Q0&!;#'&!'3=&(L,&!<#.,/1./&!&!(&3/&(1'19!'&!

<#.,&.,01*3=1>$#!'1,!,01,!'&<3,O&,!<#8!#,!(&,;&/3+#,!'&,/3.1/:(3#,!&!Q0&!,&!3./&.,3A3<#0!'0(1./&!

#,!1.#,!.#+&./1!<#8!#!1*1(518&./#!'#,!;#,,M+&3,!X;#./#,!'&!&.<#./(#Z!&./(&!1!1'83.3,/(1>$#9!#,!

<#./(3@03./&,!&9!&+&./01*8&./&9!#,!;(R;(3#,!/(3@0.13,S!
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! C#8!&A&3/#9!,&N1!1#!.M+&*!'1!="1!'&#'&=$*[J"&'#!+*+%-1'-+/'9!,&N1!1#!.M+&*!'1!(&,#*0>$#!

N0'3<31*!'&!081!<#./(#+K(,319!#!'3(&3/#!A3,<1*!1*&8$#!<#./1!<#8!081!'3+&(,3'1'&!'&!)%A'["%!Q0&!

/#(.18!;#,,M+&*!1!&P3,/\.<31!'&!081!3./&(1>$#9!+&('1'&3(18&./&9!'31*R53<1!'1,!;1(/&,9!,&.'#!Q0&!

1!&+&./01*3'1'&!'1!<#.<*0,$#!'&!08!1<#('#9!,&.'#!;#/&.<31'1!;&*1!&P3,/\.<31!'&,,&,!&,;1>#,9!

.$#! ,&! <3(<0.,<(&+&! ]! &,A&(1! Q0&! <1'1! 08! '&*&,! '&*383/1! .#! V8@3/#! '#! ;(#<&'38&./#! #0! '#!

;(#<&,,#S!!

! )! /M/0*#! ;(#;&'\0/3<#! &! <#8#! &.Q01'(18&./#! '1! &P;#,3>$#! 0*/&(3#(9! N0,/3A3<1L,&! 081!

8&.>$#!;(K+31!1!&,,&,!*051(&,!'&!'3,<0,,$#!1@&(/#,!1#!<#.,&.,#9!.#!V8@3/#!'#,!Q013,!,&!;&(83/&!

Q0&!1!1'83.3,/(1>$#!&!#,!;1(/3<0*1(&,!;#,,189!;#(!8?/0#!<#.,&./38&./#9!X&*383.1(! 3.<&(/&=1,!&!

18@3503'1'&,!A:</3<1,Z!&!N0(M'3<1,9!;#0;1.'#L,&9!(&<3;(#<18&./&9!1#!X&8;(&5#!'&!8&3#,!&!/&8;#!

'&,;(#;#(<3#.1*Z!&!1!X08!;(#<&,,#!8#(#,#!Q0&!38;*3<1!(3,<#,9!<0,/1,!&!3.<&(/&=1,!;1(1!18@1,!1,!

;1(/&,ZS!!

! U#!;*1.#!1'83.3,/(1/3+#9!<08;(&!,1*3&./1(9!<#8!(&A&(\.<31!1#!V8@3/#!'1!.8('8)*"1#$*(2!

1,! ;#,,3@3*3'1'&,! '&! <#.,&.,#! .#! '&<0(,#! '#! ;(#<&'38&./#! '&! 3.,;&>$#! i?.$�)*A1R=$*(>f9!

<#.,3'&(1'#!<#8#!1!X/&((1!.1/1*Z!'#,!1<#('#,!A3,<13,_[gS!U#!'3(&3/#!1*&8$#9!1,! 3.,;&>O&,!A3,<13,!

,$#!1;(&,&./1'1,!<#8#!&P&8;*#!'&!08!;(#<&'38&./#!'&!3.+&,/351>$#!<##;&(1/3+#!i?P""A)1'-+/&

/)15'*=)*#)& .$=P5j1$*(%A1"\)�>f9! '&! <1(:</&(! +&('1'&3(18&./&! '31*R53<#! i?#+'5"(+%,6)*&

l6'1'P-)1>fE&!#!,0N&3/#!;1,,3+#!;1(/3<3;1!.1!'&/&(83.1>$#!'#,!A1</#,!&!1!1'83.3,/(1>$#!3.A#(81L#!

;&(81.&./&8&./&! X,#@(&!#,! A1</#,!'&/&(83.1'#,!&!1,!,01,!;#,,M+&3,!<#.,&Q0\.<31,Z! un!HkkSF!

.:w_[kS! U#! '&<0(,#! '1,! 3.,;&>O&,! A3,<13,! &,,1! '3.V83<1! K! <*1(18&./&! &P;#.&.<31'1! ;&*1!

&P3,/\.<31!'&!8#8&./#,!Q0&!<08;(&8!081!A0.>$#!'&!;1<3A3<1>$#!i?v)=1+)#+($*(%=$*P-+"*>f!&!'&!

;#0;1.>1! '&! (&<0(,#,! 1'83.3,/(1/3+#,9! <#8#! ,0<&'&! .#! V8@3/#! '1,! &./(&+3,/1,! 3./&(<1*1(&,!

i?w4+%,6)*8)%A1),6$*()*>f!(&1*3=1'1,!3.A#(81*8&./&!.#!'&<0(,#!'1!3.,;&>$#!&!'1!&./(&+3,/1!A3.1*!

i7,65$�8)%A1),6$*(f2!;(&+3,/1!.#!n!FGH!'1!.:B!W8!18@#,!#,!<1,#,9!,$#!'3,<0/3'1,!Q0&,/O&,!'&!

A1</#!&!'&!'3(&3/#!Q0&!,&!1A350(&8!3.<&(/1,!#0!<#./(#+&(,1,9!;#'&.'#!<0*83.1(!.1!<&*&@(1>$#!'&!

                                                

_[g
!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*9!;S!HGbS!

_[k
!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*9!;S!kS!
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08! 1<#('#! &+&./01*8&./&! +3.<0*1/3+#! Q01.'#! 1,! ;1(/&,! 81.3A&,/&8! &,,1! +#./1'&S! )3.'1! .#!

'&<0(,#!'1!3.,;&>$#9!#0/(#!1,;&/#!#.'&!,&!(&+&*1!1!&P3,/\.<31!'&!08!<#8;#(/18&./#!<#.<&(/1'#!

&./(&!1!1'83.3,/(1>$#!&!#!,0N&3/#!;1,,3+#!(&,;&3/1!]!;(#8&,,1!+3.<0*1/3+1!i?/)18+*#5+,6)*&w$%'()>f2!

;(&+3,/1!.#,!;1(:5(1A#,!FG[!1!FGb!'1!.:S!WA&/3+18&./&9!13.'1!Q0&!&,/1!<#((&,;#.'1!1!081!10/#L

+3.<0*1>$#!0.3*1/&(1*!'1!1'83.3,/(1>$#!i?)+*%)+-+()&7)58%-/)1A5+,6-$*(>f9!1!,01!;(#*1>$#!.#!'&<0(,#!

'1! 3.,;&>$#! 1,,&./19! 5&(1*8&./&9! .081! X3./&.,1! /(#<1! '&! 3.A#(81>$#Z! &8! Q0&! #! (&,;&/3+#!

<#./&?'#! K9! ;(&+318&./&9! '3,<0/3'#! &! 1<#('1'#! <#8! '&,/3.1/:(3#9! ;#'&.'#! &,,&! 8#8&./#!

(&*1<3#.1*9!,&50.'#!1!'#0/(3.19!#(353.1(!1!<&*&@(1>$#!'&!08!<#./(1/#!1'83.3,/(1/3+#!#@(351<3#.1*!

i?h==)*-5+,6C1),6-5+,6)*& 3)1A5+,6-$*(%/)1-1'(>f2! 08! ?w$%'()/)1-1'(>2! #.'&! #! <#./(3@03./&! &! 1!

1'83.3,/(1>$#! 81.3A&,/18! 081! +#./1'&! '&! +3.<0*1>$#! @3*1/&(1*! i?8)+#)1C& "#)1& !)61%)+-+()1&

Q),6-%8+*#$*(%4+55)>f&(&*1/3+18&./&!1#!<#./&?'#!'#!1<#('#__G!!

! )3.'1! .#! '#8M.3#! '1!.8('8)*"1#$*(2! &.<#./(1L,&! ;(&+3,/1! 1! ;#,,3@3*3'1'&! '#! ,0N&3/#!

;1,,3+#9!/&.'#!'&'0=3'#!(&<*181>$#!'1!'&<3,$#!1'83.3,/(1/3+1!o!1!Q01*9!1'&813,9!K!;(&,,0;#,/#!

'&!&+&./01*!38;05.1>$#!N0'3<31*!,0@,&Q0&./&!o9!'3,<0/3(9!1!,&0!;&'3'#!#0!Q01.'#9!#A3<3#,18&./&9!

'&/&(83.1'#! ;&*1! 1'83.3,/(1>$#9! 1! (&,#*0>$#! '#! *3/M53#! 1/(1+K,! '&! 081! (&0.3$#!

i?T1h1-)1$*(%-)1!+*>f!15&.'1'1!;1(1!#!&A&3/#S!T!(&538&!A#3!3./(#'0=3'#!&8!Hkk[__H9!.#!n!JI[1!'1!

.:& i?T1h1-)1$*(& #)%& 7',6C& $*#& Q),6-%%-'*#%>f9! <#8! 1! 3./&.>$#! '&! (&A#(>1(! 1! (&,#*0>$#! '1,!

<#./(#+K(,31,!A3,<13,!1/(1+K,!'#!&./&.'38&./#!(&<M;(#<#9!/&.'#!#!*&53,*1'#(!5&(8V.3<#!&P;#(/1'#!

;1(1! 1! A1,&!'1! (&<*181>$#! i?'$�)1()1+,6-5+,6)*&Q),6-%8)6)5=%/)1='61)*>f! 1,!;#,,3@3*3'1'&,!'&!

'3:*#5#!&!1<#('#!&P3,/&./&,!.1!3.,;&>$#9!<(31.'#!08!,&50.'#!5(10!'&!?+$1+%&#+,-+">!<#.,&.,01*!'&!

8#'#!1!&+3/1(!#!1((1,/18&./#!'#!*3/M53#!;1(1!1!A1,&!N0'3<31*S!

! ),!;#,,3@3*3'1'&,!'&!1<#('#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,!.$#!+3+&89!1;&.1,9!

'&./(#! '1! ,&'&! 1'83.3,/(1/3+1S! ! %1(1! 1*K8! '#,! (&A&(3'#,! &,;1>#,! 1'83.3,/(1/3+#,! '&! '3:*#5#! &!

                                                
__G
!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*9!!;SIJS!

__H
! CAS! 1(/35#! [S�! '1! Xe(&.=;&.'*&(5&,&/=Z9! '&! F[! '&! N0.^#! '&! Hkk[9! '3,;#.M+&*! "*5+*)! &8!

^//;`��YYYS@5@*S'&�P1+&(�@5@*�,/1(/SP1+m,/1(/@i�f0.'&,1.=&35&(�fef*�N08;6#�@5@*Hk[,HJk_S;'AS! )! 1*/&(1>$#!

&./(#0!&8!+35#(!.#!'31!H!'&!N1.&3(#!'&!HkkIS!
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<#.,&.,01*3=1>$#9! /18@K89! .#! V8@3/#! N0'3<31*! ,&! &.<#./(18! X3'\./3<1,Z! ;#,,3@3*3'1'&,! .#!

?()1+,6-5+,6)*&Q),6-%8)6)5=%/)1='61)*>S!

! 7&,,1! (&1*3'1'&! K! &P&8;*#! #! n! bk9! d9! .S�! H9! '1! ^)+& #"%& -1+8$*'+%& =+%,'+%&

i?_+*'*\()1+,6-"1#*$*(>&X&_Z:f9!.1!(&'1>$#!'&!FH!'&!'&=&8@(#!'&!HkkF__F9!#.'&!,&!&.<#./(1!

;(&+3,/1! 1! ^3;R/&,&! '#! /(3@0.1*! ;(#8#+&(9! .#! V8@3/#! '1,! '3*35\.<31,! ;(&*383.1(&,! /&.'&./&,! ]!

'&<3,$#!'#!*3/M53#9!1!'3,<0,,$#!&./(&!1,!;1(/&,!i?T1h1-)1$*(%-)1!+*>f!<#8!+3,/1!]!#@/&.>$#!'&!081!

'&A3.3>$#!<#.,&.,01*!&!1<#('1'1!'1!<#./(#+K(,31!%$8&G$#+,+"9!,&.'#!Q0&9!8&,8#!1./&,!'1!(&A&(3'1!

;(&+3,$#!*&53,*1/3+19!N:!#,!/(3@0.13,!,&!8#,/(1+18!;(#1/3+#,!.1!;(#<0(1!'&!08!&./&.'38&./#!&./(&!

1,!;1(/&,9!1,,083.'#9!.$#!(1(1,!+&=&,9!081!3.3<31/3+1!<#.<3*31/R(31!Q0&!1@(31!1,!;#(/1,!1#!1<#('#!

&./(&!1!1'83.3,/(1>$#!&!#,!,0N&3/#,!;1,,3+#,9!<#8#!,0<&'&09!'&!(&,/#9!.#!V8@3/#!'#!;(#<&,,#!Q0&!

&,/&+&! .1! #(35&8! '1! A18#,1! '&<3,$#! '#!v$*#)%=+*'*\6"=2! '&! HH! '&! '&=&8@(#! '&! Hkg[9! Q0&!

3./(#'0=30!1!A350(1!'#!?-'-%j,65+,6)&3)1%-j*#+($*(>!.#!^#(3=#./&!N0(M'3<#!5&(8V.3<#S!

! r13,!(&<&./&8&./&9!<#8!1!&./(1'1!&8!+35#(!'1!*&3!'&!3.<&./3+#!]!8&'31>$#!&!'&!#0/(#,!

;(#<&'38&./#,! '&! (&,#*0>$#! &P/(1N0'3<31*! '&! <#.A*3/#,2& 1;(#+1'1! &8! FGHF__J9! #! #('&.18&./#!
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+3.<0*1/3+3'1'&!'#!1<#('#!'&!A1</#9!Q01.'#!/1*!#<#((&(9!X'&+&!,&(!<#80.3<1'1!&,,1!3./&.>$#!1#!,0N&3/#!;1,,3+#9!

'1.'#L*^&! #;#(/0.3'1'&! ;1(1! Q0&! #!8&,8#! ,&! ;(#.0.<3&a! Q01.'#! 1! 1'83.3,/(1>$#9! <#./(1(318&./&! ]! #;3.3$#!

N0(M'3<1!'#!,0N&3/#!;1,,3+#9!<#./3.01!1!&,/1(!<#.+&.<3'1!'1!3.&A3<:<31!'#!1<#('#!'&!A1</#9!#!8&,8#!.$#!K!*&+1'#!

&8!<#.,3'&(1>$#!.1!*3Q03'1>$#!'#!38;#,/#Z9!81,!X#!,0N&3/#!;1,,3+#!/&8!1!;#,,3@3*3'1'&!'&!'&A&.'&(!1!,01!;#,3>$#!

N0(M'3<1!.#!;(#<&,,#!'&!(&<*181>$#!#0!(&<0(,#!N0(M'3<#!,0@,&Q0&./&!<#./(1!1!*3Q03'1>$#Z!u;#./#!gSJSHSwS!U#!;#./#!

gSJSFS9!<#.,3'&(18L,&!#,!<1,#,!&8!Q0&!#!1<#('#!'&!A1</#!N:!A#3!/3'#!&8!<#.,3'&(1>$#!.1!*3Q03'1>$#!,0@,&Q0&./&S!

U&,/&,! <1,#,9! '3,;O&L,&! Q0&! 1! 3.&A3<:<31! '#! 1<#('#! '&! A1</#! ;#'&! 13.'1! ;(#'0=3(! &A&3/#,! A3,<13,! Q01.'#! 1!

*3Q03'1>$#!&8!<10,1!13.'1!;0'&(!,&(!1*/&(1'1!;#(!+31!;(#<&'38&./1*Z9!&P&8;*3A3<1.'#L,&!<#8!1! (&A&(\.<31!1#,!

;1(:5(1A#,!HI[9!HbF!&!,,S!#0!JIb9!.S�!F9!A(1,&!F!'1!.8('8)*"1#*$*(p!.#,!<1,#,!&8!Q0&!#!,0N&3/#!;1,,3+#!#83/1!

'&*3@&(1'18&./&!A1</#,!<#8!(&*&+V.<31!A3,<1*!.#!8#8&./#!'1!<&*&@(1>$#!'#!1<#('#9!1!*3Q03'1>$#!;#'&(:!13.'1!

,&(! 1*/&(1'1! <#8! @1,&! .1! '3,;#,3>$#! '#! n! HbJ9! .S�! H9! '1!.8('8)*"1#*$*(2& /18@K8! ;#'&.'#! #<#((&(! 1! ,01!

1*/&(1>$#! 081! +&=! +&(3A3<1'#,! #,! (&Q03,3/#,! '#! n! HbFS�9! .S�! H9! A(1,&! F9! 1*M.&1!,f2! '#!8&,8#!'3;*#81S! %#(! A389!

<#.,3'&(1L,&! Q0&! /&.'#! <&,,1'#! #! 1<#('#! '&! A1</#9! ,&(:9! &8! ;(3.<M;3#9! (&1*3=1(! 081! 1/3+3'1'&! 3.,;&/3+1!

<#8;*&8&./1(!<#8!+3,/1!]!'&/&(83.1>$#!'1,!@1,&,!'&!/(3@0/1>$#9!;&*#!Q0&!#,!A1</#,!&!8&3#,!'&!;(#+1!Q0&!A#(&8!

(&<#*^3'#,!.&,,&!<#./&P/#!;&*1!;(38&3(1!+&=9!;#'&($#!'1(!#(35&8!1!081!1*/&(1>$#!'#!38;#,/#!.#,!/&(8#,!'#!n!HbJ!

'1!.:2&<#8#!,&!'3,;O&!.#!;#./#!gS[SS!!

C08;(&!.#/1(!Q0&!&,/&!(&538&!,&!&.<#./(1!,0;#(/1'#!&8!'3+&(,1,!'&<3,O&,!'#!v$*#)%=+*'*\6"=!Q0&!+$#!

,&.'#!(&A&(3'1,!]!8&'3'1!&8!Q0&!,&!1A350(18!;&(/3.&./&,!;1(1!,0;#(/1(!#,!;#./#,!&8!1.:*3,&S!6(1/1L,&9!.&,/&!<1,#9!

'&!08!(&538&!Q0&!,&!(&+&*1!08!&P&8;*#!'1!X<##('&.1>$#!<##;&(1/3+1!'&!;#'&(&,Z!1!Q0&!Q"!'*&7))19!,&!(&A&(31!

1!;(#;R,3/#!'1,!(&*1>O&,!&./(&!1!1'83.3,/(1>$#!&!#,!/(3@0.13,!.#!Q0&!,&!(&A&(31!]!1<&3/1>$#9!#0!.$#9!1<&3/1>$#!'#,!

X;(&<&.'&./&,Z!N0(3,'3<3#.13,S!



"

 

 JIG 

08!813#(!1*3.^18&./#!'1!A1I-+,'!<#8!1!#"(!I-+,'!.#!Q0&!,&!(&A&(&!]!&P3,/\.<31!&!1/K!1!1*50.,!

1,;&</#,! A0.'18&./13,! '#! (&,;&/3+#! (&538&! N0(M'3<#S! %#(! #0/(1,! ;1*1+(1,9! #! ?-'-%j,65+,6)&

3)1%-j*#+($*(>9!N:!!.$#!K!813,!1Q0&*&!#@N&/#!N0(M'3<#!.$#!3'&./3A3<1'#!+3,*08@(1'#9!&8!8&1'#,!'#!

,K<0*#!;1,,1'#9!;#(!g$1-&;''�)*&�q�S!C#8!&A&3/#9!,&9!^#'3&(.18&./&9!;#'&!+&(3A3<1(L,&9!13.'19!08!

<&(/#!'&,&.<#./(#!&./(&!1!'#0/(3.1!&!1!A1'@+%2!.$#!,#@(18!5(1.'&,!'?+3'1,!'&!Q0&!,&!/(1/1!'&!

081!1,,38&/(31!Q0&!3.+&(/&!1!;#*1(3'1'&!'#,!/&(8#,!&8!Q0&!1!Q0&,/$#!&(1!;#,/1!.#!;1,,1'#9!#0!

,&N19!1#!;1,,#!Q0&9!1/01*8&./&9!1!?6)11%,6)*#)&;)+*$*(>!Q01*3A3<1!#,!1<#('#,!,#@!1!A#(81!N0(M'3<1!

'#!?h==)*-5+,6C1),6-5+,6)1&3)1-1'(>2!1!;(:/3<1!<#./3.01!1!<#.,3'&(1(!#!?-'-%j,65+,6)&3)1%-j*#+($*(>!

&8!/&(8#,!1;(#P381'#,!]!<#.A350(1>$#!N0(3,;(0'&.<31*!Q0&!*^&!'&0!+3'1_g_S!

! )! /&,&!'&!Q"!'*& 7))1! ;#'&!<#.,3'&(1(L,&! <#8#!08!81(<#! A0.'18&./1*! .1! &+#*0>$#!

'#58:/3<1!;#,/&(3#(_gI9!1A1,/1.'#L,&!/1./#!'1,!;#,3>O&,!'&!tR1()*&7"*-6)+!)1&X&&.1!;1(/&!&8!Q0&!

                                                
_g[
!CAS!jD46!r))tWU9!Q)()5$*()*&!+-& #)!&_+*'*\'!-& X&.$%PR*=-)2& w$%'()*& $*#&3)1)+*8'1$*()*& +!&

7-)$)11),6-2!;S!J9!#.'&9!<#.,/1.'#!081!'3+&(5\.<31!&./(&!081!;(:/3<1!1'83.3,/(1/3+19!Q0&!A1=31!'#!',"1#"!<#8!#!

<#./(3@03./&!08!8#'#!'&!1/01>$#!(&50*1(9!&!1!'#0/(3.1!A3,<1*3,/19!Q0&!.$#!(&<#.^&<31!+1*3'1'&!1!&,,&!8#'#!'&!

1/01>$#9! &P3530! ?)+*)& g""1#+*+)1$*(& /"*& 7-)$)15)61)& $*#& 01'@+%>! o! /B& 4Tr)U! 2WW49! 3)1%-j*#+($*()*& +*&

7-)$)1/)1='61)*2&;S!F9!.S
/1
!g9!<#8!(&83,,$#!;1(1!#!(&A&(3'#!.$-"1B!!

_g_
!CAS!DB4dCp!%EB)Dr9!g""A)1'-+/)&Z)%'!-8)1)+*+($*(& /"*&v)%-)$)1$*(%C&$*#&7-)$)1%-1'=/)1='61)*&X&

N+)&3)18+*#$*(&/"*&%-)$)11),6-5+,6)1&$*#&%-1'=A1"\)%%$'5)1&3)1%-j*#+*($*(2&;S!HFJ9!#.'&!,&!(&A&(&!1!Q01*3A3<1>$#!

813#(3/:(31!'#!',"1#"&#)&=',-"+&<#8#!<#./(1/#!'&!'3(&3/#!;?@*3<#9!;#,3>$#9!/#'1+319!(&;0'31'19!<(3/3<18&./&9!;#(!

0=5'$!2& &9! .#! 8&,8#! ,&./35#9! <#8! 18;*1! 3.'3<1>$#! @3@*3#5(:A3<19! /B! Cp4d26d)U! BT4f)Cp9! N+)& -'-%j,65+,6)&

3)1%-j*#+($*(&+!&v)%-)$)1$*(%/)1='61)*&$*#&+61)&.$%4+1P$*()*&'$=&#'%&7-)$)1%-1'=/)1='61)*2&;S!JH9!<#.,/1.'#!

1,!(&A&(\.<31,!'#0/(3.:(31,!'1!.#/1!.S�!gIS!
_gI
!r&,8#!jB)D2!6d%jW9!N+)&7-)$)11),6-"1#*$*(&]2&;;S!HJH!&!,,S9!Q0&9!,&8;(&9!,&!81.3A&,/1(1!<#./(1!#,!

1<#('#,!.#!'3(&3/#!A3,<1*9!;#,3>$#!Q0&!81./K8!.1!(&A&(\.<31!<3/1'1! z;S!HJF|9!13.'1!Q0&9!.#!/M/0*#!'1!,&<>$#9!,&!

(&A3(1!]!;(#3@3>$#!'#,!?7-)$)1/)1)+*8'1$*()*&,"*-1'&"#)1&)@-1'&5)()!>9!<#.,3'&(19!;#,3/3+18&./&9!1!'3,,&(/1>$#!'&!

7))12&'&'3<1.'#L*^&!081!1.:*3,&!'&,&.+#*+3'1S!4&A&(&!S+AP)!Q0&!1!'3,,&(/1>$#!'&!7))1!;(#<0(1!&,/1@&*&<&(!081!

@1,&!,R*3'1!;1(1!1!;(:/3<1!'&!&./&.'38&./#,!&!1<#('#,!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,9!(&/3(1.'#L#!'#!

X*0,<#LA0,<#!'1,!,#*0>O&,!;(#+3,R(31,!&,/(3@1'1,!.#!;(3.<M;3#!'1!@#1!AKZS!7&!1<#('#!<#8!S+AP)2&7))1!X.$#!1@'3<1!

'#!;(3.<M;3#!'1!*&51*3'1'&9!81,!,&;1(19!1<&(/1'18&./&9!&./(&!1!1'83,,3@3*3'1'&!'1!A#(81!'&!1/01>$#!'#!<#./(1/#!

u<#8#!<#8;*&8&./#!'1!A#(81!'&!1/01>$#!'#!1/#!1'83.3,/(1/3+#w!&!'#!<#./&?'#!'#!<#./(1/#9!,0N&3/#!1#!;(3.<M;3#!'1!

*&51*3'1'&!'1!/(3@0/1>$#!un!g_)TwZS!U&,,1!8&'3'19!;1(1!S+AP)2!?Q"!'*&7))1!.$#!;(&/&.'&!<#./#(.1(!1!*&51*3'1'&!

'1!/(3@0/1>$#!1/(1+K,!'&!<#./(1/#,!10/R.#8#,!A3,<13,!i?'$-"*"!)&%-)$)15+,6)&3)1-1'()%()%-'5-$*(>f2!]!8#'1!'1!

10/#.#831!;(3+1'1!#0!1/(1+K,!'&!XN#5#!'&!;#i&(Z9!<#.*03#!#0!.&5#<31/1,S!D81!+&=!Q0&!K9!;(1/3<18&./&9!38;#,,M+&*!

1*<1.>1(!1!8:P381!*&51*3'1'&!&8!/#'#,!#,!<1,#,!3.'3+3'013,9!7))1&'&A&.'&!Q0&!K!;(&<3,#!<08;(3(!1!*&51*3'1'&9!



!

 JIH!

<#.,3'&(1!1'83,,M+&*!081!-1'*%'[J"2!1;&,1(!'&,/1!;#'&(!<#.A350(1(L,&!;#/&.<31*8&./&!<#./(:(31!

]!*&39!Q0&!,&(31!N0,/3A3<1'1!;&*#!;(3.<M;3#!'#!W,/1'#!'&!'3(&3/#!.1,!+&(/&./&,!'1!?Q),6-%%+,6)16)+->&

&! '1! ?Q),6-%=1+)#)*%>! _gb!o9!<#8#! '1,! ;#,3>O&,! '&!;'1P$%& _R55%',P& o! Q0&! (&8&/&0! 1! 1/01>$#!

<##;&(1/3+1!&!<#.,&.,01*!'1!1'83.3,/(1>$#!;1(1!#!'#8M.3#!'1!1/01>$#!1'83.3,/(1/3+1!3.A#(81*9!1M!

<#.,3'&(1.'#!/#'1!1!&,;K<3&!'&!1<#('#,!.#!'3(&3/#!A3,<1*!_gg!!o9!&9!&8!5&(1*9!'1,!;#,3>O&,9!@1,&1'1,!

                                                

1#!8&.#,!.081!&P&<0>$#!5*#@1*!'1,!*&3,!A3,<13,9!#!Q0&!,&(31!;#,,M+&*!&8!<1,#,!&8!Q0&!K!38;#,,M+&*!#09!1;&.1,9!

K!;#,,M+&*!<#8!'3A3<0*'1'&!#0!&8;(&5#!'&!8&3#,!'&,;(#;#(<3#.13,!;1(1!1+&(3501(!#,!A1</#,!&!1!.$#!,&(!Q0&!,&!

38;#.^1!081!'&<3,$#!&8!,&'&!'&!R.0,!'1!;(#+1!#0!.#,!<1,#,!&8!Q0&!*&3,!#;&(18!<#8!<#.<&3/#,!3.'&A3.3'#,!#0!

3.'&/&(83.1'#,9!;1(1!(&,#*+&(!3.<&(/&=1,9!/18@K89!.1!:(&1!'1!1+1*31>$#!#0!&,/381/3+1!1/(1+K,!'&!1<#('#,!&,<(3/#,!

.1!A1,&!;(&*383.1(!'1!.#/1!'&!*3Q03'1>$#!#0!'&!A3P1>$#!'1,!@1,&,!'&!/(3@0/1>$#ZS!)#!8&,8#!/&8;#9!X7))1!'&A&.'&!

Q0&!#!+M.<0*#!'1!1'83.3,/(1>$#!1#,!(&50*18&./#,!1'83.3,/(1/3+#,!&!]!N0(3,;(0'\.<31!'#!fEp!.$#!'&+&!,&(!1A&/1'#S!

)!'#0/(3.1!'#,!<#./(1/#,!'&!Q"!'*&7))1!.$#!1A&/1!1! *&51*3'1'&!'1! /(3@0/1>$#9!;&*#!8&.#,! /&#(3<18&./&S!2&!1!

N0(3,;(0'\.<31!,&503,,&!&,,1!'#0/(3.19!&*1!/&(319!.#!&./1./#9!Q0&!(&,#*+&(!3.?8&(1,!Q0&,/O&,!13.'1!.$#!(&,;#.'3'1,!

;&*1! *&53,*1>$#S! )! .:! '3,<3;*3.1! 1! A#(819! #,! &((#,9! +M<3#,! '&! 1/#,! 1'83.3,/(1/3+#,9! 81,! .1'1! '3=! ,#@(&! #,!

;(&,,0;#,/#,! <#8!@1,&!.#,!Q013,!#!,0N&3/#!;1,,3+#!;#'&! /&(!'3(&3/#!1!08!1<#('#!&9! /18@K89!.$#!'3=&8!.1'1!

Q01./#!1#!8#'#!'&!;(#<&'&(!.#,!<1,#,!&8!Q0&!#!<#./(1/#!K!'&A&3/0#,#!#0!+3<31'#!&!,&9!;#(!&P&8;*#9!/18@K89!,&!

1;*3<1!1!<*:0,0*1!X(&@0,!,3<!,/1./3@0,ZS!T!;(R;(3#!Q"!'*&7))1&'&0!(&,;#,/1,!@&8!A0.'18&./1'1,!1!/13,!Q0&,/O&,!

&!'&+31!15#(1!1!'#0/(3.1!1!1<&3/1(!#!'&,1A3#!'&!'&,&.+#*+&(!&.0.<31'#,!*&513,!;(&<3,#,!1!<#.'3=&(S!l!R@+3#!Q0&!1,!

10/#(3'1'&,! A3,<13,! ,#@(&<1((&51'1,! i?R8)15'%-)-)& _+*'*\8)6h1#)*>f! ,&! +&\8! ,&8;(&! .1! #@(351>$#! '&!

,1<(3A3<1(&8!813,!#0!8&.#,!1!*&51*3'1'&!'1!/(3@0/1>$#!A1<&!],!.&<&,,3'1'&,!1'83.3,/(1/3+1,9!81,!.&8!,&8;(&!

&,/1!;(:/3<1!K!'#<08&./1'1!&!<#,/081L,&!,&(!'&<*1(1'1!<#8#!;(#5(&,,3+19!<#8#!<#./(3@0/#!;1(1!1!;1=!N0(M'3<19!

<#8#!081!/(3@0/1>$#!<##;&(1/3+1!&8!+&=!'&!<#.A(#./1<3#.1*S!Q"!'*&7))1!'&A&.'&!Q0&!1,!,#*0>O&,!'#!1<#('#!

,&N18! '#<08&./1'1,9! 1/(1+K,! '&! <#./(1/#,! &,<(3/#,9! ;1(1! '&,,1! A#(81! ;(#/&5&(! 1,! ;1(/&,! <#./(1/1./&,! '&!

;(&<3;3/1>$#!'1!,01!1/01>$#!/1./#!813,!Q0&!.08!1<#('#!<#./(1/01*!<#.,3'&(1L,&!&,/1(!38;*M<3/1!081!(&<0,1!1#,!

(&<0(,#,!N0(M'3<#,!&!1,,&50(1(!1!+&(3A3<1@3*3'1'&!'#,!(&,0*/1'#,!'#,!1<#('#,S!4&,/1!,1@&(!,&!1,!;1(/&,!<#./(1/1./&,!

.$#!;(&A&(&8!#!X*0,<#LA0,<#Z!],!'&<3,O&,!A#(813,ZS!U&,,1!8&'3'19!<#.<*03!S+AP)9!X1!;(#;#,/1!'&!2&&(!'&+31!1#!

8&.#,!;(#;#(<3#.1(!813,!*&51*3'1'&!'#!Q0&!1!1</01*!;(:/3<1!'#!5$%,"C=$%,"ZS!z;;S!HJ_LHJI|S!
_gb
!CAS!"x4eWU!2TU6pWdrW49!N)1&/)14'5-$*(%1),6-5+,6)&3)1-1'(&+!&7-)$)11),6-2&;;S!HbJ!&!,,S9!(&A&(3.'#L,&9!

&,;&<3A3<18&./&9!1#!<#./(1/#!'&!/(1.,1>$#!.#!'3(&3/#!A3,<1*!i?3)1(5)+,6&+!&7-)$)11),6->fB&T!.$-"19!'&A&.'&!Q0&9!;#(!

.1/0(&=19!081!/(1.,1>$#!38;#(/1!081!+3#*1>$#!'1!*&51*3'1'&9!;#(Q01.'#!#!&A&3/#!N0(M'3<#!1<#('1'#!&./(&!1,!;1(/&,9!

.#(81*8&./&9!.$#!<#3.<3'&!<#8!#!&A&3/#! N0(M'3<#!;(&+3,/#!.1!*&39!&P3,/3.'#9!.&,,1!8&'3'19!<#8#!Q0&!081!A3<>$#!

Q0&9! 1;&.1,9! ;#(! 8&(1! <#3.<3'\.<31! ;#'&(31! <#((&,;#.'&(! ]! ,3/01>$#! N0(M'3<1! #@N&/3+1S!U#! &./1./#9! Q01.'#! 1!

(&50*18&./1>$#!*&51*!A#,,&!/$#!;#0<#!<*1(1!&!#!,&0!<#./&?'#!A#,,&9!#@N&/3+18&./&9!3.<&(/#9!1!+3#*1>$#!X8&.#(Z!'1!

*&51*3'1'&9!,&8;(&9!;&,1(31!8&.#,!'#!Q0&!#,!?01+*\+A)*&#)1&Q),6-%%+,6)16)+-&$*#&#)%&Q),6-%=1+)#)*%>B&CAS9!Q01./#!

1!&,/1!;#,3>$#9!1!;&(,;&/3+1!<(M/3<1!'&!7))1!&8!4Tr)U!2WW49!3)1%-j*#+($*()*&+*&7-)$)1/)1='61)*2&;;S!FHGLFHHS!
_gg
!CAS!r)4jD2!ExBB2)Cj9!]*="1!)55)%&3)14'5-$*(%6'*#)5*&+!&7-)$)11),6-2&;;S!HGI!&!,,S9!Q0&!1/(3@03!/#'#,!

#,!1<#('#,!]!1>$#!1'83.3,/(1/3+1!3.A#(81*!Q01.'#!.$#!,&!(&1*3=&8!;#(!1/#,!A#(813,!'1!1'83.3,/(1>$#!&!&.+#*+18!

1!;1(/3<3;1>$#!'#,!,0N&3/#,!;1,,3+#,!;1(1!1!(&,#*0>$#!'&!<#./(#+K(,31,9!<#.,3'&(1.'#!Q0&9!&8!+3(/0'&!'#!,3*\.<3#!
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;(3.<M;3#!'#! 3.Q03,3/R(3#!Q01.'#!1!10/#(3'1'&!&!#!<3'1'$#!<^&518!1!08!1<#('#!;#(!+31!'&!08!

/(1.,353(! 8?/0#9! &,/1@&*&<&.'#! '&/&(83.1'#,! A1</#,! #0! '&,3,/3.'#! '&! 813,! 1+&(3501>O&,9! &!

Q01.'#!#! <3'1'$#!<#L'&<3'&! ,#@(&! #,! A1</#,ZS!U1! ,01!;&(,;&/3+19! X3./&5(1! .&<&,,1(318&./&! #!

'&+&(!'&!1+&(3501>$#!'#,! A1</#,!'1!10/#(3'1'&9! /18@K89!#! A#(81(!081!<#.+3<>$#!;(R;(31!'#,!

(&Q03,3/#,! '&! A1</#! (&*&+1./&,! '1! '&<3,$#9! '&! 1+1*31(! #! 81/&(31*! '#,! A1</#,! 1;(&,&./1'#! ;&*#,!

3./&(&,,1'#,!&!'&!/#81(!081!'&<3,$#!;(R;(31ZIHGS!4&*1/3+18&./&!],!,&50.'1,9!<#.,3'&(1!Q0&!#,!

<#./(1/#,! .$#! ,$#! 1'83,,M+&3,! X081! +&=! Q0&! /1./#! 1! 1'83.3,/(1>$#9! <#8#! #! /(3@0.1*9! '&+&8!

                                                
IGk
! CAS! 2Wf)26d)U!rxBBW4LE4)UjWU9!;'�/"55)%& 3)14'5-)*B& T==+\+)*-)& 3)14'5-$*(& +!& 7<%-)!& )@)P$-+/)1&

n'*#5$*(%!'�%-j8)&'!&v)+%A+)5&#)%&!'�/"55)*&Z)%)-\)%/"55\$(%&+!&7-)$)11),6-2!;;S!HkGLHk[S!
IHG
! CAS! 2Wf)26d)U!rxBBW4LE4)UjWU9!;'�/"55)%& 3)14'5-)*B& T==+\+)*-)& 3)14'5-$*(& +!& 7<%-)!& )@)P$-+/)1&

n'*#5$*(%!'�%-j8)&'!&v)+%A+)5&#)%&!'�/"55)*&Z)%)-\)%/"55\$(%&+!&7-)$)11),6-2!;S!FGg9!(&A&(&9!13.'19!Q0&!X1!

A3.1*3'1'&! '#! ;(3.<M;3#! '1! *&51*3'1'&9! Q0&! ,0,/&./1! #! ;(3.<M;3#! '#! 3.Q03,3/R(3#9! /18@K89! <#.,3,/&! &8! .&51(! 1!

1'83,,3@3*3'1'&! N0(M'3<1! ],! .&5#<31>O&,! &./(&! W,/1'#! &! <3'1'$#9! &,;&<3A3<18&./&9! Q01.'#! 1*K8! '#! W,/1'#! #!

;(R;(3#! <3'1'$#! /&8! 08! 3./&(&,,&! .3,,#S!4&*&8@(1L,&9! 1Q039! 1! N:! 8&.<3#.1'1! <#.<*0,$#!'1! /&#(31! '1!'&<3,$#!

,&50.'#! 1! Q01*! X'&<3,O&,! /#81'1,! ;#(! 8?/0#! <#.,&./38&./#! #0! &8! 5(0;#! &8! Q0&! #,! 3./&(&,,1'#,! /\8!

;(&A&(\.<31,! '3,/3./1,9! ,$#!'3+&(,1,!'1,!Q0&! A#(&8! /#81'1,!;#(! 08!?.3<#!'&<3,#(S! %#(! 3,,#9! #,! A1</#,! Q0&! ,&!

<#*#<18!.1!@1,&!'1!/(3@0/1>$#!'&+&8!,&(!,0@/(1M'#,!'&!Q01*Q0&(!'3,;#,3>$#!'#,!3./&(&,,1'#,ZS!



!

 JbJ!

<#.^&<&(! #! '3(&3/#! &! 1;*3<:L*#! ;#(! <#./1! ;(R;(31! o! +$1'& *"/+-& ,$1'>2& ;&*#! Q0&9! 8&,8#! ,&.'#!

;#,,M+&3,9!.081!;&(,;&/3+1!)@&'*-)2!+:(31,!'&<3,O&,!<#.<&@M+&3,!&8!1@,/(1/#9!1!1'83.3,/(1>$#!

X/&8! #! '&+&(! N0(M'3<#! '&! A#(81(! 081! <#.+3<>$#Z9! .$#! ;#'&.'#! &,Q03+1(L,&! 1! &,,1!

(&,;#.,1@3*3'1'&!X1/(1+K,!'&! A3P1>O&,!#0!'&/&(83.1>O&,!<#.,&.,013,!;#(Q0&! *^&!&(1! (&/3(1'1!1!

;(&,,$#!'1!'&<3,$#!#A0,<1.'#!1!(&,;#.,1@3*3'1'&!Q0&!/&8!.1!'&<3,$#ZIHHS!

! %1(/3<0*1(8&./&!(&*&+1./&!1A350(1L,&!1!#;3.3$#!'#!.$-"19!.#!Q0&!,&!(&A&(&!]!1(/3<0*1>$#!'#!

',"1#"&#)&=',-"!<#8!1!X&,/381/3+1Z!;(&+3,/1!.#!n!HIF9!'1!.8('8)*"1#*$*(B!C#8!&A&3/#9!&!<#8#!

(&A&(&!;R55)1C_1'*P)*9!#!XV.50*#!'&!1.:*3,&!'1!N0(3,;(0'\.<31!&!'1!*3/&(1/0(1!K!Q0&9!�,#@(&/0'#!&8!

81/K(31!'&!&,/381/3+1,9!#!1<#('#!'&!A1</#!(&*1/3+#!1!<3(<0.,/V.<31,!'&!'3AM<3*!1+&(3501>$#!'&+&!,&(!

1'83,,M+&*!&!+3.<0*1/3+#�ZS!T(19!1!;&(,;&/3+1!'#!.$-"1!#;O&L,&9!(1'3<1*8&./&9!1!&,,&!&./&.'38&./#!

(&*1/3+18&./&! <#.,&.,01*9! 1#! <#.,3'&(1(! Q0&!1!;(R;(31! X&,/381/3+1Z! K9! N:9! 08!8&3#! <(31'#9! ;1(1!

0*/(1;1,,1(!1,!X'3A3<0*'1'&,!.1!1+&(3501>$#!'#,!A1</#,!&!;1(1!&+3/1(!08!'3,;\.'3#! 3.+&,/351/3+#!

'&,;(#;#(<3#.1*ZS!�01.'#!#!n!HIF9!'1!.8('8)*"1#$*(2!1/(3@03!<#8;&/\.<31!]!1'83.3,/(1>$#!;1(1!

<1*<0*1(!#0!'&/&(83.1(!1!81/K(31!/(3@0/:+&*9!.$#!,&!<#8;(&&.'&9!.1!;&(,;&/3+1!'&!;R55)1C_1'*P)*2&

X;#(Q0&!K!Q0&!&,/1.'#!(&0.3'#,!&,/&,!;(&,,0;#,/#,9!^1+31!'&!,&(!1'83,,M+&*!Q0&!1!10/#(3'1'&9!

&8!+&=!'&!&,/381(!0.3*1/&(1*8&./&!1,!@1,&,!'&!/(3@0/1>$#9!^1+31!'&!;#'&(!<^&51(!1!08!1<#('#!

<#8!#!,0N&3/#!;1,,3+#!(&*1/3+18&./&!1!&,/1,!@1,&,Z!IHFS!

                                                
IHH
! CAS! 2Wf)26d)U!rxBBW4LE4)UjWU9!;'�/"55)%& 3)14'5-)*B& T==+\+)*-)& 3)14'5-$*(& +!& 7<%-)!& )@)P$-+/)1&

n'*#5$*(%!'�%-j8)&'!&v)+%A+)5&#)%&!'�/"55)*&Z)%)-\)%/"55\$(%&+!&7-)$)11),6-2!;S!FGg9!3.,3,/&9!;1(/3<0*1(8&./&9!

.#!'&+&(!'&!'&<3,$#!Q0&!(&<13!,#@(&!1!1'83.3,/(1>$#9!<#.A350(1.'#L#!.081!;&(,;&/3+1!&,/(3/18&./&!0.3*1/&(1*`!1!

1'83.3,/(1>$#!.$#!;#'&!X&,Q03+1(L,&!1!&,/&!'&+&(!'&!'&<3,$#!1#!,&503(!1,!#;3.3O&,!'&!#0/(1!;&,,#1ZS!)#!<&*&@(1(!

08!1<#('#!'&!A1</#9!#!.$-"1!(&A&(&!Q0&!1!1'83.3,/(1>$#!&,/:9!1M9!3501*8&./&9!1!/#81(!081!'&<3,$#9!<#./0'#!X#!,&0!

/&#(! &8! (&*1>$#! 1#,! A1</#,! ,0@N1<&./&,! ]! /(3@0/1>$#! #0! (&*1/3+18&./&! ]! 3./&(;(&/1>$#!'1! *&3! .$#! (&;(&,&./1! #!

(&,0*/1'#!'&!081!'&<3,$#!'1!1'83.3,/(1>$#9!81,!,38!'&!081!/(1.,1>$#!'&!3./&(&,,&,!;#(!8?/0#!<#.,&./38&./#!

&./(&!1!1'83.3,/(1>$#!&!#!<3'1'$#ZS!

!
IHF
! CAS! 2Wf)26d)U!rxBBW4LE4)UjWU9!;'�/"55)%& 3)14'5-)*B& T==+\+)*-)& 3)14'5-$*(& +!& 7<%-)!& )@)P$-+/)1&

n'*#5$*(%!'�%-j8)& '!& v)+%A+)5& #)%& !'�/"55)*& Z)%)-\)%/"55\$(%& +!& 7-)$)11),6-2! ;;S! Hkk! &! ,,SS! T! .$-"1&

<#.,3'&(1! ,&(! (&<#.^&<3'#!Q0&9! X.#! V8@3/#! '#!'3(&3/#! '1,! &,/381/3+1,Z9! #! ,0N&3/#! ;1,,3+#! .$#!'&+&!;#'&(! /3(1(!

+1./15&.,! '1! &,/381/3+1S! T(19! .1! ,01! ;&(,;&/3+19! XQ01.'#! #! ,0N&3/#! ;1,,3+#! 1/(1+K,! '#! ,&0! <#8;#(/18&./#!

N0,/3A3<#0! 081! &,/381/3+19! &./$#9! K! 1'83,,M+&*! ;(#<&'&(! 1! 081! &,/381/3+19! '&./(#! '1,! 81(5&.,! #0! 5181! '&!



"

 

 Jb[ 

! )!(&,;#,/1!'&!Q"!'*&7))1!],!;#,3>O&,!'&!;R55)1C_1'*P)*!,0(530!.#!1(/35#!?Q)="1!&#)1&

7-)$)1/)1'*5'($*(>9! #.'&9! <0(3#,18&./&9! 1Q0&*&! .$-"1! 1@#('1! /&81,9! Q0&! ,&! &.<#./(18! .#,!

1./M;#'1,!'1!;#,3>$#!'&!;R55)1C_1'*P)*2&<#8#9!;#(!&P&8;*#9!1!?W'*#)5&/"!&6"6)+-5+,6)*&\$!&

P""A)1'-+/)*&7-''->2&1!Q0&,/$#!'1!?g""A)1'-+"*%!'@+!)&$*#&%"(B&S'@&l"!A5+'*,)&7-1'-)(+)>&&!#!

?.$%8'$& P""A)1'-+/)1& n'*#5$*(%="1!)*& iw$%'()c3)1%-j*#+($*(f>B! U&,,&! /&P/#9! Q"!'*& 7))12!

'&,<#./(R39! ,0<&,,3+18&./&9! #,! ;(&,,0;#,/#,! '1! ;#,3>$#! '&!;R55)1C_1'*P)*2! (&A&(3.'#L,&! ],!

&,/(1/K531,! ^#'3&(.1,! '&! -'@& ,"!A5+'*,)! &! ]! .&<&,,3'1'&! '&! &A&/3+1(! 08! ?A1+*,FA+"& #)&

,""A)1'[J">&/18@K8!.#!'#8M.3#!'1!;&(<&>$#!'1,!(&<&3/1,!A3,<13,9!;1,,1.'#9!'&,,1!81.&3(19!'1!

*R53<1!'&!08!XW,/1'#!<#.A(#./1/3+#Z!;1(1!08!XW,/1'#!<##;&(1/3+#Z9!Q0&9!;1(1!7))12&.$#! (1'3<1!

.081!?Z)=j55+(P)+-%#)!"P1'-+)>2!.&8!<#.,/3/03!08!?%,64',6)1&7-''->2&<#./(1(318&./&!1#!1A3(81'#!

;#(!;R55)1C_1'*P)*kV~B!%&*#!<#./(:(3#9!/(1/1L,&!'&!08!W,/1'#!Q0&!(&<#.^&<&!#,!,&0,!*383/&,!'&!A1</#!

&!1;#,/19!<#.,&Q0&./&8&./&9!.1!<##;&(1>$#!<#8!#!,0N&3/#!;1,,3+#!'&!8#'#!1!(&1*3=1(9!'1!8&*^#(!

A#(81!;#,,M+&*9!1!*&51*3'1'&!&!1!0.3A#(83'1'&!'1!/(3@0/1>$#9!X<#8;*&8&./1.'#9!'&!1<#('#!<#8!1!

(&1*3'1'&!'1!1;*3<1>$#!'1!*&39!#!;(3.<M;3#!'#!3.Q03,3/R(3#!;&*#!;(3.<M;3#!'1!<##;&(1>$#Z&IH[S!

! U#!Q0&!,&!(&A&(&!1#,!1(508&./#,!1'0=3'#,!<#./(1!#,!',"1#"%!.#!'3(&3/#!A3,<1*9!7))1!#;O&L

,&!1! &,,1! ?06+5+AA+P'>! <#./(1! 1,! A#(81,!<##;&(1/3+1,! &! <#.,&.,013,!'&!1>$#9! 1'83/3.'#!Q0&!#!

',"1#"!X.$#!(&;(&,&./19!<&(/18&./&9!08!3.,/(08&./#!'&!1/01>$#!;1(1!1;*3<1>$#!&8!81,,1Z9!/&.'#!

&8!<#./1!Q0&!1!,01!XA0.>$#!,&!'&,/3.1!]!(&,#*0>$#!'&!*3/M53#,!.#!<1,#!3.'3+3'01*!.$#!;1'(#.3=:+&*Za!

                                                

&,/381/3+1,!;#,,M+&3,!&!*&5M/381,!&!,0,/&./:+&3,9!&,<#*^&.'#!1!&,/381/3+1!Q0&!,&!,3/01!.1!81(5&8!,0;&(3#(!'&,,1!

5181ZS!)!N0,/3A3<1>$#!1'31./1'1!;#(!;R55)1C_1'*P)*!;(&.'&L,&!<#8!#!A1</#!'&!X081!&,/381/3+1!.$#!;#'&z(|!/&(!<#8#!

<#.,&Q0\.<31!+1*#(&,!Q0&!A1>18!<#8!Q0&!#!,0N&3/#!;1,,3+#!'&3P&!'&!/&(!3./&(&,,&!&8!A1=&(!'&<*1(1>O&,S!60'#!3,,#!

;&('&(L,&L31!,&!&8!+&=!'3,,#9!.&,/1!,3/01>$#9!,&!1'83/3,,&!#!1<#('#!'&!A1</#ZS!%1(1!1*K8!'#!&P;#,/#9!1!*&3!'3,/(3@03!

#,!;1;K3,!.#!;(#<&,,#!'&!*&+1./18&./#!&!'&!*3Q03'1>$#!A3,<1*!&./(&!1!10/#(3'1'&!&!#!,0N&3/#!;1,,3+#!'&!8#'#!Q0&!

#! ,0N&3/#! ;1,,3+#! <#*1@#(1! .#! &,<*1(&<38&./#! '#,! A1</#,9! ,&.'#! Q0&! <#8;&/&! ]! 10/#(3'1'&! ;(#<&'&(! 1! 081!

&,/381/3+1S!)!*&3!.$#!;(&+\!081!&,/381/3+1!<#.N0./1!&!3,,#!/18@K8!.$#!,&(31!<#8;1/M+&*!<#8!1!(1=$#!'&!,&(!'1!

;(R;(31!&,/381/3+1Z!
IHJ
! CAS! 2Wf)26d)U!rxBBW4LE4)UjWU9!;'�/"55)%& 3)14'5-)*B& T==+\+)*-)& 3)14'5-$*(& +!& 7<%-)!& )@)P$-+/)1&

n'*#5$*(%!'�%-j8)&'!&v)+%A+)5&#)%&!'�/"55)*&Z)%)-\)%/"55\$(%&+!&7-)$)11),6-2!;;S!FH!&!,,SS!
IH[
! CAS! 4Tr)U! 2WW49! Q)="1!& #)1& 7-)$)1/)1'*5'($*(2! ;;S! _I! &! ,,9! <#.,3'&(1.'#! Q0&9! ,&8! &,,1!

<##;&(1>$#9!#!W,/1'#!A3,<1*!8#'&(.!.$#!,&(31!(&1*3=:+&*!&!N:!/&(31!&./(1'#!&8!A1*\.<31S!

!



!

 Jb_!

;#(K89!'&./(#!'&,,&!&,<#;#9! /&8!08!X*051(! *&5M/38#!&! 38;(&,<3.'M+&*! ,#@(&/0'#!.1!;(:/3<1!'1!

3.,;&>$#! A3,<1*ZS! C#8! &A&3/#9! X0*/(1;1,,1! 1,! A#(>1,! '#,! 3./&(&,,1'#,! '&/&(83.1(9! <#.,#1./&! #!

;1'($#!'1!'#0/(3.1!'#,!HGG�9!A1</#,!<#8;*&P#,!'&!A#(81!8#(#,1!&!0.3*1/&(1*!&!'3(383(!Q0&,/O&,!

'&!'3(&3/#!'3AM<&3,!&!.$#!(&,#*+3'1,!1/K!]!'&<3,$#!&8!?*/381!3.,/V.<31!.#!fEpS!U081!;&(,;&/3+1!)@C

'*-)!'#,!3./&(+&.3&./&,9!&8!<1,#,!<#8;*&P#,!K!/0'#!8&.#,!<&(/#!,&!081!;#,3>$#!'&A&.'3'1!;&*1!

1'83.3,/(1>$#! ,#@&(1.1! /&8!+1*3'1'&!&!Q013,! 1,!;&(,;&/3+1,!'&! ,0<&,,#!'#!<1,#!&8! /(3@0.1*S!

�01.'#!.&,,1!,3/01>$#!,&!,0;&(18!3.<&(/&=1,!'&!A1</#!#0!'&!'3(&3/#9!1/(1+K,!'&!081!,#*0>$#!'&!

<#8;(#83,,#9!Q0&!+3.<0*19!<#./(1/01*8&./&9!18@#,!#,! *1'#,9! (&,0*/19!'1M9!08!<#./(3@0/#!;1(1!1!

;1=!N0(M'3<19!<#8#!.0.<1!,&!;#'&(31!#@/&(!1/(1+K,!'&!08!Q01*Q0&(!;(#<&,,#!8#(#,#!&8!/(3@0.1*S!

%#(!3,,#9!.$#!,&!'&+31!<#./3.01(!1!81./&(!08!-'8$!,#@(&!1<#('#,!(&*1/3+#,!1!Q0&,/O&,!'&!'3(&3/#!

;#(! (&,#*+&(! &9! ;1(1! &,,1! A3.1*3'1'&9! 1! ?.8('8)*"1#*$*(>! ;#'31! 3.<*03(! 081! ;(&+3,$#! Q0&!

<#((&,;#.'&,,&! 1#! <#./(1/#! '&! /(1.,1>$#! '&! '3(&3/#! ;?@*3<#Z9! .#,! 8&,8#,! /&(8#,! '#!

;(#<&'38&./#!1'83.3,/(1/3+#Z!IH_S!

" %1(1!1*K8!'&,,1,!#@,&(+1>O&,9!<08;(&!.#/1(!Q0&!#!&.Q01'(18&./#!1P3#*R53<#LA0.<3#.1*!

'#,! ',"1#"%! .1! ;#,3>$#! '&!Q"!'*& 7))1! &,/:9! 3./3818&./&9! *351'#! ],! <#.'3>O&,! &! ;(#@*&81,!

'&<#((&./&,!'1!'#!+*+%-1'[J"&#)&!'%%'%!.#!'3(&3/#!A3,<1*IHI9!;(&/&.'&.'#!&.<#./(1(!081!,#*0>$#!

&Q03*3@(1'1!'&./(#!'1!5&#8&/(31!'#!/(3V.50*#!X*&51*3'1'&L3501*'1'&L'3(&3/#,!A0.'18&./13,ZS!

!

!

! MNYN"09"W>6I6"9R*7!S6$>$%-$/$+B"H:<HE87FI:"

" "

" )!@(&+&!;1,,15&8!;#(! /&((1,!5&(8V.3<1,! A#39! 3.3<31*8&./&9! N0,/3A3<1'1!;&*#! A1</#!'&! ,&!

(&<#.^&<&(!.&,,&!#('&.18&./#!N0(M'3<#!081!;(:/3<1!3.,/3/0<3#.1*3=1'1!'&!(&1*3=1>$#!'&!',"1#"%!

                                                
IH_
!CAS!4Tr)U!2WW49!Q)="1!&#)1&7-)$)1/)1'*5'($*(2!;;S!bILbbS!

IHI
!3B&4Tr)U!2WW49!3)1%-j*#+($*()*&+*&7-)$)1/)1='61)*2&;;S!FJb!&!,,S!#.'&!<#.,3'&(1!&,;&<3A3<18&./&!

&,,&!;(#@*&81!o!?3)1%-j*#+*($*(&'5%&;+--)5&)+*)%&!'�/"55)*&Z)%)-\)%/"55\$(%>B!!



"

 

 JbI 

&./(&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&9!1;&,1(!'1!A1*/1!'&!.#(81!*&51*9!&P;(&,,18&./&9!^1@3*3/1./&!

;1(1!/1*S!

! T!X,3*\.<3#!'1!*&3Z!(&*1/3+18&./&!]!A#(819!<#./(1,/19!<#8#!,&!;(&/&.'&0!&+3'&.<31(9!<#8!1!

&P3,/\.<31!'&!&,;1>#,!;(#<&'38&./13,9!;1(/3<0*1(8&./&9!3'R.&#,!;1(1!1!(&,#*0>$#!<#.,&.,01*!'&!

;(#@*&81,! &./(&! 1! 1'83.3,/(1>$#! &! #,! <#./(3@03./&,9! Q0&9! 3.'#! ;1(1! 1*K8! '#! ;(#<&'38&./#!
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8&'31>$#!.#!'#8M.3#!/(3@0/:(3#!K!,3./#8:/3<#!'&,,1!(&1*3'1'&S!

! %#(! #0/(#! *1'#9! '#,! &*&8&./#,! <#.,3'&(1'#,! /(1.,;1(&<&! 3501*8&./&! 081! ;(:/3<1!

<##;&(1/3+1!Q0&!,&!;(&'3,;O&9!.$#!1;&.1,9!]!(&,#*0>$#!'&!*3/M53#,9!81,!Q0&!;&(83/&9!&A&/3+18&./&9!
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&,,1! 081! Q0&,/$#! Q0&! ;#'&(:! 1((1,/1(L,&! '0(1./&! 1.#,! 1! A3#9! <#8;(#8&/&.'#! (&<0(,#,!

1'83.3,/(1/3+#,!&!(&<0(,#,!&<#.R83<#,!'#,!<#./(3@03./&,9!<(31.'#!081!3.,/1@3*3'1'&!@3*1/&(1*!Q0&!

;#'31! ,&(! &+3/1'1S!T,!<#.^&<38&./#,!'1! -)"1+'& #'& #),+%J"! ;&(83/&89! /18@K89! <#.<*03(! Q0&! 1!

;1(/3<3;1>$#!'#!,0N&3/#!;1,,3+#!.08!8#8&./#!&8!Q0&!&,/:!A#(81'1!1!<#.+3<>$#!1'83.3,/(1/3+1!&!

1;&.1,! A1*/1! 1;#(! 1! '&+3'1! A#(81*3'1'&! ;1(1! <#.+&(/&(! 08! ;(#N&/#! &8! '&<3,$#! '&A3.3/3+19! /&8!
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! %#(!#0/(#!*1'#9!,&.'#!1!)*&81.^1!1!/&((1!.1/1*!'#!<#./(1/#!'&!'3(&3/#!;?@*3<#9!N0,/3A3<1+1L

,&!081!1.:*3,&!(&*1/3+1!]!8#@3*3=1>$#!'&,,1!A#(81!N0(M'3<1!.#!V8@3/#!'#!'3(&3/#!A3,<1*9! /&.'#!&8!

<#./19!;1(/3<0*1(8&./&9!Q0&!#!(&538&!1*&8$#!.$#!1/(3@03!&A3<:<31!&P&<0/3+1!1#,!<#./(1/#,!'&!'3(&3/#!

;?@*3<#9! .#/1! A0.'18&./1*! ;1(1! #! 1'&Q01'#! A0.<3#.18&./#! '#! ,3,/&81! A3,<1*! &9! .081! #0/(1!

;&(,;&/3+19!<#.,3'&(1.'#!1,!;#,3>O&,! (&*1/3+18&./&!1#!&A&/3+#!&P&(<M<3#!'#!<#./(#*#! N0'3<31*!'1!

1/3+3'1'&!1'83.3,/(1/3+1!.#!'#8M.3#!'1!X1'83.3,/(1>$#!+3.<0*1'1ZS!!

! T!&,/0'#!(&1*3=1'#!&,<*1(&<&0!1!A#(81!<#8#!&,,1,!'3A3<0*'1'&,!A#(18!0*/(1;1,,1'1,!;&*1!
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W,/1'#!A3,<1*!<##;&(1/3+#a!&9!;#(!A389!Q"!'*&7))12!<0N#!/(1@1*^#!81(<#0!'&<3,3+18&./&!#!;1.#(181!

'1!<#.A350(1>$#!'#!1<#('#!'&! A1</#9!<#8#!08!<#./(1/#!'&!'3(&3/#!;?@*3<#9!&,/1@&*&<&.'#!081!
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! !

!

" QN"#"6\C6>FT<HFB"d8>D?FHB"F=BEFB<B""

!
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#@/&.>$#!'&!1<#('#,!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,9!XA1*/1.'#Z!3.,/(08&./#,!*&53,*1/3+#,!

'&!,0;#(/&!1!&,,1!;(:/3<1a!&8!d/:*319!,#@(&/0'#9!1;R,!1!(&A#(81!'#,!1.#,!,&/&./19!1!;1(/3<3;1>$#!

'#,!<#./(3@03./&,!(&,0831L,&!]!1;(&,&./1>$#!'1,!(&,;&/3+1,!'&<*1(1>O&,!A3,<13,!&!]!;(&,/1>$#!'#,!

&,<*1(&<38&./#,!(&Q0&(3'#,!;&*1!1'83.3,/(1>$#9!.$#!&P3,/3.'#!Q01*Q0&(!&,;1>#!<1;1=!'&!Q0&@(1(!

#! 8#8&./#! 10/#(3/:(3#! '1! 1'83.3,/(1>$#! &! '&! &,/1@&*&<&(9! '&./(#! '1! *&39! 08! 1<#('#! ,#@(&! 1,!

81/K(31,!'1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*S!!

! C#8! 1! *&3! '&! ;(#<&'38&./#! 1'83.3,/(1/3+#9! 1! 1'83.3,/(1>$#! ;?@*3<1! 3/1*31.1! ;1,,#0! 1!
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1,!81/K(31,!/(3@0/:(31,!'#!V8@3/#!#@N&/3+#!'&!1;*3<1>$#!'&,,&,!1<#('#,S!%#(K89!.$#!/1('#0!803/#!

1!(&1>$#!'#!*&53,*1'#(!/(3@0/:(3#!&9!'&,'&!8&1'#,!'#,!1.#,!kG!1/K!]!'1/19!;#'&!+&(3A3<1(L,&!08!

10/\./3<#! <#((#;3#! *&53,*1/3+#! &! 1'83.3,/(1/3+#! Q01./#! ]! 38;*&8&./1>$#! '&! 3.,/(08&./#,!

<#.<(&/3=1'#(&,!'&!08!'3:*#5#!Q01*3A3<1'#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,!<#8!+3,/1!]!

'&/&(83.1>$#!<#.,&.,01*!'1!81/K(31! /(3@0/:+&*S!U&,,1!8&'3'19!,&N1!;&*1!,01!^3,/R(319!,&N1!;&*1!

,01! '3+&(,3A3<1>$#9! 18;*3/0'&! &! 8#8&./#,! &8! Q0&! ;#'&8! #;&(1(9! ,&N1! ;&*1! ,01! 18@3+1*&./&!

/&*&#*#5319! ,&N19! ;#(! A389! ;&*1! +1,/1! '#0/(3.1! Q0&! *^&! /&8! '&'3<1'#! 1/&.>$#9! #! (&538&! 3/1*31.#!

<#.,/3/03(:9!'&<&(/#!08!,'%)&%-$#<!A0.'18&./1*S!

! �01*Q0&(!Q0&! ,&N19! '&! A1</#9! #! V.50*#! 1.1*M/3<#9! 1! (&'&!'#,! 3.,/3/0/#,! (1'3<1'#,!.081!

*R53<1! '&! <#.,&.,#! 8&(&<&! 081! <#.,3'&(1>$#! ;1(/3<0*1(9! /&.'#! &8! 1/&.>$#! 1! (&+#*0>$#! Q0&!

3./(#'0=3(18!.#!&,Q0&81!'&!;1(/3<3;1>$#!;(#<&'38&./1*!&!.#!'&*3@&(1'#!1;(#+&3/18&./#!'&,,&,!

&,;1>#,!;1(1! 1!;(&+&.>$#!&! (&,#*0>$#!'&! *3/M53#,! A3,<13,9! (&,0*/1.'#!'1!,01!<#.A350(1>$#!081!

<*1(M,,381!3'&31!'&!Q0&!#!*&53,*1'#(!3/1*31.#!<#.<&@&9!^#'3&(.18&./&9!#!(&<0(,#!1#,!/(3@0.13,!<#8#!

081!8&'3'1!'&!)@-1)!'&&!$5-+!'&1'-+"9!/1./#,!Q0&!,$#!#,!8#8&./#,!;1(1!Q0&!1!1'83.3,/(1>$#!&!#!

<#./(3@03./&!;#,,18!<^&51(!1!08!<#.,&.,#!,#@(&!1!81/K(31!/(3@0/:+&*S!

!
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" )!^3,/R(31!'#,!3.,/(08&./#,!<#.,&.,013,9!&8!d/:*319!;#'&!,&(!<#.,3'&(1'1!&8!'01,!A1,&,!

'3,/3./1,S!U081!;(38&3(1!A1,&9!Q0&!<#((&,;#.'&9!&8!<&(/1!8&'3'19!]!;(KL^3,/R(31!'#!,"*,"1#'-"2!

;#'&8!+3,*08@(1(L,&!1,! (1M=&,!'&!081!1/01>$#!;1</01'1!&./(&!1!1'83.3,/(1>$#!&!#,!;(3+1'#,9!

13.'1!.#! A3.1*!'#!,K<0*#!�d�9!&!1!,01!&+#*0>$#!1#! *#.5#!'#!,K<0*#!;1,,1'#9!1<#8;1.^1.'#!1!

&+#*0>$#! '1! 1'83.3,/(1>$#! '&! 10/#(3'1'&9! 1/K! ]! (&+#51>$#! '1! A350(1! '#! ',,)1-'!)*-"& ,"*&

'#)%+"*)!;&*1!(&A#(81!A3,<1*!'#,!1.#,!,&/&./1S!U081!,&50.'1!A1,&9!1!/(1.,A#(81>$#!'1!'3.V83<1!

(&*1<3#.1*!1#!.M+&*!'1!1'83.3,/(1>$#!;?@*3<1!&!'#!+*%-1$!)*-'1+$!!'&!;1(/3<3;1>$#!;(#<&'38&./1*!

'#,!;1(/3<0*1(&,9!;(#N&/1L,&9!3501*8&./&9!,#@(&!#!'3(&3/#!/(3@0/:(3#9!*&+1.'#!1#!(&1;1(&<38&./#!'1,!
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;#,,3@3*3'1'&,!'#,!',,"1#+!.#!<#./&P/#!'#!'3(&3/#!A3,<1*!&!.#!Q0&!<#.<&(.&9!813,!&,;&<3A3<18&./&9!

1#!V8@3/#!'1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*S!

! C#8&>1.'#!;#(!08!&.Q01'(18&./#!'1!X;(38&3(1! A1,&Z!'#!<#.,&.,#9!;#'&!+&(3A3<1(L,&!

Q0&!1,!(1M=&,!'1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!;#(!1<#('#!.#!'3(&3/#!3/1*31.#!,$#!<&./&.:(31,9!

(&8#./1.'#!1#!A3.1*!'#!,K<0*#!�d�!1,!;(38&3(1,!81.3A&,/1>O&,!'1!;#,,3@3*3'1'&!'1!1'83.3,/(1>$#!

?,"*,"1#'1)&,"*&+5&,"*-1+8$)*-)z!,#@(&!#,!<#.<(&/#,!+1*#(&,!,0N&3/#,!1!38;#,/#S!)!B&3!'&!I!'&!N0.^#!

'&!Hgbb9!.S!JIg[!i?+!A"%-'&%$+&='881+,'-+>f2&1<#8;1.^1'1!;&*#!Q)(+"&N),1)-"&a�&'("%-"&Vqoo2&*B&

�ba�2& Q0&! 1! (&50*18&./#09! <#.,/3/0&8! 1! ;(&+3,$#! ;3#.&3(1! '#! ,"*,"1#'-"! 1#! 1'83/3(9!

&P;(&,,18&./&9!Q0&!1!1'83.3,/(1>$#!;#,,1!<#.<#('1(!<#8!#!<#./(3@03./&!#!+1*#(!'#!(&.'38&./#9!

Q0&(! '&! A#(81! ;(K+31! ]! '&<*1(1>$#! #0! ]! *3Q03'1>$#! #A3<3#,19! Q0&(! ;#,/&(3#(8&./&! 1! &,,&!
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;#(!18@1,!1,!;1(/&,!,#@!;&.1!'&!.0*3'1'&ZIHgS!!

! T!<1(:</&(!3.<3'&./1*!'&,,1,!(&A&(\.<31,!+3(31!1!,&(!'&,&.+#*+3'#!.1,!;(38&3(1,!'K<1'1,!

'&!.#+&<&./#,9!18;*31.'#L,&!#!<18;#!'&!1;*3<1>$#!'#!3.,/3/0/#!1!#0/(1,!A350(1,!38;#,3/3+1,!<#8#!

#!38;#,/#!,#@(&!#!(&53,/#!iQB#B&~b&#+,)!81)&V{a~2&*B~ak{f2&#!38;#,/#!,#@(&!1,!,0<&,,O&,!iQB#B&

~b&#+,)!81)&V{a~2&*B~aobf!&!1#!V8@3/#!'1,!,1.>O&,!1;*3<:+&3,!.#!'#8M.3#!'#,!38;#,/#,!,#@(&!#!

(&.'38&./#! iQB#B& Vo& %)-)!81"& V{~V2*B& Vkbqf9! 5&.&(1*3=1.'#L,&!08!;#0<#9!;#(! /#'#!#! ,3,/&81!

A3,<1*9!1,!8&.>O&,!*&513,!]!&P3,/\.<31!'&!08!1<#('#!&./(&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&9!Q0&!

+3(31!1!,&(!'&,35.1'#!'&!,"*,"1#'-"!.#!1(/35#!H_S�!'#!N),1)-"&5)(+%5'-+/"&ao&#+,)!81)&V{�k2&*B&
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;(&,083'1!'#! (&.'38&./#a!,f! (&/3A3<1>$#!'1,!'&<*1(1>O&,! 1;(&,&./1'1,!;#(! ;&,,#1,! ,3.50*1(&,! <#8!@1,&! &8!

;(&,0.>O&,!,38;*&,a!#f!'&/&(83.1>$#!5*#@1*!'#!(&.'38&./#a!)f!'&/&(83.1>$#!#A3<3#,1!'#!(&.'38&./#!/(3@0/:+&*!&8!

<1,#! '&! #83,,$#! '1! '&<*1(1>$#a! =f! '&/&(83.1>$#! '#! (&.'38&./#! <#8! @1,&! &8! <#&A3<3&./&,! ;(&,0./3+#,a! (f!

'&/&(83.1>$#!'#!(&.'38&./#!<#8!@1,&!&8!;1(V8&/(#,!&!.#,!&,/0'#,!'&!,&</#(a!6f!1/#,!'&!1+1*31>$#!;#(!&,/381/3+1a!

+f!<1,#,!'&!Q01*3A3<1>$#!'#!(&.'38&./#!/(3@0/:+&*!#0!'&!08!,&0!<#8;#.&./&a! Gf!(&/&.>$#!.1!A#./&!'&!8#./1./&,!

5*#@13,!'&/&(83.1'#,!3.'0/3+18&./&S!
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'&<3,$#!'1!1'83.3,/(1>$#!1/(1+K,!'1!(&.?.<31!]! 38;05.1>$#!&!]! 3.,/10(1>$#!'#!?',,)1-'!)*-"&

,"*&'#)%+"*)>9!;&(83/3.'#L*^&!@&.&A3<31(!'&!081!(&'0>$#!'1,!,1.>O&,!1;*3<1'1,I_HS!!

! C#8!1!3./(#'0>$#!'&,/&!3.,/3/0/#9!#!*&53,*1'#(!&,/1@&*&<&0!08!&,/M80*#!]!1<&3/1>$#!'1,!

'&<3,O&,! 1'83.3,/(1/3+1,! '&! ;1(/3<0*1(! 38;#(/V.<31! ;1(1! #,! <1,#,! #.'&! #! <#./(1'3/R(3#! &! 1! +31!

<#./&.<3#,1! '3A3<3*8&./&! ;0'&,,&8! <#.'0=3(! 1! 081! 1*/&(1>$#! '#,! +1*#(&,! A3P1'#,! ;&*1!

1'83.3,/(1>$#9! ;&*#! Q0&9! .&,/1! R/3<19! 1! ?',L$+)%,)*\'>! .1,<&! <#8#! 08! <#./(1;&,#!

'&,3.<&./3+1'#(!'#!(&<0(,#9!8&(18&./&!/&8&(:(3#9!1!A#(81,!'&!/0/&*1!'&!'3AM<3*!,0<&,,#9!.$#!(1(1,!

+&=&,9!1,,083'1,!<#8#9!8&(19!A#(81!'&!;(#*&/1(!#!&A&/3+#!;1518&./#!'1!'M+3'1S!r13,!/1('&9!&,,&!

<183.^#!1<1@#0!;#(!,&(!'&,&.+#*+3'#!;&*1!3./(#'0>$#!'1!?'#)%+"*)&'+&/)18'5+&#+&,"*%-'-'\+"*)>!&!

'1!?'#)%+"*)&'(5+& +*/+-+&'5&,"*-1'##+--"1+">2!3.,/3/0/#,!Q0&!+3,1+18!081!813,!(:;3'1!'&A3.3>$#!'1,!

(&*1>O&,!A3,<13,9!1/(1+K,!'&!081!1<&./01'1!(&'0>$#!'#!+1*#(!'1,!,1.>O&,!1;*3<:+&3,!],!3.A(1>O&,!

A3,<13,9!1<#8;1.^1'1!'1!;#,,3@3*3'1'&!'#!;1518&./#!'#,!+1*#(&,!&8!'M+3'1!;#'&(!(&1*3=1(L,&!&8!

;(&,/1>O&,!3.'&;&.'&./&8&./&!'1!;(&,/1>$#!'&!51(1./319!#!Q0&!31!1,,083'#!;&*#!*&53,*1'#(!<#8#!

(&A*&P#!'1!.&<&,,3'1'&!'&!,0@8&/&(!1,!(&*1>O&,!'1!1'83.3,/(1>$#!<#8!#,!<#./(3@03./&,!1!081!

*R53<1!'&!<#.A31.>1!(&<M;(#<1I_FS!
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! )!8&'3'1! A#3! 3./(#'0=3'1! .#! .S�! H! '#! 1(/35#! H_S�9! ,#@! 1! &;M5(1A&! X21.>O&,! 1;*3<:+&3,! .#! <1,#!'&!

#83,,$#!'&!38;05.1>$#Z9!#.'&!,&!<#.,35.#0!Q0&!X1,!,1.>O&,!1;*3<1'1,!;&*1,!+3#*1>O&,!&,/1@&*&<3'1,!.#!1(/35#!

FS�9! .S�! _9! '#!;(&,&./&! '&<(&/#9! .#! 1(/35#! bHS�! '#! /&P/#! ?.3<#!'1,!'3,;#,3>O&,! (&*1/3+1,! 1#! 38;#,/#! '&! (&53,/#9!

1;(#+1'#!;&*#!'&<(&/#!'#!%(&,3'&./&!'1!4&;?@*3<1!'&!FI!'&!1@(3*!'&!HkgI9!.S�!HJH9!&!.#!1(/35#!_GS�!'#!/&P/#!?.3<#!

'1,! '3,;#,3>O&,! (&*1/3+1,! 1#! 38;#,/#! ,#@(&! ,0<&,,O&,! &! '#1>O&,9! 1;(#+1'#! ;&*#! '&<(&/#! '#! %(&,3'&./&! '1!

4&;?@*3<1!'&!JH!'&!#0/0@(#!'&!HkkG9!.S!J[I9!,$#!(&'0=3'1,!1!08!Q01(/#!,&!#!<#./(3@03./&!(&.0.<31(!1!38;05.1(!1!

.#/3A3<1>$#! '#! ?',,)1-'!)*-">& #0! '1! *3Q03'1>$#! &! 1! 1;(&,&./1(! 08! ;&'3'#! '&! ?',,)1-'!)*-"& ,"*& '#)%+"*)>9!

;(#8#+&.'#! #! ;1518&./#!'#,!8#./1./&,! /#/13,! '&+3'#,!'&./(#! '#!;(1=#! &,/1@&*&<3'#!;1(1! 1! 3./&(;#,3>$#!'&!

(&<0(,#ZS!
I_F
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1(/35#!_S�L8+%2!;&*#!1(/35#!gJS�9!,"!!'&Hg9!'#!#),1)-"&5)(()&a�&(+$(*"&abbq2&*B&VVa2!<#.+&(/3'#!<#8!8#'3A3<1>O&,!

;&*1!5)(()&k&'("%-"&abbq2&*B&V~~B!U&,,&!1(/35#9!<#.,15(#0L,&!1!;#,,3@3*3'1'&!'#!<#./(3@03./&!'&<*1(1(!1!1<&3/1>$#!

'#,! (&,0*/1'#,! '1! 3.,;&>$#! /(3@0/:(31! .#,! <1,#,! &8! Q0&9! <#8! @1,&! .1! &P3,/\.<31! '&! X+3#*1>O&,! '1,! .#(81,!

<#./3'1,!.1,!*&3,!A3,<13,Z!u1(/35#!F[S�!'1!5)(()&o&()**'+"&V{a{2&*B&�w!Q0&!;&(83/18!&!&83,,$#!'&!08!',,)1-'!)*-"!

;1(<31*!<#8!@1,&!.1!&P3,/\.<31!'&!(&.'38&./#,!.$#!'&<*1(1'#,9!/#/1*!#0!;1(<31*8&./&9!'&'0>O&,!#0!3,&.>O&,!.$#!

1'83/3'1,!#0!'&!38;#,/#!.$#!/#/1*8&./&!;15#S!u.#,!/&(8#,!;(&+3,/#,!.#!1(/35#![HS�L8+%!'#!#),1)-"&#)5&01)%+#)*-)&
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! r13,! (&<&./&8&./&!&!1;&,1(!'#,! (&,0*/1'#,!;#,3/3+#,! N:!1*<1.>1'#,!<#8!1!1(/3<0*1>$#!

'&,,&,!8&<1.3,8#,I_J9!1,,3,/30L,&!]!3./(#'0>$#!08!.#+#!3.,/(08&./#9!#!;(#<&'38&./#!?#+&1),5'!"&

)&!)#+'\+"*)>9!<#8!#!Q01*!#!*&53,*1'#(!,0@,/3/03!1!X,"*,+5+'\+"*)&(+$#+\+'5)>!.1,!<10,1,!'&!@13P#!

+1*#(I_[! &! 1*/&(1! #!;&(A3*! '&! A0.<3#.18&./#9!8&(18&./&9! &+&./01*! '#,! 3.,/(08&./#,! ;(&<&'&./&,!

                                                

Q)A$885+,'& ak& "--"81)& V{oa2& *B& k~~wS! W,,1! 1'&,$#! /&8! ;#(! #@N&/#! #! ?,"*-)*$-"& +*-)(1'5)& #)5& /)18'5)& #+&

,"*%-'-'\+"*)>2& '&/&(83.1.'#! 1! 1<&3/1>$#! ;&*#! <#./(3@03./&! '&! /#'#,! #,! &*&8&./#,! 3.<*0M'#,! .#! (&*1/R(3#! '1!

A3,<1*3=1>$#! Q0&! ,&! (&A3(18! ],! 8&.<3#.1'1,! +3#*1>O&,! X,0@,/1.<313,Z! '1,! .#(81,! /(3@0/:(31,! &! 38;#(/19! &8!

<#.,&Q0\.<319!1!&83,,$#!'&!08!?'--"&#+&#)=+*+\+"*)&#)55�',,)1-'!)*-"&A'1\+'5)>!+3.<0*1'#!1#!<#./&?'#!'1Q0&*&!

(&*1/R(3#!o!<AS!l+1,"5'1)&Vo&%)--)!81)&abbq2&*B��cTB!

4&A&(&!1!l+1,"5'1)&Vo&%)--)!81)&abbq2&*B��cT!Q0&!1!1'&,$#!X1./&<3;1'1Z!1<1((&/1!1!X+1./15&8!;1(1!1!

1'83.3,/(1>$#!'&!'&A3.3(!&8!/&8;#!813,!@(&+&!#!?',,)1-'!)*-">!@1,&1'#!.#!(&*1/R(3#!'1!3.,;&>$#!uqw9!&+3/1.'#9!

'&,,&!8#'#9!1!A1,&!'#!&+&./01*!<#./(1'3/R(3#Z!&9!;1(1!#!<#./(3@03./&9!1!X(&'0>$#!'1,!,1.>O&,!1!8&/1'&!'1!8&'3'1!

;(&+3,/1!;1(1!1!^3;R/&,&!'&!',,)1-'!)*-"&,"*&'#)%+"*)2&<#((&,;#.'&./&!1!08!Q01(/#!'#!8M.38#!&,/1@&*&<3'#!.1!

*&39!&!13.'1!1!;#,,3@3*3'1'&!'&!&A&/01(!#!;1518&./#!'#,!8#./1./&,!'&+3'#,!&8!;(&,/1>O&,!,&8!.&<&,,3'1'&!'&!

;(&,/1>$#!'&!51(1./31,9!8&'3'1!Q0&!K!&,/1@&*&<3'1!&8!;&(A&3/1!,3./#.31!<#8!1!A3.1*3'1'&!uqw!'#!.#+#!3.,/3/0/#!'&!

1,,&50(1(!Q0&!1,!(&*1>O&,!<#8!#!A3,<#!,&N18!3.,;3(1'1,!;#(!;(3.<M;3#,!'&!<#.A31.>1!(&<M;(#<1ZS!

%#(!,&0!/0(.#9!1!?'#)%+"*)&'(5+&+*/+-+&'5&,"*-1'##+--"1+">!A#3!3./(#'0=3'1!.#!#),1)-"&5)(+%5'-+/"&V{&(+$(*"&

V{{o2&*BaVq2!1(/35#!_S�9!.S�,!HL8+%!1!HLL$+L$+)%2!;&*#!1(/35#!FbS�9!,"!!'&H9!8f2!'#!#),1)-"&5)(()&a{&*"/)!81)&abbq2&

*B&Vq�2!<#.+&(/3'#!<#8!8#'3A3<1>O&,!;&*1!5)(()&aq&()**'+"&abb{2&*B&aB!T!3.,/3/0/#!;&(,&50&!#!8&,8#!#@N&/3+#!'1!

?'#)%+"*)& '+& /)18'5+& #+& ,"*%-'-'\+"*)>E& '&A3.3(9! 813,! (1;3'18&./&9! 081! '1'1! ,3/01>$#! A3,<1*9! ,38;*3A3<1.'#! 1,!

(&*1>O&,!&./(&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&!1!;1(/3(!'&!08!;(3.<M;3#!'&!<#.A31.>1!(&<M;(#<1!o!<AS!,+1,"5'1)&Vk&

=)881'+"&abb{2&*B&�cTB!61*!(&50*18&./1>$#!;&(83/&!Q0&!#!<#./(3@03./&9!;&(1./&!#!X<#.+3/&Z!'1!1'83.3,/(1>$#!;1(1!

&P&(<&(!#!<#./(1'3/R(3#!u.#!Q01*!'&+&8!,&(!3.'3<1'#,!#,!;&(M#'#,!38;#,3/3+#,!;1,,M+&3,!'&!*3Q03'1>$#!#A3<3#,19!#!

'31!&!#!*#<1*!;1(1!1!'&A3.3>$#!'#!?',,)1-'!)*-"&,"*&'#)%+"*)>2&#!+1*#(!1'3<3#.1*!'&!38;#,/#9!<#./(3@03>O&,9!,1.>O&,!

&! N0(#,! '&+3'#! .#! <1,#! '&! 1'&,$#! '#! ,0N&3/#! 1! &,,&! X<#.+3/&Z! &! #,!8#/3+#,! Q0&! #(353.18! &,,&! +1*#(w9! ;#,,1!

81.3A&,/1(!1!,01!'#)%+"*)!1#!<#./&?'#!'&,,1!.#/3A3<1>$#9!<#8!3,,#!#@/&.'#!081!(&'0>$#!'1,!,1.>O&,!&8!3501*!

+1*#(!1#!;(&+3,/#!;1(1!1!?'#)%+"*)&'+&/)18'5+&#+&,"*%-'-'\+"*)>!&9!@&8!1,,389!1!;#,,3@3*3'1'&!'&!;151(!#!+1*#(!

'&+3'#!&8!;(&,/1>O&,!,&8!1!;(&,/1>$#!'&!51(1./31,!u#),1)-"&5)(+%5'-+/"&V{&(+$(*"&V{{o2&*BaVq2!1(/35#!_S�9!.S�,!HL

8+%!&!HL-)1fB!

C#8!1!3./(#'0>$#!'&,/&!(&538&9!#!*&53,*1'#(!1(/3<0*#0!1,!&,/1,!'01,!^3;R/&,&,!'&!X1'&,$#Z!'&,;(#+3'1!

'&! <#./(1'3/R(3#! '#! <#./(3@03./&! ],! '&<3,O&,! '1! 1'83.3,/(1>$#9! &P<*03.'#! Q0&! 1,! 8&,81,! ;#,,18! #;&(1(!

,0<&,,3+18&./&!u1(/35#!_S�9!.S�!H!o!L$+*L$+)%&'#!(&A&(3'#!#),1)-"&5)(+%5'-+/"fB!!
I_J
!CAS!WS!)U74l2!)DCW"T9!T/'5$',+"*&#)&5'&5+-+(+"%+#'#&)*&)5&?Q'AA"1-"&-1+8$-I1+"&+*&]-'5+'>2!;;S!F[[!&!,,SS!

I_[
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*B&VVV2!&!3./(#'0=3'#!.#!#),1)-"&5)(+%5'-+/"&~V&#+,)!81)&V{{a2&*B&��k2!1(/35#!HbS�L8+%B&2&50.'#!&,/&!1(/35#9!X;1(1!

1,!<#./(#+K(,31,!'&!+1*#(!.$#!,0;&(3#(!1!+3./&!83*!&0(#,9!(&*1/3+1,!1!1/#,!'1!1'83.3,/(1>$#!/(3@0/:(319!Q0&8!/&.<3#.&!

'&'0=3(! 38;05.1>$#! N0'3<31*! K! #@(351'#9! ;(&*383.1(8&./&9! 1! 1;(&,&./1(! (&<*181>$#! ,&50.'#! 1,! '3,;#,3>O&,!

,&503./&,!&!K!&P<*0M'1!1!<#.<3*31>$#!N0'3<31*!;(&+3,/1!.#!1(/35#![gS�!u.S�!HwZS!)!'&'0>$#!'&,,1!(&<*181>$#!K9!1,,389!
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'1'#! Q0&! 081! '1,! <1(1</&(M,/3<1,! 3.#+1'#(1,! '&,/1! A350(1! (&,3'&! .#! ,&0! <1(:</&(! #@(351/R(3#!

&.Q01./#!<#.'3>$#!'&!38;05.1@3*3'1'&!'#,!1/#,!/(3@0/:(3#,!;&(1./&!1,!3.,/V.<31,!N0'3<313,9!.#!Q0&!

+13! 1,,083'#9! <#8! &,;&<31*! 3./&.,3'1'&9! #! ;(#;R,3/#! '&! &+3/1(! Q0&! <^&50&8! 1! <#./&.<3#,#!

Q0&,/O&,!Q0&!;#,,18!,&(!(&,#*+3'1,!&8!A1,&!1'83.3,/(1/3+19!1M9!(&*&+1.'#!/#'#,!#,!1(508&./#,!

<#8!Q0&!#!<#./(3@03./&!,&!;(#;O&!1!<#./(#+&(/&(9!'&!A1</#!&!'&!'3(&3/#9!081!'&/&(83.1'1!1/01>$#!

38;#,3/3+1!'1!1'83.3,/(1>$#I__S!!

! %#(K89! 1;&,1(! '#! 8&,8#! ,&! <#.<(&/3=1(! .081! ;(K+31! &! .&<&,,:(31! (&<*181>$#!

1'83.3,/(1/3+19! 1! ,01! /(183/1>$#! .$#! '&3P1! '&! &,;&*^1(! #!8&,8#! ?'#*>! ;(#<&'38&./1*! Q0&! ,&!

&.<#./(1! .1! '#)%+"*)& &! .1! ,"*,+5+'\+"*)2! N:! Q0&9! /18@K89! 1Q039! ,&! 1@(30! &,;1>#! ;1(1! 081!

u(&w'&/&(83.1>$#! '#! 38;#,/#! <#./(#+&(/3'#! 1/(1+K,! '&! 081! <#8;#,3>$#! <#.,&.,01*! &./(&! 1!
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#+1)\+"*)&1)(+"*'5)&'1!.()*\+'&#)55)&)*-1'-)f9!Q0&!'&+&!1;(&<3:L*1!1/(1+K,!'&!&,/(0/0(1,!'3+&(,1,!&!10/R.#81,!'1,!

Q0&!,&!&.<#./(1(18! 3.<08@3'1,!'1! 3.,/(0>$#!'#!1/#! (&<*181'#! u.S�!_wS!)'83/&L,&!Q0&!#!<#./(3@03./&! 3.<*01!.1!
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/#/1*!#0!;1(<31*8&./&9!#!1/#9!.&89!/$#!;#0<#9!1!&+&./01*!;(#;#,/1!'&!8&'31>$#!&A&/01'1!;&*#!,0N&3/#!;1,,3+#9!'&+&!
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3.,/3/0/#!&8!<10,1!&,/:! X,0@,/1.<31*8&./&!#(3&./1'#!1!&+3/1(!#! (&&.+3#!;1(1! #,! N0M=&,! /(3@0/:(3#,!'&! *3/M53#,!Q0&!

;#,,18!,&(!(&,#*+3'#,!&8!,&'&!1'83.3,/(1/3+1!1/(1+K,!'&!08!&P18&!Q0&!;#,,1!1./&<3;1(!08!'&,A&<^#!(1=#:+&*!

'#!N0M=#9!/&.'#!&8!<#./1!1,!<3(<0.,/V.<31,!'&!A1</#!&!'&!'3(&3/#!,0@N1<&./&,!1#!<1,#!<#.<(&/#Z9!,&.'#!;#(! 3,,#!

X;(&,08M+&*!&!1*/18&./&!'&,&N:+&*!Q0&!#!(&,0*/1'#!'&,,1!.#+1!1/3+3'1'&!1'83.3,/(1/3+1!;#,,1!A#(.&<&(!08!(&*&+1./&!

<#./(3@0/#9!,&N1!;1(1!1!'383.03>$#!'#,!;(#<&,,#,! /(3@0/:(3#,9!,&N1!;1(1!'&,&.+#*+&(!1! -'@& ,"!A5+'*,)B& uqw!W8!

,M./&,&9!#!.#+#!3.,/3/0/#!K!;#/&.<31*8&./&!3'R.&#!.$#!,R!1!8&*^#(1(!1,!(&*1>O&,!&./(&!<#./(3@03./&!&!1'83.3,/(1>$#!

/(3@0/:(319!81,!/18@K8!1!<#./(3@03(!;#,3/3+18&./&!;1(1!1!(&1*3=1>$#!'#,!#@N&/3+#,!'&!Q01*3'1'&!;&(,&503'#,!;#(!
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" D8!@(&+&!(&*1.<&!,#@(&!1!'#0/(3.1!3/1*31.1!;&(83/&!<#.<*03(!Q0&9!;#(!/&((1,!/(1.,1*;3.1,9!

.$#! ^:! ,"*%)*%"! ,#@(&! 1,! A350(1,! 1/(:,! (&A&(3'1,9! +1(31.'#! #,! 10/#(&,! &./(&! 081! ;&(,;&/3+1!

?,"*-1'--$'5)C-1'*%'--+/'>2&081!;&(,;&/3+1!?',,)1-'-+/'C,"*%)*%$'5)>!&!081!;&(,;&/3+1!?*)("\+'5)C

,"!A"%+-+/'>2! 3,/#9!;1(1!1*K8!'&!'3+&(,1,!+1(31>O&,9!&8!<#.,#.V.<31!<#8!#,!;#./#,!'&!;1(/3'1!

'#58:/3<#,! (&*1/3+#,! 1! Q0&,/O&,! <#8#! 1! '1! 3.'3,;#.3@3*3'1'&! /(3@0/:(31! #0! ],! <#.<&>O&,!

(&<#((&./&,!'1,!'3A&(&.<31'1,!;&(<&>O&,!'#!;(3.<M;3#!'1!*&51*3'1'&!&!'1!<1;1<3'1'&!<#./(3@0/3+1!

;#(!(&A&(\.<31!1#,!X3.,/(08&./#,!'&!<#.,&.,#ZS!

! )3.'1!1,,389!1;&,1(!'&,,&!#+%%)*%"&,#@(&!#!,"*%)*%"!.#!'3(&3/#!A3,<1*! 3/1*31.#9!;1(&<&!

^1+&(!1<#('#!Q0&!1!&+#*0>$#!%$A1'& (&/(1/1'1!K!?-)%-+!"*+'*\'&#+&$!&!$-'!)*-"& 1'#+,'5)&*)55'&

1)5'\+"*)& -1'& ,"*%",+'-+& )& '!!+*+%-1'\+"*)& =+*'*\+'1+'>k�k9! Q0&! #<#((&! .1! ,&Q0\.<31! '1!

(&<#.A350(1>$#!'#!&P&(<M<3#!'#,!;#'&(&,!;?@*3<#,9! /1*!<#8#!,&!'&0!<#./1!.#!V8@3/#!'#!'3(&3/#!

1'83.3,/(1/3+#I_b9!&!Q0&9!.#!'3(&3/#!/(3@0/:(3#9!,&!<#.,0@,/1.<31!.081!;(#A0.'1!(&<#.A350(1>$#!'1!
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!),,389! &P;(&,18&./&9!ES!f)6d26TUd!EW44)4)9!^�)/"5$\+"*)&#)5& L$'#1"& *"1!'-+/"2&;S!HkS!U#!8&,8#!

,&./3'#9!&./(&!+1(3#,! 10/#(&,9!/B&r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+& ,"*%)*%$'5+& )& +%-+-$-+& *)("\+'5+& *)55�'--$'\+"*)&

#)55'& *"1!'& -1+8$-'1+'2! ;S! HJ`! ?^'& 1+,)1,'& #)5& ,"*%)*%"& #)+& %"(()-+& +*-)1)%%'-+& #'& A'1-)& #)55�'!!+*+%-1'\+"*)&

*)55�)%)1,+\+"& #)55)& A"-)%-M& A$885+,+%-+,6)& /'& ,"!$*L$)& ,"11)-'!)*-)& +*L$'#1'-'& *)5& A+�& ()*)1'5)& ,"*-)%-"&

#)55�)/"5$\+"*)&#)+&A$885+,+&A"-)1+2&,'1'--)1+\'-'&#'5&A1"="*#"&!$-$'!)*-"&#)+&1'A"1-+&,"!&+&%"(()--+&'!!+*+%-1'-+&

)&#'5&#+/)1%"&!"#"&#+&+*-)1A1)-'1+&'5,$*+&#)+&A1+*,+A+&8'%+5'1&#+&("/)1*"&#)55�'\+"*)&'!!+*+%-1'-+/'>B&
I_b
! 6(1/1L,&!'&! 081! (&*1>$#!Q0&! K9! ;1(/3<0*1(8&./&9! '&,/1<1'1!;#(! r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&

,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5+&*)55�'--$'\+"*)&#)55'&*"1!'&-1+8$-'1+'2!;;S!HLbF9!#.'&!,&!<#.,3'&(1!1!'3.V83<1!&./(&!

?'$-"1+-M& )& ,"*%)*%"& *)+& 1'AA"1-+& -1'& A$885+,'& '!!+*+%-1'\+"*)& )& A1+/'-+& +*-)1)%%'-+E& #'55'& A'1-),+A'\+"*)&

A1",)#+!)*-'5& '55�'#"\+"*)&#+& %-1$!)*-+& ,"*%)*%$'5& *)55�)%)1,+\+"& #)55�'--+/+-M& '!!+*+%-1'-+/'& =$*\+"*'5+\\'-'>B!)!

.$-"1'2&'&,/1<19!.#!;*1.#!'#!&P&(<M<3#!'1!1/3+3'1'&!1'83.3,/(1/3+19!#!1@1.'#.#!'&!081!<#.<&>$#!/(1'3<3#.1*!'&!

1<#('#! <#8! 1! Q01*! #,! ;#'&(&,! ;?@*3<#,9! 1;&.1,9! ;#'&(318! 153(! <#8! @1,&! .1! ?$*+5'-)1'5+-M2& +!A)1'-+/+-M& )#&

'$-"1+-'-+/+-M>2&&8! A1+#(!'&!081!1@&(/0(1!]!;1(/3<3;1>$#!'31*R53<1!&!<#.,&.,01*!'#,!1'83.3,/(1'#,9!'3/1'1!;&*1!

51(1./31!'1!@#1!1'83.3,/(1>$#9!;#(!<(3/K(3#,!'&!&A3<3\.<31!&!38;1(<31*3'1'&!z;;SHHLHJ|S!r13,!'&,&.+#*+3'18&./&9!

(&A&(&!Q0&!#!A&.R8&.#!'#!X<#.,&.,01*3,8#!#0!'#!<#./(1/01*3,8#!'#,!;#'&(&,!;?@*3<#,!.$#!&.<#./(1!#@,/:<0*#!.1!

;(&/&.,1!10,\.<31!'1!,01!.&5#<31@3*3'1'&9!.1!8&'3'1!&8!Q0&!#!;#'&(!;?@*3<#!.$#!;&('&!#!,&0!<1(:</&(!Q01.'#!

,&! +3.<0*1! ;&(1./&! #,! 1'83.3,/(1'#,! 1! 081! '&/&(83.1'1! 1/01>$#Z! z;S! JI|S! %#(! #0/(1,! ;1*1+(1,9! 1! A#(81! .$#!
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;1(/3<3;1>$#!'#!<#./(3@03./&9!Q0&!'&3P1!'&!,&(!<#.A350(1'1!0.3*1/&(1*8&./&!.1!*R53<1!'#!?%$G)+-"&

A'%%+/">! '1! 1/3+3'1'&! 1'83.3,/(1/3+19! ;1(1! ;1,,1(! 1! 1'Q03(3(! 081! A&3>$#! 813,! '31*R53<1! &!

A0.<3#.1*8&./&!'3(353'1!]!'&/&(83.1>$#!<#.,&.,01*!'1!#@(351>$#!/(3@0/:(31I_gS!

! U#!Q0&!,&!(&A&(&!]!<#.,/(0>$#!'#58:/3<19!A1+*,+A'5+-)1!.#!Q0&!/1.5&!<#8!1!Q01*3A3<1>$#!

'#,!3.,/(08&./#,!'&!<#.,&.,#!Q0&!;#,,3@3*3/18!1!&P3,/\.<31!'&!08!',"1#"!&./(&!1!1'83.3,/(1>$#!

&!#!<#./(3@03./&9!1!'#0/(3.1!&.<#./(1L,&!'3+3'3'1S!

! )! &,,&!.M+&*9! &!;#(Q0&!1,!;#,3>O&,!'&!0'%L$'5)& Q$%%"& &!_1'*,"&v'-+%-"*+& _)11'1'! ,&!

'&,/1<18!'1!'&813,!'#0/(3.1!3/1*31.19!<08;(&!<#8&>1(!;#(!(&A&(3(!1,!;#,3>O&,!'#58:/3<1,!Q0&!

<#.,3'&(18!#!1<#('#!<#8#!081!-1'*%'[J"B!!

                                                

'&/&(83.1! 1! A0.>$#9! ;&*#! Q0&! #! 3./&(&,,&! ;?@*3<#9! /1./#! ;#'&! ,&(! ;&(,&503'#! 0.3*1/&(1*8&./&9! <#8#9!

;(&A&(&.<31*8&./&9! 1/(1+K,! '1! ;1(/3<3;1>$#! '#,! ;1(/3<0*1(&,! '&! A#(81! '31*#51'1! &! <#.,&.,01*S! U1,! ;:53.1,!

,&503./&,9!;"%,'-)5+!(&A&(&L,&!1#,!',,"1#+!(&,0*/1./&,!'1!B&3!.S�!F[H�HkkG9!<#8#!;(&,,0;#,/#!;1(1!1!<#.,3'&(1>$#9!

.#!<1;M/0*#!dd!'1!,01!'3,,&(/1>$#!'#,!?!"#$5+&,"*%)*%$'5&)&+%-+-$-+&*)("\+'5+&*)55�'--$'\+"*)&#)55'&*"1!'&-1+8+-$-'1+'>2&

;;S!bJ!&!,,S!!

U&,,&! ,&./3'#9! r)4CT! -W42deBdTUd9! .,,)1-'!)*-"& ,"!& '#)%+"*)& )& ,"*,+5+'\+"*)& (+$#+\+'5)2! FGH_9!

<#.,3'&(1!Q0&!#,!3.,/(08&./#,!<#.,&.,013,!Q0&!;(#*3A&(189!1/01*8&./&9!.#!'3(&3/#!/(3@0/:(3#!3/1*31.#9!(&;(&,&./18!

X08!.0#+#!<#(,#!<#.,&.,01*&!,+3*0;;1/#,3!;(3.<3;1*8&./&!,03!(3+#*538&./3!'#581/3<3!&!.#(81/3+3!;(#'#//3!'1**1!BS!.S!

F[H�kGZS!CAS9!/18@K8!r)4d)!6W4W2)!rT2C)6WBBd9!^)&='--+%A),+)&,"*%)*%$'5&)&*)("\+'5+&*)55�'--+/+-M&#+&',,)1-'!)*-"&

)&+*&L$)55'&#+&1+%,"%%+"*)&#)5&-1+8$-"2&;S!JFI9!#.'&!,&!(&A&(&!Q0&!X'&!(&,/#!1!;(#<0(1!'#!<#.,&.,#!<#8!#!<#./(3@03./&9!

13.'1! Q0&! /&.^1! <#8#! ;(&,,0;#,/#! 3.&+3/:+&*! #! .#+#! 8#'#! '&! <#.<&@&(! 1,! (&*1>O&,! &./(&! 1'83.3,/(1'#,! &!

1'83.3,/(1>$#! ;?@*3<19! @1,&1'#9! .081! (&.#+1'1! <#.,3'&(1>$#! '#! <3'1'$#! .1! (&*1>$#! <#8! #! &P&(<M<3#! '#,!

;#'&(&,! ;?@*3<#,9! /&89! 13.'19! 081! 38;#(/1./&! (1=$#! A3,<1*! (&*1<3#.1'1! <#8! 1! (:;3'1! &! ,&50(1! <#@(1.>1! '#,!

<(K'3/#,!A3,<13,ZS!
I_g
! BS! 2)Bd-dUd9! ^'& ,""A)1'\+"*)& #)5& ,"*-1+8$)*-)& )& +5& ,"*-1'#+--"1+"& *)55�',,)1-'!)*-"2& ;S! J_bG9!

(&*1/3+18&./&! 1#! /&81! '1! A'1-+,+A'[J"! #@,&(+1! Q0&9! .#,! ?*/38#,! '&=! 1.#,9! ,#@(&,,1&8! <*1(18&./&! '01,!

'38&.,O&,!<#((&*1<3#.1'1,S!W8!;(38&3(#!*051(9!1!X80*/3;*3<1>$#!'#,!3.,/3/0/#,!;1(/3<3;1/3+#,!;&*#! *&53,*1'#(Z9!,&!

@&8!Q0&!.081!*3.^1!.&8!,&8;(&!<#&(&./&9!;1(1!1!.$-"1'2!&9!&8!,&50.'#!*051(9!1!3.'3+3'01*3=1>$#9!;#(!;1(/&!'1!

N0(3,;(0'&.<31!'&!;(3.<3;3#,!5&(13,!Q0&!;&(83/18!<#*81/1(!1,!*1<0.1,!*&513,!&9!<#8!@1,&!.#,!3.,/3/0/#,!&P3,/&./&,9!

/0/&*1(!#!?+*-)1)%%)&#)5&,"*-1+8$)*-)&'55�)==)--+/+-M%&#)5&,"*-1'#+--"1+">B!W8!18@#,!#,!<1,#,9!7'5/+*+!<#.,3'&(1!Q0&!1!

;1(/3<3;1>$#!'#!<#./(3@03./&9! 3.'&;&.'&./&8&./&!'1!A#(81! #0!'#!#@N&/3+#! '&!Q0&! ,&! (&+3,/19! /&8!081! 3'K./3<1!

A0.<3#.1*3'1'&`!X1!'&/&(83.1>$#!'&!081!#@(351>$#!/(3@0/:(31!'&!1<#('R!<#8!1!(&1*!<1;1<3'1'&!<#./(3@0/3+1!'#!

,0N&3/#!;1,,3+#S!
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 [GH!

! 7&!1<#('#!<#8!1!;#,3>$#!'&!0'%L$'5)&40,,#!/#(.1L,&!.&<&,,:(3#!<#8&>1(!;#(!'3,/3.503(!

1!3.'3,;#.3@3*3'1'&!'#!;#'&(!38;#,3/3+#9!X.1!,01!1@,/(1/1!'38&.,$#!.#(81/3+1!&!<#8#!&P;(&,,$#!

'&!081!A0.>$#!;?@*3<1!&,,&.<31*Z!&!#!<#.<(&/#!&!,3.50*1(!<(K'3/#!Q0&!(&,0*/&!'&!081!'&/&(83.1'1!

(&*1>$#!N0(M'3<1S!!

! �01./#!1#!;(38&3(#9!(&A&(&!Q0&!X#!;#'&(! 38;#,3/3+#9!1,,38!&./&.'3'#9!'&+&!Q01*3A3<1(L,&!

<#8#!08!;#'&(! 3.'3,;#.M+&*!&! 3((&.0.<3:+&*9!;&*#!Q0&!.$#!;#'&(31!<#.,3'&(1(L,&!+:*3'#!&!&A3<1=!

08!1/#!1/(1+K,!'#!Q01*!1!1'83.3,/(1>$#!;?@*3<1!(&.0.<31,,&!)@&'*-)!1!1;*3<1(!08!38;#,/#!<0N#,!

;(&,,0;#,/#,! ,&! +&(3A3<1,,&8! .#! A0/0(#! #0! Q0&! 1<#('1,,&! <#8! #! <#./(3@03./&! 3,&.>O&,! .$#!

;(&+3,/1,Z9!;#(Q01./#9!.&,,&!<1,#9!&P3,/3(31!081!&A&/3+1!'&((#51>$#!'1!*&3!/(3@0/:(31!.$#!<#.,&./3'1!

;&*#!#('&.18&./#!N0(M'3<#I_kS!!

! 73,<0(,#9!(1'3<1*8&./&9!'3,/3./#!K!;(#'0=3'#!;&(1./&!1,!,3/01>O&,!&8!Q0&!,&!<#.,3'&(1!#!

38;#,/#!.1!,01!<#.,3,/&./&!(&*1>$#!'&!(&*1>$#!'&!'K@3/#L<(K'3/#9!.1!,&Q0\.<31!'1!(&1*3=1>$#!'&!

08! '&/&(83.1'#! ;(&,,0;#,/#! '&! A1</#! /(3@0/:(3#S! U&,/&! <1,#9! #! #('&.18&./#! N0(M'3<#! ;#'&!

<#.,3'&(1(! &P3,/3(! 081! ! <#.+&.3\.<319! A0.'1'1! &8! (1=O&,! '&! 3./&(&,,&! ;?@*3<#9! &8! 10/#(3=1(! 1!

1'83.3,/(1>$#!1!(&,#*+&(!08!*3/M53#!&P3,/&./&!#0!1!;(&+&.3(!1!&8&(5\.<31!'&!081!*3'&9!1/(1+K,!'&!

<#.<&,,O&,! ;&(1./&! 1! ;(&/&.,$#! '#! <#./(3@03./&9! /&.'#! <#8#! <#./(1;1(/3'1! 1! 1<&3/1>$#! '&,/&!

(&*1/3+18&./&!1#!+1*#(!'#!38;#,/#!1,,38!'&A3.3'#9!<#8!<#.,&Q0&./&!(&.?.<31!#0!'&,3,/\.<31!'#!

(&<0(,#!1#,!8&3#,!<#./&.<3#,#,IIGS!

! W,/1!;#,3>$#!;1(/&!'#!;(&,,0;#,/#!'&!Q0&!.$#!&P3,/&8!X(1=O&,!#./#*R53<1,!'&!;(3.<M;3#Z!

;1(1!&P<*03(!1!'3,;#.3@3*3'1'&!'&!08!<(K'3/#!/(3@0/:(3#!<#.,/3/0M'#9!&9!;1(1*&*18&./&9!X.$#!&P3,/&8!

(1=O&,!'&!;(3.<M;3#!<#./(1!1!1'83,,3@3*3'1'&!'&!081!/(1.,1>$#!&./(&!1!1'83.3,/(1>$#!A3,<1*!&!#!

<#./(3@03./&Z9!<#.Q01./#!1!8&,81!,&N1!10/#(3=1'1!;&*#!*&53,*1'#(9!/&.'#!&8!<#./1!1,!'3A3<0*'1'&,!

                                                
I_k
!CAS&%)2�D)BW!4D22T9!]*#+%A"*+8+5+-M&#)5&,1O#+-"&-1+8$-'1+"2&;;S!_k_!&!,,S9!d7S!]*#+%A"*+8+5+-M&#)5&-1+8$-"&)&

#)=+*+\+"*+&,"*%)*%$'5+&#)55)&,"*-1"/)1%+'2&;;S!gk!&!,,S!
IIG
!3B&%)2�D)BW!4D22T9!]*#+%A"*+8+5+-M&#)5&,1O#+-"&-1+8$-'1+"2&;S!IHbS!

!
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;(:/3<1,!'&!1,,&50(1(!081!1/01>$#!1'83.3,/(1/3+1!Q0&!?1)%A"*#'&'+&,'*"*+&#+&+!A'1,+'5+-M&)&8$"*&

'*#'!)*-">IIHS!

! U&,,1!8&,81!*3.^19!;&(A3*1L,&!1!;#,3>$#!'&!v'-+%-"*+&_)11'1'2!;1(1!Q0&8!#!1<#('#!&./(&!
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,"*&+5&,"*,"1%"&%+'&#)55'&/"5$*-M&#)55�'!!+*+%-1'\+"*)2&%+'&#)5&,"*-1+8$)*-)zB&&

& %1(1!#!.$-"12!#!<#.<0(,#!'1!+#./1'&!<#.+&(5&./&!'&!18@#,!#,!,0N&3/#,!'1!(&*1>$#!N0(M'3<1!

A3,<1*!'&+&!,&(!Q01*3A3<1'#!<#8#!08!<#./(1/#!'&!/(1.,1>$#S!U1!,01!;&(,;&/3+19!#! *&53,*1'#(!.$#!

;(&/&.'&09!<#8!#!?',,)1-'!)*-"&,"*&'#)%+"*)>&#0!<#8!1!?,"*,+5+'\+"*)&(+$#+\+'5)>9!X<#.,/(03(!08!

3.,/(08&./#!;1(1!1;(&&.,$#!'1!(&1*3'1'&9!#0!Q0&!;&(83/3,,&!081!813#(!1;(#P381>$#Z!]!(&1*3'1'&!

'#,! A1</#,9! <#8#! ,&! 3.A&(&! <*1(18&./&! '#! A1</#! '1! A1*/1! '&! ;1518&./#! '#,! 8#./1./&,!
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1'83.3,/(1>$#!<#.<#((&!<#8!1!+#./1'&!'#!<#./(3@03./&!;1(1!;(#'0=3(!#!&A&3/#!+3,1'#9!13.'1!Q0&!1,!

'3A&(&./&,! ;#,3>O&,! '#,! ,0N&3/#,! ;&(81.&>18! .#! X3./&(3#(Z! '&,,1! ?='--+%A),+)>S! %1(1!7-+A"2! X.#!

V8@3/#!'#!�',,)1-'!)*-"&,"*&'#)%+"*)�9!&,/18#,!.#!V8@3/#!'&!081!(&*1>$#!N0(M'3<1!3./&(,0@N&/3+1!

u)'83.3,/(1>$#L<#./(3@03./&w9!81(<1'1!;&*1!<#.,&.,01*3'1'&!Q0&!(&,0*/1!'&!081!(&*1>$#!'&!'3(&3/#!

                                                
IgG
!WU4dCT!r)4WBBT9!^�',,)1-'!)*-"&,"*&'#)%+"*)2!;;S!J!&!,,S9!&,;S

/&
!H[H!&!,,S!&!HI_!&!,,SS!



"

 

 [HG 

;?@*3<#!u#@(351>$#!;?@*3<1!Q0&!/&8!<#8#!A#./&9!.08!,&./3'#!*1/#9!1!*&3!&!<#.<(&/18&./&!08!8R'0*#!

<#.+&.<3#.1*!#0!<#.,&.,01*!.$#!<#./(1/01*wZIgHS!

!

!

! QNQN"%69B=6"GF<BE"

& !

! 71! <#.,3'&(1>$#! '#! #('&.18&./#! N0(M'3<#! 3/1*31.#! (&,0*/189! &,,&.<31*8&./&9! '01,!

<#.<*0,O&,9!N:9!;1(<31*8&./&!1./&<3;1'1,S!!

! W8! ;(38&3(#! *051(9! /(1/1L,&! '&! 08! #('&.18&./#! #.'&! 1! &+#*0>$#! '#,! 3.,/(08&./#,!

<#.,&.,013,!(&,0*/1!'1!A1*/1!'&!8#8&./#,!'&!;1(/3<3;1>$#!1/3+1!&!'&!+&('1'&3(#!<#./(1'3/R(3#!.#!

'&<0(,#! '1! /(1'3<3#.1*! 1>$#! '&! A3,<1*3=1>$#! (&1*3=1'1! ;&*1! 1'83.3,/(1>$#! A3,<1*S! )! 81,,3+1!

*3/353#,3'1'&! /(3@0/:(31!#@(35#0!#! *&53,*1'#(!1! (&<#((&(!1#,!<^181'#,!X3.,/(08&./#,!'&A*1/3+#,!'#!

<#./&.<3#,#Z!&9!&./(&!&,,&,!3.,/(08&./#,9!1,,08&!08!;1;&*!'&/&(83.1./&!1Q0&*&,!Q0&!;&(83/&8!

<#8;&.,1(! 1! A1*/1! '&! ;1(/3<3;1>$#! &! '&! '3:*#5#! .#! '&<0(,#! '1! 1/3+3'1'&! 0.3*1/&(1*! '1!

1'83.3,/(1>$#S!!

! )! *R53<1! '&! Q0&! 081! 1'&Q01'1! <#.A350(1>$#! '#,! 8#8&./#,! '&! ;1(/3<3;1>$#! 5&(1!

<#.,&.,#,9! 1<&3/1>$#! '1,! '&<3,O&,! &! (&'0=! #! <#./&.<3#,#! K9! #@+318&./&9! 081! 3'&31! <1(1! 1#!

*&53,*1'#(!3/1*31.#S!!

! %#(K89!.$#!,&!/(1/1!'&!'3,;#.3@3*3=1(!1;&.1,!8#8&./#,!;1(/3<3;1/3+#,!Q01*3A3<1'#,!;1(1!1!

(&,#*0>$#!'1,!<#./(#+K(,31,9!.1!8&'3'1!&8!Q0&!#!*&53,*1'#(!#(3&./19!'&!1*5081!8&'3'19!1!1>$#!

1'83.3,/(1/3+1! ;&*#,! <(3/K(3#,! '1! &A3<3\.<319! '1! 38;1(<31*3'1'&9! '1! /(1.,;1(\.<31! &! '1!

&<#.#83<3'1'&S!

! %1(1!1*K8!'3,,#9!<#8!1! 3.,/3/03>$#!'#! 3.,/3/0/#!'#!?1),5'!"&)&!)#+'\+"*)>9!#! *&53,*1'#(!

3/1*31.#!'&,&.^#0!08!&,Q0&81!;(#<&'38&./1*!Q0&!;(&/&.'&!#A&(&<&(!51(1./31,!'&!#@N&/3+3'1'&!

                                                
IgH
!r)22drT!26d%T9!.*,"1'&%$55'&*'-$1'&(+$1+#+,'&#)55��',,)1-'!)*-"&,"*&'#)%+"*)&#)5&,"*-1+8$+*-)&i)@&NB&

^(%B& V{& (+$(*"& V{{o2& *BaVqf& *)55'& A1"%A)-+/'& #)5& *$"/"& ,+-'#+*"& )& #)55'& *$"/'& 0$885+,'& .!!+*+%-1'\+"*)&

*)55�"1#+*'!)*-"&#)!",1'-+,"2!;;S!Hb[G!&!,,S!



!

 [HH!

.1,! '&<3,O&,! 1'83.3,/(1/3+1,! &! 1<1@1! ;#(! 3.,/3/03(! 08! 8#8&./#! ;(K+3#! Q0&! ,&! *#<1*3=1! .1!

1./&<V8&(1!'#!1<&,,#!1#,! /(3@0.13,!#.'&!,&! 1'83/&!081! (&,#*0>$#!'1!<#./(#+K(,31! N:! <#8!1,!

@1,&,!3.A#(81/3+1,!;&(A&3/18&./&!<#.,#*3'1'1,9!#!Q0&9!;#(!,01!+&=9!;&(83/&!08!N0M=#!1'83.3,/(1/3+#!

813,!3.A#(81'#S!

! T@+318&./&!Q0&!1,! +3(/0'&,! X'&A*1/3+1,Z! (&,0*/189! /18@K89!'&!08!&,/M80*#!8#.&/:(3#9!

;1(/3<0*1(8&./&9!.#!Q0&!,&!(&A&(&!1#,!+1*#(&,!'1,!,1.>O&,9!;#/&.<31*8&./&9!!1;*3<:+&3,9!81,!&,,1!

'38&.,$#! .$#! &P;*3<1! /0'#9! <1,#! <#./(:(3#9! .$#! ,&(31! .&<&,,:(3#! 1@(3(! 3.,/(08&./#,! '31*R53<#L

<#.,&.,013,9!@1,/1.'#!3.,/3/0/#,!<#8!1!*R53<1!'1!?'L$+)%,)*\'>B!

! %#(! #0/(#! *1'#9! 1#! .M+&*! '1! '#0/(3.19! /1*! <#8#! .1! '#58:/3<1! 5&(8V.3<19! .$#! ^:!

&./&.'38&./#! &./(&! #,! 10/#(&,! ,#@(&! 1! .1/0(&=1! N0(M'3<1! '#,! 3.,/(08&./#,! <#.,3'&(1'#,S!

T@+318&./&!Q0&9!1,!(1=O&,!'#!'3,,&.,#!,$#!'3A&(&./&,!&8!<1'1!08!'#,!#('&.18&./#,!N0(M'3<#,S!

U#! <1,#! 3/1*31.#9! 1! 5&.&(1*3'1'&! '#,! 10/#(&,! +\! .#! ;(3.<M;3#! '1! *&51*3'1'&! &! .1! .1/0(&=1!

X+3.<0*1'1Z!'1!1/3+3'1'&!1'83.3,/(1/3+1!08!#@,/:<0*#!;1(1!1!(&*&+V.<31!'1!+#./1'&!'#,!,0N&3/#,!

&8!<10,19!;(#<0(1.'#9!1,,389!'&,&.+#*+&(!,#*0>O&,!'#0/(3.:(31,! 3./&(8K'31,9!<#8#!#,!8R'0*#,!

<#.,&.,013,! #0! <#.+&.<3#.13,9! Q0&! .$#! <#8;(#8&/18! #! '#581! '1! 3.'3,;#.3@3*3'1'&! '1!

#@(351>$#!/(3@0/:(31!&!1!<#&(\.<31!3./&(.1!'1,!<#.,/(0>O&,!'#58:/3<1,!Q0&!#!(&<#.^&<&8S!

! !%1(1! A3.1*3=1(9! #! <#.A(#./#! <#8!&,/&,!'#3,! #('&.18&./#,! N0(M'3<#,! (&+&*1!Q0&!1!A1'@+%!

.1<3#.1*!/&.'&!1!1;(#+&3/1(!#!;3#(!'#,!'#3,!80.'#,S!4&<#.^&<&!08!'3(&3/#!'&!;1(/3<3;1>$#9!<#8#!

#!8#'&*#!1*&8$#9!81,!Q0&!.$#!K!A0.<3#.1*9!,&N1!;&*1!,01!&,/(0/0(19!,&N1!;&*1!1/01>$#!'1,!;1(/&,a!

&9!<#8!3,,#9!1;(#P381L,&!'#!8#'&*#!3/1*31.#9!<#8!1!'3A&(&.>1!'&!Q0&9!,1*+#!.#,!<1,#,!'&!1+1*31>$#!

3.'3(&/1! '1! 81/K(31! /(3@0/:+&*9! #! ?.3<#! (&8K'3#! X'&A*1/3+#Z! '#! <#./&.<3#,#! ,&($#! #,! <0,/#,! '#!

1<&,,#!1#,!/(3@0.13,9!<#.N051'#,!<#8!#!/(1'3<3#.1*!%"5/)&)-&1)A)-)B!!

! !

! !

! !

! !

!
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!

 [HJ!

!

$BCD=8E:"+++"

!"BH:>?:"<B"?6=6>9F<B@A:"?B"9B=g>FB"=>FW8=RI6E"?:7"F9C:7=:7"7:W>6":">6<?F96<=:"

(<h8B?>B96<=:"d8>D?FH:^<:>9B=FI:!

!

!

!

!

!

!

n!HS!)!3.A#(81>$#!+3.<0*1/3+1!<#8#!XQ0&,/$#!;(K+31Z!

! HS!"0,/3A3<1>$#!;(&*383.1(!

! FS!d.A#(81>O&,!+3.<0*1/3+1,`!1,;&</#,!'&!(&538&!

! JS!U1/0(&=1!N0(M'3<1!&

n!FS!T!)<#('#!&!1!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*!

! HS!41=$#!'&!#('&8!

! FS!)!&,/(0/0(1!'1!81/K(31!/(3@0/:+&*!.1!B&3!e&(1*!6(3@0/:(31!

! JS!)!1+1*31>$#!3.'3(&/1`!d.Q03,3/R(3#9!<#*1@#(1>$#9!A0.'18&./1>$#!&!R.0,!'1!;(#+1!

! _S!7315.R,/3<#!,#@(&!#!;(#<&'38&./#!'&!1<#('#!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*!

n!J!%(&>#,!'&!6(1.,A&(\.<31!

HS!41=$#!'&!#('&8!

FS!C#./&P/01*3=1>$#!.#(81/3+1!

JS!7#!(&538&!'#,!;(&>#,!'&!/(1.,A&(\.<31!

[S!)<#('#,!%(K+3#,!,#@(&!%(&>#,!'&!6(1.,A&(\.<31!

!

!

!
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 [H[ 

!

nH!)!3.A#(81>$#!+3.<0*1/3+1!<#8#!Q0&,/$#!;(K+31!

!

!

!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! HS!"0,/3A3<1>$#!;(&*383.1(!

! FS!d.A#(81>O&,!+3.<0*1/3+1,`!1,;&</#,!'&!(&538&!

! JS!U1/0(&=1!N0(M'3<1!&



!

 [H_!

!

!

n!HS!)!3.A#(81>$#!+3.<0*1/3+1!<#8#!XQ0&,/$#!;(K+31Z!

!

!

!

!

!

!

!

HS!"0,/3A3<1>$#!;(&*383.1(!!

! !

U#! C1;M/0*#! d9! <#.,3'&(1(18L,&9! .#! V8@3/#! '#! ,0@,/(1/#! 3./&.<3#.1*! 81/&(31*8&./&!

,0@N1<&./&!]!/(1.,A#(81>$#!'#,!;1(1'3581,!'#!W,/1'#!&!'1!1'83.3,/(1>$#9!&9!813,!/1('&9!<#8#!

81.3A&,/1>$#! '&! 081! 1'83.3,/(1>$#! <##;&(1/3+1! '#& )@-1'2! 1*50.,! '#,! 1,;&</#,! &,,&.<313,!

(&*1/3+18&./&!],!3.A#(81>O&,!+3.<0*1/3+1,9!'&,35.1'18&./&9!.#!Q0&!<#.<&(.&!]!,01!;&(/3.\.<31!

&.Q01./#! A#(81! '&! 1/01>$#! 1'83.3,/(1/3+1! Q0&! 3.+&(/&9! /&8;#(1*8&./&9! A0.<3#.1*8&./&! &!

1P3#*#53<18&./&9!#!8#8&./#!/M;3<#!?s8)14',6$*(%/)14'5-$*(>&.#!'3(&3/#!A3,<1*S!

)!1./&<3;1>$#!'1!3./&(+&.>$#!1'83.3,/(1/3+19!,&N1!(&*1/3+18&./&!1#!8#8&./#!'1!;(:/3<1!

'#,! A1</#,9! ,&N1! (&*1/3+18&./&! 1! 081! &+&./01*! '&A3.3>$#9! &8! ,&'&! '&! A3,<1*3=1>$#9! '1,!

<#.,&Q0\.<31,!N0(M'3<1,!Q0&!1Q0&*1!(&1*3'1'&!<#.,0@,/1.<319!<#.,/3/039!&A&/3+18&./&9!08!8&3#!

;(#<&'38&./1*! '1!8:P381! 38;#(/V.<31! .#!'3(&3/#! A3,<1*!8#'&(.#9! <#.,3'&(1.'#!1! ,01! 3.&(&./&!

<#8;*&P3'1'&!&!1! 3.&+3/:+&*! 3.<&(/&=1!<#8;#(/1'1!;&*#,!(&538&,!A3,<13,S!T!'3(&3/#!A3,<1*9!<#8#!

,&!A#3!<#.<(&/3=1.'#9!38;*3<3/18&./&!.$#!<#.,/3/03(:!8#'&*#!'#!<*:,,3<#9!81,!&Q03+#<1'#9!1P3#81!

N0(M'3<#!?+*&,5'1+%&*"*&=+-&+*-)1A1)-'-+">B!

)!&,,1!1./&<3;1>$#!+13!(&<#.^&<3'19!5&(1*8&./&9!081!A0.<3#.1*3'1'&!'&!<#.A&(3(!,)1-)\'!

&!%)($1'*['& G$1F#+,'%!1!081!'&/&(83.1'1!,3/01>$#!'&! A1</#S!2&(:!&,,&9!<#8!&A&3/#!#! 5)+-!"-+/!



"

 

 [HI 

'&/&(83.1./&!'1!<#.,3'&(1>$#!'&,/&,!3.,/(08&./#,S!C#./0'#9!;1(1!1*K8!'&,,&!&A&3/#!&P/&(.#9!^:!

08!<#.N0./#!'&!&A&3/#,!8&'31/#,!#0!3.'3(&/#,!Q0&!<#.,&50&8!(&1*3=1(L,&!&8!A1<&!'#!,3,/&81!'&!

3.A#(81>O&,!+3.<0*1/3+1,9!<#8#9!;#(!&P&8;*#9!1#!.M+&*!'#!18@3&./&!(&*1<3#.1*S!6(1/1L,&!'&!081!

;(:/3<1! Q0&! #<#((&! ,&8! Q0&! #! <#./(3@03./&! /&.^1! 1),)+"! '1! 3./&(+&.>$#! 1'83.3,/(1/3+19! '&!

*3Q03'1>O&,!1'3<3#.13,!#0!'1!1;*3<1>$#!'&!,1.>O&,9!&9!;#(!#0/(#!*1'#9!'1!;1(/&!'1!1'83.3,/(1>$#9!

/18@K89! ,&! 1A1,/1(:! #! ;(#/R/3;#! '#! ,"*-1+8$+*-)C)/'%"1! Q0&! 38;#(/1! ;&(,&503(! 1/K! 1#! ?*/38#!

<\./38#9!#0!,&N19!1! 3./&(+&.>$#!'#,!,0N&3/#,!#<#((&!.08!8#8&./#!;(R;(3#!;1(1!1! 3.,/3/03>$#!'&!

08!18@3&./&!'&!<#.A31.>1!&!'&!<#((&>$#!'1,!N:!(&A&(3'1,!1,,38&/(31,9!;#/&.<31.'#9!;#(!&,,1!+319!

1! 1<&3/1>$#! '1,! '&<3,O&,! 1'83.3,/(1/3+1,a! ;#(! #0/(#! *1'#9! /(1/1L,&! '&! 08! 3.,/(08&./#!

38;0*,3#.1'#(! '#! 3.+&,/38&./#! .$#9! 1;&.1,9! ;#(! <#.A&(3(! <&(/&=1! )@& '*-)! (&*1/3+18&./&! ],!

/(1.,1>O&,9!81,9!<#.<#83/1./&8&./&9!;&*1!(&'0>$#!Q0&!/&.'&.<31*8&./&!;(#+#<1!(&*1/3+18&./&!

1#,!*3/M53#,!&!<#./(#+K(,31,!Q0&9!.1!3.A#(81>$#!+3.<0*1/3+19!!"11)!&'*-)%&#)&*'%,)1p&;1(1!1*K8!

'3,,#9!<#./(3@0&89!5*#@1*8&./&9!;1(1!1!1(/3<0*1>$#!,3,/&8:/3<1!'#!'3(&3/#!A3,<1*9!;&(83/3.'#!081!

813#(! <##('&.1>$#! .#! Q0&! <#.<&(.&! ]! '&.,3A3<1>$#! ;(#5(&,,3+1! Q0&! ,&! +13! *#5(1.'#!

(&*1/3+18&./&!1!Q0&,/O&,!'0+3'#,1,!&!;1(1! (&+&*1(!&+&./013,! 38;(&<3,O&,!Q0&!'&+18!8&(&<&(!

3./&(+&.>$#!.#(81/3+19! *&53,*1/3+1!#0! (&50*18&./1(9!.#!,&./3'#!'&!1,!<#*81/1(a!13.'1!;#(!#0/(#!

*1'#9! 38;#(/19! /18@K89! (&1*>1(!1! 3./&(,&>$#!'1,! 3.A#(81>O&,!+3.<0*1/3+1,!<#8!#,!8#'&*#,!'&!

1'83.3,/(1>$#!<##;&(1/3+19!.1!*R53<1!'#!?1+(6-&=1"!&-6)&%-'1->!&!'#!?-"()-6)1&="1&8)--)1&"$-,"!)%>2&

813,! &,;&<3A3<18&./&! Q01.'#! #<#((189! .&,,&! <#./&P/#! ;(K+3#9! 8#8&./#,! '31*R53<#,! Q0&!

;&(83/18!1*<1.>1(!08!<#.,&.,#!&./(&!<#./(3@03./&!&!1'83.3,/(1>$#! (&*1/3+18&./&!1!081!'1'1!

<#./(#+K(,31a!;#(!A38!&!.$#!.#!A389!<(\L,&!Q0&!&,/&!,&(+3>#!;(&,/1'#!;&*1!1'83.3,/(1>$#9!8&,8#!

,&8!#!;1518&./#!'&!081!/1P19!;&(83/&!081!;#0;1.>1!&,/(0/0(1*!'&!(&<0(,#,!1'83.3,/(1/3+#,9!

,&.'#!;#/&.<31'#(!'1!/"5$*-'1<& -'@& ,"!A5+'*,)2& ,&8!&,Q0&<&(! #!;#/&.<31*! '&!5&.&(1*3=1>$#!

1,,#<31'#!]!<#.+&(,$#!'1,!3.A#(81>O&,!+3.<0*1/3+1,!&8!#(3&./1>O&,!5&.K(3<1,!'1!1'83.3,/(1>$#S!

T!/(1/18&./#!'&,/&! 3.,/(08&./#9!.#!V8@3/#!'&!08!<1;M/0*#!'&'3<1'#!1#,!X1<#('#,!.#!

V8@3/#!'1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!'#,!38;#,/#,!,#@(&!#!(&.'38&./#Z9!.$#!'&3P1!'&9!

.081!+3,$#!813,!;&(A0.</R(319!(&+&*1(!1*5081!1,,3,/&81<3/3'1'&!'#58:/3<1S!U#!&./1./#9!1;&,1(!



!

 [Hb!

'&,/1! ;#,,M+&*! &+3'\.<319! &P3,/&8! (1=O&,! Q0&! N0,/3A3<18! /1*! &.Q01'(18&./#S!01+!"2! &8! 5&(1*9!

(&<#.^&<&8L,&!],!3.A#(81>O&,!+3.<0*1/3+1,!&A&3/#,!'3(&/#,!&! 3.'3(&/#,!Q0&!/\8!3'&./3'1'&!<#8!

1Q0&*&,!Q0&!(&,0*/18!'&!08!1<#('#9!<#8!&P<&>$#9!<*1(#!&,/:9!.1!+3.<0*1>$#!@3*1/&(1*a!7),"*#"2!

18@#,!,$#!3.,/(08&./#,!(&53'#,!;&*1!8&,81!*R53<1!<#.,&.,01*L<##;&(1/3+1a!S)1-+"2!.$#!,&!'&+&!

&P<*03(9!#)&+$1)&,"*%-+-$)*#"2!1!;#,,3@3*3'1'&!'&,/&!3.,/3/0/#!;&(83/3(!081!<#8;#,3>$#!'31*R53<1!

;(&+&./3+19!;1,,M+&*!'&!;(#'0=3(!&A&3/#,!@3*1/&(13,S!

!

"

MN"+<G:>9B@K67"IF<H8EB=FIB7X"B7C6H=:7"?6">6OF96"

!

)! B&3! e&(1*! 6(3@0/:(31! <#.,15(19! .#! 1(/35#! IgS�! 08! (&538&! #$'5! '&! 3.A#(81>O&,!

+3.<0*1/3+1,`! 1,! <^181'1,! X3.A#(81>O&,! +3.<0*1/3+1,! .#(813,Z! &! 1,! X3.A#(81>O&,! +3.<0*1/3+1,!

0(5&./&,Z! IgFS! 6(1/1L,&9! &8! 18@#,! #,! <1,#,9! '&! 08! ;(#<&'38&./#! (&*1/3+18&./&! 1#! Q01*! #!

*&53,*1'#(! +&8! '1.'#! ;(#5(&,,3+1! 1/&.>$#9! ;(#<0(1.'#! 3./(#'0=3(! 1*/&(1>O&,! .#! ,&./3'#! '&!

;#/&.<31(!#!(&<0(,#!1!&,,&!3.,/(08&./#!;(&+&./3+#!'&!*3/M53#,!&!1/(3@0/3+#!'&!,&50(1.>1!N0(M'3<1!

1#,!;1(/3<0*1(&,!o!/B(B!#!&.<0(/18&./#!'#,!/&8;#,!'&!(&,;#,/1!&!1!;#,,3@3*3'1'&!'&!,3.'3<1(!1!

'&<3,$#!;(#A&(3'1!;&*1!1'83.3,/(1>$#S!

%(#<0(1.'#!1,! (1M=&,!'#! 3.,/3/0/#9!;#'&!<#.,/1/1(L,&!Q0&!#,! 3.,/(08&./#,! N0(M'3<#,!'&!

<#*1@#(1>$#!1'83.3,/(1/3+1!&./(&!1!1'83.3,/(1>$#! /(3@0/:(31!&!#,!<#./(3@03./&,9! 3./&.<3#.1'#,!1!

;(#<0(1(! (&,#*+&(9! 1./&<3;1'18&./&9! #,! <#.A*3/#,! &8&(5&./&,! '1! 1;*3<1>$#! '1! *&3! /(3@0/:(319!

&.<#./(18L,&9!.#!'#8M.3#!'#!'3(&3/#!1'01.&3(#9!.#!;&'3'#!'&!<#.,0*/1!;(K+31!+3.<0*1/3+1!,#@(&!1!
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<*1,,3A3<1>$#!;10/1*!'1,!8&(<1'#(31,!Q0&!&,/1+1!;(&+3,/1!.#,!1(/35#,!FHGS�!&!FF_S�!'#!CR'35#!'#!

C#./&.<3#,#! )'01.&3(#`! 1! 1'83.3,/(1>$#! 1'01.&3(19! .1! ;(:/3<1! '#! 1/#! '&! *3Q03'1>$#9! &,/1+1!

+3.<0*1'1!;&*1!,01!1./&(3#(!'&<3,$#!'&!<*1,,3A3<1>$#!;10/1*IgJS!

)!(&A#(81!A3,<1*!*&+1'1!1!<1@#!.1!'K<1'1!'&!HkIG!+&3#!1!1;*3<1(9!/18@K89!#!3.,/3/0/#!.#!

V8@3/#!'#!'3(&3/#! A3,<1*9! /&.'#!#! 1(/35#! H[S�! '#! CR'35#!'&!%(#<&,,#!'1,!C#./(3@03>O&,! &!'#,!

d8;#,/#,!u1;(#+1'#!;&*#!7BS!.S�![_SGG_9!'&!Fb!'&!1@(3*!'&!HkIJw!;1,,1'#!1!1'83/3(!1!,"*%$5-'&

A1O/+'9! <#.Q01./#9! 'A)*'%2! (&*1/3+18&./&! ]! '&A3.3>$#! '1! <#.<(&/1! ,3/01>$#! /(3@0/:(31! '#!

3./&(&,,1'#9! &8!<1,#!'&!;&'3'#9! &A&/01'#!;&,,#1*8&./&!;#(! &,/&9! #0!;&*#! ,&0! (&;(&,&./1./&!

*&51*9!&!,0N&3/1.'#!1! 3.A#(81>$#!;(&,/1'1!;&*#,!,&(+3>#,!]!<#.A3(81>$#!'#!73(&</#(Le&(1*!'#,!

d8;#,/#,!z1*M.&1!8f&&!;1(:5(1A#!nHS�|S!),,3.1*&L,&9!/#'1+319!1!<3(<0.,/V.<31!'&!1!3.A#(81>$#!,R!

,&(! 1'83/3'1! (&*1/3+18&./&! 1! %+-$'[J"& ,"*,1)-'! &! .$#9! /18@K89! (&*1/3+18&./&! 1! ,3/01>$#!

^3;#/K/3<1! #0! A0/0(19! ;&*#! Q0&! *^&! &,/1+1! 10,&./&! Q01*Q0&(! ;(#;R,3/#! '&! #(3&./1>$#! A3,<1*! .1!

1/3+3'1'&!'#!<#./(3@03./&S!
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! p#N&! 1! 81/K(319! &.+#*+&.'#! #! '3(&3/#! 1'01.&3(#! '1! D.3$#! W0(#;&319! K! (&50*1'1! .#! 1(/35#! [S�! '#!

4&50*18&./#!7&*&51'#!uWDw!.S�!FGHI�J[H!'1!C#83,,$#9!'&!Hb!'&!'&=&8@(#!'&!FGH_9!Q0&!<#8;*&/1!#!4&50*18&./#!

uWDw!.S�!k_F�FGHJ!'#!%1(*18&./#!W0(#;&0!&!'#!C#.,&*^#!&!Q0&!1*/&(1!#!4&50*18&./#!7&*&51'#!uWDw!FGH_�F[[IS!

T! ,3,/&81! <#80.3/:(3#! '1,! 3.A#(81>O&,! ;10/13,! +3.<0*1/3+1,! ud%-w! A#3! 3.,/3/0M'#! ;#(! '&<3,$#! '#! C#.,&*^#! '1,!

C#80.3'1'&,!W0(#;&31,!&!&./(#0!&8!+35#(!&8!HkkH9!1/(1+K,!'#,!4&50*18&./#,!uCWWw!.S�!HbH_�kG!'#!C#.,&*^#!&!

JbkI�kG!'1!C#83,,$#S!%#(!A#(>1!'#!4&50*18&./#!uCWWw!.S�!FIb[�kF!'1!C#83,,$#9!1,!d%-!&83/3'1,!&8!08!W,/1'#L

8&8@(#!;1,,1(18!1!,&(9!#@(351/#(318&./&9!1<&3/&,!&8!/#'#,!#,!#0/(#,!W,/1'#,L8&8@(#,S!7&,'&!H!'&!"1.&3(#!'&!

Hkk[9!#!,3,/&81!'1,!d%-!(&5&0L,&!;&*#,!1(/35#,!HHS�!&!HFS�!'#!C)C!&!1(/�,S!_S�!1!H[S�!'1,!7)C)CS!T!4&50*18&./#!

uDWw!.S�!k_F�FGHJ!'#!%1(*18&./#!W0(#;&0!&!'#!C#.,&*^#9!'&!Gk!'&!#0/0@(#!'&!FGHJ9!(&50*1!1!81/K(31!(&*1/3+1!],!

'&<3,O&,! d%-! .#,!1(/,S!FFS�9!JJS�! &!J[S�S!T!4&50*18&./#!'&!WP&<0>$#! uDWw!FGH_�F[[b!'1!C#83,,$#9!'&!F[!'&!

.#+&8@(#!'&!FGH_9!Q0&!&,/1@&*&<&!1,!(&5(1,!'&!&P&<0>$#!'&!'&/&(83.1'1,!'3,;#,3>O&,!'#!4&50*18&./#!uDWw!.S�!

k_F�FGHJ!'#!%1(*18&./#!W0(#;&0!&!'#!C#.,&*^#!Q0&!&,/1@&*&<&!#!CR'35#!)'01.&3(#!'1!D.3$#9!(&50*1!1!81/K(31!

(&*1/3+1!],!'&<3,O&,!d%-!.#,!1(/,S!HIS�9!Hb�!&!FGS�!1!FJS�S!T!4&50*18&./#!7&*&51'#!uDWw!FGH_�F[[I!'1!C#83,,$#!

'&9!Fg!'&!N0*^#!'&!FGH_9!Q0&!<#8;*&/1!#!4&50*18&./#!uDWw!.S�!k_F�FGHJ!'#!%1(*18&./#!W0(#;&0!&!'#!C#.,&*^#9!

<#8!(&5(1,!;#(8&.#(3=1'1,!<#.<&(.&./&,!1!'&/&(83.1'1,!'3,;#,3>O&,!'#!CR'35#!)'01.&3(#!'1!D.3$#9!(&50*1!1!

81/K(31! (&*1/3+1!],!'&<3,O&,! d%-!.#!1(/SFGS�S!C#.,/3/0&8!#@N&/3+#,!'1,! d%-`! X1,,&50(1(!1! 1;*3<1>$#! 0.3A#(8&!'1!

%10/1! )'01.&3(1! C#808! .#! ,&3#! '1! D.3$#! W0(#;&319! 1/(1+K,! '1! 0.3A#(83=1>$#! '1,! <*1,,3A3<1>O&,! ;10/13,!

&,/1@&*&<3'1,! .#,! W,/1'#,L8&8@(#,a! ;(#8#+&(! 1! &A3<:<31! '#! r&(<1'#! �.3<#9! ;&*1! 1;*3<1>$#! 0.3A#(8&! '1!

.#8&.<*1/0(1!1'01.&3(1a!51(1./3(!Q0&!1,!.#(81,!1'01.&3(1,!,&!/#(.18!.08!3.,/(08&./#!'1!&,/(1/K531!<#8&(<31*!

'1,!&8;(&,1,!&!'&!3.<3/18&./#!1#!<#8K(<3#!3./&(.1<3#.1*!&!.$#!08!#@,/:<0*#a!;&(83/3(!],!&8;(&,1,!#/383=1(&8!1!

81/(3=!'1!<1'&31!*#5M,/3<19!'&!Q0&!1!1*AV.'&51!A1=!;1(/&9!51(1./3.'#!1!(1;3'&=!'1!;1,,15&8!.1,!1*AV.'&51,!5(1>1,!

]!0/3*3=1>$#!'&!d%-ZS!
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)!;#,,3@3*3'1'&!'&!0/3*3=1>$#!<#8!&,/&!,&./3'#9!1;&.1,9!;1,,#0!1!,&(!1'83/3'1!.#!1(/35#!

bFS�!'#!CR'35#!'&!%(#<&,,#!6(3@0/:(3#S!W8!+&=!'&!1!<&(/&=1!,#@(&!#,!<#./#(.#,!'&!<#.,/3/03>$#!

'&!081! (&*1>$#! N0(M'3<1! /(3@0/:(31! ^3;#/3,1'19! 1;&.1,9! ;#'&(! ,&(! #@/3'1! <#8!1!;(:/3<1!'#!1/#!

/(3@0/:(3#9!'&A"%-)1+"1+9!/#(.#0L,&!;#,,M+&*!1./&<3;1(!&,,&!&A&3/#!;1(1!#!8#8&./#!1./&(3#(!&8!Q0&!

1! (&*1>$#! &,/1+1! /$#! ,R! ;(#N&/1'19! <#8! &+3'&./&,! +1./15&.,! ,#@(&! 1! 1/01>$#! &<#.R83<1! &!

A3.1.<&3(1!1!'&<3'3(!&!(&1*3=1(!;&*#!<#./(3@03./&S!T!3.,/3/0/#!,0(5&!<#8!1!81/(3=!'&!081!<#.<&,,$#!

0.3*1/&(1*! '1! 1'83.3,/(1>$#! /(3@0/:(319! ,&'31'1! .#! ,&0! '3(35&./&!8:P38#9! #! 73(&</#(Le&(1*! '#,!

d8;#,/#,9! ,#@(&! #! &P&(<M<3#!'#,! ,&0,!;#'&(&,! '&!10/#(3'1'&! (&*1/3+#,! ]! 1;*3<1>$#! '1!.#(81!

/(3@0/:(31!]!,3/01>$#!'&!A1</#!,0N&3/1!1!1;(&<31>$#S!W8!/&(8#,!81/&(313,9!#!&A&3/#!1N0,/1L,&9!'&,/&!

8#'#9!1#!'&!081!;(#8&,,1!+3.<0*1/3+1!0.3*1/&(1*!'&!1/01>$#!1'83.3,/(1/3+1!,#@(&!#,!/&(8#,!&8!

Q0&! 1! 1'83.3,/(1>$#! 3./&(;(&/1(:! &! A1(:! 1! 1;*3<1>$#! '1! *&3! 81/&(31*! 1#,! A1</#,! ,0;#,/#,9! ;#(!

&.Q01./#9! 1;&.1,9! 1@,/(1/18&./&9! .1! A#(80*1>$#! '#! ;&'3'#`! 081! +3.<0*1>$#! 0.3*1/&(1*! '1!

1'83.3,/(1>$#!,#@(&!#!,&./3'#!&8!Q0&!1!*&3!81/&(31*!/(3@0/:(31!'&+&!,&(!3./&(;(&/1'1!&!1;*3<1'1!1#!

Q01'(#! '&! ;(&,,0;#,/#,! 81.3A&,/1'#,S! U&,/1! 1<&>$#9! ;#'&(:! '3=&(L,&! Q0&! 1! 3.A#(81>$#!

+3.<0*1/3+1! ,&!Q0&'#0!;&*#,!;1(V8&/(#,!'&!081! ,38;*&,!;(#8&,,1!1'83.3,/(1/3+1!'&!1/01>$#!

A0/0(19! <#8! +1*#(! +3.<0*1/3+#9! &8! Q0&! 1! 1'83.3,/(1>$#9! 1;&.1,9! ;&('319! .#!8#8&./#! A0/0(#9! 1!

10/#.#831! <#8;&/&.<31*! ;1(1! 081! '&<3,$#!&8!,&./3'#!'3+&(5&./&S!T!V8@3/#!'&!1/01>$#!'#,!

,0N&3/#,!;1,,3+#,9!.&,/&!3.,/3/0/#9!<3.531L,&9!/#'1+319!1#!'3(&3/#!'&!(&Q0&(&(!1!;(&,/1>$#!1./&<3;1'1!

'1!3.A#(81>$#!+3.<0*1/3+1!'1!1'83.3,/(1>$#!<0N1!;#,3>$#9!;#(K89!1;&.1,9!;#'&(318!<#./(#+&(/&(!

&8!N0M=#9!Q01.'#!&!,&!1;*3<1'1!]!'&<3,$#!'#!<1,#!<#.<(&/#!&8!Q0&!&(18!3./&(&,,1'#,9!;#(!,&(!

3.,0,<&/M+&*!'&!38;05.1>$#!N0'3<31*!10/R.#81S!%#(!#0/(#!*1'#9!1!#@(351>$#!1,,083'1!<&./(1+1L

,&9! 1;&.1,9! .081! +3.<0*1>$#! ;1(1! 1! 1>$#! ;#(! ;1(/&! '1! 1'83.3,/(1>$#9! <#.,/3/03.'#! X081!

+3.<0*1>$#!1'83.3,/(1/3+1!;(R;(319!,&8!+M.<0*#!1*^&3#Z!i?7)58%-8+*#$*(&"6*)&_1)#8+*#$*(>fkq�B!)!

10,\.<31!'&!Q01*Q0&(!(&*1>$#!N0(M'3<1!@3*1/&(1*!<#8!#,!<#./(3@03./&,9!.&,/&!3.,/(08&./#!N0(M'3<#9!

N0,/3A3<1+19! 1,,389! Q0&! &,/&,! .$#! &,/3+&,,&8! 1/3.53'#,! ;#(! 3501*! +3.<0*1>$#! N0(M'3<1! &! Q0&!

;0'&,,&8!+3(!1!#@/&(!'#!/(3@0.1*!081!;(#.?.<31!,#@(&!#!<1,#!'&!,&./3'#!'3A&(&./&S!!
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)'31./&L,&9!/#'1+319!Q0&!1!/1*! 3.,/(08&./#!.#(81/3+#!&,/1+1!10,&./&!Q01*Q0&(! 3'&31!'&!

)%-'8+5+#'#)&'1!+3.<0*1>$#!;&(1./&!#,!<#./(3@03./&,!.1!1/01>$#!1'83.3,/(1/3+19!;#3,!.$#!&,/1+1!1!

1'83.3,/(1>$#!38;&'3'1!'&!;1,,1(!1!80'1(!'&!;#,3>$#9!.$#!,&!<#.,/3/03.'#9!.1!&,A&(1!N0(M'3<1!

'#,! <#./(3@03./&,9! Q01*Q0&(! '3(&3/#! ]! 81.0/&.>$#! '#! &./&.'38&./#! 1./&,! &P/&(.1'#! .&,/1,!

3.A#(81>O&,!&,<(3/1,9!13.'1!Q0&9!#!*&53,*1'#(9!<#8!#!,&./3'#!'&!1/&.01(!1,!,3/01>O&,!'&!<#.A*3/#!

<#8!#,!<#./(3@03./&,9! /&.^1!&P<*0M'#!1! !(&,;#.,1@3*3'1'&!'#,!,0N&3/#,!;1,,3+#,!;&*#! (&,;&/3+#!

1/#9!.1Q0&*1,!,3/01>O&,!&8!Q0&!&,/&,!<08;(3,,&8!#,!,&0,!'&+&(&,!1<&,,R(3#,!'&!1<#('#!<#8!

1,!3.,/(0>O&,!&,<(3/1,!/(1.,83/3'1,!;&*1!1'83.3,/(1>$#!A3,<1*!u+S!1(/35#!b[S�!'#!CR'35#!'&!%(#<&,,#!

6(3@0/:(3#w!<#.,/1./&,9!&,,&.<31*8&./&9!'&!3.A#(81>O&,!1#,!,&(+3>#,9!<3(<0*1(&,!&!'&,;1<^#,!'#,!

'3(35&./&,!'#,!'3+&(,#,!,&(+3>#,!#(5V.3<#,!'1!1'83.3,/(1>$#!/(3@0/:(31S!

! !)!B&3!e&(1*!6(3@0/:(31!/(1.,80/#0!1!.1/0(&=1!&!1!3./&.,3'1'&!+3.<0*M,/3<1!'#,!3.,/(08&./#,!

'&!3.A#(81>$#!1'83.3,/(1/3+19!;1,,1.'#!1!&./&.'\L*1!<#8#!+3.<0*1>$#!X],! 3.A#(81>O&,!&,<(3/1,!

;(&,/1'1,!1#,!<#./(3@03./&,!,#@(&!#!<08;(38&./#!'#,!,&0,!'&+&(&,!1<&,,R(3#,Z!&!],!#(3&./1>O&,!

5&.K(3<1,!<#.,/1./&,!'&!<3(<0*1(&,9!(&50*18&./#,!#0!3.,/(08&./#,!'&!3'\./3<1!.1/0(&=1!&83/3'1,!

,#@(&! 1! 3./&(;(&/1>$#! '1,! .#(81,! /(3@0/:(31,! Q0&! &,/3+&(&8! &8! +35#(! .#! 8#8&./#! '#! A1</#!

/(3@0/:(3#Z!u1(/35#!IgS�9!.S�![9!'1!+&(,$#!#(353.1*9!15#(1!*&+1'#!1#!1(/35#IgS�L)9!1'3/1'#!;&*1!B&3!.S�!

I[L)�FGGg9!'&!JH!'&!7&=&8@(#w9!;&*#!Q0&!#!<#./(3@03./&!.$#!,R!/&8!#!'3(&3/#!'&!,&(!3,&./1'#!'&!

(&,;#.,1@3*3'1'&! <#8#! ;1,,#0! 1! ;#'&(! #(3&./1(! #! <08;(38&./#! '#,! ,&0,! '&+&(&,! 1<&,,R(3#,!

,&50.'#!1,!(&5(1,!<#.,/1./&,!'&!/13,!3.,/(0>O&,9!<3(<0*1(&,!&!(&50*18&./#,!&.Q01./#!1,!8&,81,!

,&!81./&.^18!&!&,/&N18!&8!+35#(!]!'1/1!'#,!A1</#,!/(3@0/:(3#,S!!

U#!Q0&!<#.<&(.&9!&,;&<3A3<18&./&9!]! 3.A#(81>$#!+3.<0*1/3+19! 38;#(/1!(&<#.^&<&(!Q0&!1!

B&3! e&(1*! 6(3@0/:(31! 1/(3@030L*^&! 081! ;1(/3<0*1(! A0.>$#9! .#! Q01'(#! '1,! (&*1>O&,! <#8! #,!

<#./(3@03./&,9!/&.'#!;1,,1'#!1!(&<#(/:L*1!&8!/&(8#,!Q0&!*^&!<#.<&'&8!813#(!5(10!'&!&A3<3\.<319!

&A3<:<31!&!&A&/3+3'1'&S!!

U1!+&('1'&9!#!;&'3'#!'&!3.A#(81>$#!+3.<0*1/3+1!;1,,#0!1!;#'&(!,&(!1<#8;1.^1'#9!;1(1!

1*K8! '1! '&,<(3>$#! '#,! A1</#,! #0! '#,! ;(&,,0;#,/#,! '#,! @&.&AM<3#,! A3,<13,9! <0N1! Q01*3A3<1>$#!

N0(M'3<#L/(3@0/:(31!,&!;(&/&.'&9!'&!081!A1"A"%-'!'&!&.Q01'(18&./#!N0(M'3<#!'#,!A1</#,!#0!'&,,&,!



!

 [FH!

;(&,,0;#,/#,!1!Q0&!,&!(&A&(&!#!;&'3'#9!1!1'83/3(!1!;#,,3@3*3'1'&!'&!,0;(38&./#!'#,!'1'#,!'&!A1</#!

.&<&,,:(3#,! ]! 1;(&<31>$#!'1!Q0&,/$#! N0(M'3<1! u.S�! HH!'#!1(/35#IgS�! '1!B&3!e&(1*! 6(3@0/:(31w! &! 1!

;(&+&(! 1!;#,,3@3*3'1'&! '&!<#.,/3/03>$#!'#!'&A&(38&./#! /:<3/#! .#! <1,#!'&! ,&(! &P<&'3'#!#!;(1=#!

&,/1@&*&<3'#!;1(1!1!;(#.?.<319!,&!(&A&(&./&!1!;&'3'#!'&!0(5\.<31S!!

U&8!Q0&!,&N1!8&'31./&!A#(81!8&(18&./&!3.<3;3&./&9!.$#!,&!+\9!.1!+&(,$#!#(353.:(31!'1!

BWd!eW4)B!64dfD6�4d)9!Q01*Q0&(!1@&(/0(1!'#!;(#<&'38&./#!+#<1<3#.1'#9!&,;&<31*8&./&9!;1(1!

1!;#,,3@3*3'1'&!'&!<#.<&(/1>$#!'&!;#,3>O&,! &9!803/#!8&.#,!'&!1<#('#!'&! +#./1'&,9!!'@+!)9!

1/(1+K,!'1!;(&+3,$#!'&!08!8#8&./#!'&!10'3>$#!,#@(&!081!;(#;#,/1!'&!'&<3,$#!'1!1'83.3,/(1>$#S!

W,/&!'3(&3/#!'&!10'3>$#9!1;&.1,!A#3!1'83/3'#!<#8!1!3./(#'0>$#!'#!.S�!HJ!'#!1(/35#!IgS�9!'1!

B&3!e&(1*!6(3@0/:(319!1/(1+K,!'1!B&3!.S�!I[L)�FGGg9!Q0&!;1,,#0!1!;(&+&(!#!'&+&(!'&!1!1'83.3,/(1>$#!

/(3@0/:(31! ;(#<&'&(! ]! 10'3>$#! '#! (&Q0&(&./&9! X1./&,! '1! ;(&,/1>$#! '1! 3.A#(81>$#! +3.<0*1/3+1! &!

Q01.'#! #! &./&.'&(! <#.+&.3&./&Z9! A3<1.'#9! /#'1+319! ,0,;&.,#,! #,! ;(1=#,! &,/1@&*&<3'#,! ;1(1! 1!

;(#.?.<31!1'83.3,/(1/3+1S!

C#.Q01./#!1!;(&+3,$#!*&51*!'&,/1!10'3>$#!'#!<#./(3@03./&!.$#!<#.+&(/1!#! 3.,/3/0/#!.08!

3.,/(08&./#! 1'83.3,/(1/3+#! ;1</M<3#9! ,&8;(&! 1! ;#,3>$#! #0! 1! +#./1'&! '#! <#./(3@03./&! ;#'&8!

<#.,/3/03(!(1=$#!81/&(31*!&!3.,/3/0<3#.1*!'&/&(83.1./&!;1(1!Q0&!#!1/#!1'83.3,/(1/3+#!;(#8&/3'#!;#'&(!

1<10/&*1(9! <#8#! 8#/3+#,! #0! A0.'18&./#,! '1! +#./1'&! 3.,/3/0<3#.1*9! 1*508! <#./&?'#! '&<3,R(3#!

1N0,/1'#!1#,!3./&(&,,&,!&!]!+#./1'&!'#!<#./(3@03./&S!

%&(1./&!#,!1/013,!<#./#(.#,!*&53,*1/3+#,!'1!3.A#(81>$#!+3.<0*1/3+19!/&8L,&!;#(!,&50(#!#!

&./&.'38&./#! '&! Q0&! .$#! ;#'&! 1/(3@03(L,&! 1! /1*! 3.,/3/0/#! 1! .1/0(&=1! '&! 1<#('#! #0! '&! <#./(1/#!

<&*&@(1'#,!&./(&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&9!'1'1!1!10,\.<31!&+3'&./&!'&!8?/0#!<#.,&.,#!

#0!'&!1<#('#!'&!+#./1'&,!&./(&!1!1'83.3,/(1>$#!&!#!<#./(3@03./&!Q0&!;#,,1!,&(!<#.,3'&(1'1!A#./&!

N0(M'3<1!'#!&A&3/#!'&!'&A3.3>$#!'#!(&538&!N0(M'3<#!1!1;*3<1(!]!,3/01>$#!/(3@0/:(31!#0!1#,!;(&,,0;#,/#,!

'#,! @&.&AM<3#,! A3,<13,9! .$#! &P3,/3.'#9! .1! +&('1'&9! Q01*Q0&(! &,/(0/0(1! '&! '3:*#5#9! &P;(&,,1! .1!

81.3A&,/1>$#! '&! (&<M;(#<1,! '&<*1(1>O&,! '&! +#./1'&! &./(&! 1,! '01,! ;1(/&,! Q0&! ,&N1! '3(353'1! ]!

#@/&.>$#!'&!08!8?/0#!<#.,&.,#!,#@(&!#!&.Q01'(18&./#!N0(M'3<#!'#,!A1</#,!#0!'#,!;(&,,0;#,/#,!

'#,!@&.&AM<3#,! A3,<13,!1!,&(!1;*3<1'#!.1!'&A3.3>$#!'#!<1,#9!.&89!<#8!/1*!,&./3'#!.$#!;#'&!,&(!



"
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&./&.'3'#!#!(&Q0&(38&./#!'#!<#./(3@03./&!&8!Q0&!&,/&!;&'&!1!3.A#(81>$#!+3.<0*1/3+1!;#3,!Q0&9!1M9!

*383/1L,&!1!'&81.'1(!'1!1'83.3,/(1>$#!/(3@0/:(31!#!<#.<(&/#!&P&(<M<3#!'&!081!,01!<#8;&/\.<31!

*&51*9!<#.,0@,/1.<31'1!.1!1;(&<31>$#!&!'&<3,$#!'#!;&'3'#!'&!'&A3.3>$#!'1!Q01*3A3<1>$#!N0(M'3<1!

'#,!A1</#,!<0N1!'&,<(3>$#!K!A&3/1!;&*#!(&Q0&(&./&S!W!#!8&,8#!;#'&!'3=&(!L,&9!!$-'-+%&!$-'*#+%2!

(&*1/3+18&./&!]!;(#;#,/1!'&!&.Q01'(18&./#!N0(M'3<#L/(3@0/:(3#!Q0&!/&8!'&!1<#8;1.^1(!#!;&'3'#!

'&!3.A#(81>$#!+3.<0*1/3+19!.#!<1,#!'&!#!(&Q0&(&./&!#!&A&/01(!1!/M/0*#!'&!0(5\.<319!.#,!/&(8#,!'#!

.S�!F!'#!1(/35#!IgS�9!'1!B&3!e&(1*!6(3@0/:(31S!U1!+&('1'&9!&,/1!;(#;#,/1!.$#!<#.A350(1!Q01*Q0&(!

;(#;#,/1!.&5#<31*9!<#((&,;#.'&.'#9!1./&,9!1!08!,38;*&,!;(&,,0;#,/#!'1!<#.A350(1>$#!'#!;&'3'#!

'&! 3.A#(81>$#! +3.<0*1/3+#! <#8#! ;(#<&'38&./#! 0(5&./&! <0N1! &P35\.<319! '&./(#! '&! 081!

1'83.3,/(1>$#! ;1(/3<3;1'1! <#8! #,! <3'1'$#,9! &.<#./(1! 1! ,01! (1=$#! '&! ,&(! .1! 153*3=1>$#! &!

<&*&(3'1'&!'#!&,/0'#!'1!Q0&,/$#!<#*#<1'1!1#,!,&(+3>#,!'1!1'83.3,/(1>$#9!1/K!;#(Q0&!#!&,/0'#!

1;(&,&./1'#!;&*#!(&Q0&(&./&!;#'&9!&8!803/#,!<1,#,9!<#((&,;#.'&(!1!08!+&('1'&3(#!;(#N&/#!'&!

'&<3,$#!1'83.3,/(1/3+19!*3@&(/1.'#!#,!,&(+3>#,!'1!1'83.3,/(1>$#!;1(1!#0/(1,!/1(&A1,!&!1*35&3(1.'#!

#! /&8;#!'1!,01!1.:*3,&9!<#8! 3,,#!,&!51.^1.'#!.1!<&*&(3'1'&!'1!'&<3,$#S!%#(!#0/(#! *1'#9!;1(1!

1*K8! '3,,#9! 1! <3(<0.,/V.<31! '&! #! ;&'3'#! '&! 3.A#(81>$#! +3.<0*1/3+1! &.5*#@1(! 081! ;(#;#,/1! '&!

&.Q01'(18&./#!N0(M'3<#L/(3@0/:(3#!'1!,3/01>$#!/(3@0/:(31!#0!'#,!;(&,,0;#,/#,!'#,!@&.&AM<3#,!A3,<13,!

A1<0*/19! 13.'19! 1! ;#,,3@3*3'1'&! '&! #! *&53,*1'#(! 1! ;#'&(! 1,,083(! <#8#! 3.,/(08&./#! ;1,,M+&*! '&!

'&<3,$#!/:<3/1!'&!'&A&(38&./#9!<#.Q01./#!,&N19!;(&+318&./&9!(&<#.^&<3'1!;&*1!1'83.3,/(1>$#9!&!

.#/3A3<1'19!1!&P3,/\.<31!'1!,3/01>$#!'&!0(5\.<319!&A&/01'#!#!;1518&./#!'1!/1P1!A3P1'1!'&./(#!'#!

;(1=#!'&!_!'31,9!&!'&<#((3'#!#!;(1=#!'&!b_!'31,!1;R,!1!1;(&,&./1>$#!'#!;&'3'#!u.S#,!F!&!I!1!g!'1!

'#!1(/35#!IgS�9!'1!B&3!e&(1*!6(3@0/:(31w9!<3.53.'#L,&9!;#(K89!#!'&A&(38&./#!/:<3/#!X&,;&<3A3<18&./&!

1#,!1/#,!&!A1</#,!3'&./3A3<1'#,!.#!;&'3'#!&!1#!;&(M#'#!'&!/(3@0/1>$#!&8!Q0&!#,!8&,8#,!#<#((18Z!

u.S�!k!'#!1(/35#!IgS�9!'1!B&3!e&(1*!6(3@0/:(31wS!

T,!/&(8#,!&8!Q0&!1!3.A#(81>$#!+3.<0*1/3+1!,&!1<^1!'&*3.&1'1!1N0,/18L,&9!1./&,9!1#!'&!

081!'&<3,$#!0.3*1/&(1*!10/#(3/:(31!'1!1'83.3,/(1>$#9!;#,3<3#.1.'#L,&!'&./(#!'1!*3.^1!^3,/R(3<1!'&!

&P&(<M<3#! '#,! ;#'&(&,! 1'83.3,/(1/3+#,! '1! 10/#(3'1'&9! <#.,0@,/1.<31.'#L,&! 1,,389! .#! '3=&(! '1!

'#58:/3<1! 1*&8$9! .081! X'&<*1(1>$#! '&! +#./1'&! N0(M'3<#L1'83.3,/(1/3+1! .#! ,&./3'#! '1! 10/#L



!

 [FJ!

#@(351>$#!1!081!'&/&(83.1'1!<#.'0/1! A0/0(1ZS!U1!+&('1'&9!1/K!1#,!1'+&./#,!'#!W,/1'#!,#<31*!

<##;&(1/3+#9!#!8#'#!<#808!'&!1!1'83.3,/(1>$#!;?@*3<1!&P&(<&(!#,!,&0,!;#'&(&,!'&!10/#(3'1'&9!

'&./(#!'#,!&,;1>#,!'&!<#8;&/\.<31!;(R;(319!&(1!#!'1!+31!10/#(3/:(31!0.3*1/&(1*S!U&,/&!'#8M.3#9!1,!

3.#+1>O&,!+&(3A3<1'1,!<&./(1(18L,&9!&,,&.<31*8&./&9!.#!1*1(518&./#!'#!V8@3/#!'1!+3.<0*1/3+3'1'&!

'1!1'83.3,/(1>$#9!;1,,1.'#!1!,&(!1'83/3'1!8&,8#!&8!(&*1>$#!],!,3/01>O&,!13.'1!.$#!+&(3A3<1'1,9!

.1!1'83,,3@3*3'1'&9!<#.'3<3#.1'19!'#!'&A&(38&./#!A1+#(:+&*!;(&,083'#9!.1!<&*&(3'1'&!'1!'&<3,$#9!

&!.1!1,,0.>$#9!&8@#(1!,#@!1!A#(81!'&!&P<*0,$#9!'1!(&,;#.,1@3*3'1'&!'#,!<#./(3@03./&,9!;#(!1/(1,#!

.#!&P&(<M<3#!'1!1/3+3'1'&!1'83.3,/(1/3+1!'&!'&<3,$#!'#!;&'3'#!'&!3.A#(81>$#9!,&.'#!Q0&9!.#!Q0&!

/1.5&! 1! &,/&! ?*/38#! 1,;&/#9! #! *&53,*1'#(! ;1,,#0! 1! &P<*03(! 1! (&,;#.,1@3*3'1'&! '#! <#./(3@03./&!

(&*1/3+18&./&!],!<#381,9! N0(#,!&!#0/(#,!1<(K,<38#,! *&513,!Q01.'#!1!1'83.3,/(1>$#!.$#!&83/1!1!

'&<3,$#!,#@(&!#!;&'3'#!'&!3.A#(81>$#!.#!;(1=#!'&!H_G!'31,!&!#!<#./(3@03./&!/&.^1!1/01'#!<#8!

@1,&!.081! 3./&(;(&/1>$#!;*10,M+&*! &!'&!@#1LAK!'1! *&3! u.S#,! [! &! HgS�! '#!1(/35#! IgS�! '1!B&3!e&(1*!

6(3@0/:(31w9!&,/1.'#9!1M9! 38;*M<3/#!#! (&<#.^&<38&./#!'1!+3#*1>$#9!;#(!;1(/&!'1!1'83.3,/(1>$#9!'&!

'&+&(! '&! '&<3'3(! &8! ;(1=#! 1'&Q01'#9! 3./&5(1.'#L,&! .#! /3;#! '&! (&,;#.,1@3*3'1'&! ;&*#! .$#!

&P&(<M<3#!'&+3'#!'1!1/3+3'1'&!1'83.3,/(1/3+19!,&.'#!1*^&31!1!Q01*Q0&(!A#./&!'&!.1/0(&=1!<#./(1/01*S!

C#./3.01.'#S!2&8!&8@1(5#!'&!1!/&8:/3<1!'#!3.,/3/0/#!+#*/1(!]!'3,<0,,$#!1!;(#;R,3/#!'1!

.1/0(&=1!'#,!1<#('#,!&8!,&'&!A3,<1*9!1!#@(351>$#!'&!1!1'83.3,/(1>$#!/&(!'&!1/01(9!.1!1;*3<1>$#!

'1!*&3!]!<#.<(&/1!,3/01>$#!/(3@0/:(319!;&*#!8#'#!<#8#!1./&(3#(8&./&!'&<3'30!u.S�!H[!'#!1(/35#!IgS�!

'1!B&3!e&(1*!6(3@0/:(31w!/&8!;#(!A#./&!N0(M'3<1!38&'31/1!&,/&!1./&(3#(!1/#!0.3*1/&(1*!1/(1+K,!'#!Q01*!

,&!10/#+3.<0*#0!1!153(!;&*#!8#'#!.&*&!,"*%-+-$F#"S!!

)! #@(351>$#! 1'83.3,/(1/3+1! #0! #! +M.<0*#! N0(M'3<#! 1'83.3,/(1/3+#9! 1,,083'#! ;&(1./&! #!

<#./(3@03./&9!'&!&P&(<&(!#,!,&0,!;#'&(&,!'&!10/#(3'1'&9!.1!'&A3.3>$#!'1!,3/01>$#!/(3@0/:(31!#0!'#,!

;(&,,0;#,/#,! '#,! @&.&AM<3#,! A3,<13,9! '&! 1<#('#! <#8! #! ,&./3'#! '1! 3.A#(81>$#! 1./&(3#(8&./&!

;(&,/1'1!,#@(&!1!Q0&,/$#!N0(M'3<#LA3,<1*!,0;#,/1!.#,!8&,8#,!/&(8#,!'&!A1</#!&!'&!'3(&3/#9!/&8!;#(!

A#./&! #! 1/#! 1'83.3,/(1/3+#! 0.3*1/&(1*9! 10/R.#8#9! '&! 10/#+3.<0*1>$#! '#,! ,&0,! ;#'&(&,!

1'83.3,/(1/3+#,!'&!'&<3,$#S!!



"
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W8@#(1!&,/&!1/#!.$#!,&N19!13.'19!#!1/#!'&!1;*3<1>$#!'1!*&3!81/&(31*!/(3@0/:(31!1#,!A1</#,!

<#.<(&/#,9!;#(!A#(>1!'#!Q01*!A3<1!'&A3.3'1!1!,3/01>$#!/(3@0/:(31!'#!<#./(3@03./&9!<&(/#!K!Q0&!&*&!K9!

N:9!;#(!A#(>1!'1!*&39!08!1/#!10/R.#8#!<#.,/3/0/3+#!'#!'3(&3/#!1!+&(!1'#/1'1!081!'&/&(83.1'1!<#.'0/1!

A0/0(1!&8!(&*1>$#!1#!<#./(3@03./&9!.$#!;#'&.'#!1!1'83.3,/(1>$#!'&3P1(!'&!#!(&,;&3/1(9!1!Q01.'#!

'1!+&(3A3<1>$#!'1!,3/01>$#!<#.<(&/19!,1*+#!<1,#!'&!<08;(38&./#!'&!'&<3,$#!N0'3<31*S!!

U&,/1!8&'3'19! .#! <1,#! '&! 1! 1'83.3,/(1>$#! ;(1/3<1(! #! 1/#! <#.<(&/18&./&! '&A3.3'#(! '1!

,3/01>$#!/(3@0/:(31!'#!<#./(3@03./&!&!'#,!;(&,,0;#,/#,!'#,!@&.&AM<3#,!A3,<13,!&8!,&./3'#!'3+&(,#!

<#8!#!1./&(3#(8&./&!'&<3'3'#9!;#'&!#! <#./(3@03./&! (&<*181(!'&*&!#0! 38;05.:L*#! /1*9! 3.+#<1.'#!

<#8#!A0.'18&./#!'1!,01!3*&51*3'1'&!1!;(R;(31!+3#*1>$#!'1!'&<3,$#!+3.<0*1/3+1S!

)! .1/0(&=1! '1! 3.A#(81>$#! +3.<0*1/3+1! <#8#! 1/#! 0.3*1/&(1*! '&! 10/#(3'1'&! '&<#((&9!

3501*8&./&9!/18@K89!'#!A1</#!'&9!;(&<&'&.'#!;(K+31!10'3>$#!'#!<#./(3@03./&9!;#'&(!,&(!#@N&/#!'&!

(&+#51>$#! 1'83.3,/(1/3+19! <#8! &A&3/#,! ;1(1! #! A0/0(#9! 1;R,! #! '&<0(,#! '&! 08! 1.#! 1! <#./1(! '1!

1;(&,&./1>$#S!!

U1!+&('1'&9!1!;#,,3@3*3'1'&!'&!(&+#51>$#!0.3*1/&(1*!K!08!&*&8&./#!;(R;(3#! 3.,&(3'#!.#!

'#!;#'&(!1'83.3,/(1/3+#!'&!'&<3,$#!0.3*1/&(1*S!!

)!Q0&,/$#!Q0&9! .&,/&!'#8M.3#9! ;#'&!<#*#<1(L,&! K! 1!'&! ,1@&(! ,&! &,/1! (&+#51>$#!&,/:!

,0N&3/1! 1#! (&538&! 5&(1*! '#,! <#.'3<3#.1*3,8#,! &,/1@&*&<3'#,! ;1(1! #! 3.,/3/0/#! .#! 1(/35#! HIbS�! '#!

CR'35#! '&! %(#<&'38&./#! )'83.3,/(1/3+#! #0! ,&! /&8! (&538&! ;(R;(3#S! )! '?+3'1! K! ;#,/0*1'1! ;&*1!

<3(<0.,/V.<31!'&!#!.S�!HI!'#!1(/35#!IgS�!'1!B&3!e&(1*!6(3@0/:(319!1#!1'83/3(!&P;(&,,18&./&!#!3.,/3/0/#9!

,&!*383/1(!1!&,/1@&*&<&(!1!&P35\.<31!'#!'&<0(,#!'&!08!1.#!1!<#./1(!'1!,01!;(&,/1>$#!&!1!10'3>$#!

;(K+31! '#! <#./(3@03./&! &! 1! <#.,15(1(! 1! X,1*+1501('1! '#,! '3(&3/#,! &! 3./&(&,,&,! *&5M/38#,!

1./&(3#(8&./&!<#.,/3/0M'#,ZS!6(1/18L,&!'&!;(&,,0;#,/#,!#0!<#.'3<3#.1*3,8#,!'&!(&+#51>$#!Q0&!

.$#! ,&! N0,/1;O&8!1#,!;(&+3,/#,! .#! CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#9! 1;#./1.'#!;1(1! 1!

<#.A350(1>$#!'&!08!(&538&!;(R;(3#9!&,;&<31*8&./&!.#!/#<1./&!1#!&,/1@&*&<38&./#!'&!08!;(1=#!

'&! +35\.<31! '1! #@(351>$#! '&! +3.<0*1>$#! &! 1#,! '3(&3/#,! '#,! <#./(3@03./&,! 1'+&.3&./&,! '&,,1!

(&+#51>$#S!!



!

 [F_!

U&,/&!'#8M.3#9! 38;#(/1!(&1*>1(!Q0&9!&.Q01./#!.1!(&+#51>$#!'1! 3.A#(81>$#!+3.<0*1/3+19!

1;&.1,9! A3<18!,1*+1501('1'#,!#,!'3(&3/#,! &! 3./&(&,,&,! *&5M/38#,!1./&(3#(8&./&! <#.,/3/0M'#,! o! #!

Q0&9!.#!<1,#!'#,!38;#,/#,!'&!#@(351>$#!?.3<1!#0!'#,!@&.&AM<3#,!A3,<13,!<0N#,!;(&,,0;#,/#,!'&!

A1</#!N:!/&.^18!#<#((3'#9!38;*3<1!Q0&!&,,&!&A&3/#!;1,,&!;&*1!<#.,#*3'1>$#!'&A3.3/3+1!'1!,3/01>$#!

/(3@0/:(319! &! .#,! ! 38;#,/#,! ;&(3R'3<#,! #0! .#,! @&.&AM<3#,! A3,<13,! ,0N&3/#,! 1! ;(1=#! #! '3(&3/#! '&!

,1*+1501('19! 1;&.1,9! 1@1(<1! #,! '3(&3/#,! /(3@0/:(3#,! <0N1! <#.,/3/03>$#9! '&! 1<#('#! <#8! #,! ,&0,!

;(&,,0;#,/#,9!N:!/&.^1!1<#./&<3'#!o!.#!(&538&!5&(1*9!1!(&+#51>$#9!Q01.'#!1'83,,M+&*!.#,!/&(8#,!

'1! 1*M.&1! ,f! '#! .S�! F! '#! 1(/35#HIbS�! '#! CR'35#! '#! %(#<&'38&./#! )'83.3,/(1/3+#9! 51(1./&! 1#,!

@&.&A3<3:(3#,!'&!@#1LAK!'#!1/#!(&+#51'#!#!'3(&3/#!1!X,&(&8!3.'&8.3=1'#,9!.#,!/&(8#,!'#!(&538&!

5&(1*!1;*3<:+&*!],!,3/01>O&,!'&!3.'&8.3=1>$#!;&*#!,1<(3AM<3#Z9!#0!XQ01.'#!1!1A&/1>$#!'#!'3(&3/#9!

;&*1! ,01! 5(1+3'1'&! #0! 3./&.,3'1'&9! &*383.&! #0! (&,/(3.N1! #! <#./&?'#! &,,&.<31*! '&,,&! '3(&3/#9! #!

@&.&A3<3:(3#!'&!@#1LAK!'#!1/#!(&+#51'#!/&8!'3(&3/#!1!081!3.'&8.3=1>$#!<#((&,;#.'&./&!1#!+1*#(!

&<#.R83<#!'#!'3(&3/#!&*383.1'#!#0!'1!;1(/&!'#!'3(&3/#!Q0&!/3+&(!,3'#!(&,/(3.53'1Z!u.S�!_!'#!8&,8#!

1(/35#wS!

W,/18#,! ;&(1./&! (&538&,! '&! (&;1(1>$#9! ;#(! (&+#51>$#9! '&! '#3,! 1/#,! 1'83.3,/(1/3+#,!

<#.,/3/0/3+#,!'&!'3(&3/#,9!81,!'&!/3;#,!803/#!'3A&(&./&,S!r1,9!/(1/1L,&!'&!081!'3A&(&.>1!Q0&!@&8!

,&! <#8;(&&.'&S! l! Q0&9! .#! <1,#! '1,! 3.A#(81>O&,! +3.<0*1/3+1,9! #! #@N&/#! '1! #@(351>$#! '1!

1'83.3,/(1>$#!<3.5&L,&!1#!'&+&(!'&!'&A3.3(!1!,3/01>$#!/(3@0/:(31!(&<#(/1'1!.#!;&'3'#!'&!1<#('#!

<#8!#!,&./3'#!Q0&!A3<#0!'&A3.3'#!.#!1/#!(&+#51'#S!W,/18#,!;&(1./&!08!1/#!(&+#51'#!Q0&!,&(31!'&!

1;*3<1>$#!A0/0(19!'&!08!1/#!Q0&!'&81.'1!1!;(:/3<1!'&!08!#0/(#!1/#S!l!<*1(#!Q0&!&P3,/&9!1Q039!081!

#@(351>$#!N0(M'3<1!'&!1/01(!,&50.'#!<&(/#!,&./3'#9!&9!.$#!8&.#,9!081!&P;&/1/3+1!'&!81.0/&.>$#!

'1!,3/01>$#!,&50.'#!#!;(3.<M;3#!'#!1)8$%&%+,&%-'*-+8$%B&71M!Q0&9!.$#!#@,/1./&!#!'&+&(!'&!@#1LAK!

Q0&!+3.<0*1!/1./#!1!1'83.3,/(1>$#!<#8#!#!<#./(3@03./&9!,&8;(&!,&!;#'&!<#.,3'&(1(!&P;&</:+&*!,&(!

.&<&,,:(31!081!1*/&(1>$#!'&!(&538&!;1(1!1<10/&*1(!1!;(#,,&<0>$#!'#,!3./&(&,,&,!;?@*3<#,!&!'&,/&!

8#'#! ,13(! N0,/3A3<1'1! 1! *383/1>$#! *&51*8&./&! &,/1@&*&<3'1S! ! )! #A&.,1! 1#,! '3(&3/#,! &! 3./&(&,,&,!

*&5M/38#,!'#!<#./(3@03./&!,&'31L,&9!&,,&.<31*8&./&9!.#!'&,(&,;&3/#!;&*1!;1*1+(1!'1'1!Q01./#! ]!

A#(81!A0/0(1!'&!1/01(9!81,!,1*+1501('1.'#!/#'#,!#,!'3(&3/#,!N:!<#.,/3/0M'#,S!



"

 

 [FI 

r03/#!'3A&(&./&!K!1!,3/01>$#!Q0&!,0@N1=!1#!'3,;#,/#!.#!.S�!_!'#!1(/35#!HIbS�!'#!CR'35#!'&!

%(#<&'38&./#! )'83.3,/(1/3+#9! Q01.'#! #,! '3(&3/#,! &! 3./&(&,,&,! *&5M/38#,! Q0&! ,$#! 1/3.53'#,! ;&*1!

(&+#51>$#!'#!1/#!A#(18!<#.,/3/0M'#,!.1!&,A&(1! N0(M'3<1!'#!1'83.3,/(1'#!;#(!A#(>1!'#!;(R;(3#!1/#!

(&+#51'#S! )Q03! 1! *&,$#! ;(#+#<1'1! ;&*#! 1/#! (&+#51/R(3#! 1/3.5&! #,! ;(R;(3#,! '3(&3/#,! Q0&! A#(18!

<#.,/3/0M'#,!;&*#!1/#!(&+#51'#9!&!.$#!;#(!1/#!'&!1;*3<1>$#!'&!1/#!(&+#51'#9!;&*#!Q0&!1!/0/&*19!

1Q039!1;&.1,9!;#'&(:!,&(!'&!/3;#!(&,,1(<3/R(3#S!

U1! 8&,81! *3.^1! '&! ,&./3'#! +13! 1! <3(<0.,/V.<31! '&! #! *&53,*1'#(! /(3@0/:(3#! 1'83/3(9!

&P;(&,,18&./&9! 1! (&+#51>$#! '1,! 3.A#(81>O&,! +3.<0*1/3+1,! ,&8! #0/(1,! *383/1>O&,! #0!

<#.'3<3#.1*3,8#,!Q0&!.$#!,&N18!1,!'1!;(K+31!10'3>$#!'#!<#./(3@03./&!&!1!,1*+1501('1!'#,!'3(&3/#,!

&!3./&(&,,&,!*&5M/38#,!1./&(3#(8&./&!<#.,/3/0M'#,S!!

)!;(K+31!10'3>$#!'#!<#./(3@03./&!&.<#./(1!1!,01!(1=$#!'&!,&(!.#!;(3.<M;3#!5&(1*!'1!@#1!AK!

Q0&!#.&(1!1!1'83.3,/(1>$#9!;#,,3@3*3/1.'#L*^&9!&8!1*5081,!,3/01>O&,9!1! (&L#(3&./1>$#!'1,!,01,!

#;>O&,!&<#.R83<1,!&!A3.1.<&3(1,S!

7&!1,,3.1*1(9!/#'1+319!<#8#!'38&.,$#!N0(M'3<1!Q0&!&P/(1+1,1!'#!(&538&!<#808!'#,!1/#,!

1'83.3,/(1/3+#,! <#.,/3/0/3+#,! '&! '3(&3/#,! K! 1! '1! ;#,,3@3*3'1'&! '&! 1,! 3.A#(81>O&,! +3.<0*1/3+1,!

&,/1(&8!,0N&3/1,!1!(&538&,!'&!<1'0<3'1'&S!

U1!+&('1'&9!1,! 3.A#(81>O&,!+3.<0*1/3+1,!<1'0<18!&8!<1,#!'&!1*/&(1>$#!,0;&(+&.3&./&!

'#,!;(&,,0;#,/#,!'&!A1</#!#0!'&!'3(&3/#!&8!Q0&!1,,&./1(18!&9!&8!Q01*Q0&(!<1,#9!.#!;(1=#!'&!

Q01/(#!1.#,!1;R,!1!'1/1!'1!(&,;&/3+1!&83,,$#9!,1*+#!,&!#!,0N&3/#!;1,,3+#!,#*3<3/1(!1!,01!(&.#+1>$#!

u.S�!H_!'#!1(/35#IgS�!'1!BWd!eW4)B!64dfD6�4d)9!.1!(&'1>$#!'1!B&3!.S�!kg�FGHb9!'&!F[!'&!15#,/#wS!!

2&!K!+&('1'&!Q0&!1!;(38&3(1!,3/01>$#!'&!<1'0<3'1'&!&.<#./(1!&P;*3<1>$#!.1!1;*3<1>$#9!

.&,/&! '#8M.3#9! '1! <*:0,0*1! 5&(1*! '&! &,/1@3*3'1'&! '#,! .&5R<3#,! N0(M'3<#,9! 1)8$%& %+,& %-'*-+8$%2&

A0.'1'1!.#!;(3.<M;3#!5&(1*!'1!@#1!AK!o!N:!1!,&50.'1!<10,1!/&8!;#(!A38!51(1./3(!081!<#.,3'&(1'1!

?/3*!1/01*3'1'&!'1,!(&5(1,!'&!1/01>$#!1'83.3,/(1/3+1!.1!,01!1/3+3'1'&!'&!X5&,/$#Z!'#,!38;#,/#,S!

! U&,/1!81/K(31!'1,!3.A#(81>O&,!+3.<0*1/3+1,!.$#!;#'&!&,Q0&<&(L,&!1!;#,,3@3*3'1'&!*&51*9!

1@&(/1! ;&*#! 1(/35#I[S�! '#! 4&538&! C#8;*&8&./1(! '#! %(#<&'38&./#! '&! d.,;&>$#! 6(3@0/:(319! '&!

1/(3@03>$#!'&!&A3<:<31!+3.<0*1/3+1!],!<#.<*0,O&,!'#!(&*1/R(3#!'1!3.,;&>$#!/(3@0/:(319!.#!Q0&!,&!(&A&(&!



!

 [Fb!

1#,!A1</#,!(&*1/1'#,!&!]!Q01*3A3<1>$#!N0(M'3<#L/(3@0/:(31!#;&(1'19!&,/1!&8@#(1!,0N&3/1!]!<#./3.5\.<31!

A3,<1*!1!Q0&!,&!(&A&(&!#!.S�!J!'#!1(/35#HF!'#!8&,8#!4&538&9!#0!,&N19!]!Q01*3A3<1>$#!A3,<1*!A&3/1!;#(!

(1=O&,! '&! <08;(38&./#! '1! N0(3,;(0'\.<31! '#! ;*&.:(3#! #0! '#! ;*&.#! '#! 20;(&8#! 6(3@0.1*!

)'83.3,/(1/3+#9! ;&'3'#!&,,&!1!'3(353(! 1#! 73(&/#(Le&(1*! '1! )0/#(3'1'&!6(3@0/:(31! &!)'01.&3(19! .#!

;(1=#!'&!JG!'31,9!1!<#./1(!'1!.#/3A3<1>$#!'#!(&*1/R(3#!&!,0N&3/#!]!<#.'3>$#!'&!#!(&Q0&(&./&!'&+&(!!

3'&./3A3<1(!1,!81/K(31,!X,#@(&!1,!Q013,!;(&/&.'&!Q0&!(&<131!#!,1.<3#.18&./#ZS!

! C1,#!#! ;&'3'#! ,&N19! &P;(&,,1!#0! /1<3/18&./&9! '&A&(3'#9! 1! 1'83.3,/(1>$#! /(3@0/:(31! .$#!

;#'&!;(#<&'&(9!(&*1/3+18&./&9!]!&./3'1'&!3.,;&<3#.1'1!&8!,&./3'#!'3+&(,#!'#!/&#(!'1,!<#.<*0,O&,!

'#!(&*1/R(3#!#0!'1!Q01*3A3<1>$#!N0(M'3<#L/(3@0/:(31!'1,!#;&(1>O&,!(&1*3=1'1,!<#8!<#./3.5\.<31!A3,<1*9!

.#,!/(\,!!1.#,!,&503./&,9!1#!'1!'1/1!'1!.#/3A3<1>$#9!,1*+#!X,&!,&!1;0(1(!;#,/&(3#(8&./&!,380*1>$#9!

A1*,3A3<1>$#9! +3#*1>$#9! #<0*/1>$#! #0! '&,/(03>$#! '&! Q013,Q0&(! &*&8&./#,! A3,<1*8&./&! (&*&+1./&,!

(&*1/3+#,!1#!#@N&/#!'#!;(#<&'38&./#!'&!3.,;&>$#Z!u.S�![!'#!8&,8#!1(/35#wS!

! 7#! 8&,8#! ;1,,#9! .$#! ;#'&9! 3501*8&./&9! '&,<#.^&<&(L,&! #! &A&3/#! +3.<0*1/3+#! ;1(1! 1!

1'83.3,/(1>$#! /(3@0/:(319! ;&*#! ;&(M#'#! '&! /(\,! 1.#,9! '1,! <#.<*0,O&,! '#! (&*1/R(3#! '&! 3.,;&>$#!

&A&/01'1!;#(!3.3<31/3+1!'#!,0N&3/#!;1,,3+#!#0!'&!/&(<&3(#9!1#!1@(35#!'#!'3,;#,/#!.#!'&<(&/#L*&3!.S�!

I�kk9!'&!g!'&!N1.&3(#9!;(&+3,/#!.#!,&0!1(/35#!_S�9!&A&3/#!+3.<0*1/3+#!&,,&!Q0&!38;&'&!1!1'83.3,/(1>$#!

'&9! .&,,&!;&(M#'#9!;(#<&'&(! 1! .#+1,! 3.,;&>O&,!<#8!#!8&,8#!#@N&/#! #0! 1! 1/#,!'&! *3Q03'1>$#!

(&,;&3/1./&,!1!A1</#,!/(3@0/:(3#,!.&*1!3.<*0M'#,!Q0&!.$#!/&.^18!;#(!A0.'18&./#!1,!<#.<*0,O&,!'#!

(&*1/R(3#!'&!3.,;&>$#9!81,!Q0&!.$#!1;(#+&3/1!1#,!10/#(&,!'#!<(38&!'&!A(10'&!A3,<1*!<#.'&.1'#,!

<#8!@1,&!&8!,380*1>$#9!A1*,3A3<1>$#9!+3<31>$#9!#<0*/1>$#9!'&,/(03>$#!#0!3.0/3*3=1>$#!'&!&*&8&./#,!

A3,<1*8&./&!(&*&+1./&,S!

! W,/18#,9! &8! 18@1,! 1,! ,3/01>O&,9! ;&(1./&! +3.<0*1>O&,! N0(M'3<1,! '1! 1'83.3,/(1>$#!

/(3@0/:(31! ,0,<&/M+&3,! '&! 3.Q03.1(! '&! 3*&51*3'1'&! #,! 1/#,! 1'83.3,/(1/3+#L/(3@0/:(3#,! ;#,/&(3#(&,!

;(1/3<1'#,!<#8!+3#*1>$#!'#,! ,&./3'#,! X,1.<3#.1'#,Z!Q0&!^1N18!,3'#!1;*3<1'#,!.#,! (&,;&/3+#,!

;(#<&,,#,!'&!3.,;&>$#9!&8!/&(8#,!&Q03+1*&./&,!1#,!Q0&!,0<&'&8!<#8!1!1;*3<1>$#9!],!,3/01>O&,!

/(3@0/:(31,!#0!;(&,,0;#,/#,!'#,!@&.&AM<3#,!A3,<13,9!'&!,&./3'#,!.#(81/3+#,!'&,<#.A#(8&,!<#8!#,!



"

 

 [Fg 

'&<3'3'#,! .#! ;(#<&'38&./#! '&! 3.A#(81>$#! +3.<0*1/3+1! (&50*1'#! .#! 1(/35#! IgS�! '1! B&3! e&(1*!

6(3@0/:(31S!

! E1*/19!;#(!A389!1@#('1(!08!;#./#!(&*&+1./&!'1!;(#@*&8:/3<1!'1,!3.A#(81>O&,!+3.<0*1/3+1,!

<0N#! (&<#(/&! '&.0.<31! 1! ,01! +&('1'&3(1! .1/0(&=1! '&! ;(#<&'38&./#! /(3@0/:(3#! 10/R.#8#!

<#.A350(1'#9!&.Q01./#!3.,/(08&./#!'&!/#(.1(!&A&/3+#!#!<08;(38&./#!'#!'&+&(!'&!<#*1@#(1>$#!'1!

1'83.3,/(1>$#!/(3@0/:(31!<#8!#,!<#./(3@03./&,!,#@(&!1!,1/3,A1>$#!'1,!,01,!#@(351>O&,!/(3@0/:(31,!

z1(/S!_kS�9!.S�!J9!1*M.&1!)f!'1!B&3!e&(1*!6(3@0/:(31|9!&!<0N1!&P3,/\.<31!,&!8#,/(1!<1'1!+&=!813,!?/3*!&!

.&<&,,:(31! ;&(1./&! 19! /18@K89! <1'1! +&=! 813#(! <#8;*&P3A3<1>$#! &! <#.,/1./&! 1*/&(1>$#! '1,!

(&*1>O&,!&<#.R83<1,!&! A3.1.<&3(1,9!@&8!<#8#!'1,! *&3,! /(3@0/:(31,!Q0&!'3,;O&8!#,!,&0,!&A&3/#,!

N0(M'3<#L/(3@0/:(3#,S!!

U08!,3,/&81!'&!5&,/$#!A3,<1*!Q0&!1,,&./&9!&,,&.<31*8&./&9!,#@(&!#!'&+&(!'&!'&<*1(1>$#!

&!'&!10/#L*3Q03'1>$#!'#,!<#./(3@03./&,9!1!3.A#(81>$#!+3.<0*1/3+1!<#.,/3/03!08!3.,/(08&./#!'&!1,,1=!

(&*&+1./&!0/3*3'1'&9!.1!8&'3'1!&8!Q0&!*^&,!;&(83/&!<#.^&<&(!1./&<3;1'18&./&9!(&*1/3+18&./&!1#!

8#8&./#! '#! 1/#! '&! 10/#*3Q03'1>$#9! 1! ;#,3>$#! '1! 1'83.3,/(1>$#! /(3@0/:(31! ,#@(&! #,! A1</#,!

A3,<1*8&./&! (&*&+1./&,! &! #! ,&0!<#((&,;#.'&./&! &.Q01'(18&./#! N0(M'3<#9! ,1*+1501('1.'#L#,!'1!

&+&./01*!(&1*3=1>$#!'&!A0/0(1,!*3Q03'1>O&,!1'3<3#.13,9!'1!&P35\.<31!'&!N0(#,!<#8;&.,1/R(3#,!&!'1!

1;*3<1>$#!'&!<#381,S!!

! W,,1!/&*&#*#531!,0(5&!1/01*8&./&!(&A#(>1'1!<#8!#!(&538&!'&!'&A&(38&./#!/:<3/#!;1(1!1,!

3.A#(81>O&,! +3.<0*1/3+1,! 0(5&./&,! &! <#8! 1! 38;05.1@3*3'1'&! <#./&.<3#,1! ;(&+3,/1! .#! .S�! FG!

u1'3/1'#!;&*1!*&3!.S�!gJLC�FGHJ9!'&!JH!'&!7&=&8@(#w!'#!1(/35#!IgS�9!'1!B&3!e&(1*!6(3@0/:(319!#.'&!

,&!;(&,<(&+&!Q0&`!X,$#!;1,,M+&3,!'&!(&<0(,#!<#./&.<3#,#!10/R.#8#!1,!'&<3,O&,!'1!1'83.3,/(1>$#!

/(3@0/:(31! (&*1/3+1,`! 1w! ]! 3.&P3,/\.<31! '#,! ;(&,,0;#,/#,! ;1(1! 1! ;(&,/1>$#! '&! 081! 3.A#(81>$#!

+3.<0*1/3+1!#0!1!(&<0,1!'&!;(&,/1>$#!'&!3.A#(81>$#!+3.<0*1/3+1!0(5&./&a!#0!@w!]!&P3,/\.<31!'&!081!

&,;&<31*!<#8;*&P3'1'&!/K<.3<1!Q0&!38;#,,3@3*3/&!1!;(&,/1>$#!'1!3.A#(81>$#!+3.<0*1/3+1a!#0!<w!1#!



!

 [Fk!

&.Q01'(18&./#! N0(M'3<#L/(3@0/:(3#! '#,! A1</#,! <#.,/1./&,! '1! (&,;#,/1! 1#! ;&'3'#! '&! 3.A#(81>$#!

+3.<0*1/3+1,Z!Ig_!

! U1,!'01,!;(38&3(1,!^3;R/&,&,9!#!*&53,*1'#(!;(&/&.'&!/0/&*1(9!<#./&.<3#,18&./&9!#!'3(&3/#!

'#!!<#./(3@03./&!]!&A&/3+1!&P3,/\.<319!'&,&.+#*+38&./#!;(#<&'38&./1*!&!A0.<3#.1*3'1'&!'#!;(R;(3#!

;(#<&'38&./#!'1!3.A#(81>$#!#A3<31*!+3.<0*1/3+19!8&'31./&!1!;#,,3@3*3'1'&!'&!X(&<0(,#!<#./&.<3#,#!

10/R.#8#Z! (&*1/3+18&./&!],!'&<3,O&,!1'83.3,/(1/3+1,!Q0&9!.&*&9!^1N18!,3'#!;(#A&(3'1,!,#@(&!1,!

(&A&(3'1,! '38&.,O&,! ;(#<&'38&./13,! ;(&+3,/1,! .1! *&3! &! <0N1! +&(3A3<1>$#! ;#'&(31! #@,/1(! ]!

;(#,,&<0>$#! '#! A38! +3,1'#! ;&*#! <#.<(&/#! ;(#<&'38&./#! /(3@0/:(3#9! 1,,38! #@+31.'#9! /18@K89! ]!

                                                
Ig_
! %(&+318&./&! ]! 3./(#'0>$#! '1! (&A&(3'1! .#(819! 4Dd!7D)46W!rT4)d29!;'*$'5& #)& 01",)#+!)*-"& )& #)&

01",)%%"& S1+8$-I1+"2& ;S! HGk9! .S
/1
! FH[9! ,1*3&./1+1! Q0&! X.$#! &.+#*+&.'#! z&8! 5&(1*|! 1! (&,;#,/1! 1! 08! ;&'3'#! '&!

3.A#(81>$#! +3.<0*1/3+1! 1!;(:/3<1!'&!Q01*Q0&(!1/#!Q0&!1A&/&!#,!'3(&3/#,!'#!'&,/3.1/:(3#9!.$#!;#'&!,&(!#@N&/#!'&!

(&<0(,#!<#./&.<3#,#9!;#3,9!'&!#0/(#!8#'#9!&,/1(L,&L31!1!<#.A(#./1(!#!/(3@0.1*!<#8!Q0&,/O&,!8&(18&./&!�/&R(3<1,�9!

Q0&! .$#! *^&! <1@&! &,/1(! 1! '3(383(S! T! *3/M53#! ,0(53(:! 1! ;(#;R,3/#! '1! <#.<(&/3=1>$#9! A&3/1! ;&*1! 1'83.3,/(1>$#9! '#!

&./&.'38&./#!,0,/&./1'#!.1!�(&,;#,/1�9!Q01.'#!#!'&,/3.1/:(3#!.$#!,&!/&.^1!<#.A#(81'#!<#8!&*1!u;S!&PS9!1!;(#;R,3/#!

'&! 081! *3Q03'1>$#! 1'3<3#.1*! Q0&! (&,0*/&! '&,,1! '3+&(5\.<31! '&! &./&.'38&./#wS! 618@K8! 2l4edT! -)2�DW29! :&

!),'*+%!"&#'&+*="1!'[J"&/+*,$5'-+/'2&;;S!HFJLHF[9!<#.,3'&(1+1!,&(!&./&.'38&./#!5&(1*!1!3.&P3,/\.<31!'&!(&<0(,#`!

X1!3.A#(81>$#!+3.<0*1/3+1!.$#!<#.,/3/03!1/#!Q0&!3./&5(&!#!;(#<&,,#!'&!*3Q03'1>$#9!*#5#!1,,38!;#(Q0&!,&!(&;#(/1!1!

A1</#,!8&(18&./&!&+&./013,Z9!1'0=3.'#9!<#8;*&8&./1(8&./&9!1!'3,;#,3>$#!'#!W,/1/0/#!'#,!f&.&AM<3#,!E3,<13,9!Q0&!

.$#!1'83/31!(&<0(,#!#0!(&<*181>$#!'1!<#.,0*/1!;(K+31!,#*3<3/1'1!;&*#!<#./(3@03./&S!)!*R53<1!N0(M'3<1!<#8;(&&.'31L

,&`!X1!3.A#(81>$#!+3.<0*1/3+1!.$#!<#.,/3/03!#!<#./(3@03./&!&8!#@(351>$#!'&!Q01*Q0&(!&,;K<3&9!<#.,/3/03L#9!.#!&./1./#9!

&8!'3(&3/#,S!%(#A&(3'#!'&,;1<^#!'&!3.A#(81>$#9!#!<#./(3@03./&!A3<1!.#!'3(&3(#!'&!&P353(!Q0&9!#<#((3'1!1!,3/01>$#!&8!

N#5#9!#,!,&(+3>#,!;(#<&'18!.#,!/&(8#,!'1!3.A#(81>$#!;(&,/1'1S!235.3A3<1!3,/#!Q0&!#!<#./(3@03./&!;#'&!*3+(&8&./&!

(&<*181(!#0!38;05.1(!1!*3Q03'1>$#!'#!38;#,/#9!,&8;(&!Q0&!1!)'83.3,/(1>$#!1!+&.^1!1!A1=&(!&8!,&./3'#!'3+&(,#!

'#!<#.,/1./&!'#!'&,;1<^#!'&!3.A#(81>$#ZS!U#!8&,8#!,&./3'#9!/B2&13.'19!"#1Q038!E(&3/1,!'1!4#<^19!^+[�)%&#)&

01",)#+!)*-"&)&#)&01",)%%"&S1+8$-I1+"2&;S!H[_S!

U1!N0(3,;(0'\.<319!#!)<R('$#!'#!20;(&8#!6(3@0.1*!)'83.3,/(1/3+#9!'&!_!'&!N1.&3(#!'&!FGHF9!/3(1'#!.#!

;(#<&,,#! GHGHH�HH9! '3,;#.M+&*! &8! #(%+BA-2& &,<*1(&<&09! 3501*8&./&9! Q0&! X.#! <#./&.<3#,#! /(3@0/:(3#! 1!

38;05.1@3*3'1'&! '#! 1</#! <#./3.01! 1! '&;&.'&(! '1! ,01! *&,3+3'1'&! 38&'31/1! &! 1</01*9! '1! ;(#'0>$#! '&! &A&3/#,!

.&51/3+#,!38&'31/#,!.1!&,A&(1!N0(M'3<1!'#!<#./(3@03./&9!;&*1!+3#*1>$#!'#,!,&0,!'3(&3/#,!#0! 3./&(&,,&,!*&51*8&./&!

;(#/&53'#,9! .$#! @1,/1.'#! ;1(1! 1! 38;05.1@3*3'1'&! '#! 1</#! u&! <#./(1(318&./&! 1#! Q0&! ,0<&'&! .#! <#./&.<3#,#!

1'83.3,/(1/3+#w!1!*&,3+3'1'&!8&(18&./&!;#/&.<31*!#0!.$#!#@N&</3+19!&!+3,/#!Q0&9!;#(!#0/(#!*1'#9!,&!<#.<*03!Q0&9!.#!

<1,#9! 1! ;(&,/1>$#! '1! ;(&,&./&! 3.A#(81>$#! +3.<0*1/3+1! .$#! K! ,0,<&;/M+&*! '&! ;(#+#<1(9! ;#(! ,39! &A&3/#,! N0(M'3<#,!

.&51/3+#,!38&'31/#,!.1!&,A&(1!N0(M'3<1!'1!(&<#((&./&9!&8!/&(8#,!'&!<#((&,;#.'&(!1!08!1</#!38&'31/18&./&!*&,3+#9!

&./$#9!1!<#./(#+K(,31!,#@(&!1!;(R;(31!.1/0(&=1!'1!3.A#(81>$#!+3.<0*1/3+1!1<1@19!;#(9!.&,/1!@1,&9!.$#!(&*&+1(ZS!!

!



"
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/&./1>$#! '1! ,01! 3.A0.'1'1! 1*&51>$#! 1'83.3,/(1/3+19! /1./#! 813,! ;#,,M+&*! Q01./#! 8&.#,! 1!

1'83.3,/(1>$#! +1*#(3=&9! A0.<3#.1*8&./&9! 1,! ;#,3>O&,! '#,! <#./(3@03./&,! .#,! ;(#<&'38&./#,!

/(3@0/:(3#,S!!

2&.'#! 1! 3.A#(81>$#! +3.<0*1/3+1! '3/1'1! ;#(! (1=O&,! '&! <#*1@#(1>$#9! @#1LAK9! <&(/&=1! &!

,&50(1.>1! N0(M'3<1,9! .#! '#8M.3#! '1! '&A3.3>$#! 1'83.3,/(1/3+1! '1,! ,3/01>O&,! /(3@0/:(31,! '#,!

<#./(3@03./&,9!1!;#,,3@3*3'1'&!'&!3./&(;#,3>$#!'&!X(&<0(,#!<#./&.<3#,#!10/R.#8#Z9!.1,!,3/01>O&,!

;(#<&'38&./13,!&P;*3<3/1'1,9!51(1./&!1!&A&/3+1!#;&(1<3#.1*3'1'&!'#!;(#<&'38&./#!.#,!/&(8#,!/3'#,!

<#8#!1'&Q01'#,!;&*#! *&53,*1'#(!;1(1!1!#@/&.>$#!'1!3.A#(81>$#!1'83.3,/(1/3+1!&!#!(&,;&3/#!;#(!

1Q0&*&,!;(3.<M;3#,S!

)!1'83,,3@3*3'1'&!'&!1>$#!N0'3<31*!1'83.3,/(1/3+1!u(&<0(,#!<#./&.<3#,#!10/R.#8#w9!.&,/1,!

,3/01>O&,9! !;#'&9!13.'19!&.<#./(1(! A0.'18&./#!&8!(1=O&,!'&!<#.<&,,$#!'&!081! /0/&*1!;*&.1!&!

&A&/3+19! '&81.'1'1! ;&*#! '3(&3/#! '&! 3.A#(81>$#! /(3@0/:(31! Q0&! &.<#./(1! ,0;#(/&! .#! '3(&3/#! '&!

;1(/3<3;1>$#! '#,! 3./&(&,,1'#,! .1! A#(81>$#! '1,! '&<3,O&,! 1'83.3,/(1/3+1,! &! .#! '3(&3/#! '&!

3.A#(81>$#!;(#<&'38&./1*9! (&<#.^&<3'#,!<#8#!'3(&3/#,! A0.'18&./13,!.#,!1(/35#,!FIbS�9!.S�!_9!&!

FIgS�9!.S�!H9!'1!C#.,/3/03>$#!'1!4&;?@*3<1!%#(/050&,19!&!Q0&9!.&,/&!<18;#!81/&(31*9!'&+&8!,&(9!

/18@K89! &./&.'3'#,! &.Q01./#! <#.,/3/03.'#! 51(1./31,! '#,! <#./(3@03./&,! ,0N&3/1,! ],! &P35\.<31,!

81/&(313,! &! A#(813,!'#!;(3.<M;3#!'1! *&51*3'1'&! /(3@0/:(31! &,/1@&*&<3'#!.#! 1(/35#! HGJS�9! .S�! F9! '1!

C#.,/3/03>$#S!

W8!,M./&,&9!;#'&(L,&L:!'3=&(!Q0&9!.1,!'01,!;(38&3(1,!^3;R/&,&,!1<381!;(&+3,/1,9!&,/$#!

&8! <10,1! (1=O&,! ;(#<&'38&./13,! Q0&! ,&! ;(&.'&8! <#8! 1! ;(R;(31! <#.A350(1>$#! *&51*! '#!

;(#<&'38&./#!'&!3.A#(81>$#!+3.<0*1/3+1!<0N1!+&(3A3<1>$#!'&,#.&(1!1!1'83.3,/(1>$#!'&!<08;(3(!#!

,&0!'&+&(!'&!;(&,/1>$#!'&!3.A#(81>$#!#0!'&!#!A1=&(!'&./(#!'#,!;(1=#,!&,/1@&*&<3'#,9!!!

)!^3;R/&,&!<#.A350(1'1!.1!1*M.&1!,f!,0(5&!<#8#!081!,#*0>$#!*&53,*1/3+1!,0,/&./1'1!&8!

A0.'18&./#,9! &,,&.<31*8&./&9! '3+&(,#,S! )Q03! #! '&+&(! '&! ;(&,/1>$#! '&! A1</#! '1! 3.A#(81>$#!

+3.<0*1/3+1!8#,/(1L,&9! &A&/3+18&./&9! <08;(3'#S!)!Q0&,/$#! ,0(5&9! 15#(19! '#! *1'#!'#! ,&0!8K(3/#S!

20<&'&9!;#(K89!Q0&!#,!/&(8#,!&8!Q0&!1!1'83.3,/(1>$#!,&!<#.,3'&(1!10/#+3.<0*1'19!1/(1+K,!'1!

'&<3,$#!'#!;(#<&'38&./#9!;#'&8!,&(!'&,A1+#(:+&3,!1#!(&Q0&(&./&S!6#'1+319!.$#!;#'&!#@.0@3*1(L



!

 [JH!

,&!Q0&!&,/1!'&<3,$#!/&89!1;&.1,9!1!.1/0(&=1!'&!081!#@(351>$#!1'83.3,/(1/3+1!'&!153(!;&*#!8#'#!

.&*1! <#.,/3/0M'#9! .1! 1;*3<1>$#! '1! *&3! ]! ,3/01>$#! /(3@0/:(31! #0! 1#,! ;(&,,0;#,/#,! '#,! @&.&AM<3#,!

A3,<13,!<#.A350(1'#,!.#!;&'3'#!&9!<#8#!/1*9!&*1!.$#!;#'&(:!,&(!Q01*3A3<1'19! N0(3'3<18&./&9!<#8#!

,&.'#! N:!08!1/#! *&,3+#9!8&,8#!'&!&A3<:<31!,0,;&.,19!;#3,!8#,/(1L,&!;(#A&(3'1!,#@(&! (&1*3'1'&!

3.,/3/0<3#.1*8&./&9!1;&.1,9!^3;#/3,1'19!<#.Q01./#!1/K!N:!;#,,1!/&(!1<#./&<3'#!.#!80.'#!^3,/R(3<#!

#0!.#!;&(M#'#!'&! /(3@0/1>$#9!81,!Q0&! /&8!'&!<#.,3'&(1(L,&!'&,<#.^&<3'1!1/K!1#!8#8&./#!'1!

<#.<(&/3=1>$#!'#!,&0!&.Q01'(18&./#!N0(M'3<#S!);&.1,!1!'&<3,$#!;#,/&(3#(!Q0&!A1>1!1;*3<1>$#!'#!

,&./3'#! '1! '&<3,$#! /#81'1! .#! ;(#<&'38&./#! '&! 3.A#(81>$#! u&.Q01'(18&./#! N0(M'3<#w! K! Q0&!

;(#<&'&!]!'&A3.3>$#!'1!<#.<(&/1!,3/01>$#! /(3@0/:(31!#0!'#,!@&.&AM<3#,! A3,<13,!'#!<#./(3@03./&!&9!

'&<#((&./&8&./&9! ,R! &,/1!'&<3,$#! ,&! (&+&*1! <#8#! *&,3+1! '#,!'3(&3/#,! #0! 3./&(&,,&,! *&51*8&./&!

;(#/&53'#,!'#!<#./(3@03./&S!!

U&,/1!8&'3'19!1!'&<3,$#!;(#A&(3'19!.#!;(#<&'38&./#!'&!3.A#(81>$#9!.$#!,&(31!;1,,M+&*!

'&!38;05.1>$#!N0'3<31*!'3(&/1!&8!A1<&!'#!V8@3/#!'1!51(1./31!<#.,/3/0<3#.1*!'&!/0/&*1!N0'3<31*!&!'&!

38;05.1>$#!<#.,15(1'1!.#!1(/35#!FIgS�9!.S�![9!'1!C#.,/3/03>$#!&9!/18@K89!'#!'3,;#,/#!.#,!1(/35#,!

k_S�9!'1!B&3!e&(1*!6(3@0/:(319!&!kbS�9!'#!CR'35#!'&!%(#<&'38&./#!&!'&!%(#<&,,#!6(3@0/:(3#9!;#(!.$#!

&,/1(&8!&8!<10,1!1/#,!*&,3+#,!#0!'3(&3/#,!<1(&<3'#,!'&!/0/&*1!<10/&*1(S!!

! )!1'83,,3@3*3'1'&!*&51*!'&!38;05.1>$#!'3(&/1!'1!'&<3,$#!;(#A&(3'1!.#!;(#<&'38&./#!'&!

3.A#(81>$#! <#.,/3/039! '&,/&! 8#'#9! 08! 8&3#! &,;&<MA3<#! '&! '&A&,19! &8! ,&'&! N0(3,'3<3#.1*9! '#,!

3./&(&,,&,!*&5M/38#,!'#!<#./(3@03./&!<0N1!1'-+"&(&,3'&9!&,,&.<31*8&./&9!.1!;#.'&(1>$#!'&!1!,#*0>$#!

1!1'#/1(9!.1!'&A3.3>$#!'1!,3/01>$#!/(3@0/:(31!<#.<(&/19!&+&./01*8&./&!&./$#!N:!*&,3+1!'#,!'3(&3/#,!

'#!<#./(3@03./&9! N:!&,/1(!;(KLA3P1'1!&!'&!1!,01!1;*3<1>$#!,&(!'&!081!<&(/&=1!Q01,&! 3.1((&':+&*9!

;#(Q01./#!1!.$#!0/3*3=1>$#!'#,!<(3/K(3#,!'&A3.3'#,!.1!3.A#(81>$#!,R!.$#!;#'&(:!,&(!1'#/1'1!.#!

<1,#!'&!,#@(&+3(!081!,01!(&+#51>$#!;#,/&(3#(9!81,!<0N1!,0;&(+&.3\.<31!'3A3<3*8&./&!,&!;#'&!/&(!

<#8#!&+&./#!;(&+3,M+&*9!'1'1!1!<3(<0.,/V.<31!'#,!*383/1'#,!<#.'3<3#.1*3,8#,!&,/1@&*&<3'#,!;1(1!

&,/&!&A&3/#!.#!.S�!HI!'#!1(/35#!IgS�!'1!B&3!e&(1*!6(3@0/:(31S!!

7&,/&! N&3/#9! 1! 1'83,,3@3*3'1'&! *&51*! '#! (&<0(,#! <#./&.<3#,#! 10/R.#8#! '1! '&<3,$#! '#!

;(#<&'38&./#!'&!3.A#(81>$#!+3.<0*1/3+1!<#8!1./&(3#(3'1'&!&8!(&*1>$#!]!,01!1;*3<1>$#!1#!<1,#!



"
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<#.<(&/#!/&8!;1(1!#!<#./(3@03./&!1!+1./15&8!'&!;#'&(!+&(!'&A3.3'#,!1!,01!,3/01>$#!/(3@0/:(31!#0!

#,!;(&,,0;#,/#,!'#,!@&.&AM<3#,!A3,<13,9!Q01.'#!#,!A1</#,!+&(3A3<1'#,!<#((&,;#.'18!1#,!&P;#,/#,!

.#!;&'3'#!#0!'&*&,!'3+3(N18!&8!/&(8#,!/$#!;#0<#!(&*&+1./&,!Q0&!.$#!N0,/3A3Q0&8!081!#0/(1!,#*0>$#!

N0(M'3<19!1,,38!;#'&.'#!#(3&./1(!1,!,01,!#;>O&,!&<#.R83<1,!A0/0(1,S!

T!(&A&(3'#!.S�!FG!'#!1(/35#!IgS�!'1!B&3!e&(1*!6(3@0/:(31!Q01*3A3<1!#!8&3#!'&! 38;05.1>$#!

N0'3<31*! '1,! (&A&(3'1,! '&<3,O&,! ;(#A&(3'1,! .#! ;(#<&'38&./#! '&! 3.A#(81>$#! +3.<0*1/3+1! <#8#!

X(&<0(,#!<#./&.<3#,#!10/R.#8#ZS!T(19!.#!1/01*!CR'35#!'&!%(#<&,,#!'#,!6(3@0.13,!)'83.3,/(1/3+#,9!

&,/&! 8&3#! '&! '&A&,1! '#,! '3(&3/#,! &! 3./&(&,,&,! *&51*8&./&! ;(#/&53'#,! '&3P#0! '&! &,/1(9!

.#83.1*8&./&9! ;(&+3,/#9! ,&.'#! ,0@,/3/0M'#9! &8!;1(1*&*#! <#8!#!Q0&!1<#./&<&!.#!;(#<&,,#!<3+3*9!

;&*#! ;(#<&,,#! '1! 1>$#! 1'83.3,/(1/3+19! 1! Q01*! <#((&,;#.'&! 1#! 8&3#! N0'3<31*! 1'&Q01'#9! ,1*+#!

Q01.'#!1!*&3!'&/&(83.&!#!<#./(:(3#9!;1(1!A1=&(!(&<#.^&<&(!&8!N0M=#9!;(&+&.3(!#0!(&;1(1(!1!+3#*1>$#!

'#,! '3(&3/#,! &! 3./&(&,,&,! 1'83.3,/(1/3+#,! *&51*8&./&! ;(#/&53'#,! &! 1! (&1*3=:L*#,! <#&(<3+18&./&S!

C#.,&Q0&./&8&./&9!&!<#8#9!1*3:,9!'&<#((&!'#!'3,;#,/#!.#!1(/35#!JbS�!'#!CR'35#!'&!%(#<&,,#!.#,!

6(3@0.13,!)'83.3,/(1/3+#,9!;#'&!1!1>$#!1'83.3,/(1/3+1!/&(!+:(3#,!#@N&/#,9!&./(&!&*&,!,&!<#./1.'#!X1!

38;05.1>$#! '&! 1/#,! 1'83.3,/(1/3+#,Z! z.S�! H9! 1*M.&1! 'f|! &! X1! <#.'&.1>$#! ]! ;(:/3<1! '&! 1/#,!

1'83.3,/(1/3+#,!'&+3'#,9!.#,!/&(8#,!'1!*&3!#0!'&!+M.<0*#!<#./(1/01*8&./&!1,,083'#Z!z.S�!H9!1*M.&1!

8f|!S!

2&!@&8!,&!1.1*3,18!#,!1/#,!1'83.3,/(1/3+#,!;(#A&(3'#,!.#!;(#<&'38&./#!'&! 3.A#(81>$#!

+3.<0*1/3+19!;1,,M+&3,!'&!X(&<0(,#!<#./&.<3#,#!10/R.#8#Z9!;#'&!<#.,/1/1(L,&!Q0&!#,!8&,8#,!,&!

/(1'0=&89!1!A3.1*9!.1!<#.,&Q0&./&!+3#*1>$#!'&!08!'&+&(!'&!;(&,/1(!#0!'&!'()1)&,&50.'#!1,!(&5(1,!

&,/1@&*&<3'1,!.#!;(#<&'38&./#!#0!'1!#@(351>$#!'&!10/#+3.<0*1>$#!1!'&<3'3(!#@(351/#(318&./&9!.1!

;(:/3<1!'#!1/#!'&!*3Q03'1>$#!A0/0(#!#0!'&!(&<#.^&<38&./#!'#,!;(&,,0;#,/#,!'#,!@&.&AM<3#,!A3,<13,9!

,&50.'#!#!&.Q01'(18&./#!N0(M'3<#!.&*&!'&<3'3'#S!

)! <3(<0.,/V.<31! '&! 1! 1>$#! /&(! ;#(! #@N&/#! 08! 1/#! 1'83.3,/(1/3+#! <0N#! &,<#;#! ?*/38#! o!

'&<3,$#!'1! 3.A#(81>$#!+3.<0*1/3+1!o!K9!1;&.1,9!#!'&!1!1'83.3,/(1>$#!'&A3.3(!#! (&538&!Q0&! 3(:!1!

1;*3<1(! ;&(1./&! 1! +&(3A3<1>$#!'#,!;(&,,0;#,/#,! <#((&,;#.'&./&,! 1#,! <#.,/1./&,!'#! ;&'3'#!'&!

3.A#(81>$#9!#0!1!1/01>$#!1'83.3,/(1/3+1!1!/#81(!!&8!#0/(#!1/#!1'83.3,/(1/3+#!;#,/&(3#(9!<#(;#(3=1'1!



!

 [JJ!

.081! #@(351>$#! *&51*! '&! 1/01(! ,&50.'#! <&(/#! (&538&9! #0! ,#8&./&! Q0&,/O&,! (&*1/3+1,! 1#!

;(#<&'38&./#!'&!;(#*1>$#!'&,,&!1/#!3.,/(08&./1*9!<3.5&9!&8!@#1!+&('1'&9!#!#@N&/#!'1!1>$#!1!081!

#@(351>$#!1'83.3,/(1/3+1!'&!;(&,/1(!08! A1</#! #0!'&!153(! '&!1<#('#!<#8!#! (&538&! N0(M'3<#!.&*1!

'&A3.3'#9!13.'1!Q0&!&,/1!'&A3.3>$#!'351!(&,;&3/#!1#!&.Q01'(18&./#!N0(M'3<#!'1!,3/01>$#!/(3@0/:(31SS!!!

2&.'#!1,,389!1!1>$#!/&8!;#(!#@N&/#!.$#!,R!1!38;05.1>$#!&!&+&./01*!1.0*1>$#!'#,!1/#,!

1'83.3,/(1/3+#,! ;(1/3<1'#,! .#! ;(#<&'38&./#! '&! 3.A#(81>$#9! #0! '1! '&<3,$#! '&! &.Q01'(18&./#!

N0(M'3<#!.&*1!;(#A&(3'1!Q0&!+3#*&8!1,!(&A&(3'1,!'38&.,O&,!'#!;(#<&'38&./#9!81,!)%%)*,+'5+-)1!1!

<#.'&.1>$#!'1!1'83.3,/(1>$#!1!153(!.#,!1/#,!;(#<&'38&./13,!1!;(1/3<1(!.#!;(#<&,,#!&!.#,!1/#,!

A0/0(#,!'1!*3Q03'1>$#!#0!'&!(&<#.^&<38&./#!'#,!@&.&AM<3#,!A3,<13,!'&!1<#('#!<#8!#!N0*51'#!.&,/1!

1>$#!1'83.3,/(1/3+1S!

T(19! #! ;(#<&,,#! 1'&Q01'#! ;1(19! '&! 8#'#! &A3<1=! &! ;*&.#9! <#.A&(3(! 1! /0/&*1! N0(M'3<1!!!

'&81.'1'1! .&,/1! 1>$#! L! X1! <#.'&.1>$#! '1! &./3'1'&! <#8;&/&./&! ]! ;(:/3<19! '&./(#! '&!

'&/&(83.1'#! ;(1=#9! '&! 08! 1/#! 1'83.3,/(1/3+#! 3*&51*8&./&! #83/3'#! #0! (&<0,1'#Z! #0! '&! '()1)!

,&50.'#!#,!/&(8#,!10/#+3.<0*1/3+#,!;(K'&A3.3'#,!L!K!1!1>$#!N0'3<31*!1'83.3,/(1/3+1!'&!<#.'&.1>$#!

'&!1/#!'&+3'#9!.#,!/&(8#,!;(&+3,/#,!.#,!1(/35#,!IIS�!&!,,S!'#!CR'35#!'&!%(#<&,,#!'#,!6(3@0.13,!

)'83.3,/(1/3+#,IgIS!

                                                
IgI
! U&,/&! ,&./3'#9! 81,! &Q01<3#.1.'#! '3+&(,#,! <&.:(3#,! 1#! .M+&*! '#! '3(&3/#! 1'83.3,/(1/3+#9! CAS! "T�T!

6)fT47)!7)!e)r)9!01"!)%%'%&.#!+*+%-1'-+/'%&X&N'&#),+%J"&#)&'$-"/+*,$5'[J"&'"&'-"&#)/+#"2!;;S!F[k!&!,,S!!

U#/&L,&!Q0&!1!X;(#/&>$#!N0(M'3<1Z!.#!<1,#!'1,!3.A#(81>O&,!+3.<0*1/3+1,9!.$#!K!,#*0>$#!3.K'3/1!'#!'3(&3/#!

.1<3#.1*9!&.<#./(1.'#L,&!N:!&,/1@&*&<3'1!.#0/(#,!#('&.18&./#,!N0(M'3<#,!<#8#!#!10,/(1*31.#!&!#!1*&8$#S!U#!<1,#!

'#!#('&.18&./#!N0(M'3<#!1*&8$#9!1!'#0/(3.1!<#8&>1!;#(!A1=&(!8&.>$#!1!'01,!(&1*3'1'&,!'3A&(&.<31'1,!.#!;*1.#!

'1! /0/&*1! N0(M'3<1S!%#(!08! *1'#9!;#'&! &,/1(!&8!<10,1!081! (&N&3>$#!'#! (&Q0&(38&./#!'&!;&'3'#!'1! 3.A#(81>$#!

+3.<0*1/3+1! ;#(! (1=O&,! A#(813,a! ;#(! #0/(#9! ;#'&! ;(&/&.'&(! <#./(#+&(/&(L,&! #! <#./&?'#! '1! ?!'-)1+)55)&

Y)('-+/'$%P$*=->B! 4&*1/3+18&./&! 1#!;(38&3(#! <1,#9! 1! <#.<&,,$#!'&! 081! 3.A#(81>$#! +3.<0*1/3+1! K! <#*#<1'1! .1!

'3,<(3<3#.1(3&'1'&! '1! 1'83.3,/(1>$#! u.#,! /&(8#,! '#! 1(/35#! _S�! '1! .8('8)*"1#*$*(f2! '&! 8#'#! 1! Q0&! ,&N18!

;#.'&(1'1,!1,!,3/01>O&,!&8!Q0&!'&+&!,&(!<#.<&'3'1!1!3.A#(81>$#!(&Q0&(3'1a!;#(K89!Q01.'#!#!,0N&3/#!;1,,3+#!

'&8#.,/(&! 1! &P3,/\.<31! '&! 08! &,;&<31*! ?w$%'()+*-)1)%%)>9! A0.'18&./1'#! .#,! ,&0,! '3(&3/#,9! &,,1!

'3,<(3<3#.1(3&'1'&! ;#'&! ,&(! X(&'0=3'1! 1! =&(#Z! .#! ,&./3'#! '&! &P3,/3(9! &8! <#.<(&/#9! 08! ?T$./)-'+-<%*./-! '*7!

5%)$6(*+,!$6+$%!R*-E*+7)>&X&<#8#!&P;*3<3/1!4Tr)U!2WW49!l6'*,)*&$*#&Q+%+P)*&/"*&/)18+*#5+,6)*&.$%PR*=-)*2&;S!

_IbS! U&,/&,! <1,#,9! <#.,3'&(1L,&! Q0&! 081! +&=! Q0&! 1! ;(&/&.,$#! '#! ;1(/3<0*1(! ,&! '3(35&! ]! ;(:/3<1! '&! 08! 1/#!

1'83.3,/(1/3+#9!#!8&3#!1'&Q01'#!,&(:!1!1>$#!'&!<#.'&.1>$#!]!;(:/3<1!'&!08!1/#!'&+3'#!.#,!/&(8#,!'#!n![G9!.S�!

H9!A(1,&!F9!'#!?_+*'*\()1+,6-"1#*$*(>2!'&+&.'#!&,,1!1>$#!,&(!;(&<&'3'1!'&!081!(&<*181>$#!1'83.3,/(1/3+1!.#,!



"

 

 [J[ 

C#.Q01./#! 1! 3.A#(81>$#! +3.<0*1/3+19! '&*3.&1'1! .#! 1(/35#! IgS�9! '1! B&3! e&(1*! 6(3@0/:(319!

/&.^1!1!.1/0(&=1!'&!08!1/#!0.3*1/&(1*!'&!;#'&(!'1!1'83.3,/(1>$#9!.$#!;#'&!'&3P1(!'&!1,,3.1*1(L,&!

Q0&!&,/1!.$#!5#=1!'&!Q013,Q0&(!;#'&(&,!'3,<(3<3#.:(3#,!Q01./#!]!,01!;(:/3<19!.$#!;#'&.'#!'&3P1(!

'&!/#81(!<#.^&<38&./#!'#!;&'3'#!'#!<#./(3@03./&!&!'&!<#.<&'&(!#0!'&!(&<0,1(!1!/0/&*1!N0(M'3<1!

1'&Q01'1!1#!<1,#9!,&50.'#!#,!/&(8#,!*&513,S!!

)!.1/0(&=1!'1!1>$#9!<#8#!,&.'#!'&!<#.'&.1>$#!.1!;(:/3<1!'&!1/#!'&+3'#9!<#.'0=!1!Q0&!

X13.'1!Q0&!1!;(:/3<1!'#!1/#!'&+3'#!/&.^1!,3'#!&P;(&,,18&./&!(&<0,1'19!#!#@N&/#!'#!;(#<&,,#!K!1!

;(&/&.,$#!'#!3./&(&,,1'#!&!.$#!#!1/#!'&!3.'&A&(38&./#9!<0N1!&*383.1>$#!'1!#('&8!N0(M'3<1!(&,0*/1!

'3(&/18&./&! '1! ;(#.?.<31! <#.'&.1/R(31Z9! <#8#! ,&! '3,;O&! .#! 1(/35#! IIS�9! .S�! F9! '#! CR'35#! '&!

%(#<&,,#! '#,! 6(3@0.13,! )'83.3,/(1/3+#,9! ,&.'#9! 13.'19! '&! 1<(&,<&./1(! Q0&9! .#! <1,#! '&!

3.<08;(38&./#!'#!'&<3'3'#!.&,,1!1>$#!;1(1!;(:/3<1!'&!1/#!'&+3'#9!;#'&!#!3./&(&,,1'#!*1.>1(!8$#!

'#!;(#<&,,#!'&!&P&<0>$#!'&!,&./&.>1!;(&+3,/#!.#,!1(/35#,!HIFS�!&!,,S!'#!8&,8#!'3;*#81IgbS!

!! )!Q01*3A3<1>$#!*&51*!<#8#!X10/R.#81Z!'&,/1!1>$#!1'83.3,/(1/3+1!0/3*3=1'1!;&*#!*&53,*1'#(!

/&8! ;#(! A0.'18&./#! 1! <3(<0.,/V.<31! '&! 1!8&,81! (&,;&3/1(9! ;#(! 08! *1'#9! 1! 08! ;(#<&'38&./#!

1'83.3,/(1/3+#! Q0&! &,/:! ;(&+3,/#! .1! *&3! <#8#!8&3#! 10/R.#8#! '&<*1(1/3+#! '&! '3(&3/#,! &! '&+&(&,!

                                                

/&(8#,!<#.N051'#,!'#!'3,;#,/#!.#!n![[!'#!?_+*'*\()1+,6-"1#*$*(>!&!.#!n!J[b9!.S�!H9!'1!?.8('8)*"1#$*(>B!Q"!'*&

7))1! <#.,3'&(19! 13.'19! 1! ;#,,3@3*3'1'&! '&! /0/&*1! <10/&*1(9! ;#(! 1;*3<1>$#! '#! n! HH[! '#! ?_+*'*\()1+,6-"1#*$*(>!

Q01.'#!#!,0N&3/#!;1,,3+#!'&8#.,/(&!08!X3./&(&,,&!'&!'3,;#,3>$#!0(5&./&Z!3.<#8;1/M+&*!<#8!1!&P3,/\.<31!'&!081!

'&8#(1!.1!;(&,/1>$#!'1!3.A#(81>$#!+3.<0*1/3+1!(&*1/3+1!1#!/(1/18&./#!81/&(31*!'#!<1,#!<#.<(&/#!o!/B&4Tr)U!2WW49!

l6'*,)*&$*#&Q+%+P)*&/"*&/)18+*#5+,6)*&.$%PR*=-)*2&;;S!_bIL_bbS!�01./#!]!(&1>$#!1!081!X3.A#(81>$#!+3.<0*1/3+1!

.&51/3+1Z9!1!'#0/(3.1!'3+3'&L,&S!2&50.'#!081!;1(/&!'1!'#0/(3.1!o!/B&7,6h*2&7,6!+-\2&n"1%-2!<3/1'#,!;#(!Q"!'*&

7))1&o9!1;&.1,!1!#@(351>$#!'&!;(&,/1(!1!3.A#(81>$#!;#'&(!,&(!,3.'3<1'1!N0'3<31*8&./&9!.&51.'#!&,,1!;#,,3@3*3'1'&!

(&*1/3+18&./&!1#!<#./&?'#!<#.<(&/#!'1!3.A#(81>$#!;(&,/1'1S!W8!,&./3'#!<#./(:(3#9!Q"!'*&7))1!<#.,3'&(1!Q0&9!

.#,!<1,#,!&8!Q0&!&P3,/1!08!'3(&3/#!]!3.A#(81>$#!+3.<0*1/3+19!.$#!,&!1A350(1!<#&(&./&!'3A&(&.<31(!1!3./&(+&.>$#!'#!

/(3@0.1*! &./(&! 1! <#.<&,,$#! '1! 3.A#(81>$#! &! #! <#./&?'#! '&,/1S! T(19! #! ?v$*#)%=+*'*\6"=>! N:! (&<#.^&<&0! 1!

3.&P3,/\.<31! '&!'3,<(3<3#.1(3&'1'&! 1'83.3,/(1/3+1! Q01./#! 1#!8#'#!'&! 153(9!81,! (&,/(3.5&! #! <#./(#*#! N0'3<31*! '1!

3.A#(81>$#!1!08!8&(#!<#./(#*#!'&!;*10,1@3*3'1'&!#0!,0,/&./1@3*3'1'&9!081!+&=!Q0&!1!<#((&>$#!N0(M'3<#L81/&(31*!

'1!3.A#(81>$#!,&(31!;#,/&(3#(&8&./&!+&(3A3<1'19!'&!A#(81!3./&.,3+19!.1!38;05.1>$#!'1!*3Q03'1>$#!o!<AS9!,#@(&!1!

,3.'3<1@3*3'1'&!N0(3,'3<3#.1*!'1!3.A#(81>$#!+3.<0*1/3+1!1*&8$9!4Tr)U!2WW49!l6'*,)*&$*#&Q+%+P)*&/"*&/)18+*#5+,6)*&

.$%PR*=-)*2&;;S!_bbL_gGS!
Igb
!U&,/&! ,&./3'#9! <AS! r�4dT!)4T2T!7W!)BrWd7)! &!C)4BT2!)BfW46T!EW4U)U7W2!C)7dBp)9!l"!)*-I1+"& '"&

lK#+("&#)&01",)%%"&*"%&S1+8$*'+%&.#!+*+%-1'-+/"%9!;S!JJIS!



!

 [J_!

/(3@0/:(3#,9! &9! ;#(! #0/(#! *1'#9! 1#! A1</#! '&! .$#! 1A1,/1(! 1! ;#,,3@3*3'1'&! '&! &P&(<M<3#! '#,! 8&3#,!

N0'3<313,!'&!'&A&,1!;(R;(3#,!;(&+3,/#,! .#! ,3,/&81! N0(M'3<#!;1(1! 1,! ,3/01>O&,!&8!Q0&! ,&! .$#! ,&!

(&<#((1!1#!;(#<&'38&./#!'&!3.A#(81>$#!+3.<0*1/3+1!#09!/&.'#L,&!(&<#((3'#!1!&*19!1!Q0&,/$#!&,/&N1!

="1'!'#!&.Q01'(18&./#!N0(M'3<#!(&*1/3+#!1#,!A1</#,!1;(&,&./1'#,!.#!;&'3'#S!!

C1@&9!;#(!A389!1<&./01(!Q0&9!<#8!&,/&!;(#<&'38&./#!'&!3.A#(81>$#9!#!*&53,*1'#(!;(&/&.'&!

3.'0=3(!1!<(31>$#!&!&,/1@&*&<38&./#!'&! (&*1>O&,!'&!<#.A31.>1!<#8!#,!<#./(3@03./&,9!;(#;3<31(!1!

#@/&.>$#!'&!51.^#,!'&!<&*&(3'1'&!'&!5&,/$#!/(3@0/:(319!/1./#!;1(1!#,!<#./(3@03./&,!<#8#!;1(1!1!

1'83.3,/(1>$#! &!'1(! (&1*! /(1'0>$#!1#,!;(3.<M;3#,!'1!<#*1@#(1>$#9!'1! &A3<:<31! &!'1! ,&50(1.>1!

N0(M'3<1,!;#,/0*1'1,!;&*#!;(3.<M;3#!'1!*&51*3'1'&!/(3@0/:(31S!U&,/&!;*1.#9!.$#!;#'&!'&3P1(!'&!(&A&(3(L

,&!Q0&9!1/(1+K,!'&*&9!&!.081!;&(,;&/3+1!)@&'*-)!&8!(&*1>$#!1#,!A1</#,9!1!1'83.3,/(1>$#!&,/:!1!

1,,083(! #! (3,<#! '#! )11"& G$1F#+,"! Q0&9! ,&8;(&! ,&! &.<#./(1! 1,,#<31'#! 1#,! ;(#<&,,#,! '&!

3./&(;(&/1>$#! '1! *&39! '&,35.1'18&./&9! .1! '&/&(83.1>$#! '#! ,&./3'#! '#,! <#.<&3/#,! N0(M'3<#,!

3.'&/&(83.1'#,9!8&,8#!.1,!,3/01>O&,!&8!Q0&!&,/&,!;#,,0&8!+:(31,!#;>O&,!N0(M'3<1,!i?!)6)1)&

1),6-5+,6)&T*-%,6)+##$*(%"A-+"*)!>f9!/&.'#!'&!A3P1(9!*#5#!1M9!1!,#*0>$#!Q0&!/&8!;#(!?.3<1!<#((&/1S!

r&,8#!,&!&((1'#9!&! A#(1!#,!<1,#,!;#,,M+&3,!'&! (&+#51>$#9!#!<(3/K(3#!A3P1'#!;&*1!1'83.3,/(1>$#!

+3.<0*1L1!.1!1;*3<1>$#!1#!<1,#!<#.<(&/#!A0/0(#S!T(19!.#!<1,#!'#!<#./(3@03./&!'3+&(53(!'1!,#*0>$#!

1'83.3,/(1/3+1!A3P1'1!)@&'*-)9!#!1<&,,#!1!081!'&<3,$#!N0'3<31*!;#'&!(&+&(/3(L,&!'&!08!/(3;*#!&A&3/#`!

&8!;(38&3(#!*051(9!#@(351!1!081!(&A*&P$#!813,!1;0(1'1!;#(!;1(/&!'1!1'83.3,/(1>$#a!&8!,&50.'#!

*051(9!1./&<3;1!1!;(#/&>$#!N0(M'3<1!1#!;1(/3<0*1(a!&9!&8!/&(<&3(#!*051(9!/(1/1L,&!'&!08!(&538&!Q0&!

;(#;3<31!1#!<#./(3@03./&!08!&*&+1'#!.M+&*!'&!,&50(1.>1!N0(M'3<19!Q0&(!.#!Q0&!(&,;&3/1!1#!8#'#!'&!

,#*+&(!#!'KA3<&!N0(M'3<#LA3,<1*!'&!+:(3#,!/3;#,!/(3@0/:(3#,9!Q0&(!.#!Q0&!<#.<&(.&!],!#;>O&,!1!/#81(!

.#!;*1.&18&./#!'1!,01!1/3+3'1'&S!

! %#'&9!.#!&./1./#9!&Q01<3#.1(L,&!,&!1!,#*0>$#! *&51*!<#((&,;#.'&!]!,#*0>$#!Q0&!8&*^#(!
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<##;&(1/3+19!&9!<#.<#83/1./&8&./&9!.#!(&,;&3/#!;&*#!&.Q01'(18&./#!38;#,/#!;&*#!,x*"*)!'1!@#1!

1'83.3,/(1>$#9!,&!;#.'&(&!081!813#(!1@&(/0(1!;#(!;1(/&!'#!*&53,*1'#(!#('3.:(3#!]!<&*&@(1>$#!'&!

1<#('#,!Q0&!<#./&.'18!<#8!1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*9!'&,35.1'18&./&!Q01.'#!,&!

&,/&N1!;&(1./&!Q0&,/O&,!<#8;*&P1,!'&!3.<&(/&=1!A:</3<#LN0(M'3<1S!

! C#8! &A&3/#9! '#! ;(3.<M;3#! '1! *&51*3'1'&9! <#8#! '38&.,$#! .#(81/3+#L<#.,/3/0<3#.1*!

&,/(0/0(1./&!'1!1/01>$#!1'83.3,/(1>$#9!8#8&./&!.1!'38&.,$#!<#.,/1./&!'#!1(/35#!HGJS�9!.S�!F!'1!
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)!;(#,,&<0>$#!'#! 3./&(&,,&!;?@*3<#9!.#! (&,;&3/#!;&*#,!'3(&3/#,!&! 3./&(&,,&,! *&51*8&./&!

;(#/&53'#,!'#,!<3'1'$#,9!<#.,/3/03.'#!#!&,<#;#!<#.,/3/0<3#.1*!'1!1'83.3,/(1>$#9!.$#!+3.<0*1! 1!

1'83.3,/(1>$#! ]! 8#@3*3=1>$#! '&! 081! A#(81! N0(M'3<1! 0.3*1/&(1*9! <#8#! ,&! (&*&+#0! .#! V8@3/#! '#!

;(38&3(#! ;(&,,0;#,/#! '&! &8&(5\.<31! '1! 1'83.3,/(1>$#! A3,<1*! <##;&(1/3+19! ,&8! Q0&! '1M! ;#,,1!

(&,0*/1(! Q01*Q0&(!#)%,'1'-)1+\'[J"! '1! (&5(1!81/&(31*! '1! A0.>$#!1'83.3,/(1/3+19!8&,8#!Q01.'#!
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p#N&9! '&! (&,/#9! 1! 1'83,,3@3*3'1'&!'&,/&! 1<#('#9! .#!;*1.#!'#!'3(&3/#! 3.A(1<#.,/3/0<3#.1*9!
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'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*9!.#,!/&(8#,!'#!1(/35#!gIS�9!.S�!_9!'1!B&3!e&(1*!6(3@0/:(319!

#!Q01*!;#'&!3.<3'3(!,#@(&!XQ0&,/O&,!'&!'3(&3/#Z!.1!8&'3'1!&8!Q0&!#!#@N&/#!'&,,1!(&<*181>$#!;#'&!

(&,;&3/1(! ]! &P3,/\.<31!'#,!;(&,,0;#,/#,!'&!'3(&3/#!.1! 1;*3<1>$#!'1!1+1*31>$#! 3.'3(&/1S! W,/1.'#!

;(&+3,/1!1!#<#((\.<31!'&!1<#('#!&./(&!#,!;&(3/#,!,#@(&!&,,1!81/K(31!u1(/35#!!kFS�9!.S�!J9!'1!B&3!e&(1*!

6(3@0/:(31w9! ;#'&! '&A&.'&(L,&! Q0&! 1! +*-)*-+"! *&53,*1/3+19! 1#! '&/&(83.1(! 1! 1;(&,&./1>$#! '&!
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'1! 81/K(31! /(3@0/:+&*! ;#(! 8K/#'#,! 3.'3(&/#,! Q01.'#! .$#! ^1N1! *051(! 1! *3Q03'1>$#! '&! 38;#,/#9!

;(&/&.'&!1@(3(!08!&,;1>#9!;1(/3<0*1(8&./&9!Q01*3A3<1'#!'&!'3,<0,,$#!<#./(1'3/R(31!,#@(&!Q0&,/O&,!

'3,,3'&./&,9! 15(&51.'#9! 1P3#*#53<18&./&9! #! ;(3.<M;3#! '&! ;1(/3<3;1>$#! 1! <(3/K(3#,! '&! &A3<3\.<319!
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^1+&.'#! '&! ,&(9! 3./&.<3#.1*8&./&9! '&/&(83.1'1! ;&*1! 38;#,,3@3*3'1'&! '&! Q01./3A3<1(9! '&! A#(81!

'3(&</1! &! &P1</19! 1!81/K(31! /(3@0/:+&*! ,0N&3/1! 1! 38;#,/#! #0! ;&*1! .&<&,,3'1'&! '&! /(3@0/1>$#! '&!

(&.'38&./#,!Q0&!&,<1;1(18!]!'&+3'1!/(3@0/1>$#S!7&,/&!8#'#9!1!<#.,3'&(1>$#!'1,!;1*1+(1,!'&!

7'5#'*6'&7'*,6)%2!'1.'#!<#./1!Q0&!X1!/(3@0/1>$#!1/(1+K,!'&!&*&8&./#,!'&!;(#+1!3.'3(&</1!'&+&!

/&(!08!<1(:</&(9!81(<1'18&./&9!&P<&;<3#.1*Z9!081!+&=!Q0&!,&!/(1/1!'&!08!'#8M.3#!81(<1'#!;#(!

081! X3.0*/(1;1,,:+&*! 3.<&(/&=1Z! &!Q0&! /&8!'&! ,&(! <#8;(&&.'3'#!<#8#!081! X0*/381& 1'-+"& =+%,+>2!

;&(81.&<&89!13.'19!1/013,9!1;&,1(!'1!'3A&(&./&!&,/(0/0(1!<#8!Q0&9!^#'3&(.18&./&9!,&!(&<#(/1!1!

1+1*31>$#! 3.'3(&/1bG[S! C#8! &A&3/#9! &,/1! 1A3(81>$#! *&+1! 38;*M<3/1! 1! <#8;(&&.,$#! '&! Q0&! 1!

'&/&(83.1>$#! '3(&</1! '1!81/K(31! <#*&</:+&*! K! 1! Q0&! ':!813#(! ,1/3,A1>$#! X],!813,! &+#*0M'1,! &!

;(#5(&,,3+1,! &P35\.<31,! '&! &Q03'1'&! /(3@0/:(319! N:! Q0&! ,&! ;&(83/&! 081! 1+1*31>$#! '1! 81/K(31!

/(3@0/:+&*!&8!/&(8#,!<&(/#,9!&A&</3+#,!#0!(&13,ZbG_9!'&+&.'#!1!1+1*31>$#! 3.'3(&/1!&,/1(!(&,&(+1'1!
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E(1.>19! /18@K8! "W)ULf)%6d26W! eWEE4Ts9!Z1'*#%& 01"85r!)%& _+%,'$@& l"*-)!A"1'+*%9! ;S! JG[9! 1A3(819! Q01./#! ]!
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,"*-1+8$'85)&iBBBf>S!!

U#/&L,&!Q0&!1!'#0/(3.1!/&.'&!1!(&A&(3(!#!<1(:</&(!&P<&;<3#.1*!'#!(&<0(,#!1#,!8K/#'#,!3.'3(&/#,S!6#'1+319!

&8!A1<&!'1!<#.A350(1>$#!*&53,*1/3+19!;1(&<&!,&(!813,!1'&Q01'1!1!(&A&(\.<31!1!081!(&*1>$#!'&!,0@,3'31(3&'1'&!'1!

1+1*31>$#!3.'3(&/1!(&*1/3+18&./&!]!1+1*31>$#!'3(&/1!o!/B2&.&,/&!,&./3'#9!BT4d2!6T2d9!^)&A1)#)-)1!+*'\+"*+&*"1!'-+/)&

*)55�+!A"%+\+"*)& 1)##+-$'5)& X& l"*-1+8$-"& '55'& -1'--'\+"*)& %+%-)!I-+,'& #)55�+!A"%+\+"*)& %$& 8'%+& ="1=)--'+1)2! ;S! kS!

618@K89!&8!W,;1.^19!2�UCpW�!%dUT!&!r)B-�4W�!%)2CD)B9!^'&T%-+!',+K*& ]*#+1),-'&)*&)5&.!8+-"&#)& 5'&Z)%-+K*&

S1+8$-I1+'2&;S!_b9!&,<*1(&<&89!Q01./#!1!&,/&!;#./#!;1(/3<0*1(9!Q0&!1!<1(1</&(3=1>$#!'1!)%-+!',+K*&+*#+1),-'!<#8#!

&P<&;<3#.1*!;#'&!.$#!<#./(3@03(!;1(1!081!<1(1</&(3=1>$#!1'&Q01'1!'#!3.,/3/0/#9!;&*#!Q0&!,&N1!;(&A&(M+&*!A1*1(L,&!

&8!,0@,3'31(3&'1'&S!U#!&./1./#9!"SBS!2)B7)Up)!2)UCpW29!.&L$'*-+=+,'[J"&#'& "81+('[J"& -1+8$-I1+'B&N)/)1)%&#)&

,""A)1'[J"2&'$-"'/'5+'[J"&)&'/'5+'[J"&'#!+*+%-1'-+/'2&;S![GH9!(&A&(&9!3501*8&./&9!Q0&!1!1+1*31>$#!3.'3<3:(31!/&8!

081! X.1/0(&=1! 81(<1'18&./&! ,0@,3'3:(31Z9! 13.'1! Q0&! #! 10/#(! .$#! '&3P&! '&! 1<&./01(! 1! &P<&<3#.1*3'1'&! '1!
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! U#!V8@3/#!'#!Q01'(#!.#(81/3+#!Q0&!1!B&3!e&(1*!6(3@0/:(31!<#.,35.1!;1(1!1!81/K(31!&8!

<10,19!(&,0*/18!<#.,15(1'#,!'#3,!!"#)5"%&=$*,+"*'+%&)&+*-)*,+"*'+%!'&!'&/&(83.1>$#!'1!81/K(31!

/(3@0/:+&*S!!
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A)5'& |A1OC}%$A"%-'& '/'5+'[J"& +*#+1),-'& *'& +!A"%+[J"& =+%,'5& #"& 1)*#+!)*-"2! #! *&53,*1'#(! ;#'31!

&,/1@&*&<&(9!'&./(#!'#!;(R;(3#! (&538&!,38;*3A3<1'#9!'3A&(&.<31>O&,!<#8!@1,&!.1!'38&.,$#!'#,!

,0N&3/#,! ;1,,3+#,9! X<(31.'#! 08! ,3,/&81! '&! /(3@0/1>$#! ,38;*3A3<1'1! <#8! '&+&(&,! 1<&,,R(3#,! '&!

'&.,3'1'&! +1(3:+&*! &8! A0.>$#! '#! (&*&+#! Q0&9! &+&./01*8&./&9! ;#'&! ,&(! 1/(3@0M'#! 1! &,,&,!

&*&8&./#,Z! bH_S! T! '&,&.+#*+38&./#! '1,! ;*1/1A#(81,! /&<.#*R53<1,! ;&(83/30! &,,1! ;#,,3@3*3'1'&9!

13.'1!Q0&9!&8!1@,/(1/#9!;#,,1!#.&(1(!#,!,&(+3>#,!'1!1'83.3,/(1>$#9!.#,!/&(8#,!&P;#,/#,S!!

W8!/#'#!#!<1,#9!#!(&538&!,38;*3A3<1'#!#@&'&<&!1!081!.&<&,,3'1'&!;(:/3<1!'#!,3,/&81!

/(3@0/:(3#! &! 1! ,01! ;&(<&>$#! <#8#! &P&8;*#! '&! X<#*1@#(1>$#Z! &./(&! 1! 1'83.3,/(1>$#! &! #,!

<#./(3@03./&,! '&+&! ,&(! <#.<&@3'1! .#! ;*1.#! '1! ,38;*3A3<1>$#! '#! <08;(38&./#! '&! '&+&(&,!

1<&,,R(3#,9! &9! .#! ;*1.#! 1'83.3,/(1/3+#9! .1! ,38;*3A3<1>$#! '1! 1/3+3'1'&! 3.,;&/3+1! (&1*3=1'1! ;&*1!

1'83.3,/(1>$#!A3,<1*S!U&,,1!R/3<19!;#'&!;1(&<&(!08!;1(1'#P#9!.1!8&'3'1!&8!Q0&!,&!&./&.'&!;#(!

<#*1@#(1>$#!1!10,\.<31!'&*1S!C#./0'#9!081!+&=!Q0&!#!(&538&!,38;*3A3<1'#!1<1@1!;#(!&+3/1(!*3/M53#,9!

<#.A(#./#,!&!<#./(#+K(,31,9!<#./(3@03.'#9!'&,,1!81.&3(19!;1(1!08!18@3&./&!A3,<1*!813,!;1<3A3<1'#9!

.$#!,&!'0+3'1!Q0&!#!8&,8#!<08;(1!081!A0.>$#!;#,3/3+1!.1!<#.A350(1>$#!'#!,3,/&81!A3,<1*9!A1<&!

                                                
bH_
!2#*0>$#!Q0&!*#5#!.&,,1!1*/0(1!.$#!&(1!3.K'3/19!;#(Q01./#9!.#!#('&.18&./#!N0(M'3<#!3/1*31.#!&!,R!.#!

V8@3/#!'#,!X;&Q0&.#,L8K'3#,Z!<#./(3@03./&,9!N:!,&!&A&/01+1!081!'3,/3.>$#!&./(&!/(\,!<1/&5#(31,9!/B9!BT4d2!6T2d9!^)&

A1)#)-)1!+*'\+"*+&*"1!'-+/)&*)55�+!A"%+\+"*)&1)##+-$'5)&X&l"*-1+8$-"&'55'&-1'--'\+"*)&%+%-)!I-+,'&#)55�+!A"%+\+"*)&

%$&8'%+&="1=)--'+1)2!;S!_J9!.S
/1
HH_`!?5�"1#+*'!)*-"&+*#+/+#$'&-1)&,'-)("1+)&#+&,"*-1+8$)*-+E&L$)55+&#+&!+*"1)&#+!)*%+"*+2&

L$)55+&#+&#+!)*%+"*)&+*=)1+"1+&'&L$)%-)&)#&+*=+*)&L$)55+&#+&#+!)*%+"*+&!+*+!)&iBBBfB&]&%"(()--+&,6)&1+)*-1'*"&+*&$*'&#+&

L$)%-)&-1)&,'-)("1+)2&'&!)*"&,6)&A1)=)1+%,'*"&"A-'1)&A)1&+5&1)(+!)&"1#+*'1+"2&("#"*"&#+&%)!A5+=+,'\+"*+&,"*-'8+5+&

,6)&-)*#"*"&'#&'!A5+'1%)&L$'*-"&A+�&#+!+*$+%,"*"&5)&#+!)*%+"*+&#)55�'--+/+--M>B!!



!

 [_k!

]! (&1*3'1'&!'1!1'83.3,/(1>$#9! ,&.'#9! 3501*8&./&9! *&53/381'#!;&*#!A1+*,FA+"& #'& A1'-+,'8+5+#'#)9!

<#8#!,1*3&./1!7'5#'*6'&7'*,6)%!1#!/(1/1(!'1!?5)(+-+!'[J"&A"%%F/)5&#"&1)(+!)&%+!A5+=+,'#">!oVkS&

U081!,&50.'1!#@,&(+1>$#9!;(&/&.'&L,&!&+3'&.<31(!#!<1(:</&(!+#*0./:(3#!Q0&!%$8G'\! ]!

&A&/3+1!1;*3<1>$#!'#!(&538&9!&.<#./(1.'#L,&!#!8&,8#9!;&*1!,01!.1/0(&=1!#;<3#.1*!#0!A1<0*/1/3+1bHb9!

'&;&.'&!'1!/"*-'#)!'#!(&,;&/3+#!,0N&3/#!;1,,3+#S!

C#8!&A&3/#9!#,!,0N&3/#,!;1,,3+#,!;&,,#1,!,3.50*1(&,!Q0&!,&N18!1@(1.53'1,!;&*#!(&538&!

,38;*3A3<1'#! ;#'&8! #;/1(! ;&*#! (&538&! '1! <#./1@3*3'1'&a! 1#! ;1,,#! Q0&! #,! ,0N&3/#,! ;1,,3+#,!

;&,,#1,! <#*&/3+1,! ;#'&8! #;/1(! ;&*#! (&538&! ,38;*3A3<1'#9! +&(3A3<1'#,! #,! ;(&,,0;#,/#,! *&513,9!

,&.'#!Q0&!&,/1!A1<0*'1'&!'&!#;>$#!;&*#!(&538&!1.1*M/3<#!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!

1,,08&!08!(&*&+#!.$#!'&,;3<3&.'#!&.Q01./#!3.,/(08&./#!'&!,1*+1501('1!'1!/(3@0/1>$#!1,,&./&!

&8!<(3/K(3#,!(&+&*1'#(&,!'&!081!<1;1<3'1'&!<#./(3@0/3+1!(&1*!&!&A&</3+1bHgS!

                                                
bHI
!3B&"S!BS!2)B7)Up)!2)UCpW29!l"*,)+-"&#)&1)*#+!)*-"&*"&]Q72&;;S_GL_HS!

bHb
!CAS!4Dd!7D)46W!rT4)d29!7"81)&"&]Q72&;;S!k[Lk_9!A1*1!&8!?"A,+"*'5+#'#)>&'#!(&538&!;1(1!/(1'0=3(!&,,1!

3'&31S!!
bHg
!CAS!BT4d2!6T2d9!^)&A1)#)-)1!+*'\+"*+&*"1!'-+/)&*)55�+!A"%+\+"*)&1)##+-$'5)&X&l"*-1+8$-"&'55'&-1'--'\+"*)&

%+%-)!I-+,'&#)55�+!A"%+\+"*)&%$&8'%+&="1=)--'+1)2!;S![bkS!C08;(&!.#/1(!Q0&!1!;#,,3@3*3'1'&!'&!#!<#./(3@03./&!,0N&3/#!

1! 08! ,3,/&81!'&! /(3@0/1>$#! ,38;*3A3<1'1!;#'&(! #;/1(! ;&*1! /(3@0/1>$#! ,&50.'#! #! ,&0! (&.'38&./#! (&1*! A#3! 1,,1=!

'3,<0/3'1!.1!C#83,,$#!;1(1!#!7&,&.+#*+38&./#!'1!4&A#(81!E3,<1*!Q0&!.$#!*#5(#0!#@/&(!08!<#.,&.,#!Q01./#!]!

z.$#|!10/#81/3<3'1'&!'&!/1*!,#*0>$#S!),,389!;#'&!*&(L,&!.1!gv!(&<#8&.'1>$#!o!/B&rdUd26l4dT!7)2!EdU)U�)29!Q)5'-K1+"&

#'&l"!+%%J"&A'1'&"&#)%)*/"5/+!)*-"&#'&1)="1!'&=+%,'52&;S!J__!o!9!&A&</0'1'1!1!;(#;R,3/#!'1,!;#,,3@3*3'1'&,!'&!

1*1(518&./#!'#,!8K/#'#,!3.'3(&</#,9!Q0&!X1!813#(31!'1!C#83,,$#!&./&.'&!Q0&!1!+31!'#!<#8@1/&!]!A(10'&!&!&+1,$#!

A3,<13,!.$#!&P35&!#!1@1.'#.#!'#!;(3.<M;3#!'1!/(3@0/1>$#!'#!(&.'38&./#!(&1*!&!1!1'#;>$#!10/#8:/3<1!'&!8K/#'#,!

3.'3(&</#,!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*S!C#.,3'&(19!.#!&./1./#9!Q0&!/&.'#!&8!<#./19!'&,35.1'18&./&9!#!

&.Q01'(18&./#! <#.,/3/0<3#.1*! '1! /(3@0/1>$#! '1,! &8;(&,1,! &! #! ;(3.<M;3#! '1! &Q03'1'&9! 1! ;(&+&(&8L,&! &,/&,!

8K/#'#,!3.'3(&</#,9!/#'#,!#,!<#./(3@03./&,!;#(!&*&,!;#/&.<31*8&./&!1@(1.53'#,!'&+&($#!/&(!1!;#,,3@3*3'1'&!'&!#;/1(!

;#(! 081! /(3@0/1>$#! ;&*#! (&.'38&./#! (&1*9! ,0N&3/1.'#L,&! ],! #@(351>O&,! <#./1@3*M,/3<1,! &! '&! &,<(3/0(1>$#!

<#((&,;#.'&./&,S!T,!(&,/1./&,!8&8@(#,!'1!C#83,,$#!&./&.'&8!Q0&9!,#@(&/0'#!;#(!(1=O&,!'&!&Q03'1'&!&!'&!

&A3<:<31!1'83.3,/(1/3+1!.#!<#8@1/&! ]!&+1,$#! &! A(10'&! A3,<13,9! ,&(:! .&<&,,:(3#! 3./(#'0=3(!8K/#'#,! 3.'3(&</#,!'&!

'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!'&!1;*3<1>$#!10/#8:/3<19!&*1@#(1'#,!<#8!@1,&!.08!<#.N0./#!'&!3.'3<1'#(&,!

&,,&.<31*8&./&!#@N&</3+#,!uSSSw!#,!<#./(3@03./&,!1!Q0&8!A#,,&!1;*3<1'#!#!(&538&!'#,!8K/#'#,!3.'3(&</#,9!A3<1(3189!

;#(K89! <#8! 1! ;#,,3@3*3'1'&! '&! ,#*3<3/1(! ]! 1'83.3,/(1>$#! A3,<1*! 1! ;1,,15&8! ;1(1! #! (&538&! '&! /(3@0/1>$#! '#!

(&.'38&./#! '&<*1(1'#9! 3.+#<1.'#! 1! 3.1'&Q01>$#! '#,! 8K/#'#,! 3.'3(&</#,! ]! ,01! ,3/01>$#! &,;&<MA3<19!

.#8&1'18&./&9!&8!+3(/0'&!'1!3((&50*1(3'1'&!'#!.M+&*!'&!(&.'38&./#,ZS!
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 [IG 

C#8#!&,<(&+&!7'5#'*6'&7'*,6)%2&?|-})!"%&#)%-)&!"#"&$!'&#'L$)5'%&%+-$'[�)%&)!&L$)&

'& 5)+& '-1+8$+& 1)5)/x*,+'&M& /"*-'#)&#"&,"*-1+8$+*-)&)&)!&L$)&)%-)&A"#)&"A-'1&A)5"& 1)(+!)&L$)&

,"*%+#)1'&!'+%&='/"1I/)5>2!#!Q0&!<#.A350(1!#!(&538&!,38;*3A3<1'#!<#8#!08!10/\./3<#!X(&538&!'&!

&,<#*^1!A3,<1*Z!bHkS!!6(1/1L,&!'&!08!<1,#!'&!81.3A&,/1!(&*&+V.<31!'1!10/#.#831!'1!+#./1'&!&8!,&'&!

'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!&9!13.'1!Q0&!.$#!;#,,1!<#.A350(1(L,&!<#8#!081!,3/01>$#!

&8!Q0&!&P3,/&!08!1<#('#9!.&8!08!<#./(1/#bFG9!<#8!1!1'83.3,/(1>$#9!,&8;(&!,&!'&,+&*1!1M!081!

1@&(/0(1! ;1(1! 1! X<#.,3'&(1>$#! '1! +#./1'&! '1,! ;1(/&,! .1,! #@(351>O&,! /(3@0/:(31,Z!&! ;1(1! 081!

(&<#.A350(1>$#! '&! +&*^#,! '#581,9! .1! &,/&3(1! '&!Q'!'55"bFHS! W9! Q01./#! 1! &,,&! 1,;&</#9! ;#'&!

1<#8;1.^1(L,&! 1! ;#,3>$#! '&! ;'*\"*+! Q0&9! &8! A1<&! '1! ,383*1(! (&50*18&./1>$#! /(1.,1*;3.19!

<1/&5#(3=1!1! X*3@&('1'&!'&!&,<#*^1!&./(&!#,! (&538&,Z!<#8#!08!10/\./3<#!#+1)+-"&A"-)%-'-+/"!#)&

*'-$1)\'&AH85+,'!i#)&F*#"5)&=',$5-'-+/'fbFFS!W,/18#,9!1,,389!;&(1./&!081!+&('1'&3(1!!'*+=)%-'[J"&

                                                
bHk
!3B&"S!BS!2)B7)Up)!2)UCpW29!l"*,)+-"&#)&1)*#+!)*-"&*"&]Q72&;S![g9!(&A&(&!Q0&!&,,&!(&538&!'&!&,<#*^1!

X;#'&(:!<#.'0=3(!1!,3/01>O&,!'&!/(3@0/1>$#!<#./(:(31,!1#!(&538&!'&!/(3@0/1>$#!,&50.'#!1!<1;1<3'1'&!<#./(3@0/3+1Z9!

(&1*3'1'&!Q0&9!1/01*8&./&9!,&!&.<#./(1!;1(<31*8&./&!83/351'19!<#8#!,&!<#.<(&/3=#09!;&*1!'&;&.'\.<31!'&!<0,/#,!

&A&/3+18&./&!,0;#(/1'#,!.#!V8@3/#!'&!(&*&+V.<31!'#,!<#&A3<3&./&,!*&513,S!
bFG
! U#/&L,&! Q0&! "S!BS!2)B7)Up)!2)UCpW29!l"*,)+-"& #)& 1)*#+!)*-"& *"& ]Q72& ;;S! [kL_G9! (&A*&/&! Q0&! X1!

1<&3/1>$#!'#!(&538&!,38;*3A3<1'#!,0(5&!.1!*&3!<#8#!081!#;>$#!'#!<#./(3@03./&9!8&'31./&!1!<&*&@(1>$#!'&!081!

&,;K<3&!'&!<#./(1/#!A3,<1*9!^:!Q0&!1/&.'&(!1#,!&A&3/#,!Q0&!/1*!1<&3/1>$#!;#'&(:!/&(!;1(1!#!<#./(3@03./&`!1<&3/1.'#!

08!(&538&!Q0&9!,&8!80*/3;*3<1(!#,!;(#@*&81,!'1!;(1/3<1@3*3'1'&!1'83.3,/(1/3+1!<(3&!1*508!&Q0*3@(3#!&./(&!1,!'01,!

;1(/&,ZS!2&!@&8!,&!*&\8!1,!;1*1+(1,!'&!7'5#'*6'&7'*,6)%2!#!(&538&!,38;*3A3<1'#!.$#!/&(:!081!.1/0(&=1!/K<.3<1!

&!&,;&A3<18&./&!<#./(1/01*9!'&+&.'#!<#.,3'&(1(L,&!Q0&!1!0*3/3=1>$#!'#!/&(8#!#<#((&!.08!<#./&P/#!813,!'&,<(3/3+#!

'#! Q0&! /K<.3<#LN0(M'3<#S! E1=&.'#! 3./&(;(&/1>$#! '3A&(&./&9! "T�T! 2l4edT! 4dfWd4T9! S1+8$-'[J"& A1)%$*-+/'& #"&

1)*#+!)*-"&X&u!&,"*-1+8$-"&A'1'&1))L$',+"*'1&"%&!O-"#"%&+*#+1)-"%&#)&#)-)1!+*'[J"&#'&!'-O1+'&-1+8$-I/)52&;S!

JJ[S!
bFH
!)<#*^&.'#!1Q03!#!/M/0*#!'#!1(/35#!'&!"D)U!4)r)BBT!r)22)UW69!^'&)=+,I,+'&#)&5'&/"5$*-'#&#)&5'%&A'1-)%&

)*& 5'%& "85+(',+"*)%& -1+8$-'1+'%2! ;;S! bk! &! ,,S9! #.'&! ,&! ;(#<&'&! 1! 081! (&+3,$#! '#,! ;1(1'3581,! <*:,,3<#,! '1!

*&51*3'1'&! &! '#! <1(:</&(! )@& 5)()! '1! #@(351>$#! /(3@0/:(319! '3,/3.503.'#! '3A&(&./&,!8#8&./#,! '&! (&*&+V.<31! '1!

+#./1'&!'1,!;1(/&,`!.1!A1,&!.#(81/3+19!&./(&!1!.#(81!&!1!(&1*3=1>$#!'#!A1</#!/(3@0/:(3#9!&./(&!#!A1</#!/(3@0/:(3#!&!1!

&P353@3*3'1'&9!&./(&!1!&P3@3@3*3'1'&!'&!#!8#8&./#!'&!;1518&./#!+#*0./:(3#!&9!;#(!A389!1;R,!&,,&!8#8&./#S!U#!

<1,#9!1!(&*&+V.<31!'1!+#./1'&!#<#((&!.1Q0&*&!8#8&./#!,3/01'#!&./(&!1!.#(81!&!1!(&1*3=1>$#!'#!A1</#!/(3@0/:(3#S!

2#@(&!1!&A3<:<31!'1!+#./1'&!'1,!;1(/&,!]!*0=!'#!;(3.<M;3#!'1!(&,&(+1!'&!*&39!/B9!13.'19!r)4�)!W26pW4!2�UCpW�!B�%W�9!

01+*,+A+"&#)&1)%)1/'&#)&5)<&<&-O,*+,'%&,"*/)*,+"*'5)%&)!&)5&x!8+-"&-1+8$-'1+"2&;;S!H[!&!,,S! !!
bFF
CAS!dS!r)U�TUd9!^'&#+,6+'1'\+"*)&#)+&1)##+-+B&Y'-$1'&)&=$*\+"*)B&0"%+8+5+-'&#+&+*-)(1'\+"*+&)&1)--+=+,6)2&;S!

IHb!&!,,S!'A$#&BT4d2!6T2d9!^)&A1)#)-)1!+*'\+"*+&*"1!'-+/)&*)55�+!A"%+\+"*)&1)##+-$'5)&X&l"*-1+8$-"&'55'&-1'--'\+"*)&



!

 [IH!

#)&/"*-'#)&#+%A"%+-+/'&)!&!'-O1+'&#)&#+1)+-"&AH85+,"2&#)-)1!+*'*-)!'#!(&538&!'&!1;0(18&./#!'1!

81/K(31! /(3@0/:+&*9! Q0&9! 081! +&=! +&(3A3<1'#,! #,! (&,;&</3+#,! ;(&,,0;#,/#,! '&! Q0&! '&;&.'&! 1!

;#,,3@3*3'1'&!'&!#;>$#9!,&!38;O&!'&!A#(81!;&(&8;/R(31!&!3.,3.'3<:+&*bFJS!!

W8! /#'#!#!<1,#9!&!.08!;*1.#!813,!'&,<(3/3+#!'#!Q0&! /K<.3<#9!,&8;(&!,&!1A3(81!Q0&!1!

;#,,3@3*3'1'&!'&!&,<#*^1!'#!<#./(3@03./&9! '3A3<3*8&./&9! ;#'&(:!'&3P1(!'&! ,&(! +3,/1! &.Q01./#! 08!

8#'#! '&! &./(1(! &8! 1<#('#! <#8! #! W,/1'#L1'83.3,/(1>$#! ,#@(&! #! V8@3/#! &8! Q0&! #! ,&0! '3(&3/#!

A0.'18&./1*!'&!;(#;(3&'1'&!;#'&!,&(!1A&/1'#!;&*1!+31!'#!'&+&(!<#.,/3/0<3#.1*!'&!;151(!38;#,/#,S!

!

&

MNJNMN"#7"BIBEFB@K67"F<?F>6=B7"?B"9B=g>FB"=>FW8=RI6E"

"

! T,!'3A&(&./&,!;(&,,0;#,/#,!'&!Q0&!1!*&3! A1=!'&;&.'&(!1!8#@3*3=1>$#!1'83.3,/(1/3+1!'#,!

8K/#'#,!3.'3(&</#,9!@&8!<#8#!#,!'M,;1(&,!<(3/K(3#,!.#(/&1'#(&,!'#!;(#<&'38&./#!'&!1+1*31>$#9!

<#.,0@,/1.<318! 081! (&*1/3+18&./&! ^&/&(#5K.&1! ;1.R;*31! '&! 8&3#,! 3.'3(&/#,! '&! '3A&(&.<31'1!

A0.'18&./1>$#9!;&*#!Q0&9!;&(1./&! 1! (&1*3'1'&!.#(81/3+19! <#.,3'&(1L,&! 1'&Q01'#! &8;(&&.'&(!
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,01! <#((&,;#.'\.<31! 1#,! ;(&,,0;#,/#,! 1@,/(1/18&./&! ;(&+3,/#,! .1! .#(81! '&! ^1@3*3/1>$#9! .#!

,&./3'#!'&!,&!8#,/(1(!'&8#.,/(1'1!1!38;#,,3@3*3'1'&!'&!'&/&(83.1>$#!'3(&/1!'1!81/K(31!/(3@0/:+&*9!

38;#.'#L,&9!,&8;(&9!1!(&1*3=1>$#!'&!08!N0M=#!<#.<(&/#!'&!;(#5.#,&!;#.'&(1/3+1!.&,/&!,&./3'#bFIS!!

7&,/&! 8#'#9! .1! ,01! 1*M.&1! 'f9! #! 1(/35#! ggS�9! '1! B&3! e&(1*! 6(3@0/:(319! <#.,3'&(1! <#8#!

;#'&.'#! 3./&5(1(! 1Q0&*1! ^3;R/&,&! .#(81/3+19! 1! X3.&P3,/\.<31! #0! 3.,0A3<3\.<31! '&! &*&8&./#,! '&!

<#./1@3*3'1'&9!'&<*1(1>$#9!A1*/1!#0!1/(1,#!'&!&,<(3/0(1>$#!'#,!*3+(#,!&!(&53,/#,!#0!3((&50*1(3'1'&,!

.1!,01!#(51.3=1>$#!#0!&P&<0>$#!Q01.'#!.$#!,0;(3'1,!.#!;(1=#!*&51*9!8&,8#!Q01.'#!1!10,\.<31!

'&,,&,!&*&8&./#,!,&!'&+1!1! (1=O&,!1<3'&./13,ZS!C#8#!K! A:<3*!<#.,/1/1(9!&,/&,!<#.<&3/#,9!13.'1!

Q0&!<#((&,;#.'189!.#!;*1.#!*&53,*1/3+#!1!081!?*/381!'&.,3A3<1>$#!A&3/19!'&!A#(81!5&(1*!&!1@,/(1/19!

'1!.#(81!'&!^1@3*3/1>$#9! .$#!&P;(&,,18!<(3/K(3#,9! <&(/#,! #0! 0.M+#<#,9! '&!1;*3<1>$#!'1!.#(81!

<#8;&/&.<31*!&8!<10,1bFbS!
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! W.<#./(18L,&! .1! N0(3,;(0'\.<31! '#,! /(3@0.13,! ,0;&(3#(&,9! @#.,! &P&8;*#,! '&,,1! ;(#;#,3>$#`! /B&

)<R('$#!'#!6(3@0.1*!C&./(1*!)'83.3,/(1/3+#!U#(/&9!/3(1'#!.#!;(#<&,,#!GGFg_�Gg9!'&!H[!'&!1@(3*!'&!FGHI9!!
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!U#!*383/&9!;#'&!&./&.'&(L,&!Q0&!#!;(&<&3/#!.$#!'&A3.&!#!Q0&!'&+1!&./&.'&(L,&!;#(!X3.&P3,/\.<31!#0!

3.,0A3<3\.<31!'&!&*&8&./#,!'&!<#./1@3*3'1'&!#0!'&<*1(1>$#Za!1!Q0&!X&*&8&./#,!'&!<#./1@3*3'1'&Z!,&!(&A&(&a!1!Q0&!

X'&<*1(1>$#Z!,&!(&;#(/1a!Q013,!X,$#!1,!A1*/1,!#0!1/(1,#,!'&!&,<(3/0(1>$#!'#,!*3+(#,!&!(&53,/#,!Q0&!&,/$#!&8!<10,1Za!
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4&*1/3+18&./&!1#,!<(3/K(3#,!.#(81/3+#,!;(&+3,/#,!.1,!1*M.&1,!8f!&!,f!'#!.S�!H!'#!1(/35#!gbS�9!!

'1!B&3!e&(1*!6(3@0/:(319!38;#(/1!.#/1(!Q0&!#!<#.<&3/#!3.'&/&(83.1'#!'&!X38;#,,3@3*3'1'&Z!'&+&!,&(!

&./&.'3'#9! .#! ,&0! ,&./3'#! ;(:/3<#L.#(81/3+#9! <#8#! A1*/1! '&! ,0,<&/3@3*3'1'&! (1<3#.1*! '&9!

#@N&/3+18&./&9! ,&! ;#'&(! '&/&(83.1(9! <#8! @1,&! &8! A0.'18&./#,! A#(813,! u<#./1@3*3'1'&9!

'&<*1(1>O&,9! (&53,/#,9! &/<Sw9! #,! &*&8&./#,!81/&(313,! 3.'3,;&.,:+&3,! ]! <#((&/1! '&/&(83.1>$#! '1!

                                                

Q013,!1,!X3((&50*1(3'1'&,!.1!#(51.3=1>$#!'1!&,<(3/0(1>$#!'#,!*3+(#,!&!(&53,/#,Z!Q01.'#!.$#!,0;(3'1,!.#!;(1=#!*&51*!

Q0&!;(&&.<^&8!#!(&,;&/3+#!;(&,,0;#,/#!'&!'3(&3/#S!!

7&,/&!8#'#9!1!<#8;(&&.,$#!'&,/&,!<#.<&3/#,!3.'&/&(83.1'#,!,R!;#'&!,&(!1*<1.>1'1!&8!A1<&!'#!Q0&!

&,/:!'3,;#,/#!,#@(&!1!81/K(31!.1!(&,;&/3+1!,&'&9!1!/M/0*#!'&!#@(351>O&,!1<&,,R(31,!.#83.1'1,!#0!3.#83.1'1,9!.#,!

(&,;&/3+#,!<R'35#,!#0!.1,!*&3,!/(3@0/:(31,!(&50*1'#(1,!'#!<#.<(&/#!/3;#!'&!38;#,/#!#09!13.'19!.#!4&538&!e&(1*!'1,!

d.A(1>O&,!6(3@0/:(31,S!%#(!&P&8;*#9!],!#@(351>O&,!<#./1@3*M,/3<1,!&8!,&'&!'#!d42!1!Q0&!,&!(&A&(&8!#,!1(/35#,!HHIS�!

1!HHgS�9!'#!CR'35#!'#!d42S!":!&8!,&'&!'&!d4C9!&,,1,!#@(351>O&,!<#.,/18!'#,!1(/35#,!HHbS�!1!HJFS�!'#!CR'35#!'#!

d4CS!W8!81/K(31!'&!38;#,/#!'&!,&*#9!(&5&8!#,!1(/35#,!_JS�!&!_[S�9!'#!CR'35#!'#!d2S!U#!'#8M.3#!'#!d-)9!'3,;O&8!

,#@(&!1!81/K(31!#,!1(/35#,![[S�!&!,,S9!'#!CR'35#!d-)9!&/<S9!&/<S!d8;#(/1!(&A&(3(9!;#(K89!.&,/&!'#8M.3#9!Q0&9!'&!1<#('#!

<#8!#!'3,;#,/#!.#,!1(/35#,!JkS�9!.S�!F9!'#!CR'35#!'#!d42!&!_bS�9!.S�!F9!'#!CR'35#!'#!d4C9!X#!1/(1,#!.1!&P&<0>$#!

'#,!*3+(#,!&!(&53,/#,!<#./1@3*M,/3<#,9!@&8!<#8#!1!,01!.$#!&P3@3>$#!38&'31/1Z9!1!Q0&!,&!(&A&(&!#!1(/35#!ggS�!'1!B&3!

e&(1*!6(3@0/:(319!,R!':!*051(!]!1;*3<1>$#!'&!8K/#'#,!3.'3(&/#,!1;R,!#!'&<0(,#!'#!;(1=#!A3P1'#!;&*1!1'83.3,/(1>$#!

1#!<#./(3@03./&!;1(1!1!,01!(&50*1(3=1>$#!#0!1;(&,&./1>$#!,&8!Q0&!,&!8#,/(&!<08;(3'1!1!#@(351>$#9!,&.'#!Q0&!

&,/&!;(1=#!.$#!'&+&!,&(!3.A&(3#(!1!_!.&8!,0;&(3#(!1!JG!'31,!&!.$#!;(&N0'3<1!1!1;*3<1>$#!'1!,1.>$#!Q0&!<#((&,;#.'&(!

]!3.A(1>$#!&+&./01*8&./&!;(1/3<1'1S!C#8#!K!&+3'&./&9!1!#83,,$#!'&,/1!.#/3A3<1>$#!1#!<#./(3@03./&!<#.,/3/03!081!

;(&/&(3>$#!'&! A#(81*3'1'&!,0@,/1.<31*!/(3@0/:(31S!C#./&.'&.'#9!;#(K89!/1*! 3*&51*3'1'&!<#8!1!'&A3.3>$#! *&51*!'#,!

;(&,,0;#,/#,!Q0&!10/#(3=18!*&51*8&./&9!.#!<1,#9!#!(&<0(,#!1#,!8K/#'#,!3.'3(&/#,!'1!81/K(31!/(3@0/:+&*!uX1/(1,#!

.1!&P&<0>$#!'#,!*3+(#,!&!(&53,/#,!<#./1@3*M,/3<#,9!@&8!<#8#!1!,01!.$#!&P3@3>$#!38&'31/1Zw9!&,,&!A0.'18&./#!/&8!

'&!,&(!;(&+318&./&!1*&51'#9!&8!,&'&!'&!;&'3'#!'&!(&+3,$#!'1!81/K(31!/(3@0/:+&*!;#(!8K/#'#,!3.'3(&/#,9!;1(1!;#'&(!

,&(!1*&51'1!.#!;(#<&,,#!'&! 38;05.1>$#! N0'3<31*9!'&'0=3'#!<#./(1! #!,0@,&Q0&./&!1/#!'&! *3Q03'1>$#9!<1,#!.$#!

&P3,/1! 1<#('#! .1Q0&*&! ;(#<&'38&./#9! .#,! /&(8#,! '#,! 1(/35#,! HHbS�9! .S�! H9! '#! CR'35#! '&! %(#<&'38&./#! &! '&!

%(#<&,,#!6(3@0/:(3#9!&!gIS�9!.S�!_9!'1!BWd!eW4)B!64dfD6�4d)9!Q01.'#!,&!;(&/&.'18!'3,<0/3(!&,,&,!;(&,,0;#,/#,!

'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!&!1!Q01./3A3<1>$#S!

U&,/&!<18;#9!K!'&!(&53,/1(9!;#(!#0/(#!*1'#9!13.'19!Q0&!1!<#./1@3*3'1'&!'&+&!,&(!&,<(3/0(1'1!&!#(51.3=1'1!

,&50.'#! 1,! (&5(1,! '&! .#(81*3=1>$#! <#./1@3*M,/3<19! 1/01*8&./&! <#.,/1./&,! '#! 23,/&81! '&! U#(81*3=1>$#!

C#./1@3*M,/3<1! uQ0&! ,0@,/3/030! #! %*1.#!U1<3#.1*! '&!C#./1@3*3'1'&! 1;(#+1'#!;&*#!7&<(&/#LB&3! [HG�gk9! '&!FH!'&!

.#+&8@(#9!,0<&,,3+18&./&!1*/&(1'#w9!1;(#+1'#!;&*#!7&<(&/#LB&3!.S�!H_g�FGGk9!'&!HJ!'&! N0*^#9!&!1*/&(1'#!;&*#!

7&<(&/#LB&3!.S�!kg�FGH_9!'&!F!'&!N0.^#S!!

U#!Q0&!(&,;&3/1!],!'&<*1(1>O&,9!#!;(&<&3/#!/&8!&8!+3,/19!1;&.1,9!1,!#@(351>O&,!<0N1!1;(&,&./1>$#!]!

1'83.3,/(1>$#! /(3@0/:(31! &,/:! ;(&+3,/1! .#,! 8&,8#,! <R'35#,! &! *&3,! /(3@0/:(31,9! @&8! <#8#! #! A#(.&<38&./#! '1,!

3.A#(81>O&,!.&*1,!38;*3<1'#9!<#8#9!;#(!&P&8;*#9!1,!'&<*1(1>O&,!8&.<3#.1'1,!.#,!1(/35#,!HHbS�!'#!CR'35#!'#!

d4C9!_bS�9!HHFS�!&!HHJS�!'#!CR'35#!'#!d429!&!FkS�9!.S�!H9!1*M.&1!,f9!!'#!CR'35#!'#!d-)S!
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81/K(31! /(3@0/:+&*! &,/1@&*&<3'#,! .#! /3;#! /(3@0/:(3#! &8! Q0&,/$#S! %#(! #0/(#! *1'#9! #! /&(8#!

X<#8;(#+1>$#Z!'&+&!,&(!3./&(;(&/1'#!.#!,&./3'#!'&!,&!(&A&(3(9!.$#!;(#;(318&./&!]!.&<&,,3'1'&!'1!

&P3,/\.<31! '&! &,;&<MA3<#,! 8&3#,! '&! ;(#+1! <#.,0@,/1.<31'#,! &8! &*&8&./#,! '&! <#./1@3*3'1'&9!

(&53,/#,!#0!#0/(#,!'#<08&./#,9!81,!1./&,!&.Q01./#!(&A&(3'#!1#!(&,0*/1'#!#'&'[J"!'1!1/3+3'1'&!

'&!;#.'&(1>$#!;(#@1/R(31!'#,!8&3#,!'&!;(#+1!;1,,M+&3,! '&!0/3*3=1>$#!&8!<#.<(&/#9! '&./(#!'1!

1/3+3'1'&!<#5.#,<3/3+1!&!+1*#(1/3+1!*&+1'1!1!<1@#!;&*1!1'83.3,/(1>$#S!)#!A1*1(!'&!X<#8;(#+1>$#Z9!

#! *&53,*1'#(! &,/:! 1! (&A&(3(L,&9! &,,&.<31*8&./&9! ]! 1/3+3'1'&! #0! 1>$#! '&! A"*#)1'[J"& ,"*,1)-"C&

/'5"1'-+/'&'&='\)1&A)5'&'#!+*+%-1'[J"&A)1'*-)&"%&#",$!)*-"%&*"&%)*-+#"&#)&%'8)1&%)&)%-J"&"$&

*J"& #)!"*%-1'#"%& "%& )5)!)*-"%& !'-)1+'+%& *),)%%I1+"%& M& #)-)1!+*'[J"& #+1)-'& #'& !'-O1+'&

-1+8$-I/)52&%)($*#"&"%&-)1!"%&,"!&L$)&'&!)%!'&O&#)=+*+#'&*"&1)%A)-+/"&-+A"&-1+8$-I1+"oaqB&

%#(!#0/(#!*1'#9!'&!1<#('#!<#8!#!'3,;#,/#!.1!1*M.&1!#f!'#!1(/35#!ggS�!'1!B&3!e&(1*!6(3@0/:(319!

1! 38;#,,3@3*3'1'&! '&! <#8;(#+1>$#! &! Q01./3A3<1>$#9! '3(&/1! &! &P1/19! '1! 81/K(31! /(3@0/:+&*9! .#,!

/&(8#,!;(&+3,/#,!.1!1*M.&1!8f!'#!.S�!H!'#!1(/35#gbS�!'1!8&,81!B&39!;#'&9!13.'19!A0.'18&./1(L,&!

.1!X&P3,/\.<31!'&!81.3A&,/1!'3,<(&;V.<31!&./(&!#!+1*#(!'&<*1(1'#!&!#!+1*#(!'&!8&(<1'#!'&!@&.,!&!

,&(+3>#,9!@&8!<#8#!'&!A1</#,9!<#.<(&/18&./&9! 3'&./3A3<1'#,9!1/(1+K,!'#,!Q013,!,&N1!;1/&./&1'1!
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! 618@K89! 1Q039! 38;#(/1! '&/&(83.1(! #! <#./&?'#! A:</3<#LN0(M'3<#! ,0,<&/M+&*! '&! 3./&5(1(! 1!

3./&.<3#.1*3'1'&!;(:/3<#L.#(81/3+1!'#!<(3/K(3#!*&51*9!1;0(1.'#9!'&,35.1'18&./&9!,&!#,!<#.<(&/#,!;(&,,0;#,/#,!'&!

A1</#! 1;0(1'#,! ,&! 3./&5(18! .#,! /3;#,! 1@,/(1/#,! '&! ;(&,,0;#,/#,! &*&53'#,! ;&*#! *&53,*1'#(! &! ,&! #,! 8&,8#,!

3.+31@3*3=18! #0! .$#! 1! '&/&(83.1>$#!'1!81/K(31! /(3@0/:+&*! '#! 38;#,/#9! '&! 1<#('#! <#8!#,! <(3/K(3#,! ;(R;(3#,! '#!

(&,;&/3+#! /3;#S! 2&9! .$#! #@,/1./&! 1! (&<0,1! ;#(! ;1(/&! '#! <#./(3@03./&! '&! &P3@3>$#! '1! <#./1@3*3'1'&! &! '&813,!

'#<08&./#,! &P353'#,! *&51*8&./&9! '1! ,01! #<0*/1>$#9! '&,/(03>$#9! 3.0/3*3=1>$#9! A1*,3A3<1>$#! #0! +3<31>$#9! 1!

1'83.3,/(1>$#!/(3@0/:(31!<#.,&50&!1<&'&(!1#!<#./&?'#!(&1*!(&*&+1./&9!,&50.'#!#,!<(3/K(3#,!'&!'&/&(83.1>$#!'3(&/1!

'1!81/K(31!/(3@0/:(31!'#!(&,;&/3+#!/3;#!/(3@0/:(3#9!K!;#(!&,/1,!(&5(1,!Q0&!'&+&!;(#<&'&(!1#!1;0(18&./#!'1!81/K(31!

/(3@0/:+&*S!U#/&L,&9!'&! (&,/#9!Q0&!1! (&<0,1!'&! &P3@3>$#!;#'&(:!,&(!8&(18&./&!;1(<31*!&! (&,;&3/1(!1!&*&8&./#,!

<3(<0.,/1.<313,!#0!3.,/(08&./13,9!;#'&.'#!.$#!'&3P1(!'?+3'1,!,#@(&!#,!+1*#(&,!1!Q01./3A3<1(9!'&,35.1'18&./&9!&8!

(&*1>$#!1!;&(M#'#,!/&8;#(13,!*383/1'#,S!618@K8!.#!<1,#!'1!&P3,/\.<31!'&!'3+&(,1,!<#./1@3*3'1'&,!#0!'&!5(0;#,!

'&! *3+(#,! <#8!;(#;R,3/#!'&!,380*1>$#!#0!'&! &((#,! &! 3.&P1/3'O&,!.1!<#./1@3*3'1'&!.$#!,0;(3'#,!.#!;(1=#! *&51*!

<#.<&'3'#!;&*1!1'83.3,/(1>$#!u1(/35#,!HFgS�9!'#!CR'35#!'#!d429!HJGS�9!'#!CR'35#!'#!d4C9!&!JbS�9!.S�!F9!'#!4&538&!

C#8;*&8&./1(! '#! %(#<&'38&./#! '&! d.,;&>$#! 6(3@0/:(319! ,R! Q01.'#9! ;#.'&(1/3+18&./&9! ,&! <#.<*01! ;&*1!

38;#,,3@3*3'1'&!'&!1;0(18&./#!'3(&/#!'1!81/K(31!/(3@0/:+&*!K!Q0&!,&(:!'&!1;*3<1(!&,/1!.#(81!'&!10/#(3=1>$#!'&!

'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*S!!!



"

 

 [Ig 

081!<1;1<3'1'&!<#./(3@0/3+19!,35.3A3<1/3+18&./&9!813#(!'#!Q0&!1!'&<*1(1'1Z9!&,/1.'#9!1Q039!&8!

<10,1!08!<1,#!A*15(1./&!'&!3.'&/&(83.1>$#!.#(81/3+1bFkS!!

7&,'&! *#5#9! <#.<&3/#! '&! /'5"1& #)& !)1,'#"! K9! /18@K8! &*&9! 08! <#.<&3/#! N0(M'3<#!

3.'&/&(83.1'#S!T!+1*#(!'&!8&(<1'#!;(&,,0;O&!1!&P3,/\.<31!'&!*3@&('1'&!'&!8&(<1'#!&!'&!*3+(&!

<#.<#((\.<31! &./(&! ;&,,#1,! 3.'&;&.'&./&,! i?'-& '1!%& 5)*(6->f9! ,R! 1,,38! ,&! ;#'&.'#! A1*1(! '1!

<(31>$#9! .&,,&! &,;1>#! &<#.R83<#LA3,<1*9! '&! 08! +1*#(! '&! /(#<1! '#,! @&.,! &! ,&(+3>#,! .&*&!

.&5#<31'#,bJGS! %#(K89! 8&,8#! 1;&,1(! '&,,1! ;#,,M+&*! '&.,3A3<1>$#! '#! <(3/K(3#! '#! <#.<&3/#!

.#(81/3+#!'&!+1*#(!'&!8&(<1'#9!&,/(&3/1.'#9!8&'31./&!1*5081!<#.<(&/3=1>$#9!#!*&Q0&!'&!,&./3'#,!

&<#.R83<#,!<#8!Q0&!#!8&,8#!;#'&(31!,&(!3./&5(1'#9!.$#!;#'&!'&3P1(!'&!.#/1(L,&!Q0&9!8&,8#!

1;&*1.'#!1#!+1*#(!'#,!@&.,!Q0&!,&(31!;(1/3<1'#!&./(&!;&,,#1,!3.'&;&.'&./&,!u&8!8&(<1'#!'&!

*3+(&!<#.<#((\.<31w9!&P3,/&9!13.'19!803/#!&,;1>#!'&!3.'&/&(83.1>$#!'&!Q01*!,&N19!&8!<#.<(&/#9!&,,&!
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!'1()!&#)&5+/1)&'A1),+'[J"2&;S!b[GS!
bJG
!).#/&L,&9!1!&,/&!;(#;R,3/#9!Q0&!#,!.S

#,
!F!&!J!'#!1(/35#!FkS�!'#!CR'35#!'#!d429!1#!'3,;#(&8!,#@(&!1!
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!3B&3B&jB)D2!6d%jW!&!"T)Cpdr!B)Ue9!7-)$)11),6-2!;S!HHHF!z4Tr)U!2WW4|!&!4Tr)U!2WW49!3)1%-j*#+($*(&+!&

7-)$)1/)1='61)*2&;;S! Hb_! &! HkH! &! ,,S! W,/&!.$-"1& &P;*3<3/19! ;#(K89! Q0&! X#! '&+&(! '&! 3.+&,/351>$#!;#(!;1(/&! '1!

10/#(3'1'&! A3,<1*! .$#! <&,,19! 10/#81/3<18&./&9! <#8!1! +3#*1>$#!'#! '&+&(! '&!;1(/3<3;1>$#S!71!8&,81! A#(819! 1!

+3#*1>$#! '#! '&+&(! '&! ;1(/3<3;1>$#! .$#! *&53/381! 1! 10/#(3'1'&! 1! (&1*3=1(9! 38&'31/18&./&9! 081! &,/381/3+19! <#8!

(&'0>$#!'#!5(10!'&!;(#+1S!W.Q01./#!1!10/#(3'1'&!'3,;O&9!'&./(#!'#!(1=#:+&*9!'1!;#,,3@3*3'1'&!'&!1+&(3501(!&!

1;(#+&3/1(! #0/(#,! 8&3#,! '&! 3.+&,/351>$#9! &*1! ;&(81.&<&! .1! 8&,81! (&,;#.,:+&*9! .#,! /&(8#,! '#! n! gg9! ;&*#!

&,<*1(&<38&./#! A1</01*! uSSSw! &! 3,,#9! 13.'19! .$#! 1<<3#.1! 081! (&'0>$#! '#! 5(10! '&! ;(#+1! &8! +3(/0'&! '1!

(&,;#.,1@3*3'1'&!'&!&,A&(1!'#!,0N&3/#!;1,,3+#Z!z;S!Hk_|S!
bgJ
! "S! BS! 2)B7)Up)! 2)UCpW29! .& L$'*-+=+,'[J"& #'& "81+('[J"& -1+8$-I1+'& X& N)/)1)%& #)& ,""A)1'[J"2&

'$-"'/'5+'[J"&)&'/'5+'[J"&'#!+*+%-1'-+/'2&;;S![bHL[bFS!

!



"

 

 _Gg 

;(&,/1>$#!'&!3.A#(81>O&,9!&/<SS!2R!'&./(#!'&,/1!<#.<(&/3=1>$#9!#!;(3.<M;3#!'#!3.Q03,3/R(3#!51.^1!

&P;(&,,3+1!&A&/3+3'1'&!&!<#.<(&/3=1>$#!;(:/3<1,9!<#.+&(/&.'#L,&!'&!8&(#!;(3.<M;3#!'&!*&53/381>$#!

'1! 1/01>$#! 1'83.3,/(1/3+1! &8! 8&3#! <##;&(1/3+#! '&! 1+&(3501>$#! '&! A1</#,! &! '&! ;#.'&(1>$#!

;(#@1/R(31!Q0&!;#,,1!,0;#(/1(!1!&*1@#(1>$#!'&!08!N0M=#!'&!<#.+3.<\.<319!<#8!,0A3<3&./&!5(10!'&!

;*10,3@3*3'1'&!#0!'&!+&(#,,383*^1.>1!;(#@1/R(31!.#!Q0&!(&,;&3/1!]!+&(3A3<1>$#!A1</01*!'1!(&1*3'1'&!

3.Q03,3/1'1S! D81! 3.+&,/351>$#! ,0,/&./1'19! 1;&.1,9! &8! 8&3#,! 3.Q03,3/R(3#,! ,&(:9! ,&8;(&9! 813,!

3.A(0/MA&(19! .1!8&'3'1!&8!1! +3,$#!'1!0/3*3'1'&!&!'1!.&<&,,3'1'&!'&! (&1*3=1>$#!'1,!'3*35\.<31,!

1'&Q01'1,! 1! '&,<#@(3(! 1! +&('1'&! 81/&(31*! &! #! &,/1@&*&<38&./#! '#! ,&0! 5(10! ;(#@1/R(3#! '&!

<#.+3<>$#9!(&,0*/1!813,!(&,/(3/1bg[S!

                                                
bg[
!U&,/&!;*1.#!'1! +1*#(1>$#!;(#@1/R(31!'#,!1/#,!&!1/3/0'&,!'#!<#./(3@03./&9!'&./(#!'#!;(#<&'38&./#!

/(3@0/:(3#9! .$#! '&+&8#,! #@.0@3*1(! Q0&9! /18@K89! 1#! 3.<08;(38&./#! '1,! #@(351>O&,! 1<&,,R(31,9! <#8! Q0&! #,!

<#./(3@03./&,!&,/$#9!*&51*8&./&9!#.&(1'#,!.$#!;#'&!,&(!1/(3@0M'#9!,&8;(&9!08!8&,8#!&A&3/#!<#.,/1/3+#!Q01./#!1#,!

Q0&!;#,,18!,&(!(&*&+1./&,!;1(1!#!1;0(18&./#!'1!,3/01>$#!/(3@0/:(31!'#!,0N&3/#!;1,,3+#!#0!;1(1!1!'&/&(83.1>$#!

3.'3(&/1!'#!,&0!(&.'38&./#!/(3@0/:+&*S!U1!+&('1'&9!.$#!#@,/1./&!#,!'&+&(&,!1<&,,R(3#,!/&(&8!1!.1/0(&=1!'&!'&+&(&,!

N0(M'3<#,!/(3@0/:(3#,9!&P;(&,,18&./&!;(&+3,/#,!.1!*&39!#!<&(/#!K!Q0&!/13,!'&+&(&,9!'1!813,!+1(31'1!81/&(31*3'1'&9!

<08;(&8!081!'3A&(&./&!A0.<3#.1*3'1'&!#;&(1<3#.1*!3.,/(08&./1*!'&./(#!'#!A&.R8&.#!N0(M'3<#!'#!38;#,/#S!D.,!/\8!

081! +#<1>$#9! &,,&.<31*8&./&9! ;(#'(R83<1! &! 3.,/(08&./1*! .1! '&/&(83.1>$#! '#! (&.'38&./#! /(3@0/:+&*9! +3,1.'#!

;#,,3@3*3/:L*1!'&!1<#('#!<#8!1,! (&5(1,! *&513,9!8&'31./&!1!<#.,3'&(1>$#!'#,! (&53,/#,!1!Q0&!,&! (&A&(&8S!T0/(#,!

<08;(&8!081!A0.>$#9!;(&'#83.1./&8&./&9!'&!<#./(#*#!'#,!&*&8&./#,!(&*1/3+1!1#,!;(#+&3/#,!&!1#,!<0,/#,!&!'#!/3;#!

&! .1/0(&=1!'1,! #;&(1>O&,! 1! Q0&!'3=&8! (&,;&3/#S!T0/(#,9! 3./&./18! A#(.&<&(! 3.A#(81>O&,!'&! A0.<3#.18&./#!'#!

,3,/&81!/(3@0/:(3#9!<#8#!#,!(&*1/3+#,!],!18#(/3=1>O&,!&!(&3./&5(1>O&,S!T0/(#,!;(&/&.'&8!'1(!1!<#.^&<&(!#,!/&(8#,!

&8!Q0&!,&!'&,&.+#*+&8!1,!&,/(0/0(1,!&<#.R83<1,!&!1!&+#*0>$#!'#!8&(<1'#!&!'#,!;(#'0/#,9!&/<S!&/<S!2&.'#!1,,389!

,&8;(&! Q0&! ^1N1! '&! &P/(13(L,&! '&,,1,! #@(351>O&,! 1<&,,R(31,! 3.<08;(3'1,! '1'#,! #0! &*&8&./#,9! 1! (&*&+1(! .#!

;(#<&'38&./#! '&!'&/&(83.1>$#! 3.'3(&/1! '1!81/K(31! /(3@0/:+&*9! .$#! ;#'&(:!'&3P1(! '&! 1/&.'&(L,&! ]! .1/0(&=1!'1!

3.A#(81>$#!A1/01*!Q0&!<#.,/3/03!#!,&0!;(&,,0;#,/#!81/&(31*9!(&*&+1.'#9!.&,/1!,&'&9!1;&.1,9!1Q0&*&,!&*&8&./#,!Q0&!

,&N18!1'&Q01'#,9!&!.1!8&'3'1!&8!Q0&!#!,&N189!;1(1!'&,+&*1(!#,!A1</#,!/(3@0/:(3#,!&!#!+1*#(!'#,!8&,8#,S!!

7#! 3.<08;(38&./#! '#,! '&+&(&,! 1<&,,R(3#,! ;#(! ;1(/&! '#! <#./(3@03./&! .$#! ;#'&! &P/(1;#*1(L,&9!

10/#81/3<18&./&9! 081! ,0,;&3>$#! .#! ,&./3'#! '&! *^&! &,/1(! ,0@N1<&./&! 081! Q01*Q0&(! #<0*/1>$#! '&! '1'#,! #0!

&*&8&./#,! Q0&! ;#,,18! ,&(! 1'&Q01'#,! ;1(1! '&/&(83.1(! #,! A1</#,! &! (&.'38&./#,! ,&50.'#! #! 8K/#'#! '&!

'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*S!61*!<#.<*0,$#!,R!,&(:!1'&Q01'19!Q01.'#!#!<#.<(&/#!'&+&(!1<&,,R(3#!

+3#*1'#!,&!<#.<(&/3=&!.081!1>$#!#0!#83,,$#!<0N#!&,<#;#!;(#<&'38&./1*!(&,3'19!;(&<3,18&./&9!&8!,&(!3.,/(08&./#!

'&!'&<*1(1>$#9!(&53,/#9!+&(3A3<1>$#!#0!;(#+1!'&!A1</#,!/(3@0/:(3#,!#0!'&!&*&8&./#,!1!&*&,!(&*1/3+#,!Q0&!38;#(/&8!

;1(1! 1! '&A3.3>$#! '1! ,3/01>$#! /(3@0/:(31! &! .$#! ,&N1! ;#,,M+&*! (&<#.,/3/03(! &,,1! (&1*3'1'&9! 13.'1! Q0&!8&'31./&! 1!

<#*1@#(1>$#!'#!<#./(3@03./&S!!



!

 _Gk!

! W8!,&50.'#!*051(9!1!38;#,,3@3*3'1'&!'&!081!'&/&(83.1>$#!'#,!A1</#,!<#8!08!5(10!'&!

;(#@1@3*3'1'&!;(RP38#!'1!<&(/&=19!A1=!1'&.,1(9!1!N0,1./&9!1!<#*1@#(1>$#!'#!,0N&3/#!;1,,3+#9!,&.'#!

081!+&('1'&!Q01,&!<1/&5R(3<1!Q0&!XQ01./#!8&.#,!#!,0N&3/#!;1,,3+#!;1(/3<3;19!813,!,#@&!#!5(10!

'1! 3.<&(/&=1Zbg_S! %&(1./&! 1! .&<&,,3'1'&! '&! ;(&,083(! #! (&.'38&./#! Q0&! 08! '1'#! <#./(3@03./&!

#@/&+&9!1!X81(5&8!'&!3.<&(/&=1Z!&8!Q0&!,&!8#+38&./1!1!1'83.3,/(1>$#9!'&+&!,&(!'&*383/1'1!&8!

A0.>$#!'1!;1(/3<3;1>$#!'#!<#./(3@03./&9!'3(353'1!&,;&<3A3<18&./&!1!&,,1!A3.1*3'1'&S!

)<&./01L,&9! 1Q039! Q0&! #! &./(&<(0=18&./#! '#! ;(3.<M;3#! '#! 3.Q03,3/R(3#! &! '#,! '&813,!

;(3.<M;3#,! '#! ;(#<&'38&./#! '&! '&/&(83.1>$#! '#! (&.'38&./#! /(3@0/:+&*! .$#! N0,/3A3<1! Q01*Q0&(!

1A(#0P18&./#!'1,!(&,;&/3+1,!A0.<3#.1*3'1'&,!&!A0.'18&./#,!1P3#*R53<#,S!!7&,/1!1A3(81>$#!(&,0*/19!

;#(!&P&8;*#9!Q0&!#!,0N&3/#!;1,,3+#!'#!38;#,/#!.$#!;#'&!,&(!;&(<&<3#.1'#9!.#!;(#<&'38&./#!'&!

1'83.3,/(1>$#! 3.'3(&/19! <#8#! /(1/1.'#L,&9! 1;&.1,9! 08! 10P3*31(! '1! 3.+&,/351>$#9! <0N1! XA0.>$#Z!

/&(83.1!.#!8#8&./#!&8!Q0&!,&!+&(3A3Q0&!1!38;#,,3@3*3'1'&!'&!<#8;(#+1(!1!81/K(31!/(3@0/:+&*S!

)!<##;&(1>$#!'&+&!,&(9!;#3,9!;&(<&<3#.1'1!<#8#!,&.'#!081!,38@3#,&!1P3#*R53<1!&./(&!

#! '&+&(! 1'83.3,/(1/3+#! '#! 3.Q03,3/R(3#9! #! '&+&(! '&! <#*1@#(1>$#! &./(&! #,! ;1(/3<0*1(&,! &! 1!

1'83.3,/(1>$#! &! #! '3(&3/#! '&! ;1(/3<3;1>$#! '#,! 3./&(&,,1'#,bgIS! U&,/&,! /&(8#,9! #! ;(3.<M;3#! '1!

                                                

C#.Q01./#!1!;(&,/1>$#!'&!3.A#(81>O&,!,#@(&!1!,01!,3/01>$#!/(3@0/:(31!#0!,#@(&!1,!(&*1>O&,!&<#.R83<1,!

Q0&!81./&.^1! <#8! /&(<&3(#,! <#((&,;#.'1! 1! 08!'&+&(! N0(M'3<#!'#,! <#./(3@03./&9! '&! .1/0(&=1! /(3@0/:(319! .$#! ,&!

,&50&9!'1M9!Q0&!1!10,\.<31!'&,,1,!3.A#(81>O&,9!#0!1!,01!;(&,/1>$#!&8!/&(8#,!'3+&(,#,!'#,!&,;&(1'#,9!'&+1!,&(!

*#5#!;#.'&(1'19!;&*#! 3.,;&/#(! /(3@0/:(3#9!&.Q01./#!&.+#*+&.'#!Q01*Q0&(! 3./&.>$#!&+1,3+1!'&! A#(.&<38&./#! '#,!

A1</#,!#0!'#,!+1*#(&,!3.Q03,3/1'#,L!

U&,,1! 8&'3'19! <#.,3'&(18#,! Q0&! 081! ,38;*&,! &.0.<31>$#! '#,! '&+&(&,! 1<&,,R(3#,! 3.<08;(3'#,9!

&*1@#(1'#!;&*1!A3,<1*3=1>$#!/(3@0/:(319!81,!,&8!Q0&!1!,01!81/&(31*3'1'&!,&!<#.<(&/3=&!&8!&*&8&./#,!Q0&!&,/&N18!

#(3&./1'#,9!A0.<3#.1*8&./&9!;1(1!#@/&(!#!<#.^&<38&./#!'#,!A1</#,!/(3@0/:(3#,!&!'#!,&0!+1*#(9!13.'1!Q0&!8&'31./&!1!!

0/3*3=1>$#! '&!8K/#'#,! #0! <(3/K(3#,! 1'&Q01'#,9! ,&50.'#! #! ;(3.<M;3#! '1! *3+(&! 1;(&<31>$#! '&! ;(#+1! &! '&! ;*&.1!

<#..+3<>$#9!.$#!<#.,/3/03!@1,&!,0A3<3&./&!;1(1!N0,/3A3<1(!1!0/3*3=1>$#!'#,!8K/#'#,!3.'3(&/#,!'&!'&/&(83.1>$#!'1!

81/K(31!/(3@0/:+&*S!
bg_
!4Tr)U!2WW49!3)1%-j*#+($*(& +!&7-)$)1/)1='61)*2&;S!HgG9!(&A&(&L,&!1#!X'0;*#!;1;&*!'#!<3'1'$#!Q0&!

;1(/3<3;1!.1!(&*1>$#!N0(M'3<1ZS!
bgI
!);&,1(!'&9!.#83.1*8&./&9!#!;(3.<M;3#!'1! <##;&(1>$#9! 1;&.1,9! ,0(N1!8&.<3#.1'#!.#!1(/35#!kS�!'#!

4&538&!C#8;*&8&./1(!'&!%(#<&'38&./#!'&!d.,;&>$#!6(3@0/:(31!u4C%d6w9!#!<&(/#!K!Q0&!1,!3.N0.>O&,!.#(81/3+1,!

Q0&!'#!8&,8#!,&!&P/(1&8!@&8!;#'&8!,&(! 3.A&(3'1,!'1!.#(81/3+3'1'&!&!'1!1P3#*#531!<#.'&.,1'1,!.#,!1(/35#,!

FIbS�9!.S�!_!'1!C#.,/3/03>$#!&!'#,!1(/35#,!_gS�9!_kS�!&!IGS�!'1!B&3!e&(1*!6(3@0/:(31S!)!,01!&P;(&,,1!8&.>$#9!.#!4C%d69!



"

 

 _HG 

<##;&(1>$#!(&<*181!081!;#,3>$#!3./&.<3#.1*!'1!1'83.3,/(1>$#!&!'#,!<#./(3@03./&,!.#!,&./3'#!'1!

,1+'[J"9!1/(1+K,!'1!<#*1@#(1>$#9!;1(/3<3;1>$#!&!'&!'3:*#5#!(&<M;(#<#,9!&8!,&'&!A1/01*!&!N0(M'3<19!

'&!081!+#./1'&!/&.'&./&!]!#@/&.>$#9!.#!;(#<&'38&./#9!'&!081!@1,&!A1</01*!'1!/(3@0/1>$#!Q0&!

,&N1!<#.A#(8&!1#!'3(&3/#S!)!<##;&(1>$#!K9!1,,389!813,!'#!Q0&!,38;*&,!;(&,/1>$#!'&!3.A#(81>O&,9!

'&! <#*1@#(1>$#! #0! '&! 1,,3,/\.<319! ;#(+&./0(1! /18@K8! (&<M;(#<1,9! .#! V8@3/#! '#,! ;#'&(&,! &!

<#8;&/\.<31,!*&513,!'&!<1'1!08!'#,!3./&(+&.3&./&,9!<#.<(&/3=1.'#L,&9!&,,&.<31*8&./&9!1/(1+K,!

'&!08!'3:*#5#!&A&/3+#!&./(&!#,!'3A&(&./&,!3./&(+&.3&./&,!;(#<&'38&./13,!,#@(&!1,!Q0&,/O&,!'&!A1</#!

&!'&!'3(&3/#9!Q0&!,$#!#@N&/#!'#!;(#<&'38&./#!Q0&!&,/:!&8!<10,19!'&,35.1'18&./&9!.#!Q0&!/1.5&!

1#!5(10!'&!<#.+3<>$#!'1!;(#+1!'1!&P3,/\.<31!'#,!A1</#,!1!1/(3@03(!],!;(#+1,!(&<#*^3'1,9!'&,'&!1!

<#((&,;#.'&./&! ]! '&! ;*&.1! <#.+3<>$#! '1! +&('1'&! '#,! A1</#,! o! &! '&! Q01*! 1! ,01! (&,;&/3+1!

3./&.,3'1'&!&!<#.5(0\.<31!o!]!'&!8&(1!;(#@1@3*3'1'&!'1!,01!&P3,/\.<31S!

W8! /&(<&3(#! *051(9! 1A350(1L,&! ;&(/3.&./&! 1! <(31>$#! '&! 08!8#8&./#! ;(#<&'38&./1*! Q0&!

;&(83/1!&,,1!3./&(1>$#!&,;&<MA3<1S!!

U#/&L,&!Q0&9! 1;&,1(!'#!;(#<&'38&./#!'&! 3.,;&>$#! ,&!;(&A350(1(! <#8#!08!,"*-+*$$!2!

Q01.'#!&,/$#!&8!<10,1!'&<3,O&,!Q0&!&.+#*+18!1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!;#(!8K/#'#,!

3.'3(&/#,9!#!;(#<&,,#!3./&(.#!'&!'&<3,$#!1@1(<1!'#3,!8#8&./#,9!&,,&.<31*8&./&9!'3A&(&.<31'#,`!#!

8#8&./#!&8!Q0&!,&!A3(81!1!<#.+3<>$#!'1!.&<&,,3'1'&!'&!(&<#((&(!1!&,,&!8K/#'#!'&!1+1*31>$#!

iA'1%&#)%-1$)*%f!&!1Q0&*#0/(#!&8!Q0&9!;&(1./&!&,,&!'1'#9!,&!'&,/3.1!1!;(&,083(!#! (&.'38&./#!

iA'1%&,"*%-1$)*%fB!);&,1(!'1!(&*1>$#!Q0&!;#,,1!+3,*08@(1(L,&!&./(&!1!'&<3,$#!'&!1;*3<1>$#!'#,!

8K/#'#,!3.'3(&/#,!&!1!;#,/&(3#(!Q01./3A3<1>$#9!&!'&9!.&,,&!;*1.#9!1/K!,&(!'&!1'83/3(!1!&P3,/\.<31!'&!

A1</#,!<#8!(&*&+V.<31!8+C=$*,+"*'5& iA'1%&#)%-1$)*%&X&A'1%&,"*%-1$)*%f9!^:!,&8;(&!08!<#(/&!.1!

3./&.<3#.1*3'1'&!&!.1!A0.<3#.1*3'1'&9!(&*1/3+18&./&!1!<1'1!08!'&,,&,!8#8&./#,S!U&,,1!8&'3'19!

N0,/3A3<1L,&! 1! A#(81*3=1>$#! '&! 08! 8#8&./#! 3./&(<1*1(! '&! <##;&(1>$#L;1(/3<3;1>$#! &8! Q0&! #,!

3./&(+&.3&./&,!;#,,18!/(#<1(!&./(&!,3!1!3.A#(81>$#!,#@(&!#,!&*&8&./#,!'&!A1</#!&!'&!'3(&3/#9!&!1,!

;(#+1,!Q0&!#,!,0;#(/189!<#8!@1,&!.#,!Q013,!;(&/&.'&8!'&8#.,/(1(!1!@#.'1'&!'1!,#*0>$#!'#!

                                                

1;&.1,!,&!N0,/3A3<1!;&*#!A1</#!'&!#,!8#8&./#,!;(#;M<3#,!]!,01!1;*3<1>$#!;(:/3<1!,0(53(&89!;(&A&(&.<31*8&./&9!.#!
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"8G)-+/'!)*-)&)5&#'-"&'&L$)&5'&A1$)8'&%)&1)=+)1)>B!W./(&!.R,9!7'5#'*6'&7'*,6)%!(&A&(31L,&!]!&P3,/\.<31!'&!081!

'3AM<3*! <#8;1/3@3*3'1'&! &./(&! #! <#.<&3/#! '&! R.0,! &! 1! (&*1>$#! N0(M'3<1! A3,<1*9! <#8#! /18@K8! 1A3(81+1! 1!

3.<#8;1/3@3*3'1'&!'#!;(3.<M;3#!'#!3.Q03,3/R(3#!<#8!1!&P3,/\.<31!'&!08!R.0,!'&!;(#+1!&8!,&./3'#!A#(81*!#0!,0@N&/3+#9!

.#,!/&(8#,!'#!Q01*9!,&!1/(3@03!1!081!;1(/&!1!(&,;#.,1@3*3'1'&!3.,0;(M+&*!X.#!<1((&1(!;1(1!#!;(#<&,,#!'#,!A1</#,!

,#@(&!#,!Q013,!,&!+13!@1,&1(!1!'&<3,$#Z9!1<(&,<&./1.'#!Q0&!#!XR.0,!,0@N&/3+#!K!,3,/&81/3<18&./&!;#,/#!&8!<10,1!

Q01.'#!08!;(#<&,,#!,&!&.<#./(1!'#83.1'#!;&*#!;(3.<M;3#!'1!3.+&,/351>$#!.#!Q0&!'3=!(&,;&3/#!]!(&<#*^1!&!,&*&>$#!

'&!A1</#,!(&*&+1./&,!;1(1!1!81.0/&.>$#9!8#'3A3<1>$#!#0!&P/3.>$#!'&!081!'&/&(83.1'1!(&*1>$#!N0(M'3<1Z!o!/B&"S!BS!

2)B7)Up)!2)UCpW29!:&K*$%&#'&A1"/'&*"&A1",)%%"&=+%,'52&;;S!HFg!&!,,Sa!/18@K8!"T�T!2l4edT!4dfWd4T9!S1+8$-'[J"&

01)%$*-+/'&#"&Q)*#+!)*-"&X&u!&,"*-1+8$-"&A'1'&1))L$',+"*'1&"%&!O-"#"%&+*#+1)-"%&#)&#)-)1!+*'[J"&#'&!'-O1+'&

-1+8$-I/)59!;;S!HgJ!&!,,S!1@#('1!18;*18&./&!1!Q0&,/$#! (&*1/3+18&./&!]!1+1*31>$#! 3.'3(&/19! (&*1/3+18&./&!]!Q01*!

,0,/&./1!.$#!/(1/1(L,&!'&!08!;(#<&'38&./#!'&!#@/&.>$#!'&!;(#+1,9!(&A&(3.'#9!.#!&./1./#9!Q0&!.#!;(#<&'38&./#!

/(3@0/:(3#!+35#(1!1;&.1,!#!R.0,!'&!;(#+1!#@N&/3+#S!4#81.!2&&(9!<#.,3'&(1!&P3,/3(!1*5081!;&(8&1@3*3'1'&!&./(&!#,!

<#./#(.#,!'#! R.0,!'1!;(#+1! &8! ,&./3'#! #@N&/3+#! i?"8G)P-+/)1& v)4)+%5'%->f! &! &8! ,&./3'#! %$8G)-+/"& i?%$8G)P-+/)1&

v)4)+%5'%->f2! .$#! .#! ,&./3'#! Q0&! '&,35.&! 08! <#8;#(/18&./#! '&! ;1(/&9! 81,! ,38! ;&*#! A1</#! '&! 1<1((&/1(!

3.<#.+&.3&./&,!;1(1!Q0&8!#!,0;#(/1a!;#(K8!<#.<*03!Q0&!X1!+3#*1>$#!'#,!'&+&(&,!'&!;1(/3<3;1>$#!.$#!1<1((&/1!

.&<&,,1(318&./&! &A&3/#,! 3.<#.+&.3&./&,! .1!8&'3'1! '&8! Q0&! 1! 1'83.3,/(1>$#! ,&! &.<#./(19! &8! /&(8#,! 5&(13,9!

+3.<0*1'1!1#!;(#,,&5038&./#!'1!3.+&,/351>$#!'#,!A1</#,!o!/B&4Tr)U!2WW49!3)1%-j*#+($*(&+!&7-)$)1/)1='61)*2&;;S!

HbbLHbgS!



!

 _H_!

+1(31.'#!#!5(10!'&!;(#+1!!'&!A#(81>$#!'1!<#.+3<>$#!&8!A0.>$#!'#!.M+&*9!&P/&.,$#!&!<#((&>$#!'1!

<#*1@#(1>$#!;(&,/1'1!.#!&,<*1(&<38&./#!'1!,3/01>$#!'&!A1</#9!38;&'3.'#!Q0&!#!<#./(3@03./&!,&N1!

;(&N0'3<1'#!&8!,&'&!;(#@1/R(31!'&! A#(81>$#!'&!;*&.1!<#.+3<>$#!Q01.'#!,&N1!&*&!1!;1(/3<3;1(9!

.$#!*^&!,&.'#!38;0/:+&*!#!'KA3<&!'&!1+&(3501>$#!'#,!A1</#,!@&8!<#8#!#,!8&3#,!'&!;(#+1!1!/&(!

&8! <#./19! &P<*03.'#9! ;#(K89! 1! ;#,,3@3*3'1'&! '1! <#.,3'&(1>$#! '&! Q01*Q0&(! (&<#8;&.,1! <#8!

&A&3/#,!;#,3/3+#,!1!,&0!A1+#(!.#!'&!+3#*1>$#!'#!,&0!'&+&(!'&!;1(/3<3;1>$#9!1'3/3.'#!081!(&'0>$#!

'#!5(10!'&!;(#+1!(&*1/3+18&./&!1#,!A1</#,!S!T!8#'&*#9!1M9!1'#/1'#!K!#!'&!5(10!'&!<#.+3<>$#!'&!

;(#+1! A*&PM+&*! ,&50.'#! 1! (&,;#.,1@3*3'1'&! &./(&! 1,! &,A&(1,! '1! 1'83.3,/(1>$#! #0! 1,! '#!

<#./(3@03./&bkGS!

)! 1'83,,3@3*3'1'&!'#! 3.,/3/0/#!'#!R.0,! '1!;(#+19! .#!'#8M.3#!'#! '3(&3/#! A3,<1*9! '&+&L,&!

&,,&.<31*8&./&! 1! &,/1,! (1=O&,!'&!;(1/3<1@3*3'1'&!Q01./#! ]!'3,;#,3>$#!'#,!8&3#,!81/&(313,!'&!

;(#+1!'#!<08;(38&./#!'1,!#@(351>O&,!1<&,,R(31,!;(&+3,/1,! .1! *&3! &!Q0&!&,/$#! A0.<3#.1*3=1'1,!

;1(1!1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!'1!,01!&P;(&,,$#!Q01./3/1/3+1!&!;1(1!#!,&0!<#./(#*#9!&!

]! <3(<0.,/V.<31! '&! .$#! ;#'&(! ,&(! <#.,3'&(1'#! '&,;(#;#(<3#.1'1! 1! 38;#,3>$#! '#! &A&3/#!

'&,A1+#(:+&*!'&<#((&./&!'#!,&0!A0.<3#.18&./#!.1,!<3(<0.,/V.<31,!&8!Q0&!&,/&!&,/:!;(&+3,/#bkHS!!

U081!(&*1>$#! N0(M'3<19!'&!.1/0(&=1!;?@*3<19!<#8#!K!1!'#! 38;#,/#9!Q0&!,&! <#.,/3/03!.1!

T('&8! "0(M'3<1! ;#(! A#(>1! 1;&.1,! '1! #<#((\.<31! '#,! ;(&,,0;#,/#,! '&! A1/<#! 1N0,/1'#,! 1#,!

1@,/(1/18&./&!;(&+3,/#,!.#,!Sj-8%-'*#)&.#(81/3+#,9!.$#!,&!+\!Q0&!#!R.0,!'&!;(#+1!;#,,1!1,,083(!

081!A0.>$#!<#.,/3/0/3+1!#0!.&51/3+1!'1!&P3,/\.<31!'1!#@(351>$#9!<#8#!1<#./&<&!.#!'#8M.3#!'#!

'3(&3/#!<3+3*9!&8!Q0&!1,!;1(/&,!;#'&8!'&/&(83.1(9!;#(!+31!'#!&P&(<M<3#!'1!,01!10/#.#831!&!*3@&('1'&!

N0(M'3<1,9!#,!&A&3/#,!'1,!,01,!+3.<0*1>O&,!N0(M'3<1,bkFS!U&,/&!;*1.#9!.#!'3(&3/#!/(3@0/:(3#9!#!R.0,!'&!

                                                
bkG
!CAS!4Tr)U!2WW49!3)1%-j*#+*($*()*&+*&7-)$)1/)1='61)*2!;;S!Hb_!&!,,SS!

bkH
!41=O&,!Q0&!*&+1(18!1!N0(3,;(0'\.<31!1*&8$!]!(&;1(/3>$#!'1,!(&,;#.,1@3*3'1'&,!;(#@1/R(31,!,&50.'#!

&,A&(1,9!<AS!.#/1!1./&(3#(S!
bkF
! C#8#! ^)1P)& :%-)15"6! (&*&+#09! ^:! Q0&! '3,/3.503(! &./(&! .#(81,! '&! #@(351>$#! A3,<1*!

i?%-)$)1%,6$5#1),6-5+,6)*>f!&!.#(81,!;(#@1/R(31,! i?8)4)+%1),6-5+,6)*&Y"1!)*>fB&U#(81,! (&*1/3+1,! 1#!5(10!&!1#!

R.0,!'1!;(#+19!<#8#!/18@K8!(&A&(&!Q"!'*&7))12!.$#!,$#!3'\./3<1,!1!.#(81,!(&*1/3+1,!]!#@(351>$#!A3,<1*9!81,!

<#8;*&8&./18L.1,!1#!'3,/3.503(!#,!(3,<#,!;(#@1/R(3#,!&.+#*+3'#,!.1!1;*3<1>$#!'#!'3(&3/#!#@(351<3#.1*!A3,<1*!o!<AS!



"

 

 _HI 

;(#+1!1;&.1,!;#'&(:! 1,,083(! 1! A0.>$#! '&!<#.'3>$#!'1! ;(#'0>$#!#0!'1! .$#!;(#'0>$#!#0!'&!

;1(1*3,1>$#! '&! &A&3/#,! /(3@0/:(3#,9! <#8#! ;#'&! 1<#./&<&(! .#! ;*1.#! '1,! 3,&.>O&,! #0! @&.&AM<3#,!

A3,<13,!'&;&.'&./&,!'&!(&<#.^&<38&./#!<0N#!1/#!A3Q0&!'&;&.'&./&!'#!<08;(38&./#!'&!<&(/#!R.0,!

'&!1;(&,&./1>$#!'&!'#<08&./#,S!

C#.,/3/0M'1!1!#@(351>$#!;?@*3<1!'&!38;#,/#9!<#8#!8&(#!&A&3/#!N0(M'3<#!'1!+&(3A3<1>$#!'#,!

A1</#,!;(&+3,/#,!.#!/3;#!.#(81/3+#9!'&A3.3'1!A3<19!/18@K89!;#(!A#(>1!'1!*&39!1!#@(351>$#!'&!Q0&8!

/&8!'&!81.3A&,/:L*1!&!'&!1!<08;(3(S!2&!#!#@(351'#!.$#!'&<*1(1!1!#@(351>$#!'&!38;#,/#!#0!#,!A1</#,!

/(3@0/:(3#,!'&!Q0&!&8&(5&9!3.<08@&!]!1'83.3,/(1>$#!&P&(<&(!1!<#8;&/\.<31!'&!3.+&,/351>$#9!.#!

,3,/&81!A3,<1*S!!

%1(1!3,,#!&,/:!'#/1'19!;#(!8#(!'#!;(R;(3#!;(3.<M;3#!'1!*&51*3'1'&9!'&!;#'&(!3.Q03,3/R(3#!

Q0&!*^&!;&(83/&!3.+&,/351(!#,!A1</#,!/(3@0/:(3#,!&!1!,01!&P;(&,,$#!Q01./3/1/3+19!,#<#((&.'#L,&!'&!

/#'#,!#,!3.,/(08&./#,!'&!;(#+1!;(&+3,/#,!.1!*&39!&8!(&*1>$#!1!<0N1!'&<3,$#!Q01./#!1#!V8@3/#!'1!

,01!0/3*3=1>$#!@&.&A3<31!'&!'3,<(3<3#.1(3&'1'&9!;#'&.'#!&,/1!3.+&,/351>$#!,&(!*&+1'1!1!<1@#!<#8!

@1,&! .#,! &*&8&./#,!81/&(313,! &8! Q0&! ,&! &P;(&,,1! 1! ,0N&3>$#! '#! <#./(3@03./&! 1! '3+&(,3A3<1'1,!

#@(351>O&,!1<&,,R(31,!'&!'&<*1(1>$#9!'&!3.A#(81>$#9!'&!(&53,/#9!'&!<#./1@3*3'1'&!&!'&!1(Q03+#!

'&!'#<08&./1>$#9!&/<S9!@&8!<#8#!'&81.'1(!'#!<#./(3@03./&!#!<08;(38&./#!'&!<&(/#,!'&+&(&,!

'&!<#*1@#(1>$#S!!

%#'&.'#!1!1'83.3,/(1>$#! /(3@0/:(31!,#<#((&(L,&9!.1! 3.+&,/351>$#9!'&! /#'#,!#,!8&3#,!'&!

;(#+1!1'83/3'#,!&8!'3(&3/#!&!0/3*3=1(9!.&*19!<#8#!@1,&!3.'3<3:(31!/#'#,!#,!&*&8&./#,!81/&(313,!Q0&!

,&N18!1'&Q01'#,!;1(1!'&,+&*1(!#,!A1</#,9!&!'3,;#.'#9!;#(!(&5(19!'&!081!1<&(+#!'#<08&./1*!&!'&!

3.A#(81>$#!813,! #0!8&.#,!&P/&.,19! (&,;&3/1./&! .$#! ,R! 1#! <#./(3@03./&! <#8#!1! #0/(#,! ,0N&3/#,!

;1,,3+#,!#0!#@(351'#,!/(3@0/:(3#,!<#8!Q0&8!&./(&!&8!(&*1>$#9!.$#!,&!1./#*^1!1!.&<&,,3'1'&!'&!

#.&(1(!A#(>#,18&./&!#!<#./(3@03./&!<#8!#!R.0,!'&!;(#+1!'#,!A1</#,!1/3.&./&,!]!Q01./3A3<1>$#!'1!

81/K(31!/(3@0/:+&*S!!

                                                

B&(i&!T,/&(*#^9!Z)%)-\)%8+*#$*(&$*#&-<A+%+)1$*(%%A+)51j$!)2&;;S!FIG!&!,,S9!'A$#!4Tr)U!2WW49!3)1%-j*#+($*(&+!&

7-)$)1/)1='61)*2&;SHg_S!



!

 _Hb!

)! 1'-+"& '@+"5K(+,'& =$*,+"*'5& '1! 1/(3@03>$#! *&53,*1/3+1! '#! R.0,! '&! ;(#+1! ;(&.'&L,&!

&,,&.<31*8&./&!<#8!1!813#(!A1<3*3'1'&!'&!'3,;#,3>$#!#0!'&!1<&,,#!1#,!8&3#,!81/&(313,!'&!;(#+1!

<#8!@1,&!.#,!Q013,!;#'&!,&(!&A&/01'1!1!'&8#.,/(1>$#!'#,!A1</#,!1*&51'#,!;&*1,!;1(/&,S!!

l!1!<3(<0.,/V.<31!'&!&,/1!(1=$#!;#'&(9!/18@K89!,0(;(&&.'&(L,&9!&8!#0/(#,!'#8M.3#,!'#!

'3(&3/#9! 8#(8&./&! '#! '3(&3/#! A3,<1*9! #.'&! #! '&/&./#(! '#,! &*&8&./#,! '#<08&./13,! &! A#./&,! '&!

3.A#(81>$#!K9!;(&'#83.1./&8&./&!#!<#./(3@03./&!o!&!<0N1!<#.,3'&(1>$#!<#.'0=!]!38;#,3>$#!'&!

'3+&(,#,! '&+&(&,! '&! <#*1@#(1>$#! &! '&! 3.A#(81>$#! o! Q0&! <#.'0=309! &8! @#1! 8&'3'19! ]!

1'83,,3@3*3'1'&!'#!3.,/3/0/#!.#!'#8M.3#!'#!'3(&3/#!A3,<1*9!81,!,#@!1!A#(81!#)&K*$%&"8G)-+/"9!;#3,!1!

,01!&P3,/\.<31!.$#!1A1,/1!#,!'&+&(&,!'&!&P&(<M<3#!'&<#((&./&,!'#,!;(3.<M;3#,!'#!3.Q03,3/R(3#!&!'1!

<#*1@#(1>$#9!&,/(0/0(1./&,!'#!,&0!;(#<&'38&./#S!

�0&(!3,/#!'3=&(!Q0&!1!;#.'&(1>$#!1'83.3,/(1/3+1!'&,,&,!A1</#(&,!1;&.1,!;#'&(:!<#.'0=3(!

1! (&,0*/1'#,! 8&(18&./&! 3.'3<1/3+#,9! ;(R;(3#,! '&! 081! 1+1*31>$#9! 813,! #0! 8&.#,! <#.,3,/&./&!

/&<.3<18&./&9!<#.,#1./&!1!.1/0(&=1!'#,!A1</#(&,!3.'3<3:(3#,!<#.,3'&(1'#,!&!#!,&0!+#*08&9!&!Q0&9!

;#(/1./#9! #! (&.'38&./#! /(3@0/:+&*! 1;0(1'#! 1;&.1,! ;#'&(:! ,&(! ^1+3'#! <#8#! (&.'38&./#! (&1*!

;(&,083'#S!!

r1,!#!V8@3/#!'1! 3.<&(/&=1!'#!(&,0*/1'#9!.#!;(#<&'38&./#!'&!'&/&(83.1>$#!3.'3(&/1!'1!

81/K(31! /(3@0/:+&*9! K! 13.'19! 1! .#,,#! +&(9! 803/#! 813,! 3.<&(/#! Q01.'#! 1! ,01! Q01./3A3<1>$#! ,&N1!

&A&/01'19!&,,&.<31*8&./&9!<#8!(&<0(,#!1!&*&8&./#,!#0!1!,3/01>O&,!;1(1*&*1,9!8#(8&./&!(&*1/3+1,!

1! &P&(<M<3#,! 1./&(3#(&,9! 1! 1(508&./#,! '&! *#<1*3=1>$#! &! ]! '38&.,$#! '1! 1/3+3'1'&! &P&(<3'19! '&!

<0,/#,!;(&,083'#,9!'#!+1*#(!8&(<1'#!'#,!@&.,9!&/<S!!

U$#!#@,/1./&!#!R.0,!'1!;(#+1!u#@N&/3+#w!'#!&P<&,,#!'1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*!

;#(!8K/#'#,!3.'3(&/#,!^1+&(!,3'#!1/(3@0M'#!1#!<#./(3@03./&!u1(/35#!b[S�9!.S�!J!'1!B&3!e&(1*!6(3@0/:(31w9!

.$#! '&<#((&9! /#'1+319! '1Q03! Q0&! 1! 1'83.3,/(1>$#! /(3@0/:(31! &,/&N1! '&,#.&(1'1! '#! '&+&(! '&!

A0.'18&./1>$#9!1/&./1!1!,01!.1/0(&=1!'&!'3(&3/#!A0.'18&./1*!<#.,15(1'#!.#!1(/35#FIgS�9!.S�!J!'1!

C4%S!



"

 

 _Hg 

U1! +&('1'&9! 1! 1'83.3,/(1>$#9! <#8#! N:! ,&! '3,,&9! /&8! '&! 3.'3<1(9! #@(351/#(318&./&9! #,!

<(3/K(3#,! 0/3*3=1'#,! .1! 1+1*31>$#! 3.'3(&/1! '#! (&.'38&./#! &! 1! ;#.'&(1>$#! '#,! A1</#(&,! Q0&!

3.A*0&.<318!#!,&0!(&,0*/1'#S!!

T(19! #! '&,&8@1(1>#! '&,/1! /1(&A1! '&81.'19! ;#(! ,01! +&=9! Q0&! 1! 1'83.3,/(1>$#9! .#!

&P&(<M<3#!'#!,&0!;#'&(!3.Q03,3/R(3#9!/&.^1!'&!;(#<&'&(9!A#(>#,18&./&9!]!3.+&,/351>$#!'#!8K/#'#!

1'&Q01'#!;1(1!;(#<&'&(!]!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*9!@&8!<#8#!'#,!A1</#,!Q0&!

#!3./&5(18!&!'&!<0N1!3./&(1>$#!&P/(13!#!1;0(18&./#!Q01./3/1/3+#!&P;(&,,#!.1!A0.'18&./1>$#S!!

6(1/1L,&! '&! 08! '#8M.3#! &8! Q0&! #! '&+&(! '&! A0.'18&./1>$#! 1.'19! A0.<3#.1*8&./&9!

1,,#<31'#! 1#! '&+&(! '&! @#8! '&,&8;&.^#! '#! ;(3.<M;3#! '#! 3.Q03,3/R(3#9! (1=$#! ;&*1! Q01*! 1!

1'83.3,/(1>$#!'&+&!*&+1(!1!3.+&,/351>$#!1/K!1#!*383/&!'1!,01!0/3*3'1'&!;(&+3,M+&*S!)@13P#!+#*/1(&8#,!

]!(&*1>$#!3./&(1/3+19!'&!@1,&!;#.'&(1/3+19!&P3,/&./&!&./(&!#!&P&(<M<3#!'#!;#'&(!3.Q03,3/R(3#!&!#!R.0,!

'1!;(#+1S!

%#(!,&0! *1'#9!1#!<#./(3@03./&!<1@&!#!'3(&3/#!'&!<#./(#+&(/&(9!Q0&(!1! 3'#.&3'1'&! N0(M'3<1!

'#,!<(3/K(3#,!0/3*3=1'#,9!Q0&(!1!<#((&>$#!A1/01*!'#,!A1</#(&,!<#.,3'&(1'#,!;&*1!1'83.3,/(1>$#9!.1!

1;*3<1>$#!'&,,&,!<(3/K(3#,S!!

W! .1'1! 38;&'&!Q0&!#! <#./(3@03./&!;#,,1!;(#+1(! 1! 3.3'#.&3'1'&!'#!;(R;(3#!8K/#'#!'&!

Q01./3A3<1>$#!0/3*3=1'#!;&*1!)69!.1!,3/01>$#!<#.<(&/19!,&N1!3.+#<1.'#!1!;#,,M+&*!3.1'&Q01>$#!'#,!

;(&,,0;#,/#,!'&!A1</#!3.+#<1'#,!;&*1!1'83.3,/(1>$#!;1(1!,0,/&./1(!(1<3#.1*8&./&!#!(&,0*/1'#!Q0&!

A#3!'&/&(83.1'#9!,&N1!<#8!@1,&!.#,!(&,0*/1'#,!#@/3'#,!1!;1(/3(!'1!1;*3<1>$#!!'&!#0/(#,!8K/#'#,!

'&./(&!#,!3501*8&./&!;(&+3,/#,!.1!*&3!1!&,,&,!#0!1!!#0/(#,!A1</#(&,!Q0&!^1N18!,3'#!'&/&(83.1'#,9!

@&8!<#8#9!13.'19!'&8#.,/(1(!1!3.<#((&>$#!'#!(&,0*/1'#!'&!;(#5.#,&!A1/01*!(&*1/3+1!1#,!A1</#(&,!

/#81'#,! &8! <#./19! /1*Q01*8&./&! &,/&,! &,/$#! &P;(&,,#,! .1! A0.'18&./1>$#! 1'83.3,/(1/3+19! #0!

^1N189!/18@K89!,3'#!1*&51'#,!&!;(#+1'#,!;&*#!<#./(3@03./&S!!!

D81!'1,!Q0&,/O&,!Q0&9!.&,/1!,&'&9!;#'&!<#*#<1(L,&!K!1!'&!,1@&(!,&!#!<#./(3@03./&!/&8!

#!R.0,!'&!;(#+1(!#!&P<&,,#!'1!Q01./3A3<1>$#!&A&/01'1!;&*1!1'83.3,/(1>$#9!.1!A0.'18&./1>$#!'#!

1/#!'&!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*9!)!&!"*-'*-)&)@'-"&"$&A1),+%"9!,#@!;&.1!'&!,&!

/&(!;#(!A3P1'#!3.'3(&/18&./&!#!+1*#(!<&(/#!A3P1'#!;&*1!1'83.3,/(1>$#9!#0!,&!&,,&!R.0,!,&!@1,/1!<#8!!



!

 _Hk!

081!'&8#.,/(1>$#9!;&(1./&!#!/(3@0.1*9!'&!Q0&!1!Q01./3A3<1>$#!A3P1'1!K!&P<&,,3+19!81,!,&8!Q0&!

<#.,351!;(#+1(!Q01*!#!+1*#(!&P1/#!'#!&P<&,,#S!!

�01./#!1!&,/1!Q0&,/$#!1'31./1L,&9!'&,'&! N:9!Q0&!&,,1!&P35\.<31! /&(319! /&#(3<18&./&9! 1!

;#,,3@3*3'1'&!'&!'3,;&.,1(!1!1+1*31>$#!3.'3(&/19!;#(Q0&9!1!A3.1*9!,&(31!;#,,M+&*!<#8;(#+1(!#!+1*#(!

'1!81/K(31!/(3@0/:(319!.$#!,&!<#1'0.1.'#9!1,,389!<#8!1!/&*&#*#531!'#!3.,/3/0/#S!

%1(1!1*K8!'&,,1!#@,&(+1>$#9!;#'&89!/18@K89!;#.'&(1(L,&!'#3,!'3A&(&./&,!1(508&./#,S!!

7&!08!*1'#9!'1!.1/0(&=1!81/&(31*!'#!1/#!'&!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*!&9!'#!#0/(#9!

'1!A0.>$#!A#(81*!'#!3.,/(08&./#!N0(M'3<#L;(#@1/R(3#!'#!R.0,!'1!;(#+1S!

!T!;(38&3(#!<#.'0=L.#,!1!(&<#.^&<&(!Q0&!#!1/#!'&!Q01./3A3<1>$#!&A&/01'#!<#8!@1,&!.#,!

X<(3/K(3#,Z! &.0.<31'#,! .#! 1(/35#! kGS�9! '1! B&3! e&(1*! 6(3@0/:(319! K! ,&8;(&! #! ;(#'0/#! '&! 08! N0M=#!

;(#@1@3*M,/3<#!#0!'&!&,/381/3+1!Q01./3/1/3+1!1'&Q01'#,9!,0;#(/1'#,9!(1<3#.1*8&./&9!;&*#,!A1</#(&,!

3.'3<3:(3#,!<0N1!3.+&,/351>$#9!1#!1@(35#!'#!;#'&(!3.Q03,3/R(3#!&!'1!&+&./01*!<#*1@#(1>$#!'#!,0N&3/#!

;1,,3+#9!A#3!;#,,M+&*!<1((&1(9!,&N1!&,/1!(&1*3=1'1!;&*1!1'83.3,/(1>$#9!1;(&,&./1'1!;&*#!<#./(3@03./&!

#0!*&+1'1!1!<1@#!;&*#!/(3@0.1*S!!

C#.,/3/03! ;(&,,0;#,/#! '#! ;(R;(3#!8K/#'#! 3.'3(&/#! &! '#! /3;#! &! .1/0(&=1! '#,! &*&8&./#,!

/K<.3<#,!&!81/&(313,!Q0&!&,/$#!&P;(&,,#,!.&,/&!;(&<&3/#! *&51*!Q0&!#!1/#!1'83.3,/(1/3+#!Q0&!A1>1!

1;*3<1>$#!'&,/&,! A1</#(&,!'&!;#.'&(1>$#!.$#!&,/:! A0.<3#.1*3=1'#!;1(1!<#.^&<&(!#! (&.'38&./#!

(&1*8&./&!#@/3'#9!81,!1./&,!#!(&.'38&./#!Q0&!<#((&,;#.'1!1#!(&,0*/1'#!(1<3#.1*8&./&!1'&Q01'#!

'1!3./&(1>$#!'#,!A1</#(&,L@1,&!'&!<0N1!<#.,3'&(1>$#!,&!;1(/&S!!

2&.'#!1,,389!.$#!;#'&9!,&8!;(&N0M=#!'&!Q0&@(1!'#!;(3.<M;3#!'1!<#.5(0\.<319!1'83/3(L,&!

1!;#,,3@3*3'1'&!'&!1!1'83.3,/(1>$#!;#'&(!;(#<&'&(!]!'&/&(83.1>$#!'#!(&.'38&./#!<#8!@1,&!.#,!

;(&,,0;#,/#,!&.0.<31'#,!.1!A0.'18&./1>$#!&8!/&(8#,!'&!#!8&,8#!<#.,/3/03(!081!,01!(&,0*/1./&!

1'&Q01'1! &9! N:! Q01./#! 1#! <#./(3@03./&9! 38;#(L,&L*^&! #! R.0,! '&! ;(#+1! *J"& #"& 1)%$5-'#"&

1',+"*'5!)*-)!'#)L$'#"!1#,!A1</#,!1;0(1'#,9!81,!1./&,!#!<#((&,;#.'&./&!1#,!A1</#,!/(3@0/:(3#,!

&A&/3+1!&!(&1*8&./&!#<#((3'#,S!!

)! 1<&3/1(L,&! &,/1! ;#,3>$#9! 1! ,3/01>$#9! +3,/1! '#! *1'#! '#! <#./(3@03./&9! &Q03+1*&(L,&L31! ]!

&P35\.<31!'&!;(#+1!.$#!,R!'#,!+1*#(&,!1/3.&./&,!]!Q01./3A3<1>$#9!81,!/18@K8!'1!#<#((\.<31!'#,!



"

 

 _FG 

A1</#,!/(3@0/:(3#,!(&1*8&./&!+&(3A3<1'#,9!#0!,&N19!]!3((&*&+V.<31!'1!'&8#.,/(1>$#!'#,!;(&,,0;#,/#,!

'&!0/3*3=1>$#!;(#+1'#,!;&*1!1'83.3,/(1>$#!;1(1!,&!,#<#((&(!'#!8K/#'#!3.'3(&/#S!

U&,/1! R/3<19! <1@&!1#!<#./(3@03./&! #! R.0,!'&!;(#+1(!#! &((#!'#,!;(&,,0;#,/#,!'&! A1</#9!

3./&5(:+&3,!.#,!<(3/K(3#,!/3;3<18&./&!&.0.<31'#,!.#!1(/35#!kGS�9!'1!B&3!e&(1*!6(3@0/:(319!#0!'&!&A&3/#!

<#((&,;#.'&./&9! <#.,/1./&,! '&! #0/(#,! ;(&<&3/#,! *&513,bkJ9! .#,! Q013,! 1! 1'83.3,/(1>$#! ,&! /&.^1!

@1,&1'#9!;1(1!A0.'18&./1(!1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*!1!Q0&!;(#<&'&0S!C#8#!*^&!<1@&9!

/18@K89!#!R.0,!'&!;(#+1(!#,!A1</#,!Q0&9!&*&!;(R;(3#9!1*&50&!.1!;&(,;&/3+1!'&!'&8#.,/(1(!#!&((#!

'1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*9!,&.'#!1!'?+3'1!;(#@1/R(31!'#!/(3@0.1*!/(3@0/:(3#!,#@(&!&,,&,!

A1</#,!(&A*&P3+#,!'1!Q01./3A3<1>$#!K!'&<3'3'1!<#./(1!#!<#./(3@03./&S!

r1,! N:! .$#! <#.,/3/03! R.0,! '#! <#./(3@03./&! '&8#.,/(1(! #! &((#! '&! ;#.'&(1>$#! '&,,&,!

;(&,,0;#,/#,!'&! A1</#!]!,3/01>$#!<#.<(&/19!'&./(#!'#!8K/#'#!&*&53'#!;&*1! 1'83.3,/(1>$#!;1(1!

,0,/&./1(!1!81/K(31!/(3@0/:+&*!A3P1'1S!!

)!&+&./01*! 3.1'&Q01>$#!#0! 3((&*&+V.<31!'&,,&,!<#.<(&/#,! A1</#(&,!#0!;(&,,0;#,/#,!'&!

A1</#!;1(1!N0,/3A3<1(9!&8!/&(8#,!;#.'&(1/3+#,!1!'&/&(83.1(!,&50.'#!#!;(3.<M;3#!'1!*3+(&!1;(&<31>$#9!

'&./(#!'#!8K/#'#!&*&53'#!;&*1!1'83.3,/(1>$#9!#! (&.'38&./#!Q0&! A#3! A3P1'#9!<#.,/3/03!81/K(31!'&!

'3(&3/#!Q0&!.$#!K!,0,<&/M+&*!'&!<#.,/3/03(!#@N&/#!'&!R.0,!'&!;(#+1S!

U$#!#@,/1./&!1!&P3,/\.<31!'1!.#(81!'#!R.0,!'&!;(#+1!<#.,/1./&!'#!1(/35#!b[S�9!'1!B&3!

e&(1*!6(3@0/:(319!.$#!;#'&!1A1,/1(L,&9!&8!/#'1!1!*3.^19!1!;&(/3.\.<31!'&!081!1;(&<31>$#!A*&PM+&*!'1!

;(#+19!81,9!1Q039!;#(!A#(>1!'#,!;(3.<M;3#,!'1!*3+(&!1;(&<31>$#!'1!;(#+1!&!'1,!(&5(1,!1!Q0&!&,/:!

,0N&3/19!#.'&!<1@&!1!1/(3@03>$#!'&!813#(!<(&'3@3*3'1'&!1!Q0&8!<#*1@#(1!#0!;1(/3<3;1S!!

7&!Q01*Q0&(!8#'#9!&,/&!,&(:!08!8#8&./#!Q0&!1./&<&'&9!A#(>#,18&./&9!#!A0.<3#.18&./#!

'1!(&5(1!'#!R.0,!'1!;(#+19!+1*&.'#!813,9!;#(!3,,#9!&8!,&'&!'&!3.Q03,3/R(3#9!81,!#;&(1.'#!/18@K8!

.#!;*1.#!N0(3,'3<3#.1*S!

! %#(! #0/(#! *1'#9! 38;#(/1! /18@K8! ;&(,;&/3+1(! 1! 1'83,,3@3*3'1'&! '#! R.0,! '&! ;(#+1! '#!

&P<&,,#! '1! Q01./3A3<1>$#! ]! *0=! '#! ;(3.<M;3#! '1! ;(#;#(<3#.1*3'1'&9! (&*&8@(1.'#9! <#8#! ,&!

                                                
bkJ
!3B&1(/35#,!gbS�9!.S�!F9!&!ggS�9!'1!B&3!e&(1*!6(3@0/:(31S!



!

 _FH!

8&.<3#.#09! Q0&! #! R.0,! '&! ;(#+1! &8! Q0&,/$#! .$#! K! 08! R.0,! '&! ;(#+1! ,0@N&/3+#bk[9! ;#(! ,&(!

3.<#8;1/M+&*! <#8! 1! .1/0(&=1! '1! (&*1>$#! N0(M'3<#L/(3@0/:(31! &! #,! ;#'&(&,L'&+&(&,! '#! N03=! &! '1!

1'83.3,/(1>$#9!8#(8&./&! .#!;*1.#!'#! 3.Q03,3/R(3#9! Q0&!&,/$#! A0.<3#.1*8&./&! #(3&./1'#,!;1(1! 1!

'&/&(83.1>$#!'1!+&('1'&!81/&(31*!,#@(&!1!&P;(&,,$#!'1!#@(351>$#!'&!38;#,/#S!!

U&,/1! ;&(,;&/3+19! #! R.0,! '&! ;(#+19! 3.'&;&.'&./&8&./&! '&! '&,&8;&.^1(! 081! A0.>$#!

;(#<&,,01*!;(#@1/R(319!1#!<#.'0=3(9!;#(!&,,1!+31!3.'3(&/19!]!A3P1>$#!'#!+1*#(!'1!81/K(31!/(3@0/:+&*!1!

(&*&+1(9! 1<1@1! ;#(! 3.A*0&.<31(9! ,0@,/1./3+18&./&9! 1! +&(3A3<1>$#! '1! ,3/01>$#! /(3@0/:(31! '#! ,0N&3/#!

;1,,3+#!/1*!<#8#!&,/1!,&!<#.,3'&(1!<#.,/3/0M'1!)@&5)()S!U&,/&!;*1.#9!;#'&(L,&L:!'3=&(!Q0&!#!R.0,!

'&! ;(#+19! ;#(! +31! '1! 1Q03,3>$#! ;(#<&,,01*! .1! +&(3A3<1>$#! Q01./3/1/3+1! '#! A1</#! /(3@0/:(3#9! /&8!

/18@K8!081!A0.>$#!,0@,/1./3+1S!

C#8#!N:!(&A&(38#,9!&,/1.'#!1!1'83.3,/(1>$#!'#/1'1!'&!;#'&(&,!3.Q03,3/R(3#,!&!;#'&.'#!

&*1! '&81.'1(! '#! <#./(3@03./&9! .#! &P&(<M<3#! '#! '&+&(! '&! <#*1@#(1>$#! '&,/&9! 1! ;(&,/1>$#! '#,!

&,<*1(&<38&./#,! Q0&! &./&.'&(! ,#@(&! 1! ,01! ,3/01>$#! /(3@0/:(319! @&8! <#8#! ,#@(&! 1,! (&*1>O&,!

&<#.R83<1,! ! Q0&! 81./&.^1! <#8! /&(<&3(#,9! &.<#./(1L,&! 1! 8&,81! 1;&/(&<^1'1! '&! /#'#,! #,!

3.,/(08&./#,! N0(M'3<#,! 1'&Q01'#,! ;1(1! ;#'&(! '&/&(83.1(9! 3.'3(&/18&./&9! '&./(#! '#,! <(3/K(3#,!

8&.,0(1/3+#,!&,/1@&*&<3'#,!.1!*&39!#!8#./1./&!'#!(&.'38&./#!(&1*!;(&,083'18&./&!#@/3'#S!!

)!38;#,3>$#!'#!R.0,!1#!<#./(3@03./&!1;1(&./19!.&,/1!*3.^1!'&!;&.,18&./#9!,&(!;1,,M+&*!

'&!+3#*1(!#!;(3.<M;3#!'1!;(#;#(<3#.1*3'1'&9!.1,!,01,!'38&.,O&,!'&!1'&Q01>$#!&!'&!&P353@3*3'1'&S!!

U1!+&('1'&9!;1(&<&!.$#!,&!+3,*08@(1(!Q0&!1!,01!1'#>$#!,&!(&+&*&!<#8#!,&.'#!08!8&3#!

1;(#;(31'#! ;1(1! A1=&(! <#((&,;#.'&(! #! (&.'38&./#! /(3@0/:+&*! '&/&(83.1'#! 3.'3(&/18&./&! 1#!

(&.'38&./#! (&1*!;(&,083'18&./&!#@/3'#!,R!;#(Q0&!#!<#./(3@03./&!.$#!'&8#.,/(#0!Q0&!#! A3P1'#!

;&*1!1'83.3,/(1>$#!,#A(31!'&!&P<&,,#!<#.<(&/18&./&!'&/&(83.1'#S!!

)!#;&(1<3#.1*3'1'&!'1!;(&,0.>$#!<#((&,;#.'&!1!<#.A&(3(!]!'&/&(83.1>$#! 3.'3(&/1! A&3/1!

;&*1!1'83.3,/(1>$#!081!;(&((#51/3+1!'&!+&('1'&9!;&*#!8&.#,!'&!X/3;#!A#(81*ZS!!

                                                
bk[
!CA(S!"SBS!21*'1.^1!21.<^&,9!:&�*$%&#'&01"/'&*"&01",)%%"&_+%,'59!;;S!HFgLHJI!&!HIJS!



"

 

 _FF 

%#(!#0/(#! *1'#9!.$#!,&!1./#*^1!<#8#!,0,/&./1(!Q0&!#! *&53,*1'#(!#('3.:(3#!.$#!'3,;O&!'&!

#0/(#,!8&3#,!8&.#,!(&,/(3/3+#,!;1(1!1*<1.>1(!#!8&,8#!'&,3'&(1/#9!;1(1!1*K8!'#,!'&(3+1'#,!'#!

A0.<3#.18&./#!'#,!;(3.<M;3#,!'#!3.Q03,3/R(3#!&!'1!<#*1@#(1>$#S!!

)!#@(351>$#!'&!'&<3,$#!1'83.3,/(1/3+19!<#8!1;(&<31>$#!#@(351/R(31!'&!/#'#,!#,!&*&8&./#,!

'&!;(#+1!<#.,/1./&,!'#!;(#<&'38&./#9!,&50.'#!#!;(3.<M;3#!'1!;*&.1!<#.+3<>$#9!*383/1'#!;#(!081!

(&5(1!'&!;(#3@3>$#!'1!1)="1!'-+"&+*&A)G$%!Q01./#!1#!+1*#(!3.3<31*8&./&!A3P1'#!uQ0&!/1./#!K!#!*383/&!

81/&(31*!'#!3.,0<&,,#!'#!R.0,!'&!;(#+1w9!1A350(1(L,&L319!]!;(38&3(1!+3,/1!<#8#!08!'&*&,S!!

7&!Q01*Q0&(!A#(819!/&.'#!&8!<#./1!Q0&!1!Q01./3A3<1>$#!3.'3(&/1!K!08!A&.R8&.#!N0(M'3<#!

/(3@0/:(3#!Q0&!,&!A0.'18&./19!&8!(&5(19!.#!3.<08;(38&./#!'&!'&+&(&,!1<&,,R(3#,!;#(!@1.'1!'#!

<#./(3@03./&9!Q0&!&,/$#!#(3&./1'#,9!A0.<3#.1*8&./&9!;1(1!'1(!1!<#.^&<&(!&!<#./(#*1(9!&P1/18&./&9!

1!,01!,3/01>$#! /(3@0/:(319!&!'&!Q0&!.3.50K8!8&*^#(!'#!Q0&!&*&!&,/:!&8!<#.'3>O&,!'&! (&+&*1(!1!

+&('1'&!'#,!A1</#,!/(3@0/:(3#,!#<#((3'#,!&!81.3A&,/1(!#,!(&,;&/3+#,!8&3#,!'&!;(#+19!K!'&!<#.<*03(!

Q0&!1!38;#,3>$#!'&,,&!R.0,!.$#!0*/(1;1,,&!#,!*383/&,!'&!081!N0,/1!8&'3'19!/1./#!813,!Q0&!K!'&!

(&<#.^&<&(!1#!*&53,*1'#(!/(3@0/:(3#!;#(!+31!'1!,01!<#8;&/\.<31!<#.,/3/0<3#.1*!;1(1!'3,;#(!,#@(&!1!

81/K(319!08!<(K'3/#!'&!<#.A31.>1!,#@(&!&,,1!N0,/1!8&'3'1S!

l!1!&,/1!(&;1(/3>$#!'#!R.0,!'1!;(#+19!.#!<#./&.<3#,#!/(3@0/:(3#9!Q0&!,&!(&A&(&!#!1(/35#!b[S�9!

'1!B&3!e&(1*!6(3@0/:(31S!T!#@N&/#!'#!R.0,!'&!;(#+1!,$#9!;#(K89!1;&.1,!#,!A1</#,9!;#3,!Q01./#!1#!

'3(&3/#!+1*&!#!;(3.<M;3#!'1!#A3<3#,3'1'&!uG$%&!"/+-&,$1+'9!#)&G$1)&,$1'&A1')-"1wS!!

7&,/1!A#(819!1!,0N&3>$#!'#!<#./(3@03./&!1#!R.0,!'&!;(#+1!'#!&P<&,,#!'1!Q01./3A3<1>$#!

1;&.1,! ;#'&! +&(,1(! ,#@(&! #,! A1</#,! (&*&+1./&,! ]! '&/&(83.1>$#! '1! Q01./3A3<1>$#9! '&./(&! #,!

1*&51'#,!;&*1!1'83.3,/(1>$#!#0!;&*#!<#./(3@03./&bk_S!!

T! +1*#(! &8! Q0&! ,&! /(1'0=1! 1! Q01./3A3<1>$#9! ,0,/&./1'1! .1! A0.'18&./1>$#9! .$#!

<#((&,;#.'&9!/#'1+319!1!08!A1</#!Q0&!<#.,/3/01!#@N&/#!'&!R.0,!'&!;(#+1!'#!<#./(3@03./&9!81,!K!

1./&,!#!(&,0*/1'#!'#!N0M=#!<#5.3/3+#L+1*#(1/3+#!'&!.1/0(&=1!1'83.3,/(1/3+1!#0!N0'3<31*!,0,<&/M+&*!'&!

                                                
bk_
! 4Tr)U!2WW49!3)1%-j*#+*($*()*& +*& 7-)$)1/)1='61)*2! ;S! HkI9! <#.,3'&(19! ]! A1<&! '1! )T! 1*&8$! Q0&!

XQ01.'#!,&!1A3(81! 38;#,,M+&*!081!'&/&(83.1>$#!,&50(1�<&(/1!'1,!@1,&,!'&!/(3@0/1>$#9!#! *&53,*1'#(!<#.,3'&(19!

1/(1+K,!'#!,&0!n!HIF9!Q0&!1!*&3!A3,<1*!81/&(31*!K!1;*3<1'1!'&!A#(81!813,!A3:+&*!1/(1+K,!'&!'&<3,O&,!'&!;(#@1@3*3'1'&!

'#!Q0&!'&!'&<3,O&,!&8!,&'&!'&!R.0,!'1!;(#+1ZS!



!

 _FJ!

<#./(#*#!N0(3,'3<3#.1*9!&*1@#(1'#!<#8!@1,&!.#!8K/#'#!&!A1</#(&,!3.'3<1'#,9!'&./(#!'1!81(5&8!'&!

1;(&<31>$#!1'83/3'1!;&*1!X8#*'0(1!'1!&,/381/3+1ZS!

U&,/1! *3.^1! '&! 1(508&./1>$#9! 38;O&L,&L.#,! <#.<*03(! Q0&9! ,&8;(&! Q0&! #! <#./(3@03./&!

<#.,351!A1=&(!;(#+1!'1!&P3,/\.<31!'&!&P<&,,#!'1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*!'&/&(83.1'1!

;#(! 8K/#'#,! 3.'3(&/#,9! #! /(3@0.1*! '&+&! 1.0*1(! #! 1/#! .1! 8&'3'1! Q0&! /3+&(! ;#(! 1'&Q01'18&./&!

&P<&,,3+1S!

7&,/&! 8#'#9! ,&8;(&! Q0&! #! /(3@0.1*! <#.<*01! ;&*1! &P3,/\.<31! ,&50(1! '&! &P<&,,#! .1!

Q01./3A3<1>$#!'1!81/K(31! /(3@0/:+&*9!&8! A0.>$#!'#,! A1</#,!;(#+1'#,9!'&A'1-+1&#)&$!&,)1-"& /'5"1&

)%-+!'-+/"9! 1! ,#*0>$#!1! 1'#/1(! ,R!;#'&! ,&(! 1!'1!1.0*1>$#!'#!1/#!'&!'&/&(83.1>$#! 3.'3(&/1!'1!

81/K(31!/(3@0/:+&*9!1!;1(/3(!'&,,&!+1*#(bkIS!

%#(! #0/(#! *1'#9! 1./&<3;1.'#! #! ;#./#! ,&503./&9! 38;#(/1! (&1*>1(! Q0&! 1! 1;*3<1>$#! '#,!

8K/#'#,! 3.'3(&/#,! &Q03+1*&! ,&8;(&! 1! 081! (&'0>$#! '#! 5(10! '&! ;(#+1! Q0&! K! &P353'#! ]!

1'83.3,/(1>$#9!;#(Q01./#9!;&(1./&!1!(&1*3=1>$#!'&!081!&,/381/3+19!#!N0M=#!/&.'&(:!1!,&(!'&*383/1'#!

,&50.'#!<(3/K(3#,!'&!813#(!#0!8&.#(!;(#@1@3*3'1'&S!%#./#!'&/&(83.1./&!K!Q0&!1!;1(/3<3;1>$#!'#!

,0N&3/#!;1,,3+#!;#'&!1N0'1(!1!(&'0=3(!1!X8#*'0(1!'1!&,/381/3+1Z9!&9!<#8!3,,#9!#!5(10!'&!3.<&(/&=1S!

                                                
bkI
!W,/&!&./&.'38&./#!&,/:!1@&(/18&./&!1<#*^3'#!.#!1(/35#HGGS�!'#!C%%6!u(&'1>$#!'1!B&3!.S�!JLf�FGGG!

'&![!'&!)@(3*w9!Q01.'#!8&,8#!'&;#3,!'&!1A1,/1(9!.#!,&0!.S�!F!!zXW8!<1,#!'&!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*!

;#(!8K/#'#,!3.'3(&/#,!.$#!,&!<#.,3'&(1!&P3,/3(!'?+3'1!A0.'1'19!;1(1!&A&3/#,!'#!.?8&(#!1./&(3#(9!,&!#!A0.'18&./#!

'1!1;*3<1>$#!'1Q0&*&,!<#.,3,/3(!.1!3.&P3,/\.<31!#0!'&,<#.^&<38&./#9!;#(!(&<0,1!'&!&P3@3>$#9!'1!<#./1@3*3'1'&!#0!

&,<(3/1!&!'&!813,!'#<08&./#,!*&51*8&./&!&P353'#,!#0!1!,01!A1*,3A3<1>$#9!#<0*/1>$#!#0!'&,/(03>$#9!13.'1!Q0&!#,!

<#./(3@03./&,! 3.+#Q0&8!(1=O&,!1<3'&./13,Z|9!1!1;*3<1@3*3'1'&!'1! (&5(1!<#.,/1./&!'#! ,&0!.S�!H! zX,&8;(&!Q0&!'1!

;(#+1!;(#'0=3'1! (&,0*/&! 1! A0.'1'1!'?+3'1! ,#@(&! 1! &P3,/\.<31! &! Q01./3A3<1>$#!'#! A1</#! /(3@0/:(3#9! '&+&(:! #! 1/#!

38;05.1'#! ,&(! 1.0*1'#Zw|9! #! *&53,*1'#(! 1<1@19! &P;(&,,18&./&9! .#! .S�! J! '#!8&,8#! 1(/35#9! ;#(! '3,;#(! Q0&! X#!

'3,;#,/#!.#!.?8&(#!1./&(3#(!.$#!;(&N0'3<1!1!;#,,3@3*3'1'&!'&!.1!38;05.1>$#!N0'3<31*!#!38;05.1./&!'&8#.,/(1(!

&((#!#0!81.3A&,/#!&P<&,,#!.1!81/K(31!/(3@0/:+&*!Q01./3A3<1'1S!!�0&(!3,/#!'3=&(!Q0&9!8&,8#!Q01.'#!1!0/3*3=1>$#!'#!

8K/#'#!3.'3(&/#!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!,&!A0.'1!.1!+3#*1>$#!'&!'&+&(&,!1<&,,R(3#,!'&!&,;&<31*!

5(1+3'1'&9!&8!/&(8#,!'&!1!+3#*1>$#!'&!1*50.,!;#'&(&8!<#.,/3/03(!81/K(31!<(383.1*!u<A(S9!;#(!&P&8;*#9!1(/S�,!F_IS�!

&! F_kS�! '#! CS%&.1*w9! #! *&53,*1'#(! (&;0'31! 1! &P35\.<31! '&! 08! 38;#,/#! ,0;&(3#(! 1#! '&+3'#9! 8&,8#! ,&.'#! &*&!

'&/&(83.1'#!3.'3(&/18&./&S!%#(!#0/(#! *1'#9!(&*1/3+18&./&!1!&,/&!1(/35#!'#!C%%69!K!'&!1<&./01(!Q0&!#!,&0!.S�!F!

1;&.1,! 1A1,/1! 1! ;#,,3@3*3'1'&! '&! #! 1/#! '&! Q01./3A3<1>$#! ,&(! 1.0*1'#! <#8! @1,&! &8! '?+3'1! A0.'1'1! ,#@(&! 1!

*&51*3'1'&!'1!0/3*3=1>$#!'#!8K/#'#!3.'3(&/#!;#(!&((#!.#,!,&0,!;(&,,0;#,/#,!'&!A1</#!uQ0&!.$#!<#8!@1,&!.08!N0M=#!

'&!<&(/&=1!,#@(&!1!,01!3.&P3,/\.<31w9!,&!@1,&3&!.#,!A0.'18&./#,!'&!&+3'&./&!5(1+3'1'&!.&*&!&.0.<31'#,S!



"
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6(1/1L,&9!1,,389!'&!081!Q0&,/$#!Q0&!,&!&.<#./(1!/1*^1'1!;1(1!081!(&,#*0>$#!<#.,&.,01*!&./(&!#!

<#./(3@03./&!&!1!1'83.3,/(1>$#S!

!

!

! oN"09"C>F96F>:"?FBO<L7=FH:"7:W>6":"BH:>?:"<B"BIBEFB@A:"F<?F>6=BN"

"

)! 1'83,,3@3*3'1'&! 1P3#*R53<1! '#! 1<#('#! ,#@(&! 1! 81/K(31! /(3@0/:+&*! '&/&(83.1'1! ;#(!

8K/#'#,!3.'3(&/#,!,#@(&!1!Q01*!#!38;#,/#!,&(:!*3Q03'1'#!.#,!/&(8#,!'#!1(/35#!kFS�9!.S#,!H!&!J9!'1!

B&3! e&(1*! 6(3@0/:(31�! 1;#31L,&! &8! +:(31,! <3(<0.,/V.<31,! <#.<#((&./&,9! 38;#.'#L,&! <#8#! 081!

(&,;#,/1!],!.&<&,,3'1'&,!'&!(&1*3=1>$#!'&!081!8&*^#(!5#+&(.1.>1!'1!1'83.3,/(1>$#!/(3@0/:(319!

'1! ,0@,/3/03>$#! '&! 08! <*381! <#.A(#./1<3#.1*! ;#(! 081! 1/3/0'&! '&! <#*1@#(1>$#! &! <##;&(1>$#!

(&<M;(#<1,! &./(&! 1! 1'83.3,/(1>$#! A3,<1*! &! #,! <#./(3@03./&,9! '&! 3.,/3/03>$#! '&! 08! <*381! '&!

;1<3A3<1>$#! .&,,1,! (&*1>O&,9! '&! <&*&(3'1'&! &! '&! ,&50(1.>1! N0(M'3<1! .1! '&A3.3>$#! '1! ,3/01>$#!

/(3@0/:(31!'#!,0N&3/#!;1,,3+#S!!

T!18@3&./&!;(#<&'38&./1*!&8!Q0&!#!8&,8#!.1,<&!K!#!'1!&P3,/\.<31!'&!&+&./01*!3.<&(/&=1!

.1!'&A3.3>$#!'#!'3(&3/#!&!.1!3'&./3A3<1>$#�'&/&(83.1>$#!'#,!A1</#,9!@&.,9!(&.'38&./#,!&!+1*#(&,!&!

(&,;&/3+1! Q01./3A3<1>$#! Q0&! 3./&(&,,18! ]! '&A3.3>$#! '1! ,3/01>$#! /(3@0/:(31! '#! ,0N&3/#! ;1,,3+#9!

3.<&(/&=1! &,,1! Q0&! K! '&.0.<31'1! ;&*#! ;(R;(3#! (&<0(,#! ]! '&/&(83.1>$#! 3.'3(&/1! '1! 81/K(31!

/(3@0/:+&*S!

C#8#! K! &+3'&./&! 1! <#.,/1/1>$#! '1! ,3/01>$#! '&! 3.<&(/&=1! ,R! 1<#./&<&! o! &! ,0(5&!

,0@,/1.<31*8&./&! N0,/3A3<1'1! o! Q01.'#! 1! 1'83.3,/(1>$#9! 0,1.'#! #! ,&0! ;#'&(! 0.3*1/&(1*! '&!

3.Q03,3/R(3#!&!'&!<08;(3'#!&8!/&(8#,!.$#!,1/3,A1/R(3#,!#!'&+&(!'&!3.A#(81>$#!&!<#*1@#(1>$#!'#!

<#./(3@03./&9!<^&50&!]!;#,3>$#!'&!.$#!/&(!;#,,3@3*3'1'&!'&9!<#8!@1,&!.1,!(&5(1,!'&!'&/&(83.1>$#!

'3(&/1!'1!81/K(31!/(3@0/:+&*9!1;0(1(!#!(&.'38&./#!(&1*!.#(81/3+#!'#!<#./(3@03./&S!

�0&(!3,/#!'3=&(!Q0&9!1./&,!'&!1+1.>1(!;1(1!#!;(#<&'38&./#!'&!'&/&(83.1>$#!3.'3(&/1!'1!

81/K(31! /(3@0/:+&*9! &8! <0N1! /(183/1>$#! ,&! '&,&.^1! 1! #;#(/0.3'1'&! '&! ;#'&(! 1! 3.<&(/&=1! ,&(!

'&<3'3'1! ;#(! 1<#('#! &./(&! 1! 1'83.3,/(1>$#! &! #! <#./(3@03./&9! 1! 1'83.3,/(1>$#! /(3@0/:(319! '&+&(:!



!

 _F_!

&,5#/1(! #,! 8&3#,! &! 3.,/(08&./#,! N0(M'3<#,! '&! ;(#5.#,&! A:/3<#LN0(M'3<1! Q0&! #,! ;(3.<M;3#,! '#!

3.Q03,3/R(3#!&!'#!;#'&(!'&!,#*3<3/1(!1!<#*1@#(1>$#!A#(>#,1!'#!<#./(3@03./&!<#8!Q0&!#!*&53,*1'#(!1!

80.3<319!/1(&A1!&,,1!'&,&8@1(1>1'1!.#!;(#<&,,#!'&!3.,;&>$#!A3,<1*!Q0&!<0*83.1!<#8!#!(&*1/R(3#!

A3.1*!u1(/35#!IFS�!'#!4&538&!C#8;*&8&./1(!'#!%(#<&'38&./#!'&!d.,;&>$#!6(3@0/:(31wS!

2R! ;&(1./&! 1! A(0,/(1>$#! '&,/1! &P;&/1/3+19! ,&! /#(.1! 1/01*! 1! ,1/3,A1>$#9! ;#(! &,/1! +319!

'1Q0&*1,! .&<&,,3'1'&,! &! #! 1<#('#! ,0(5&! <#8#! 3.,/(08&./#! '&! *^&,! ;#'&(! '1(! 1*508!

1;1=35018&./#S!

T! 1<#('#! /&89! 1Q039! ;#3,9! ;#(! &,<#;#! #0! A0.>$#! 1P3#*R53<1! '3,,#*+&(! 1! Q0&,/$#! '1!

3.<&(/&=1! '1! ,3/01>$#! /(3@0/:(31! '#! ,0N&3/#! ;1,,3+#9! .#! '#8M.3#! '1! 0/3*3=1>$#! '1! '&/&(83.1>$#!

3.'3(&/1!'1!81/K(31!/(3@0/:+&*!&!'1!,01!Q01./3A3<1>$#S!

!).#/&L,&!Q0&9!.$#!#@,/1./&!#!1<#('#!,#@(&!1!81/K(31!/(3@0/:+&*!,&!/(1'0=3(!.08!<#.,&.,#!

'&! +#./1'&,9! '&! ,&./3'#! +&(3A3<1/3+#!'&! A1</#,! /(3@0/:(3#,!;1,,1'#,9! #0!'&! (&'0>$#!'#!.M+&*! '&!

3.<&(/&=1! (&*1/3+18&./&! 1#! +1*#(! '1!81/K(31! /(3@0/:+&*9! &,/&! .$#!;#'&! ,&(! 1;&.1,!#(1*9! &,/1.'#!

,0N&3/#! 1! A#(81! &,<(3/19! ;#(! A#(>1! '#! ;(3.<M;3#! 5&(1*! '1! A#(81*3'1'&! '#! ;(#<&'38&./#! /(3@0/:(3#!

<#.,15(1'#!.#!1(/35#!_[S�9!.S�!J9!'1!B&3!e&(1*!6(3@0/:(31bkbS!!!

                                                
bkb
!)*3:,9!1!8&,81!&P35\.<31!&.<#./(1!/18@K8!1<#*^38&./#!.#!1(/35#!H_GS�!'#!CR'35#!'#!%(#<&'38&./#!

)'83.3,/(1/3+#S!)!.#,,#!+&(9!#!;(3.<M;3#!'1!A#(81*3'1'&9!.#!'#8M.3#!'#!;(#<&'38&./#!1'83.3,/(1/3+#9!38;O&L,&!<#8#!

08!;#,/0*1'#!'#!;(3.<M;3#!'1!*&51*3'1'&9!.1!8&'3'1!&8!Q0&!&+3'&.<31!#!&P&(<M<3#!'&!<#8;&/\.<31!1'83.3,/(1/3+1!

;(&+3,/#!.1! *&3S%#(!#0/(#! *1'#9!&,/1.'#!#!'&@1/&!<#./(1'3/R(3#9!1!'&,&.+#*+&(!&8! ,&'&!'1!<#83,,$#!'&! (&+3,$#9!

A0.<3#.1*3=1'#!;1(1!1!;#,,3@3*3'1'&!'&!#@/&.>$#!'&!1<#('#!&!1!'3,<0,,$#!'#!,&0!<#./&?'#!+3.<0*M,/3<#!;(&,,0;#(!

.1/0(1*8&./&!1!3./&(+&.>$#!#(1*!'#,!;&(3/#,9!,&8;(&!1!#@(351/#(3&'1'&!'&!#!1<#('#!<#.,/1(!'&!A#(81!&,<(3/1!,&!

;#'&(31!'3,/(13(!'#! A1</#!'&! ,&(!&P353'1!1!&*1@#(1>$#!'&!1/1!.1,! (&0.3O&,!'#,!R(5$#,!<#*&513,9!.#,! /&(8#,!'#!

1(/35#J[S�!'#!CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#S!)'&813,9!1!1/1!'&+&!<#./&(!08!(&,08#!'&!/0'#!#!Q0&!^1N1!

#<#((3'#!.1,!(&0.3O&,9!A1+*,+A'5+-)12!1,!;#,3>O&,!/#81'1,!;&*#,!;&(3/#,9!1/K!;#(Q0&!#!<#./&?'#!'&,/1,!/&(:!'&!,&(!

<#.,3'&(1'#!;&*#!R(5$#!'1!1'83.3,/(1>$#!/(3@0/:(31!<#8;&/&./&9!.#!<1,#!'&!A1*/1!'&!1<#('#!'#,!;&(3/#,9!1!Q01.'#!

&!.1!,01!'&<3,$#!'&!A3P1>$#!0.3*1/&(1*!&!10/#(3/:(31!'1!81/K(31!/(3@0/:+&*S!!

)!+3#*1>$#!'&,/1!A#(81*3'1'&!1<1((&/1!1!.0*3'1'&!'#!1<#('#!&9!'&<#((&./&8&./&9!'#,!1/#,!,0@,&Q0&./&,9!

;#(! A#(>1!'#!'3,;#,/#!.#!1(/35#!FFGS�!'#!CR'35#!C3+3*S!r1,!1!8&,81!,1.>$#!'1! .0*3'1'&!'&<#((&! /18@K8!'#!

'3,;#,/#!.#!1(/35#HIHS�9!.S�!F9!1*M.&1!(f9!'#!CR'35#!'&!%(#<&'38&./#!)'83.3,/(1/3+#S!W,/1.'#!&8!<10,1!3./&(&,,&,!

N0(M'3<#,!<#.,0@,/1.<31'#,!&8!#@(351>O&,!;&<0.3:(31,!'&!.1/0(&=1!;?@*3<19!Q0&!+3.<0*18!/1./#!#,!<#./(3@03./&,!

<#8#!1!1'83.3,/(1>$#!/(3@0/:(319!.$#!;#'&(31!,&(!#0/(1!1!,#*0>$#!1!1'#/1(9!;#(!(1=O&,!'&!,&50(1.>1!N0(M'3<1!&!'&!

#('&8! ;?@*3<1S! U#! Q0&! /1.5&! 1#,! <#./(3@03./&,9! #! <08;(38&./#! '1! A#(81*3'1'&! 51(1./&! 1! &P3,/\.<31! '1! ,01!



"

 

 _FI 

%1(1!1*K8!'&,,1!Q0&,/$#!'&!.1/0(&=1!A#(81*9!#!1<#('#!&8!81/K(31!'&!'&/&(83.1>$#!'1!

81/K(31!/(3@0/:+&*!;#(!8K/#'#,!3.'3(&/#,!*&+1./1!#0/(1,!&9!813,!<#8;*&P1,9!Q0&,/O&,S!!

W8!;(38&3(#! *051(9!<08;(&!(&A&(3(!Q0&!#!&,/1@&*&<38&./#!'#!1<#('#!1;&.1,!K!;#,,M+&*9!

&8! ;(#<&'38&./#! 1'83.3,/(1/3+#L/(3@0/:(3#! '&! *3Q03'1>$#9! .#! ,&5038&./#! '1! (&1*3=1>$#! '&! 08!

'&@1/&!<#./(1'3/R(3#!&./(&!#!;&(3/#!3.'3<1'#!;&*#!<#./(3@03./&!&!#!;&(3/#!'1!1'83.3,/(1>$#!/(3@0/:(31!

&9!&+&./01*8&./&9!<#8!1!;1(/3<3;1>$#!'#!;&(3/#!3.'&;&.'&./&S!!

%#(!#0/(#!*1'#9!&,/&!'&@1/&!<#./(1'3/R(3#!1;&.1,!;#'&!#<#((&(!Q01.'#!#!<#./(3@03./&!^1N1!
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&,/3+&,,&!;&,,#1*8&./&!(&;(&,&./1'#!&!.$#9!<#8#!1./&,!1<#./&<319!<#8!8&(1!&P;(&,,$#!/&((3/#(31*!
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Q01*Q0&(!N&3/#9!<#.Q01./#!#!.S�!F!'#!1(/35#kHS�!'1!B&3!e&(1*!6(3@0/:(31!,&!(&A3(1!1;&.1,!]!/(183/1>$#!Q0&!'&+&!,&503(L

,&!XQ01.'#!(&<&@3'#!#!;&'3'#!'&!(&+3,$#!&!,&!&,/3+&(&8!(&0.3'#,!#,!(&Q03,3/#,!*&513,!'1!,01!1'83,,$#Z9!,&8;(&!

&P3,/&!1!;#,,3@3*3'1'&!'#!<#./(3@03./&!,&(!.#/3A3<1'#!;1(1!,0;(3(!1!'&A3<3\.<31!'&!1*&51>$#!'#,!A0.'18&./#,!'#!

;&'3'#!'&!(&+3,$#9!.#!;(1=#!'&!g!'31,9!&8!+3(/0'&!'#!'3,;#,/#!.#,!1(/35#,!_bS�9!.S�!F9!&!_kS�9!.�!J9!1*M.&1!#f9!'1!B&3!

e&(1*! 6(3@0/:(319! HkS�! '#! CR'35#! '&! %(#<&'38&./#! &! '&! %(#<&,,#! 6(3@0/:(3#9! &! HFS�! &! IGS�! '#! CR'35#! '#!

%(#<&'38&./#!)'83.3,/(1/3+#S!
gGI
!)!3./&(+&.>$#!'&!;&(3/#!3.'&;&.'&./&!;#'&!,&(!;&'3'1!;&*#!<#./(3@03./&!.#!(&Q0&(38&./#!'#!;&'3'#!

'&!(&+3,$#!&!;&*1!1'83.3,/(1>$#!1/K!]!81(<1>$#!'1!(&0.3$#!1!Q0&!1*0'&!#!.S�!J!'#!1(/35#!kHS�!'1!B&3!e&(1*!6(3@0/:(31!

u,&0!.S�![wS!)!A0.>$#!'#!;&(3/#!3.'&;&.'&./&!K!1!'&!A'1-+,+A'1!<#8!#!;&(3/#!'#!<#./(3@03./&!&!'1!1'83.3,/(1>$#!.1!

#@/&.>$#!'#!1<#('#!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*9!.#!Q01*9!;#(K89!.$#!/&8!'&!3./&(+3(S!U1!A1*/1!'&,/&!1<#('#9!1!

A3P1>$#!K!A&3/1!;&*#!R(5$#!<#8;&/&./&!'1!1'83.3,/(1>$#!/(3@0/:(319!'&!1<#('#!<#8!#!,&0!;(0'&./&!N0M=#!&!/&.'#!&8!

<#./1!1,!;#,3>O&,!'&!18@#,!#,!;&(3/#,9!81,!&,/&!/&8!#@(351/#(318&./&!'&!A0.'18&./1(!1!1'&,$#!#0!(&N&3>$#!/#/1*!

#0!;1(<31*!'#!;1(&<&(!'#!;&(3/#!3.'&;&.'&./&S!W./&.'&8#,9!/#'1+319!Q0&!&,/&!;(0'&./&!N0M=#!/&8!'&!/&(!&P;(&,,$#!

&8!(1=O&,!#@N&/3+1,!&!(1<3#.13,9!,#@!;&.1!'&!,&!Q0&'1(!;#(!081!#;3.3$#!,0@N&/3+19!'&!/3;#!1(@3/(:(3#S!%#(!#0/(#!
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C#8#! K! &+3'&./&9! #! '&@1/&! <#./(1'3/R(3#! +&(,1(:! ,#@(&! 1,! Q0&,/O&,! N0(M'3<1,! &! 1,!

Q0&,/O&,! '&! A1</#! Q0&! #! <#./(3@03./&! 1*&50&! .#! ,&0! ;&'3'#! '&! (&+3,$#! <#8! 3./&(&,,&! ;1(1! 1!

'&<3,$#9!3.'&;&.'&./&8&./&!'&!#!(&*1/R(3#!'&!A3,<1*3=1>$#!/(3@0/:(31!1,!(&A&(3(9!#0!.$#9!@&8!<#8#!

,#@(&!#,!A0.'18&./#,!'#!(&*1/R(3#!'&!A3,<1*3=1>$#!/(3@0/:(31S!20,<3/1.'#L,&!'?+3'1,!,#@(&!#!,&./3'#!

.#(81/3+#!1!1/(3@03(!1#,!;(&<&3/#,! *&513,!;&(/3.&./&,!]!'&<3,$#!'&! A3P1>$#!'1!81/K(31! /(3@0/:+&*9!

8#(8&./&!Q01./#!]!'&.,3A3<1>$#!;(#@*&8:/3<#L<#.<(&/1!'&!<#.<&3/#,!3.'&/&(83.1'#,9!;#'&8!#,!

;&(3/#,!(&,#*+\L*1,!;#(!1<#('#S!W./(&!1,!Q0&,/O&,!N0(M'3<1,!;1,,M+&3,!'&!1<#('#!<#8;(&&.'&(L,&L

$#!1,!(&*1/3+1,!1!/#'1,!1,!Q0&,/O&,!3.,/(08&./13,!?/&3,!;1(1!1!'&<3,$#9!<#8#!1,!<#.<&(.&./&,!1#!

'3(&3/#! ;(#@1/R(3#! 81/&(31*S! )! 1'83,,3@3*3'1'&! '&! 1<#('#! ,#@(&! 1,! Q0&,/O&,! N0(M'3<1,! Q0&! ,&!

<#*#Q0&8!.#!'&@1/&!<#./(1'3/R(3#9!&./(&!#,!(&;(&,&./1./&,!'1!1'83.3,/(1>$#!&!'#!<#./(3@03./&9!&8!

,&'&!'&!1;(&<31>$#!'#!;&'3'#!'&!(&+3,$#9!K!081!,#*0>$#!Q0&!'&<#((&!'#!A1</#!'&!1!*&3!/(3@0/:(31!

1'83/3(!1!A#(81>$#!'&!1<#('#!,#@(&!#,!;(&,,0;#,/#,!'1!0/3*3=1>$#!'1!'&/&(83.1>$#!3.'3(&/1!'1!

81/K(31!/(3@0/:(31gGb9!,&8!&P<*03(!#,!;(&,,0;#,/#,!'&!'3(&3/#S!!

7&! (&,/#9! 1! 1A3(81>$#! *&51*! '&! Q0&! #! ;(#<&'38&./#9! &8! ,&'&! '&! <#83,,$#9! '&+&!

'&,&.+#*+&(L,&!,&50.'#!#,!;(3.<M;3#,!'&!08!'&@1/&!<#./(1'3/R(3#9!38;*3<1!1!;#,,3@3*3'1'&!'&!&,/&!

/&(!;#(!#@N&/#!Q0&,/O&,!N0(M'3<1,9!'&!,#*0>$#!3.<&(/1S!U$#!&,/1.'#!#,!;&(3/#,!1!#+%A"1&,#@(&!1!*&39!

81,!1./&,!1!3./&(;(&/1(!&!1;*3<1(!1!*&39!1#!<1,#!<#.<(&/#!&8!'&@1/&9!.$#!,&!+3,*08@(18!(1=O&,!Q0&!

38;&>18!1!(&1*3=1>$#!'&,,1!/1(&A1!&8!<##;&(1>$#! N0(M'3<#L1(508&./1/3+1!&!Q0&!,131!#A&.'3'#9!

,&N1!#!;(3.<M;3#!'1!,&;1(1>$#!'&!;#'&(&,9!,&N1!#!'1!*&51*3'1'&S!!

                                                

*1'#9!,&!#!;1(&<&(!'#!;&(3/#! 3.'&;&.'&./&!A#(!<#.A#(8&!1#!'#!;&(3/#!'#!<#./(3@03./&!&!1!1'83.3,/(1>$#!/(3@0/:(31!

(&,#*+&(! &8! ,&./3'#! '3A&(&./&9! 1! (&<*181>$#! 5(1<3#,1! #0! 38;05.1>$#! N0'3<31*! /&($#! &A&3/#! ,0,;&.,3+#9!

3.'&;&.'&./&8&./&!'1!;(&,/1>$#!'&!51(1./31!Q01./#!]!;1(/&!'1!*3Q03'1>$#!<#./(#+&(/3'1!&8!Q0&!1Q0&*&,!;&(3/#,!

&,/3+&(18!'&!1<#('#!u1(/35#!kFS�9!.S
#,
!_!1!g9!'1!B&3!e&(1*!6(3@0/:(31wS!T!;&(3/#! 3.'&;&.'&./&!K!,#(/&1'#!&./(&!1,!

;&(,#.1*3'1'&,! <#.,/1./&,! '&! *3,/1,! '3,/(3/13,! Q0&! ,$#! #(51.3=1'1,9! /(3&.1*8&./&9! ;&*1! C#83,,$#! U1<3#.1*! '&!

4&+3,$#!u1(/35#,!kJS�!&!k[S�!'1!B&3!e&(1*!6(3@0/:(31wS!!

2#@(&!#!A(1<1,,#!'1!&P;&(3\.<31!'#!;&(3/#! 3.'&;&.'&./&!.1!;(:/3<19!/BB&4Dd!7D)46W!rT4)d29!;'*$'5&#)&

01",)#+!)*-"&)&#)&01",)%%"&S1+8$-I1+"2&;S!H_I!&!"#,K!C1,1*/1!U1@13,9!Q)=5)@�)%&%"81)&'&+*-1"#$[J"&#'&'18+-1'()!&

-1+8$-I1+'2&;S!F_HS!
gGb
!CAS!!1(/35#,!gIS�9!.S�!_9!'1!B&3!e&(1*!6(3@0/:(31!&!HHbS�9!.S�!H9!'#!CR'35#!'&!%(#<&'38&./#!&!'&!%(#<&,,#!

6/(3@0/:(3#S!
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U1!+&('1'&9!1!/1(&A1!'&!3./&(;(&/1>$#!'1!*&3!/(3@0/:(31!.$#!<#.,/3/03!<#8;&/\.<31!(&,&(+1'1!

'1!1'83.3,/(1>$#S!61./#!1,,38!K!Q0&!#!*&53,*1'#(!1!<#8&/&!/18@K8!;1(1!#!<#./(3@03./&9!.$#!,R!.#!

<1,#!'&!10/#L*3Q03'1>$#!'#!38;#,/#!<#8#9!13.'19!.1,!,3/01>O&,!&8!Q0&!1!1A&(3>$#!'#!<(3/K(3#!*&51*!

,&! /#(.&! 1@,#*0/18&./&! .&<&,,:(31! ;1(1! <08;(3(! <#((&/18&./&! '&+&(&,! 1<&,,R(3#,! '&! (&53,/#!

<#./1@3*M,/3<#!#0!#0/(#,S!%#(!?*/38#9!;#'&.'#!#!1<#('#!'#,!;&(3/#,!/(1'0=3(L,&9!&8!/&(8#,!N0(M'3<#L

;(:/3<#,9!.1!(&+#51>$#!/#/1*!#0!;1(<31*!'#!1/#!'&!A3P1>$#!1'83.3,/(1/3+1!'1!81/K(31!/(3@0/:+&*9!.$#!

;#'&!'&3P1(!'&!(&<#.^&<&(L,&!1!;#,,3@3*3'1'&!'1!'&/&(83.1>$#!'#!,&./3'#!N0(M'3<#L.#(81/3+#!'1!

.#(81!;#(!A#(>1!'1!Q01*!&,,1!(&+#51>$#!#0!1*/&(1>$#!'1!'&<3,$#!1./&(3#(!'1!1'83.3,/(1>$#!'&+1!

,&(!&A&/01'1S!

l! <*1(#! Q0&! #,! (&;(&,&./1./&,! '1! 1'83.3,/(1>$#9! ;#(! A#(>1! '#,! *383/&,! '1! 10/#.#831!

;?@*3<1!<#./(1/01*9!Q0&!&P&(<&8!&8!(&;(&,&./1>$#9!.$#!'&+&8!1,,&./1(!&8!,#*0>O&,!.#(81/3+1,!

Q0&! <#./(1(3&8! 1,! 3./&(;(&/1>O&,! ;&(A3*^1'1,! &8! 3.,/(08&./#,! .#(81/3+#,! '&! #@&'3\.<31!

#@(351/R(319!<#8#!,&N18!1,!<#.,/1./&,!'&!(&50*18&./#,!'&!&P&<0>$#!uQ0&!+3.<0*18!3501*8&./&!

#,! <#./(3@03./&,w9! '&! 3.,/(0>O&,! /#81'1,! ;&*#! R(5$#! ,0;&(3#(! '1! ,01! ^3&(1(Q031! #0! ;&*1!

N0(3,;(0'\.<31!'&A3.3/3+1!;(#.0.<31'1!;&*#,!/(3@0.13,!,0;&(3#(&,S!

6(1/1L,&! '&! &./&.'38&./#! Q0&! &.<#./(1! ,0;#(/&! .#,! ;(3.<M;3#,! '1! 3501*'1'&9! '1!

0.3A#(83'1'&9!'1!*&51*3'1'&!&!'1!&,;&<31*!+3.<0*1>$#!<#.,/3/0<3#.1*!'1!1'83.3,/(1>$#!1#!@*#<#!'&!

*&51*3'1'&9!.#,!/&(8#,!;(&+3,/#,!.#!1(/35#!FIIS�9!.S�!F9!'1!C#.,/3/03>$#!'1!4&;?@*3<1!%#(/050&,1S!

7#!8&,8#!;1,,#9!#,!;&(3/#,!;#'&8!<^&51(!1!1<#('#!,#@(&!#,!;(&,,0;#,/#,!'&!A1</#!Q0&!

'&+18!<#.,3'&(1(L,&!1,,&./&,!;&(1./&!1,!;(#+1,!<#.,/1./&,!'#!;(#<&,,#!'&!3.,;&>$#!&!1,!;(#+1,!

<1((&1'1,!.#!;&'3'#!'&!(&+3,$#9!@&8!,#@(&!1!<#((&,;#.'\.<31!;(#@*&8:/3<1!'&,,&,!<#.<(&/#,!

;(&,,0;#,/#,!'&!A1</#!1#,!Q0&!3./&5(18!#,!1@,/(1/18&./&!'&A3.3'#,!.1!*&39!A1+*,+A'5+-)1&,#@!1!A#(81!

'&!<#.<&3/#,!N0(M'3<#,!3.'&/&(83.1'#,S!!

U1/0(1*8&./&!Q0&!&,/&!1<#('#!(&,0*/1(:!'1!1;(#P381>$#!'1,!;#,3>O&,!'#,!;&(3/#,!Q01./#!

]!1;(&<31>$#!Q0&!<1'1!08!'&*&,!A1>1!'(&*1/3+18&./&!]!81/K(31!'&!A1</#9!&8!A0.>$#!'#!;(3.<M;3#!

'1!*3+(&!1;(&<31>$#!'1,!;(#+1,!&!'1,!(&5(1,!1!/&(!&8!<#./1!.&,,1!1;(&<31>$#!u(&5(1,!/K<.3<1,9!'&!

&P;&(3\.<31!<#8089!<3&./MA3<1,9!&/<SwS!2&.'#!1!813#(!;1(/&!'1,!;(#+1,!,#@(&!#,!A1</#,!/(3@0/:(3#,!
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&!#,!+1*#(&,!&8!'3,<0,,$#!1!1;(&<31(!;&*#,!;&(3/#,!'&!+1*#(!.$#!/1(3A1'#!*&51*8&./&9!K!1'83,,M+&*!

Q0&!<1'1!08!'&*&,9!.1!A#(81>$#!'1!,01!*3+(&!<#.+3<>$#!;*&.19!5(1'0&!#,!&*&8&./#,!;(#@1/R(3#,!

&8!/&(8#,!'3A&(&./&,9!81,!/18@K8!1;(#P381'#,S!!

T(19!#!'&@1/&!;#'&!<#.'0=3(!]!A#(81>$#!<#.,&.,01*!'&!081!3'\./3<1!<#.+3<>$#!,#@(&!

Q013,!1,!,#*0>O&,!,#@(&!1,!Q013,!;#'&!(&<13(!08!1<#('#S!

)! &P35\.<31! '1! &A&/3+1! (&1*3=1>$#! '&! 08! <#./(1'3/R(3#! &./(&! #,! ;&(3/#,9! #! A1</#! '&,/&,!

,&(&8!'&,35.1'#,!&.Q01./#!,&0,!1)A1)%)*-'*-)%2!;&*#!<#./(3@03./&!&!;&*1!1'83.3,/(1>$#9!&!'&!1!

'3,<0,,$#!&,/1(!A0.<3#.1*3=1'1!;1(1!;(#<&'&(9!&8!<1,#!'&!1<#('#9!]!(&+3,$#!'#,!A0.'18&./#,!'1!

'&<3,$#!1'83.3,/(1/3+1!&!'#,!<(3/K(3#,!Q0&!1!,0;#(/189!<#.+&(/&8!1!<#83,,$#!'&!(&+3,$#!.08!R(5$#!

1'83.3,/(1/3+#!83,/#!'&!.1/0(&=1!1(@3/(1*!&!;&(3<31*gGgS!!

%#(!,&0!*1'#9!1!1/(3@03>$#!*&51*!'1!Q01*3'1'&!'&!(&;(&,&./1./&,!'1,!;1(/&,!;#,/0*1!Q0&!

#,!8&,8#,!'&+18!&P&(<&(!#!,&0!81.'1/#!'&./(#!'1!.1/0(&=1!'1!10/#.#831! N0(M'3<1!'#,!,&0,!

(&;(&,&./1'#,`! #! ;&(3/#! '#! <#./(3@03./&9! .#! (&,;&3/#! ;&*#! ;(3.<M;3#! '1! 10/#.#831! ;(3+1'1! '#!

<#./(3@03./&9!#!Q0&!'&81.'1!Q0&!'&+1!,0N&3/1(L,&!1#,!*383/&,!;#(!&,/&!&,/1@&*&<3'#,a!#!;&(3/#!'1!

1'83.3,/(1>$#9! .#! (&,;&3/#! ;&*#! ;(3.<M;3#! '1! 10/#.#831! ;?@*3<1! <#./(1/01*9! <#8! 1! 3.&(&./&!

+3.<0*1>$#!1'83.3,/(1/3+1!]!;(#,,&<0>$#!'#!3./&(&,,&!;?@*3<#S!!

)!A1*/1!'&!(&1*3=1>$#!'#!'&@1/&!<#./(1'3/R(3#9!Q01.'#!.$#!3.+31@3*3=1'#!;&*1!10,\.<31!'#!

;&(3/#!'#!<#./(3@03./&9!<#.,0@,/1.<31!081!3*&51*3'1'&!/(1'0=3'1!&8!;(&/&(3>$#!'&!081!A#(81*3'1'&!

*&51*! Q0&!;#'&(:! ,&(! 1*&51'1!<#8#! A0.'18&./#!'&! 38;05.1>$#!'#!1/#!'&! A3P1>$#!'1!81/K(31!

/(3@0/:+&*!Q01.'#!.$#!'\!*051(!]!*3Q03'1>$#!'&!38;#,/#!u1(/35#!gIS�9!.S�!J9!'1!B&3!e&(1*!6(3@0/:(31w!

#0!'#!1/#!'&!*3Q03'1>$#!Q01.'#!1!&,/1!^1N1!*051(S!!

)#! <#./(:(3#! '#! Q0&! ,0<&'&! .#! '#8M.3#! '&! '3(&3/#! ;(3+1'#9! #.'&! 1! 8#/3+1>$#! '#,!

<#./(1&./&,! ;#'&! A0.'1(L,&! &8! (1=O&,!8&(18&./&! ,0@N&/3+1,9! .#! ;(#<&'38&./#! '&! (&+3,$#! '1!

81/K(31! /(3@0/:+&*! ;#(! 8K/#'#,! 3.'3(&/#,9! 1! 8#/3+1>$#! '#,! ;&(3/#,! ,R! ;#'&(:! 1,,&./1(!

&,,&.<31*8&./&! &8! (1=O&,! #@N&/3+1,9! <1(&<&.'#! '&! ,&(! &P;(&,,18&./&! &P/&(.1'1,!.#,! /&(8#,!

&P353'#,! ;&*#! '&+&(! '&! A0.'18&./1>$#S! 71M! Q0&! #! 1<#('#! ,&! /&.^1! '&! <3A(1(! &8! '&<*1(1>O&,!
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(&<M;(#<1,!'&!Q0&!#!(&,0*/1'#!1*<1.>1'#!<#((&,;#.'&!1#!Q0&!K!;#,/0*1'#!;&*1!<#((&/1!1;*3<1>$#!

'&! <(3/K(3#,! '&! @1,&! #@N&/3+1! ],! <#.<(&/1,! <3(<0.,/V.<31,! '&! A1</#! &! '&! '3(&3/#! &P;#,/1,! .1!

A0.'18&./1>$#!'1!'&<3,$#S!

)! B&3! e&(1*! 6(3@0/:(31! (&A&(&L,&! 1#,! 8&8@(#,! '1! <#83,,$#! '&! (&+3,$#! <#8#! ;&(3/#,9!

3.<0*<1.'#! &,/1! '&,35.1>$#! 1! 1/(3@03>$#! '&! 081! ,0;#,/1! Q01*3'1'&! '&! /K<.3<#,! <#8!

<#.^&<38&./#,! &,;&<31*3=1'#,! ,#@(&! 1!Q0&,/$#! /(3@0/:(31! 1!'&<3'3(! &! #! &./&.'38&./#!'&!Q0&!1!

,#*0>$#!'&<#((&(:!'&!A0.'18&./#,!/K<.3<#LN0(M'3<#,!1'&Q01'#,!1#!<1,#S!!

U#!&./1./#9!#!N0M=#!,#@(&!1!<1;1<3'1'&!X/K<.3<1Z!'1!;&,,#1!.#8&1'1!#0!3.'3<1'1!<#8#!

;&(3/#!K!'&3P1'1!1#!<(3/K(3#!'#!<#./(3@03./&!&!'1!1'83.3,/(1>$#9!.$#! ,&!&.<#./(1.'#!&*&.<1'#,!

Q013,Q0&(!(&Q03,3/#,!&,;&<MA3<#,!'&!3'#.&3'1'&!/K<.3<1!#0!<3&./MA3<1S!

)!.#8&1>$#!'#,!;&(3/#,!K9!'&,/&!8#'#9!08!1/#!N0(M'3<#!<0N1!;(:/3<1!'&<#((&!'#!&P&(<M<3#!

'#!'3(&3/#!'&!*3@&('1'&!&!'&!10/#.#831!;(3+1'19!@&8!<#8#!'1!<1;1<3'1'&!N0(M'3<#L/(3@0/:(31!'#,!

<#./(3@03./&,! &! '1! <#8;&/\.<31! 1'83.3,/(1/3+#L/(3@0/:(31! '#! R(5$#! '1! 1'83.3,/(1>$#! /(3@0/:(31!

/&((3/#(31*8&./&!<#8;&/&./&S!!

7&<#((&.'#! '1! 10/#.#831! N0(M'3<#L/(3@0/:(31! '#,! ,0N&3/#,! ;1,,3+#,9! .$#! ;(&<3,1! 1!

,0@,/3/03>$#! '#! ,&0! ;&(3/#9! .1! <#83,,$#! '&! (&+3,$#9! '&! &,/1(! &P;(&,,18&./&! ;(&+3,/1! ;1(1! ,&(!

1'83/3'1S!!

U1!+&('1'&9!.#!'#8M.3#!'1!*3@&('1'&!&!'1!10/#.#831!;(3+1'1,9!/#'#,!#,!1/#,!;(1/3<1'#,!

,$#! *M<3/#,! 1! 8&.#,! Q0&! &P3,/1! *&3! Q0&! #,! ;(#M@1S! ":! .#! Q0&! ,&! (&;#(/1! ]! 1'83.3,/(1>$#9! 1!

;#,,3@3*3'1'&! '&! ,0@,/3/03>$#! '&<#((&! '3(&/18&./&! '1! <#8;&/\.<31! Q0&! 1/(3@03! #,! ;#'&(&,! '&!

'&,35.1>$#S!

7&,/&! 8#'#9! .$#! +&8#,! Q0&! &P3,/1! Q01*Q0&(! 38;&'38&./#! *&51*! 1! Q0&! #! ;&(3/#! ,&N1!

,0@,/3/0M'#!;#(!Q0&8!#!.#8&#09!'&,'&!Q0&!/1*!.$#!38;*3Q0&!#!1'318&./#!'#!'&@1/&!<#./(1'3/R(3#!

Q0&9!;#(+&./0(19!/&.^1!,3'#!81(<1'#S!!



"

 

 _J[ 

6#'1+319! .#! <1,#! '&! #! '&@1/&! <#./(1'3/R(3#! N:! ,&! &.<#./(1(! &8! <0(,#9! 1'83/3(L,&! 1!

,0@,/3/03>$#9!,1*+#!;#(!(1=O&,!'&!A#(>1!813#(gGk9!1/&./1(31!<#./(1!1!0.3'1'&!&!3.<3.'3@3*3'1'&!'#!1/#!

'#!'&@1/&!&./(&!#,!;&(3/#,S!!

%#(!(1=O&,!Q0&!,&!;(&.'&8!<#8!1!<(31>$#!'&!<#.'3>O&,!;1(1!153(!<#8!38;1(<31*3'1'&!.1!

1;(&<31>$#!'#!;&'3'#!'&!(&+3,$#9!1!B&3!e&(1*!6(3@0/:(31!&,/1@&*&<&!Q0&!#!;&(3/#!'&,35.1'#!;&*1!

1'83.3,/(1>$#! X;(&A&(&.<31*8&./&! .$#! '&+&! /&(! /3'#! Q01*Q0&(! 3./&(+&.>$#! .#! ;(#<&,,#Z! 1! Q0&!

(&,;&3/1!#!;&'3'#!&!Q0&!#,!;(#<&,,#,!'&!(&+3,$#!'&+&8!,&(!'3,/(3@0M'#,!;&*#,!;&(3/#,!'1!E1=&.'1!

%?@*3<1!<#.,/1./&,!'&!*3,/1!'&!V8@3/#!'3,/(3/1*9!1!1;(#+1(!1.01*8&./&!;&*#!r3.3,/(#!'1,!E3.1.>1,!

u;#'&.'#!&P3,/3(! *3,/1,!#(51.3=1'1,!;#(!,&/#(&,!'&!1/3+3'1'&9!'&!1<#('#!<#8!1!Q01*3A3<1>$#!'#,!

;&(3/#,w9! &8! A0.>$#! '1! '1/1! '&! &./(1'1! &! '1! #('&8! '&,/1! *3,/19! ,1*+#! 38;&'38&./#! #0! #0/(1!

<3(<0.,/V.<31! '&+3'18&./&! A0.'18&./1'1! ;&*#! R(5$#! ;&(3AK(3<#! (&53#.1*! '1! 1'83.3,/(1>$#!

/(3@0/:(31!u1(/35#,!kHS�9!.S#,!J9!HH9!HF!&!HJwS!

)! A3P1>$#!'1!81/K(31! /(3@0/:(31!;#(!8K/#'#,! 3.'3(&/#,9!&A&/01'1!;#(!1<#('#!'#,!;&(3/#,9!

<#((&,;#.'&!1!08!&A&3/#!<0N1!="*-)&!)#+'-'!(&,3'&!.1!.#(81!81/&(31*!/(3@0/:(31!u'&!3.<3'\.<31!&!'1!

'&A3.3>$#!'1!81/K(31!/(3@0/:+&*wS!!

7&,/&!8#'#9!#!1<#('#!/&8!;#(!@1,&!1!+&(3A3<1>$#9!;#(!<#.,&.,#!'#,!;&(3/#,9!'1!&P3,/\.<31!

'&!081!(&1*3'1'&!'&!A1</#!,0,<&/M+&*!'&!&.Q01'(18&./#!.1!.#(81!81/&(31*!'&!3.<3'\.<31!&!&8!

/&(8#,!Q0&!&P;(&,,&8!1!,01!&P;(&,,$#!Q01./3/1/3+19!#0!,&N19!1/(1+K,!'#!1<#('#!;(#<&'&L,&!1!08!

1<&(/18&./#!'#,!A1</#,!/(3@0/:(3#,!<#.<(&/#,!&!'&!Q01*!#!,&0!+1*#(!&,/381'#S!!

U&,/1! '38&.,$#9! #! 1<#('#! '&! A3P1>$#! '1! 81/K(31! /(3@0/:+&*! ;#(! 8K/#'#,! 3.'3(&/#,!

;(&A350(1L,&! <#8#! 08! 1<#('#! &.'#;(#<&'38&./1*9! <0N1! 1'83,,3@3*3'1'&! ;#'&! 3./&5(1(L,&! .#!

V8@3/#! .#(81/3+#! '&*383/1'#! .S�! J! '#! 1(/35#! _bS�! '#! C%)9! ;#'&.'#! #,! 3./&(&,,1'#,9!8&'31./&!

                                                
gGk
!),,389!,&!Q01*Q0&(!'#,!;&(3/#,!+3&(!1!,#A(&(!'&!3.<1;1<3'1'&!;1(1!&P&(<&(!#!<1(5#9!/&.^1!<#8&>1'#!

#0!.$#!#!'&@1/&!<#./(1'3/R(3#9!.$#!^1N1!Q0&!;(#<&'&(L,&!1!.#+1!'&,35.1>$#!'&!;&(3/#!&!1!.#+#!'&@1/&!;#(!3./&3(#S!

U1! +&('1'&9! /(1/1.'#L,&! '&! &+&./#! &,/(1.^#! ]! +#./1'&! '#,! 3./&(&,,1'#,9! 1! .$#! 1'83,,3@3*3'1'&! '&! .#+1!

'&,35.1>$#!'#!;&(3/#!1/3.53'#!;&*1!3.<1;1<3'1'&!&!'1!.$#!(&1*3=1>$#!'#!'&@1/&!<#./(1'3/R(3#!<#.,0@,/1.<31(L,&L

:!.081!;(&/&(3>$#!'&!A#(81*3'1'&!&,,&.<31*!'#!;(#<&'38&./#!/(3@0/:(3#S!

!



!

 _J_!

<(3/K(3#,!'&!*3+(&!1;(&<31>$#!N0(M'3<#LA1</01*gHG9!<&*&@(1(!08!<#./(1/#!1/(1+K,!'#!Q01*!'&/&(83.189!

'&!A#(81!+3.<0*1/3+19!1!81/K(31!/(3@0/:+&*!Q0&9!;#,/&(3#(8&./&9!<#.,/3/03(:!1!@1,&!;1(1!1!*3Q03'1>$#!

'#!38;#,/#9!.#!/&(8#!'#!;(#<&'38&./#9S!!

%#(Q0&!&,/18#,!;&(1./&!08!N0M=#!'&!;#.'&(1>$#!,#@(&!1!(&1*3=1>$#!'&!081!&,/381/3+1!

(&*1/3+1! ]! ,3/01>$#! /(3@0/:(31! '#! ,0N&3/#! ;1,,3+#9! <0N1! A#(80*1>$#! '&81.'19! 3501*8&./&9! 1!

(&1*3=1>$#9!.#!,&0!+-)19!'&!'3+&(,1,!;#.'&(1>O&,!N0(M'3<1,!&!A:/3<#LN0(M'3<1,9!'&!<1(3=!;(#@1/R(3#!&!

+1*#(1/3+#9! '&+&! #! 8&,8#! <#.,3'&(1(L,&! 1@(1.53'#! ;&*1,! &P35\.<31,! '&! A0.'18&./1>$#!

&,/1@&*&<3'1,!;1(1!#,!1/#,!1'83.3,/(1/3+#,S!!

U1!+&('1'&9!/#'1!1!8#/3+1>$#!'1!+#./1'&!'#,!;&(3/#,!Q0&!<#.'0=30!1#!1<#('#!'&!A3P1>$#!

'1!81/K(31! /(3@0/:+&*! '&+&! <#.,/1(! '#! 1<#('#9! '&!8#'#! 1! ;&(83/3(! #! ,&0! <#./(#*#! &.'R5&.#! &!

&PR5&.#9!,&N1!&8!,&'&!1'83.3,/(1/3+19!,&N1!&8!,&'&!N0(3,'3<3#.1*9!;#(!;1(/&!'#,!3./&(&,,1'#,!&!'#!

/(3@0.1*S!

W8@#(1! 1! *&3! 38;&>1! 1! 38;05.1>$#! '1! *3Q03'1>$#! '#! 38;#,/#! Q0&! (&,0*/&! '1!81/K(31!

/(3@0/:+&*!1<#('1'1!<#8!@1,&!.1!3.&P3,/\.<31!'#,!A1</#,!/(3@0/:(3#,!#0!&((#!.1!,01!Q01./3A3<1>$#gHH9!

,&8;(&!#!<#./(3@03./&!#!;#'&(:!A1=&(!<#8!@1,&!.1,!3*&51*3'1'&,!;(R;(31,!'#!1<#('#9!<#8#!1,!Q0&!

<#./&.'18!<#8!1!A1*/1!&!+M<3#,!'1!+#./1'&gHFS!

%#(!#0/(#!*1'#9!'&!1<#('#!<#8!#!'3,;#,/#!.#!1(/35#!IFS�9!.S�!F9!'#!CR'35#!'&!%(#<&'38&./#!

&!'&!%(#<&,,#!6(3@0/:(3#9!#!<#./(3@03./&!;#'&!(&Q0&(&(9!&8!;(#<&'38&./#!;(R;(3#9!]!1'83.3,/(1>$#!

                                                
gHG
!)'83/3(!1! 10/#.#831!&! *3@&('1'&! <#./(1/013,9!;?@*3<1!&!;(3+1'19!.#!'#8M.3#!'1! A3P1>$#!'1!81/K(31!

/(3@0/:+&*!.$#!&Q03+1*&!1!1'83/3L*19!3501*8&./&9!;1(1!#!1/#!,0@,&Q0&./&!'1!*3Q03'1>$#9!;#3,!&,/&!K!,&8;(&!08!1/#!

0.3*1/&(1*!'1!10/#(3'1'&! /(3@0/:(31!#0! <#8#! /1*!<#.,3'&(1'#! u10/#*3Q03'1>$#wS!7&! (&,/#9! 1!&,/1! 10/#(3'1'&! (&,/19!

,&8;(&9! #! ;#'&(! '&! .$#! ;(1/3<1(! #! 1/#! ,0@,&Q0&./&! '1! *3Q03'1>$#! ,#@! 1*&51>$#! '&! #! 1/#! 1./&(3#(! +3#*1(!

X<#8;&/\.<31,!*&513,Z9!.#,!/&(8#,!Q0&!1'31./&!8&*^#(!,&!;(&<3,1($#S!
gHH
!CAS!1(/35#!gIS�9!.S�![9!'1!B&3!e&(1*!6(3@0/:(31S!W,/1!,#*0>$#!,R!,&!&P;*3<1!;#(!#!*&53,*1'#(!<#.,3'&(1(!#!

1<#('#! <#8#!08!<#./(1/#! Q0&! <(31! 081! (&<M;(#<1! +3.<0*1>$#! ,#@(&! #! #@N&/#! '#! 1<#('#9! /(1'0=3.'#L,&! 1! ,01!

1'83,,3@3*3'1'&!.081!#A&.,1!1#!;(3.<M;3#!'#!/)*+1)&,"*-1'&=',-$!&A1"A1+$!B!
gHF
!CA(S!1(/35#kkS�9!1*M.&1!,f!'#!CR'35#!'&!%(#<&'38&./#!&!'&!%(#<&,,#!6(3@0/:(3#S!U$#!'&+&9!;#(K89!&!&8!

+31!'&!;(3.<M;3#9!,&(!1'83/3'1!1!38;05.1>$#!;#(!A1*/1!#0!3.,0A3<3\.<31!'1!A0.'18&./1>$#!.#!<1,#!'&!/&(!&P3,/3'#!

08!1<#('#!&./(&!#!<#./(3@03./&!1!1!1'83.3,/(1>$#9!,#@!;&.1!'&! /18@K8!1M!,&!;&(A3*1(!081!,3/01>$#!'&!?/)*+1)&

,"*-1'&=',-$!&A1"A1+$!>B&



"

 

 _JI 

/(3@0/:(31!1!'&<*1(1>$#!'&!Q0&!#!1<#('#!+3#*1!<#8;&/\.<31,!*&513,gHJS!W!/18@K8!&,/1!#!;#'&!A1=&(!

#A3<3#,18&./&9!,&.'#!Q0&9!.&,/&!<1,#9!&*1!/&8!#@(351/#(318&./&!'&!,&(!(&Q0&(3'1!#0!.#/3A3<1'1!1#!

<#./(3@03./&!.#!;(1=#!8:P38#!'&!H_!'31,!1;R,!#!/&(8#!'#!;(#<&'38&./#!'&!(&+3,$#S!

U$#!#@,/1./&!#!&A&3/#!N0(M'3<#!<#.,0@,/1.<31'#!.#!#@N&/#!'#!1<#('#!/&(!;#(!A#./&!8&'31/1!

1! *&39! #! <&(/#! K! Q0&! #! 1<#('#! '&! +#./1'&,! '#,! ;&(3/#,! K! 38&'31/18&./&! +3.<0*1/3+#! ;1(1! #!

<#./(3@03./&!&!1!1'83.3,/(1>$#!Q01./#!]!'&A3.3>$#!'&*&!<#.,/1./&!'#,!A1</#,!/(3@0/:(3#,!+&(3A3<1'#,!

&!1!,01!&P;(&,,$#!Q01./3/1/3+19!1;&.1,!,&.'#!.0*1!1!'&A3.3>$#!'&!#@N&/#!&A&/01'1!<#./(1!1!*&3gH[S!!

U&,/1! 8&'3'19! 1! A3P1>$#! '1! 81/K(31! /(3@0/:+&*! (&,0*/1! '3(&/18&./&! '#! <#.,&.,#! '&!

+#./1'&,!'#,!;&(3/#,9!1;&.1,!1<#./&<&.'#!Q0&!&,,1,!+#./1'&,!.$#!;#'&8!,&(!A#(81'1,!'&./(#!

'&! Q01*Q0&(! &,;1>#! '&! *3@&('1'&! '1! 10/#.#831! ;?@*3<1! &! ;(3+1'19! *3+(&,! '&! Q013,Q0&(! *383/&,!

*&513,9!81,!1./&,!'&./(#!'#! (&,;&3/#!;&*#,!<(3/K(3#,! *&513,!Q0&! (&<#.^&>18!1!&P3,/\.<31!'&!08!

V8@3/#!'&!81(5&8!'&!*3+(&!1;(&<31>$#!&!'&!;#,,3@3*3'1'&!'&!3./&5(1>$#!.#!V8@3/#!'#,!<#.<&3/#,!

N0(M'3<#,!3.'&/&(83.1'#,S!!

l! ;(&<3,18&./&! .#! <18;#! '1! <#.,/1/1>$#! ;(#@1/R(31! '#,! ;(&,,0;#,/#,! '&! A1</#!

<#.<&(.&./&,!1#,!@&.,9!(&.'38&./#,!&!+1*#(&,!'#!,0N&3/#!;1,,3+#!Q0&!'&+&8!<#.,3'&(1(L,&!<#8#!

;(&&.<^&.'#!#0!3./&5(1.'#!#,!<#.<&3/#,!N0(M'3<#,!3.'&/&(83.1'#,!0/3*3=1'#,!.1,!.#(81,!1/3.&./&,!

]! '&/&(83.1>$#! '1!81/K(31! /(3@0/:+&*! Q0&! #,! ;&(3/#,! .#8&1'#,! ;&*1,! ;1(/&,! '3,;O&8! '&!813,!

18;*#,!;#'&(&,!'&!1;(&<31>$#!&!'&<3,$#!&9!<#.,&Q0&./&8&./&9!,&!;#'&8!1*<1.>1(!08!1<#('#!

Q01./#!1#!(&,0*/1'#!'#!(&,;&/3+#!N0M=#!(&<M;(#<#S!

)!'&<3,$#9! <#8#! N:! ,&!'3,,&9! /&8!'&! ,&(! ,0;#(/1'1! ,&8;(&!&8!<(3/K(3#,! #@N&/3+#,!Q0&!

;#'&8! ,&(! (&;&/3'#,9! <#.Q01./#! &,/&,! .$#! /&.^18! A#(>#,18&./&! '&! <#.'0=3(! 1! 08! (&,0*/1'#!

0.M+#<#9!;#(Q01./#9! .&,/&!'#8M.3#9! #! (&.'38&./#! /(3@0/:+&*! 1!'&/&(83.1(!;&*#,! ;&(3/#,! .$#!K! #!

(&.'38&./#! 1)'5& i*"1!'-+/"f& )=)-+/'!)*-)& "8-+#"! 81,! #! (&.'38&./#! 1)'52& A1)%$!+#'& "$&

)%-+!'-+/'!)*-)2&"8-+#"S!

                                                
gHJ
!2#@(&!&,/1!81/K(31!+3'&!3.A(1S!!

gH[
!CAS!1(/35#!FgGS�!'#!CR'35#!C3+3*S!



!

 _Jb!

!),,389! &8! 81/K(31! ;(#@1/R(31! 1/3.&./&! 1#! ,0(;(&&.'38&./#! '#,! A1</#,! /(3@0/:(3#,!

<#.<(&/#,!#<#((3'#,!.1!&,A&(1!'#!,0N&3/#!;1,,3+#!&!]!'&/&(83.1>$#!'#!,&0!+1*#(9!#,!;&(3/#,!'&+&8!

#(3&./1(!1!,01!1/3+3'1'&!<#5.3/3+#L+1*#(1/3+1!/&.'#!&8!<#./1!1,!(&5(1,!81/&(313,!'&!;(#+1!&!1;(&<31(!

1,!;(#+1,9!&8!<#.<(&/#9!,&50.'#!#!+1*#(!*&51*!!&,/1@&*&<3'#!;1(1!<1'1!8&3#!'&!;(#+19!;&(83/3'#!

&8!'3(&3/#`! 1,!'&! +1*#(! /1P1'#! ,&50.'#!#! +1*#(! <#.<(&/18&./&! &,/1@&*&<3'#! .1! *&3a! 1,! '&! *3+(&!

1;(&<31>$#9! ,&50.'#! 1! ,01! <#.+3<>$#! *3+(&8&./&! A#(81'19! /&.'#! &8! <#./1! 1,! (&5(1,! '&!

&P;&(3\.<31!<#8089!1,!(&5(1,!/K<.3<1,9!<#./1@3*M,/3<1,9! 5)()%&'1-+%!&!#0/(1,!<0N1!1;*3<1>$#!,&N1!

1'&Q01'1!1#!<1,#S!!

U&,,1!<3(<0.,/V.<319!1'83/&L,&!Q0&!#,!;&(3/#,!;#,,18!1*<1.>1(! (&,0*/1'#,!;(#@1/R(3#,!

'3A&(&./&,9!Q01./#!1#! N0M=#! A3(81'#!.#! (&*1/R(3#!'&! A3,<1*3=1>$#!#0!.#!;&'3'#!'&! (&+3,$#S!7&,/&!

8#'#9!#,!;&(3/#,!;#'&8!(&<3;(#<18&./&!<#.+&.<&(L,&!#0!,&(&8!(&<3;(#<18&./&!<#.+&.<3'#,!'1!

@#.'1'&! /K<.3<1! #0! '1! 1'&Q01>$#! '&! 081! ,#*0>$#! '3A&(&./&! '1Q0&*1! Q0&! 0.3*1/&(1*8&./&!

<#53/189! ,&.'#!Q0&!&,,1!;#,,3@3*3'1'&!'&!<^&51(&8!1!1<#('#9!Q01./#! ]!@#.'1'&!'1! ,#*0>$#!

/K<.3<#LN0(M'3<1! 1! 1'#/1(9! 10/#.#818&./&9! ;&(1./&! #,! A0.'18&./#,! #@N&/3+#,! <#.,/1./&,! '#!

(&*1/R(3#!'&!A3,<1*3=1>$#!#0!1;(&,&./1'#,!;&*#!,0N&3/#!;1,,3+#9!<#.,/3/03!081!3.&Q0M+#<1!&P;(&,,$#!

'1!,01!10/#.#831S!

4&<#('&L,&! Q0&9! 1! ;1(! <#8! &,/1! Q01*3'1'&! '&! ;&(3/#,! <#8! Q0&! 1! B&3! e&(1*! 6(3@0/:(31!

(&<#(/1!A0.<3#.1*8&./&!1!,01!3./&(+&.>$#9!1Q0&*&,!1/0189!&8!?*/381!1.:*3,&9!<#8#!(&;(&,&./1./&,!

'#! <#./(3@03./&! &! '1! 1'83.3,/(1>$#S! W,/1! Q01*3'1'&! '&! (&;(&,&./1./&,! '1,! ;1(/&,! 8#,/(1L,&!

'&.0.<31'1! .#! ;(R;(3#! &.0.<31'#! *&51*! '#! 1(/35#! kHS�9! .S�! H9! '1! B&3! e&(1*! 6(3@0/:(319! Q01.'#9!

(&A&(3.'#L,&!]!1;(&,&./1>$#!'#!;&'3'#!'&!(&+3,$#!;#(!;1(/&!'#!,0N&3/#!;1,,3+#9!,&!8&.<3#.1!Q0&!

'#!(&,;&/3+#!(&Q0&(38&./#!'&+&!<#.,/1(!1!X3.'3<1>$#!'#!;&(3/#!Q0&!#!(&;(&,&./&ZS!W,/1!3.+&,/3'0(1!

'#!;&(3/#! 3.'3<1'#!;&*#!<#./(3@03./&!<#8#!,&0! (&;(&,&./1./&9!.1!<#83,,$#!'&! (&+3,$#9!,35.3A3<1!

Q0&!1!B&3!e&(1*!6(3@0/:(31!;&(<&<3#.19! /18@K89!1!,01! 3./&(+&.>$#!<#8#!'&+&.'#!,&(! *&+1'1!1!

<1@#!'&./(#!'#,!<V.#.&,!'#!3.,/3/0/#!'1!(&;(&,&./1>$#S!!

6#'1+319!&,,1!(&;(&,&./1>$#!'&+&(:!,&(!&./&.'3'1!&.Q01./#!(&A&(3'1!1;&.1,!1#,!;#'&(&,!

1!&P&(<&(!;&*#!<#./(3@03./&!.#!'&@1/&!<#./(1'3/R(3#9!#0!,&N19!&.Q01./#!<3.53'1!1;&.1,!1#,!;#'&(&,!
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'&!&,5(383(!&!'&!'&A&.'&(9!.&,,1!,&'&9!#,!1(508&./#,!/K<.3<#L<3&./MA3<#,!.#,!Q013,!,0;#(/1!#!,&0!

;&'3'#!'&!(&+3,$#9!,&N18!&*&,!(&*1/3+#,!1#!'3(&3/#!1;*3<:+&*9!#0!'3518!(&,;&3/#!]!1;(&<31>$#!'1,!

;(#+1,! <1((&1'1,! ;1(1! #! ;(#<&,,#! &! '#,! A0.'18&./#,! '&! A1</#! &8! Q0&! ,&! &,/(3@1! 1! '&<3,$#!

1'83.3,/(1/3+19!@&8!<#8#!'&!!<#./(1'3=&(!#,!1;(&,&./1'#,!;&*#!;&(3/#!'1!1'83.3,/(1>$#S!2&.'#!#,!

1/#,!,0,<&/M+&3,!'&!,&(&8!;(1/3<1'#,9!.#!;(#<&'38&./#9!1;&.1,!&,,&,9!1#!,&0!V8@3/#!/&(:!'&!,&(!

<3.53'1!1!(&;(&,&./1>$#!'#!<#./(3@03./&!;&*#!,&0!;&(3/#S!U1!,&.'1!'&,/&!(1<3#<M.3#9!'&+&!&./&.'&(L

,&9! ;#(! 3,,#9! Q0&! #! ;&(3/#! '#! <#./(3@03./&! .$#! /&8! #! '&+&(! '&! 153(! <#8! 1! 38;1(<31*3'1'&! &! 1!

3.'&;&.'\.<31!/K<.3<1!;(R;(31!'#,!:(@3/(#,9!3.<08@3.'#L*^&!1./&,!1,,083(!1!'&A&,1!'#!<#./(3@03./&!

<#.,/1./&!'#!;&'3'#!'&!(&+3,$#!&9!<1,#!^1N1!1<#('#!'&!A0.'18&./#,!.#!<#./(1'3/R(3#!&P&(<3'#9!

&,/1@&*&<&(!1<#('#!<#8!#!;&(3/#!'1!1'83.3,/(1>$#!.#!V8@3/#!'1!<#.+&(5\.<31!1!Q0&!<^&51(18!

(&*1/3+18&./&!1#!8#./1./&!'1!81/K(31!/(3@0/:+&*!,#@(&!1!Q01*!,&!*3Q03'1(:!#!38;#,/#S!

r1,!1!Q01*3'1'&!'&!(&;(&,&./1./&,!'#!<#./(3@03./&!&!'1!1'83.3,/(1>$#!/(3@0/:(31!;#(!;1(/&!

'#,!;&(3/#,!;#(! ,3! '&,35.1'#,! (&,0*/1!;(381<31*8&./&!'#!&A&3/#!'1! +3.<0*1>$#!'&,/1,!;1(/&,! 1#!

<#./&?'#!#0!#@N&/#!'#!1<#('#!Q0&!&,/:!;(&+3,/#!.#!1(/35#!kFS�9!.S#,!J!&!_!'1!B&3!e&(1*!6(3@0/:(319!

Q0&9!1#!'&/&(83.1(!Q0&!#!/(3@0/#!,&N1!X*3Q03'1'#!<#8!@1,&!.1!81/K(31!/(3@0/:+&*!1<#('1'1Z9!&,/:!1!

1/(3@03(!]!&,A&(1!N0(M'3<1!'#,!,0N&3/#,!;1,,3+#,!&!'1!1'83.3,/(1>$#!/(3@0/:(31!#,!&A&3/#,!#0!#!#@N&/#!

'#!1<#('#! A3(81'#!;&*#,!;&(3/#,S!61*! 38;0/1>$#!'&!&A&3/#,!,R!,&!<#8;(&&.'&9!1Q039!1! /M/0*#!'1!

A350(1!N0(M'3<1!'1!(&;(&,&./1>$#gH_S!!!

6(1/1.'#L,&! '&! 08! 1<#('#! +3.<0*1/3+#! ;1(1! 18@1,! 1,! ;1(/&,9! <#8;(&&.'&L,&! Q0&! 1!

1'83.3,/(1>$#! A3Q0&! #@(351'19! ;&(1./&! #! <#./(3@03./&9! ]! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*!

1<#('1'19! .$#! 1! ;#'&.'#! 1*/&(1(9! X,1*+#! &8! <1,#! '&! /(V.,3/#! &8! N0*51'#! '&! <(38&! '&! A(10'&!

A3,<1*ZgHI9!'&+&.'#!1!*3Q03'1>$#!,&(!&A&/01'1!'&!1<#('#!<#8!1!'&/&(83.1>$#!1<#('1'1S!

                                                
gH_
!CAS!1(/35#!F_gS�!'#!CR'35#!C3+3*S!

gHI
! W,/1! &P<&>$#!'&! .$#! <08;(38&./#! '#! 1<#('#!'&!'&/&(83.1>$#!'1!81/K(31! /(3@0/:+&*! /&8! /#'#! #!

,&./3'#S!U1!+&('1'&9!1!&P3,/3(!<(38&!'&!A(10'&!A3,<1*9!1!81/K(31!,#@(&!1!Q01*!,&!A3(8#0!1<#('#!&,/:!A#(1!'#!V8@3/#!

81/&(31*!'&!<#8;&/\.<31!'1!1'83.3,/(1>$#!/(3@0/:(319!(1=$#!;&*1!Q01*9!.$#!;#'&.'#!X'3,;#(Z!,#@(&!&*19!/18@K8!

.$#!'&+&!<#.,3'&(1(L,&!+3.<0*1'1S!
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7&+&!.#/1(L,&9!/#'1+319!Q0&9!;1(1!1*K8!'&,/1!&P<&>$#9!#!'&+&(!'&!1<1/18&./#9!/1./#!;#(!

;1(/&! '#! <#./(3@03./&! <#8#! '1! 1'83.3,/(1>$#9! .1! ;(:/3<1! '#! 1/#! '&! *3Q03'1>$#9! '1! '&<3,$#! '&!

A3P1>$#!'1!81/K(31!/(3@0/:+&*! /#81'1!.#!;(#<&'38&./#!'&! (&+3,$#9!/18@K8!.$#!&P3,/&!Q01.'#!1!

'&<3,$#!'&,/&!;(#<&'38&./#! X+3#*1(!81.3A&,/18&./&!<#8;&/\.<31,! *&513,Z! u1(/35#!IFS�9!.S�!H9!'#!

CR'35#! '#! %(#<&'38&./#! &! '#! %(#<&,,#! 6(3@0/:(3#wS! 6#'1+319! .&,/&! <1,#9! Q0&(! ,&N1! 1!

1'83.3,/(1>$#9! Q0&(! ,&N1! #! <#./(3@03./&! /&8! '&! *1.>1(9! ;(&+318&./&9! 8$#! '#! ;(#<&'38&./#!

&,/1@&*&<3'#!.#!1(/35#!IFS�9!.S�!F9!'#!CR'35#!'&!%(#<&'38&./#!&!'#!%(#<&,,#!6(3@0/:(3#9!,&.'#!1!

(&1>$#!<#./&.<3#,1!(&1*3=1'19!;#,/&(3#(8&./&9!<#./(1!#!1/#!'&!*3Q03'1>$#!,0@,&Q0&./&S!�01./#!1#!

,&./3'#!N0(M'3<#!1!1/(3@03(!1!&,/&!<#.<&3/#!3.'&/&(83.1'#!'&!X+3#*1>$#!81.3A&,/1!'&!<#8;&/\.<31,!

*&513,Z9!'&+&!&./&.'&(L,&!Q0&!<1@&8!.&*&!1Q0&*1,!,3/01>O&,!&8!Q0&!1!'&<3,$#!'#!;(#<&'38&./#!

'&!(&+3,$#!'1!81/K(31!/(3@0/:+&*!(&,0*/1!'#!&P&(<M<3#!'&!;#'&(&,!#0!'&!<#8;&/\.<31,!'&!Q0&!#,!

<#.<(&/#,! 3./&(+&.3&./&,! .#! 1/#! .$#! &,/1+18! *&51*8&./&! ^1@3*3/1'#,! u<1,#,9! ;#(! &P&8;*#9! '&!

3.<#8;&/\.<31!/&((3/#(31*!#0!'&!A1*/1!'&!(&Q03,3/#,!;1(1!;#'&(&8!3./&(+3(!.#!1/#w9!@&8!<#8#!1Q0&*1,!

,3/01>O&,!&8!Q0&!#,!+1*#(&,!A3P1'#,!.#!1<#('#!&,/&N18!;1(1!1*K8!'#!+1*#(!8:P38#!1<&3/&!;&*#!

3./&(&,,1'#!.#!;&'3'#!'&!(&+3,$#!#0!+:!1*K8!'#!&,/1@&*&<3'#!.1!'&<3,$#!1'83.3,/(1/3+1!'&!A3P1>$#!

1!Q0&!(&,;&3/1!#!;&'3'#!'&!(&+3,$#gHbS!

613,! ,#*0>O&,! 1A350(18L,&! 81/&(31*8&./&! N0,/3A3<1'1,S! U1! ;(38&3(19! &P3,/&! A1*/1! '&!

<1;1<3'1'&!'&!&P&(<M<3#!'&!'3(&3/#,`!.$#!,&.'#!/3/0*1(!'#,!;#'&(&,!*&513,!&P353'#,!;1(1!1!;(:/3<1!

'#!1/#9!#09!A1*/1.'#L*^&!(&Q03,3/#,!;1(1!3./&(+3(!.#!1/#9!&,/&!K!1)%&+*-)1&'5+$%B!U1!,&50.'19!3.'#!#,!

(&;(&,&./1./&,!u;&(3/#,w!;1(1!1*K8!'#,!*383/&,!&,/1@&*&<3'#,!;&*#,!(&;(&,&./1'#,9!#!1/#!;(1/3<1'#!

;&*#,!;&(3/#,!,&(:!08!1/#!(&1*3=1'#!$5-1'&/+1)%!&!.$#!08!1/#!;(1/3<1'#!&8!.#8&!&!(&;(&,&./1>$#!

'#!(&;(&,&./1'#S!

U&,/1! ;&(,;&/3+1! ;#'&! '3=&(L,&! Q0&9! .$#! #@,/1./&! #! 1<#('#! '&! A3P1>$#! '&! 81/K(31!

/(3@0/:+&*!,&!1N0,/&!]! A350(1!'&!.&5R<3#! N0(M'3<#!@3*1/&(1*! (&1*3=1'#!;&*#,!;&(3/#,!.#!&P&(<M<3#!'&!

                                                
gHb
!U&,/&!,&./3'#9!/B!"T4eW!BT%W2!7W!2TD2)9!lK#+("&#)&01",)#+!)*-"&)&01",)%%"&S1+8$-I1+"9!.*"-'#"&)&

l"!)*-'#"9!/"5B&]9!;S![k[S!
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<#8;&/\.<31,!;(R;(31,!&!#!,&0!<#./&?'#!,&!38;#.^1!1#,!;(R;(3#,!(&;(&,&./1'#,9!#!,&0!#@N&/#!,&!

&.<#./(1!,&8;(&!;(KL*383/1'#!Q01./#!1#!,&0!+1*#(!8:P38#S!

%#(!#0/(#9!K9!13.'19!1!,0N&3>$#!]!8&,81!+3.<0*1>$#!N0(M'3<1!;#(!;1(/&!'#!<#./(3@03./&!Q0&!

N0,/3A3<19!/18@K89!Q0&!&,/&!.$#!;#,,1!38;05.1(!<#8!@1,&!&8!Q01*Q0&(!3*&51*3'1'&!1!*3Q03'1>$#!

Q0&!/3+&(!;#(!@1,&!#!1<#('#!#@/3'#!.#!;(#<&,,#!'&!(&+3,$#!'1!81/K(31!/(3@0/:+&*!u1(/35#!gIS�9!.S�![9!

'1!BWd!eW4)B!64dfD6�4d)w9!,1*+#!.1!,3/01>$#!(&A&(3'1S!

)!+3.<0*1>$#!1#!1<#('#!&,/1@&*&<3'#9!;#(!;1(/&!'1!1'83.3,/(1>$#!&!'#!<#./(3@03./&9!.$#!

,&!<3.5&9!;#(K89!1#!8#./1./&!'1!81/K(31!/(3@0/:+&*!1!/#81(!<#8#!@1,&!.1!*3Q03'1>$#S!!

U1!+&('1'&9!(&;&/3.'#!&8!;1(/&!1A3(81>$#!N:!&A&/01'19!Q01.'#!#!<#./(3@03./&9!.#!;&'3'#!

'&!(&+3,$#9!/&.^1!,0,<3/1'#!Q0&,/O&,!(&*1/3+1,!]!&P3,/\.<31!'#,!;(&,,0;#,/#,!*&513,!'1!0/3*3=1>$#!

'&! 8K/#'#,! 3.'3(&/#,9! #! 1<#('#! 1@(1.5&! /18@K8! &,/1! 81/K(319! 8&,8#! Q0&! 1;&.1,! '&! A#(81!

38;*M<3/19! ;#3,! 1! *&51*3'1'&! '1! 0/3*3=1>$#! '#,! 8K/#'#,! 3.'3(&/#,! <#.,/3/03! 08! ;(&,,0;#,/#!

.&<&,,:(3#!'&!Q01*Q0&(!Q01./3A3<1>$#!Q0&!,&N1!&A&/01'1!.#!(&,;&/3+#!;(#<&'38&./#S!!

T!1<#('#!<#.,/3/03!08!/M/0*#!N0(M'3<#!10/R.#8#!'&!+3.<0*1>$#!N0(M'3<1!(&*1/3+1!1#,!'3(&3/#,!

&!#@(351>O&,!'1,!;1(/&,!(&;(&,&./1'1,S!!

U1!+&('1'&9!,R!1'83/3.'#L,&!&,/1!.1/0(&=1!,&!N0,/3A3<1!Q0&9!&8!<1,#!'&!1!*3Q03'1>$#!'#!

/(3@0/#! ,&(! &A&/01'1! ,#@(&! 81/K(31! /(3@0/:+&*! '3A&(&./&! '1! 1<#('1'19! #! <#./(3@03./&! ;#,,19! .1!

38;05.1>$#!N0'3<31*9!*383/1(L,&!1!1*&51(!<#8#!A0.'18&./#!'1!,01!3*&51*3'1'&!1!+3#*1>$#!'#!#@N&/#!

'#!1<#('#!&,/1@&*&<3'#9!&8!+&=!'&!Q01*Q0&(!#0/(1!3*&51*3'1'&!81/&(31*!1./&<&'&./&9!<#8#!1!'1!

3.&P3,/\.<31!'#,!A1</#,!/(3@0/:(3#,!#0!#!&((#!.1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*S!

! )!;#,,3@3*3'1'&!'&!1*&51>$#!<#8#!<10,1!'&!;&'3(!'1!3*&51*3'1'&!'1!*3Q03'1>$#!&A&/01'1!

&8!'&,<#.A#(83'1'&!<#8!#!1<#('1'#!;&*#,!;&(3/#,9!.1!'&<3,$#!'#!;&'3'#!'&!(&+3,$#9!,35.3A3<1!

Q0&!#!#@N&/#!'#!1<#('#!,&!<#.+&(/&0!&8!<10,1!N0(M'3<1!10/R.#81!'&!3*&51*3'1'&9!#!Q0&!1;&.1,!

/&8!,&./3'#!&.Q01./#!!3.<*03.'#!#!1<#('#!.#!@*#<#!'&!*&51*3'1'&!!1!Q0&!1!1'83.3,/(1>$#!;1,,#0!

1!A3<1(!,0N&3/1S!
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! 7#! 8&,8#! ;1,,#9! <1,#! 1! 1'83.3,/(1>$#! '&3P&! '&! ;(1/3<1(! #! 1/#! '&! *3Q03'1>$#!

<#.,&Q0&./&!#0!3./&5(1/3+#!'#!1<#('#!;#'&!#!<#./(3@03./&!*1.>1(!8$#!'1!1>$#!1'83.3,/(1/3+1!'&!

<#.'&.1>$#!.1!;(:/3<1!'&!1/#!'&+3'#9!.#,!/&(8#,!;(&+3,/#,!.#!C%6)!z1(/35#JbS�9!.S�!H9!1*S!8f|S!
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T!;(3.<M;3#!'1!;*&.1!<#.<#((\.<31!u?'1!�%&5)*(-6&A1+*,+A5)>w!'1,!#;&(1>O&,!&<#.R83<1,!

&!A3.1.<&3(1,!&./(&!&8;(&,1,!1,,#<31'1,9!#0!&8!,3/01>$#!'&!(&*1>O&,!&,;&<313,9!'&0!&./(1'1!&8!

%#(/051*9!.#,!3'#,!'&!HkI[9!.#!CR'35#!'1!C#./(3@03>$#!d.'0,/(31*9!1/(1+K,!'#!7&<(&/#LB&3!.S�![_!

kbb9!'&!HG!'&!,&/&8@(#!'&!HkI[9!8&'31./&!#!1'3/18&./#!'#!,&0!1(/35#!_HS�L)9!1@(1.5&.'#9!&./$#9!

1;&.1,!1,!&8;(&,1,!Q0&!.$#!/3+&,,&8!,&'&!#0!&,/1@&*&<38&./#!&,/:+&*!&8!%#(/051*S!!!

U#! (&538&!&./$#!1'#/1'#9!1!73(&>$#!e&(1*!'1,!C#./(3@03>O&,!&! d8;#,/#,!'3,;0.^19!.#!

&,;M(3/#!'1!K;#<19!'&!08!18;*#!;#'&(!'3,<(3<3#.:(3#!'&!<#((&>$#!'#!*0<(#!/(3@0/:+&*9!;#(Q01./#!#!

;(&<&3/#!.$#!+3.<0*1+1!1!1'83.3,/(1>$#!]!1;*3<1>$#!'&!Q013,Q0&(!<(3/K(3#,!;(KL&,/1@&*&<3'#,!.1!

'&/&(83.1>$#!'#!+1*#(!'1,!#;&(1>O&,gHgS!)!<3(<0.,/V.<31!'&!1,!&8;(&,1,!&./$#!1/3.53'1,!,&(&8!

                                                
gHg
!7&!1<#('#!<#8!1!(&'1>$#!#(353.1*!'#!1(/35#!_HS�L)!'#!CSCSdS9!1!7eCd!;#'31!&A&/01(!1!<#((&>$#!'#!*0<(#!

/(3@0/:+&*!,&8;(&!Q0&!X#,!(&,0*/1'#,!1;0(1'#,9!&8!A1<&!'1!&,<(3/19!(&*1/3+18&./&!1!3.,/1*1>O&,!,3/01'1,!.#!/&((3/R(3#!
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;1(/3<3;1>$#!.#!1<#('#9!.#8&1'18&./&!'#!'3(&3/#!1!0/3*3=1(!#,!(&,0*/1'#,!1*<1.>1'#,!&8!;(#N&/#,!

'&!3.+&,/351>$#!&!'&,&.+#*+38&./#!,&8!#!;1518&./#!'&!Q01*Q0&(!<#./(1;(&,/1>$#!1'3<3#.1*ZS!W8!

<10,1! &,/1($#9! &,,&.<31*8&./&9! #;&(1>O&,! (&*1<3#.1'1,! <#8! 1/3+3'1'&,! '&! 3./&*35\.<319!



!

 _Ik!

3.+&,/351>$#!&!'&,&.+#*+38&./#9!<#8#!3.+&,/351>$#!'&!;(#'0/#,9!#)%+(*!'#!;(#'0/#9!8#'3A3<1>$#!

'#!;(#'0/#9!'&,&.+#*+38&./#!'&!;1/&./&,9!'&,&.+#*+38&./#!'&!P*"4C6"4!/K<.3<#!&!#0/(#,9!#0!,&N19!

&,,&.<31*8&./&! #;&(1>O&,! 381/&(313,! 3.#+1'#(1,9! ,&.'#! Q0&! #,! /&(8#,! &8! Q0&! '&+&9! .&,/&!

<#./&P/#9!,&(!&./&.'3'#!&!1;*3<1'#!#!;(3.<M;3#!'#!;(&>#!'&! /(1.,A&(\.<319! <#.,/18!'#!.S�!F!'#!

;(&<&3/#! (&A&(3'#9! #.'&! ,&! '3,;O&! Q0&! &,,&! ;(&>#! K! '&/&(83.1'#! &8! A0.>$#! '1! &P3,/\.<31! '1!

X(&*1>$#!'&!&Q03+1*\.<31!&./(&!#!+1*#(!'1!<#./(3@03>$#!38;#,/1!1!<1'1!081!'1,!;1(/&,!.#!1<#('#!

&! #! +1*#(! '1! <#./(3@03>$#! Q0&! ,&(31! 38;#,/1! #0! 1<&3/&! ;#(! 081! &./3'1'&! 3.'&;&.'&./&! &8!

<#.'3>O&,! <#8;1(:+&3,ZS! U&,/1! &Q03+1*\.<31! &P;(&,,18L,&9! 1Q039! #,! /&(8#,! &8! Q0&! '&+&! ,&(!

#;&(1'#! #! ;(3.<M;3#! '1! <#8;1(3@3*3'1'&! &./(&! #;&(1>O&,! u+3.<0*1'1,! &! 3.'&;&.'&./&,wS! U#,!

.?8&(#,! ,&503./&,9! &,;&<3A3<18L,&!"%& )5)!)*-"%& A"%+-+/"%& )& *)('-+/"%! 1! (&*&+1(! .#! &P&(<M<3#!

'&,,1!<#8;1(3@3*3'1'&9!;(&,<(&+&.'#L,&!Q0&`!XJ!L!)!Q0#/1L;1(/&!.1,!<#./(3@03>O&,!/#/13,!Q0&!K!'1!

(&,;#.,1@3*3'1'&!'&!<1'1!;1(/3<3;1./&!'&+&!,&(!&Q03+1*&./&!]!Q0#/1L;1(/&!Q0&! *^&! A#(!1/(3@0M'1!

.1,!+1./15&.,!#0!@&.&AM<3#,!5*#@13,!(&,0*/1./&,!'#!1<#('#9!1+1*31'1!1/(1+K,!'&!&,/381/3+1,!'#,!

(&.'38&./#,! 1'3<3#.13,! 1! 10A&(3(! .#! A0/0(#! #0! '1,! &<#.#831,! '&! <0,/#,! Q0&! ,&! &,;&(1! #@/&(9!

;#'&.'#9!;1(1! &,,&! A&3/#9! .#! <1,#! '&!.$#! ,&(!;#,,M+&*! 081!1+1*31>$#!'3(&/1! &! 3.'3+3'01*3=1'1!

'1Q0&*1,!<#./(1;1(/3'1,9!,&(!0/3*3=1'1!081!<^1+&!'&!(&;1(/3>$#!1;(#;(31'19!Q0&!/&.^1!&8!<#./1!1!

.1/0(&=1!'1!1/3+3'1'&!#@N&/#!'#!1<#('#!&!08!3.'3<1'#(!Q0&!(&A*3/1!'&!A#(81!1'&Q01'1!1,!+1./15&.,!

#0!@&.&AM<3#,!&,;&(1'#,9!.#8&1'18&./&!#!+#*08&!'&!.&5R<3#,9!#,!<0,/#,!<#8#!#!;&,,#1*9!#!+1*#(!

1<(&,<&./1'#!#0!#!<1;3/1*! 3.+&,/3'#a!zn|![!L!�01.'#!1!<#./(3@03>$#!'&!08!;1(/3<3;1./&!;1(1!08!

1<#('#!'&!;1(/3*^1!'&!<0,/#,!.$#!/3+&(!<#((&,;#.'\.<31!&Q03+1*&./&!.1!;1(/&!Q0&!*^&!A#(!1/(3@0M'1!

.1,! +1./15&.,!#0!@&.&AM<3#,! &,;&(1'#,9! '&+&!^1+&(! *051(! 1! 081!<#8;&.,1>$#!1'&Q01'1!'&!

8#'#!Q0&!,&N1!(&,/1@&*&<3'#!#!.&<&,,:(3#!&Q03*M@(3#a!zn|!_!L!%1(1!&A&3/#,!'1!'&/&(83.1>$#!'#!*0<(#!

/(3@0/:+&*9!1,!<#./(3@03>O&,!&A&/01'1,!;#(!08!;1(/3<3;1./&!.08!1<#('#!'&!;1(/3*^1!'&!<0,/#,!'&+&8!

,&(! /(1/1'1,! '&! 1<#('#! <#8! #! (&538&! Q0&! ,&(31! 1;*3<:+&*! ],! '&,;&,1,! Q0&! #! ,0N&3/#! ;1,,3+#!

(&1*3=1(31!,&!'&,&.+#*+&,,&!'3(&/18&./&!1,!8&,81,!1/3+3'1'&,9!#0!,&!1'Q03(3,,&9!.081!#;&(1>$#!

.$#!+3.<0*1'1!<#8;1(:+&*9!@&.,9!'3(&3/#,!#0!,&(+3>#,!3'\./3<#,!1#,!Q0&!,$#!0/3*3=1'#,!.#!V8@3/#!

'#!1<#('#a!zn|!I!L!T,!<0,/#,!5*#@13,9!Q0&9!.#,!/&(8#,!'#!1<#('#9!,&N18!#@N&/#!'&!;1(/3*^1!;&*#,!



"

 

 _bG 

;1(/3<3;1./&,9! ,$#!<1*<0*1'#,! *MQ03'#,!'&! ,0@,M'3#,! #0!'&!#0/(1,! <#./(1;1(/3'1,! (&<&@3'1,!Q0&!

/&.^18!#!8&,8#!&A&3/#!'&,/&,9!.$#!,&.'#!1<&3/&!Q01*Q0&(!81N#(1>$#!'&,,&,!<0,/#,!;#(!1;*3<1>$#!

'&!81(5&.,! '&! *0<(#a! zn|! b! L! U#! <1,#! '&! 1<#('#,! '&! 1Q03,3>$#! <#.N0./1! '&! @&.,9! '3(&3/#,! #0!

,&(+3>#,9!#!'K@3/#!'#!<0,/#!'&!1Q03,3>$#!'&,/&,!'&+&!,&(!1<(&,<3'#!'&!81(5&8!1'&Q01'1!1#,!

<0,/#,!'&!&,/(0/0(1!'1!&./3'1'&!1'Q03(&./&ZS!

! !

!

FS[S!#H:>?:7"?6"C>67=B@A:"?6"76>IF@:7"F<=>BO>8C:N"

"

)@#('1L,&9!15#(19!1!;(&,/1>$#!'&!'&/&(83.1'#,!,&(+3>#,!'&./(#!'&!08!5(0;#!&<#.R83<#S!

T,! 1<#('#,! '&! ;(&,/1>$#! '&! ,&(+3>#,! 3./(15(0;#! ,$#! 1<#('#,! Q0&! ,&! +&(3A3<18! XQ01.'#! 081!

&./3'1'&!8&8@(#!'&!08!5(0;#!'3,;#.3@3*3=1!#0! (&1*3=1!;1(1!#,!#0/(#,!8&8@(#,!'#!8&,8#!08!

18;*#!<#.N0./#!'&!1/3+3'1'&,9!'&,35.1'18&./&!'&!.1/0(&=1!1'83.3,/(1/3+19!/K<.3<19!A3.1.<&3(1!#0!

<#8&(<31*Zg_HS!%1(1!Q0&!;#,,1!<#*#<1(L,&9!1Q039!081!Q0&,/$#!'&!(&,;&3/#!;&*#!;(3.<M;3#!'1!;*&.1!

<#.<#((\.<31!K!.&<&,,:(3#!Q0&!1!1/3+3'1'&!;(&,/1'1!<#.,/3/01!08!,&(+3>#!<#8!+1*#(!&<#.R83<#!

Q0&!N0,/3A3Q0&9!;1(1!#!8&8@(#!'#!5(0;#!Q0&!'&*&!K!'&,/3.1/:(3#9!#!;1518&./#!'&!08!;(&>#!#0!1!

1,,0.>$#! '&! 08! &.<1(5#! Q0&! &,/&! &,/1(31! '3,;#,/#! 1! ;151(! #0! 1! 1,,083(! &8! (&*1>$#! 1! 081!

&./3'1'&!3.'&;&.'&./&!#09!@&8!1,,389!1!(&1*3=1>$#!'&!081!1/3+3'1'&!1!&P&<0/1(!;1(1!,3!;(R;(3#g_FS!

U#0/(#,! /&(8#,9! ;#'&! '3=&(L,&! Q0&! K! .&<&,,:(3#! Q0&! 1! #;&(1>$#! &A&/01'1! &./(&! 1,! &8;(&,1,!

+3.<0*1'1,! '#! 5(0;#! /&.^1! 1! .1/0(&=1! '&! 08! ,&(+3>#! <#8! +1*#(! 10/R.#8#! '&! 8&(<1'#9! ,&N1!

&.Q01./#!,&(+3>#!;&*#!Q01*!,&!;151!08!;(&>#!Q01.'#!1'Q03(3'#!1!&./3'1'&,!3.'&;&.'&./&,9!,&N1!

&.Q01./#! ,&(+3>#! <0N1! (&1*3=1>$#!;1(1! ,3! ;(R;(3#9!81,!Q0&!K!;(&,/1'#!],! &8;(&,1,! '#!5(0;#9!

'&81.'1(31!08!+1*#(!1!,0;#(/1(S!

! T,!8K/#'#,!1!0/3*3=1(9!.&,/1!,3/01>$#9!.1!'&/&(83.1>$#!'#!;(&>#!'&!/(1.,A&(\.<31!,$#!#,!

8K/#'#,!8I%+,"%&)&*J"&8I%+,"%!3'&./3A3<1'#,9!&8!A0.>$#!'1!,01!(&,;&/3+1!1;/3'$#!;1(1!1,,&50(1(!

                                                
g_H
!CAS!1(/35#!HFS�!'1!%#(/1(31!.S�!H[[ILC�FGGHS!

g_F
!CAS!1(/35#!HFS�9!.S�!F9!'1!%#(/1(31!.S�!H[[ILC�FGGHS!



!

 _bH!

#! 813,! &*&+1'#! 5(10! '&! <#8;1(3@3*3'1'&! &./(&! #;&(1>O&,! +3.<0*1'1,! &! .$#! +3.<0*1'1,9!

&,<*1(&<&.'#9!;#(K89!#!1(/35#!HFS�9!.S�!J9!'1!%#(/1(31!.S�!H[[ILC�FGGH9!Q0&!X#!8K/#'#!'#!;(&>#!

<#8;1(:+&*!'&!8&(<1'#!'&+&!,&(!<#.,3'&(1'#!<#8#!8K/#'#!813,!1;(#;(31'#!Q01.'#!#,!,&(+3>#,!

,$#! 3'\./3<#,! #0! ,0@,/1.<31*8&./&! ,383*1(&,9! Q01./#! ]! ,01! .1/0(&=19! Q01*3'1'&9! Q01./3'1'&! &!

A(&Q0\.<319!1#,!;(&,/1'#,!;#(!&./3'1'&,!3.'&;&.'&./&,!#0!Q01.'#9!.#!Q01'(#!'&!081!1/3+3'1'&!

.#(81*!&!^1@3/01*9!,$#!;(&,/1'#,!1!&./3'1'&,!3.'&;&.'&./&,!&8!8&(<1'#,!,383*1(&,!&!&8!/&(8#,!

&!<#.'3>O&,!<#8;1(:+&3,Z!z1*M.&1!1f|!&!Q0&!#!X8K/#'#!'#!<0,/#!81N#(1'#!'&+&!,&(!<#.,3'&(1'#!

<#8#! #! 8K/#'#! 813,! 1;(#;(31'#! ,&8;(&! Q0&! .$#! ,&! '3,;#.^1! '&! '1'#,! <#8! Q01*3'1'&! &!

Q01./3'1'&! ,0A3<3&./&,! ;1(1! 1;*3<1(! #!8K/#'#! (&A&(3'#! .1! 1*M.&1! 1./&(3#(! &! Q01.'#9! 1;R,! 081!

1.:*3,&!'1,!A0.>O&,!&P&(<3'1,9!1/3+#,!0/3*3=1'#,!&!(3,<#,!1,,083'#,9!,&N1!;#,,M+&*!&,/1@&*&<&(!#!

813,! &*&+1'#! 5(10! '&! <#8;1(1@3*3'1'&! <#8! #;&(1>O&,! ,383*1(&,! .$#! +3.<0*1'1,9! ,&.'#!

3.'3,;&.,:+&*! ;1(1! &,/&! &A&3/#9! '&,35.1'18&./&9! Q0&! 1! &,/(0/0(1! '#,! <0,/#,! ,0;#(/1'#,! ;&*#!

;(&,/1'#(! ,&N1! ,0@,/1.<31*8&./&! 3'\./3<1! ]! '&! &./3'1'&! 3.'&;&.'&./&! #0! ]! '&! &./3'1'&!

;&(/&.<&./&!1#!8&,8#!5(0;#!&8!#;&(1>$#!.$#!+3.<0*1'1!<#8;1(:+&*9!#0!;1,,&!1!,\L*#!8&'31./&!

1!(&1*3=1>$#!'#,!1N0,/18&./#,!.&<&,,:(3#,Z!z1*M.&1!@f|S!

! %#(!#0/(#!*1'#9!#!.S�![!'#!8&,8#!1(/35#!&,/1@&*&<&!Q0&!1!X<#./(1;(&,/1>$#!'&+3'1!;&*#,!

,&(+3>#,!;(&,/1'#,!3./(15(0;#!'&+&!3.<*03(!081!81(5&8!'&!*0<(#!1;(#;(31'19!'&+&.'#!,&(!/3'#,!

&8! <#./19! ;1(1! &,,&! &A&3/#9! /#'#,! #,! 1,;&/#,! <#.,3'&(1'#,! (&*&+1./&,9! '&,35.1'18&./&! 1,!

1*/&(.1/3+1,! &<#.R83<1,!'3,;#.M+&3,! 1#!'&,/3.1/:(3#9! 1! .1/0(&=1!'1!1/3+3'1'&!'&!;(&,/1>$#!'#,!

,&(+3>#,9!1!(&*&+V.<31!'&,,1!1/3+3'1'&!;1(1!#!5(0;#9!1!&A3<3\.<31!(&*1/3+1!'#!;(&,/1'#(!'#!,&(+3>#!

&! Q01*Q0&(! +1./15&8! Q0&! #! 5(0;#! (&/3(&! '&! /1*! 1/3+3'1'&9! @&8! <#8#! 1! Q01*3'1'&! &8! Q0&! #!

;(&,/1'#(!'#,!,&(+3>#,!3./&(+K89!,&.'#!'&!'3,/3.503(!1,!,3/01>O&,!&8!Q0&!1/01!0.3<18&./&!<#8#!

15&./&! .1! 1Q03,3>$#! '#,! ,&(+3>#,! 1! /&(<&3(#,! ;#(! <#./1! '#! 5(0;#! '1Q0&*1,! &8! Q0&! #,! ;(&,/1!

'3(&/18&./&ZS!!

! E3.1*8&./&9! .1! '&/&(83.1>$#! '#! ;(&>#! '#,! ,&(+3>#,! 1! <#8;1(1(! X'&+&! ,&(! 1'#/1'#! #!

8K/#'#!'3(&/#9!.#,!/&(8#,!'#!Q01*!#!+1*#(!A1/0(1'#!K!&,/1@&*&<3'#!'&!A#(81!&,;&<MA3<1!;1(1!<1'1!

/3;#! '&! ,&(+3>#,9! ,&8;(&! Q0&! #,! (&,;&/3+#,! <0,/#,! ,&N18! 3.'3+3'01*3=:+&3,! &! ;1,,3+&3,! '&!



"

 

 _bF 

Q01./3A3<1>$#Z! u(&5(1!'1!.$#!'&,15(&51>$#! A0.<3#.1*wg_JS!�01.'#!.$#! A#(! ;#,,M+&*! 1! 1;*3<1>$#!

'&,,&!8K/#'#!'3(&/#9!'&+&!,&(!1'#/1'#!#!8K/#'#!3.'3(&/#!.#,!/&(8#,!1;#./1'#,!;&*#,!.S#,!I!&!bS�!

'1!8&,81!%#(/1(31S!

!

!

! FS_!&B"H:9C6=T<HFB"?6"BCEFHB@A:"?:7"C>6@:7"?6"=>B<7G6>T<HFBN"

"

" )!1;*3<1>$#!'1,!(&5(1,!'#,!;(&>#,!'&!/(1.,A&(\.<31!<1@&9!&8!;(38&3(1! *3.^19!1#!,0N&3/#!

;1,,3+#9!!'@+!)9!.1!,01!'&<*1(1>$#!;&(3R'3<1!'&!(&.'38&./#,9!#0!,&N19!.1!10/#L*3Q03'1>$#9!1!<0N1!

1;(&,&./1>$#!&,/:!#@(351'#g_[S!71M!Q0&!081!&((1'1!1;*3<1>$#!'1,!(&5(1,! *&513,!'#,!;(&>#,!'&!

/(1.,A&(\.<319!.&*1,!3.<*0M'1,!1!&*&3>$#!'#!8K/#'#!1'&Q01'#9!#0!'#,!,&0,!A1</#(&,!&!+1*#(&,!1!/&(!

&8! <#./19! ;#,,1! 1<1((&/1(9! ;1(1! #! ,0N&3/#! ;1,,3+#9! 1! ,0N&3>$#! 1! 081! *3Q03'1>$#! 1'3<3#.1*! &! #!

;1518&./#!'&!N0(#,!<#8;&.,1/R(3#,S!

%1(1! 1*K8!'3,,#9! 1! *&3! <#8&/&L*^&! #! <08;(38&./#!'&!&,;&<313,! #@(351>O&,!1<&,,R(31,9!

'0(1./&! #! ;(R;(3#! ;&(M#'#! '&! /(3@0/1>$#9! '&+&.'#! #! 8&,8#! 81./&(! #(51.3=1'19! .#,! /&(8#,!

&,/1/0M'#,!;1(1! #!;(#<&,,#!'&!'#<08&./1>$#! A3,<1*! 1!Q0&! ,&! (&A&(&! #! 1(/35#! HJGS�! '#!Cd4C9! 1!

X'#<08&./1>$#!(&,;&3/1./&!]!;#*M/3<1!1'#/1'1!&8!81/K(31!'&!;(&>#,!'&!/(1.,A&(\.<319! 3.<*03.'#!

1,!'3(&/(3=&,!#0!3.,/(0>O&,!(&*1/3+1,!]!,01!1;*3<1>$#9!#,!<#./(1/#,!&!#0/(#,!1/#,!N0(M'3<#,!<&*&@(1'#,!

<#8!&./3'1'&,!Q0&!<#8!&*&!&,/$#!&8!,3/01>$#!'&!(&*1>O&,!&,;&<313,9!<#8!1,!8#'3A3<1>O&,!Q0&!

#<#((18!&!<#8!3.A#(81>$#!,#@(&!#!(&,;&/3+#!<08;(38&./#a!1!'#<08&./1>$#!&!3.A#(81>$#!(&*1/3+1!

]Q0&*1,! &./3'1'&,! &! @&8! 1,,38! ],! &8;(&,1,! &! 1#,! @&.,! #0! ,&(+3>#,! 0,1'#,! <#8#! /&(8#! '&!

<#8;1(1>$#a!1,!1.:*3,&,!A0.<3#.13,!&!A3.1.<&3(1,!&!#,!'1'#,!,&</#(313,9!&!'&813,! 3.A#(81>$#!&!

&*&8&./#,!Q0&!/#8#0!&8!<#.,3'&(1>$#!;1(1!1!'&/&(83.1>$#!'#,!/&(8#,!&!<#.'3>O&,!.#(81*8&./&!

1<#('1'#,9!1<&3/&,!#0!;(1/3<1'#,!&./(&!&./3'1'&,!3.'&;&.'&./&,!&!;1(1!1!,&*&>$#!'#!8K/#'#!#0!

                                                
g_J
!CAS!1(/35#!HFS�9!.S�!_9!'1!%#(/1(31!.S�!H[[ILC�FGGHS!

g_[
!CAS!1(/35#!HFGS�!'#!Cd4CS!



!

 _bJ!

8K/#'#,!0/3*3=1'#,Zg__S!6(1/1L,&!'&!08!(&538&!'&!'#<08&./1>$#!803/#!&P35&./&!&!;#(8&.#(3=1'19!

+#<1<3#.1'19!3./&.<3#.1*8&./&9!;1(1!;&(83/3(!08!<#./(#*#!&A3<1=!'1!1;*3<1>$#!'1!*&3!/(3@0/:(31!&8!

81/K(31!'&!;(&>#,!'&!/(1.,A&(\.<31!;#(!@1.'1!'1,!1'83.3,/(1>O&,!A3,<13,g_IS!%#(!#0/(#!*1'#9!K!'&!

.#/1(! Q0&! 1! <#8;*&P3'1'&! /K<.3<1! '&! /1*! '#<08&./1>$#! K! '&! /$#! &*&+1'#! .M+&*! Q0&! 1! ,01!
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1@(35#!'&!;(#<&'38&./#!&P/&(.#!'&!3.,;&>$#9!<#.<#((18!;1(1!&A&3/#,!'1!*383/1>$#!;(&+3,/1!.#!.S�!J!'#!1(/35#!IJS�!

'1!B&3!e&(1*!6(3@0/:(319!'&,/3.1'1,!1`!zn|!'f!-&(3A3<1(!#!<08;(38&./#!'#,!/&(8#,!&!<#.'3>O&,!'#!1<#('#a!zn|!8f!

C#.A3(81(!#,!'1'#,!&!3.A#(81>O&,!<#.,/1./&,!'#,!(&*1/R(3#,!1.013,a!zn|!,f!-1*3'1(!1!81.0/&.>$#!'1,!<3(<0.,/V.<31,!

&<#.R83<1,! &! 1,! ^3;R/&,&,! <(M/3<1,! &8! Q0&! 1,,&./1! 1! 8&/#'#*#531! 1<#('1'1a! zn|!#f! )+1*31(! #,! <:*<0*#,! &! 1!

<#.,3,/\.<31!'1!1;*3<1>$#!'#!8K/#'#!#0!8K/#'#,!&,/1@&*&<3'#,!.#!1<#('#ZS!
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;&*#!4&538&!"0(M'3<#!'#!C#./(1/#!'&!2&50(#gb_9!;&*#!Q0&!#!1<&,,#!1!&,,&,!'1'#,!;#(!;1(/&!'1!

1'83.3,/(1>$#!<#.,0@,/1.<319!1Q039!#!8&(#!&P&(<M<3#!'&!08!'3(&3/#!<#./(1/01*S!!

%#(!A#(>1!'#!;(3.<M;3#!'1!A#(81*3'1'&!'#!;(#<&'38&./#!1'83.3,/(1/3+#L/(3@0/:(3#9!#!1<#('#!

;(K+3#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!&,/:!,0N&3/#!1!A#(81!&,<(3/1gbIS!U$#!#@,/1./&!&,/1!(&5(1!

5&(1*9!#! *&53,*1'#(! /(3@0/:(3#!'&3P#0!<*1(1!&,/1!&P35\.<31!'&! A#(81!&,<(3/19!&,/1@&*&<&.'#!Q0&!#!

8&,8#!XK!(&'0=3'#!1!&,<(3/#!&!.#/3A3<1'#!1#!,0N&3/#!;1,,3+#!&!'&813,!&./3'1'&,!1@(1.53'1,9!;1(1!

&A&3/#!'&!81.3A&,/1(&89!;#(!&,<(3/#9!1!,01!1<&3/1>$#ZS!!

!

!

!

!

QNMN"!"!Wd6=:"?:7"RCRU-"

!

T,!.0.�%!1;&.1,!;#'&8!/&(!<#8#!#@N&/#!<#./(1/01*!1!'&A3.3>$#!'#!8K/#'#!#0!8K/#'#,!

Q0&! ,$#! ,0,<&/M+&3,! '&! 1,,&50(1(9! (&*1/3+18&./&! ],! #;&(1>O&,! &A&/01'1,! ;&*#! <#./(1/1./&!

;1(/3<0*1(!&!1@(1.53'1,!;&*#!1(/35#!IJS�9!'#!CR'35#!d4C9!1!'&/&(83.1>$#!'#,!/&(8#,!&!<#.'3>O&,!

Q0&! ,&(318!.#(81*8&./&! 1<#('1'#,9! 1<&3/&,! #0!;(1/3<1'#,!&./(&! &./3'1'&,! 3.'&;&.'&./&,! .1,!

#;&(1>O&,! <#8&(<313,! &! A3.1.<&3(1,9! 3.<*03.'#! 1,! ;(&,/1>O&,! '&! ,&(+3>#,! 3./(1L5(0;#! &! 1,!

<#.,0@,/1.<31'1,! &8! ;1(/3*^1! '&! <0,/#,9! &A&/01'1,! <#8! &./3'1'&,! <#8! 1,! Q013,! &,/&N18! &8!

,3/01>$#!'&!(&*1>O&,!&,;&<313,9!#0!&8!#;&(1>O&,!(&1*3=1'1,!&./(&!1!,&'&!&!#,!&,/1@&*&<38&./#,!

&,/:+&3,gbbS! %#(K89! 1<#('#! ,#@(&! #! 8K/#'#! ;#'&! (&,;&3/1(! 1! /#'1,! #0! 1;&.1,! 1! ;1(/&! '1,!

#;&(1>O&,!&A&/01'1,!;&*#!,0N&3/#!;1,,3+#!'&!d4C!&!d429!Q0&!&,/&N18!,0N&3/1,!1#!(&538&!'#,!;(&>#,!
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'&!/(1.,A&(\.<31!&,/1@&*&<3'#!.#!1(/35#!IJS�9!.S�!H9!'#!CR'35#!'#!d4C!&!.#,!1(/35#,!HS�!&!FS�!'1!

%#(/1(31!.S�!H[[ILC�FGGH9!'&!FH!'&!'&=&8@(#gbgS!

U&,/1!8&'3'19! #,!.0.�%! .$#! ;#'&8! ,&(! 0/3*3=1'#,! <#8#!8&3#! '&! '&A3.3>$#! 5*#@1*! '1!

81/K(31!/(3@0/:+&*!'#!,0N&3/#!;1,,3+#!,0N&3/1!1!/(3@0/1>$#S!!

7&!1<#('#!<#8!#!;(R;(3#!*&53,*1'#(9!1Q0&*&!#@N&/#!<#.,0@,/1.<31L,&!.#!1<#('#!'1,!;1(/&,!

Q01./#!1#,!,&503./&,!1,;&/#,`!&./3'1'&,!&!#;&(1>O&,!Q0&!,$#!1@(1.53'1,!;&*#!1<#('#a!'&,<(3>$#!

'#!8K/#'#!1<#('1'#!;1(1! 1!'&/&(83.1>$#!'#,!;(&>#,!'&! /(1.,A&(\.<31! &!'&!#0/(#,! &*&8&./#,!

(&*1<3#.1'#,9!'&,35.1'18&./&!#,!<#8;1(:+&3,!&!#!3./&(+1*#!'#,!(&,0*/1'#,!&,;&(1'#,a!'&,<(3>$#!

'1,! ^3;R/&,&,! <(M/3<1,! ,#@(&! 1,! Q013,! 1,,&./1! 1! 8&/#'#*#531! 1<#('1'1! &! '&! <0N1! +&(3A3<1>$#!

'&;&.'&(:!1!1;*3<1>$#!'#!1<#('#a!'&A3.3>$#!'1,!#@(351>O&,!Q0&!(&<1&8!,#@(&!#!,0N&3/#!;1,,3+#9!

'&,35.1'18&./&9!1!&*1@#(1>$#!'#,!(&*1/R(3#,!1.013,!'#<08&./1>$#!(&*&+1./&!1!81./&(!&!#!;(1=#!

;1(1!#!,0N&3/#!;1,,3+#!<#80.3<1(!]!1'83.3,/(1>$#!A3,<1*!1!+&(3A3<1>$#!'&!081!1*/&(1>$#!,35.3A3<1/3+1!

&8!Q01*Q0&(!'1,!;(&83,,1,!&8!Q0&!#!1<#('#!1,,&./1a! (&.?.<31!1#!1N0,/18&./#!<#((&*1/3+#9!.1!

,3/01>$#! ;(&+3,/1! .#! .S�! J! '#! 1(/35#! kS�! '1! %#(/1(31! .S�! IFGL)�FGGggbka! &,/3;0*1>$#! '#! <1(:</&(!
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!2&8!&8@1(5#!'&,/&!V8@3/#!'#,!1<#('#,!;(K+3#,9!#!1(/35#!JS�9!'1!%#(/1(31!.S�!IFGL)�FGGg9!;&(83/&!Q0&!

1!)'83.3,/(1>$#!6(3@0/:(31!&!)'01.&3(1!;#,,19!.1!1+1*31>$#!'1!;(#;#,/19!/&(!&8!<#./1!/#'#,!#,!A1</#,!(&*&+1./&,!

&!<3(<0.,/V.<31,!,0,<&/M+&3,!'&!1A&/1(&8!1!'&/&(83.1>$#!'#,!;(&>#,!'&!/(1.,A&(\.<31!'1,!#;&(1>O&,9!13.'1!Q0&!

.$#!3.<*0M'1,!.1!;(#;#,/1!'#!,0N&3/#!;1,,3+#S!U&,/1!8&'3'19!1!1'83.3,/(1>$#!;#'&9!.1!,&Q0\.<31!'&,,1!1+1*31>$#9!

'3,;#(L,&!1!<&*&@(1(!#!1<#('#!1;&.1,!,&!A#(!1<&3/&!#!V8@3/#!'1,!#;&(1>O&,!Q0&!'&A3.1S!U081!/1*!,3/01>$#9!'&!'01,!

0819!#0!#!,0N&3/#!;1,,3+#!1<&3/1!&,/&!.#+#!V8@3/#!&!#!1<#('#!<#.,081(L,&L:!<#8!1!,01!1<&3/1>$#!&,<(3/1!#0!.$#!

#!1<&3/1!&!#!1<#('#!.$#!#<#((&(:S!
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!W,/1!(&.?.<31!<#((&,;#.'&!1!081!#@(351>$#!<#./(1/01*!<0N1!1,,0.>$#!K!1,,083'1!;&*#!,0N&3/#!;1,,3+#9!

.1! A1,&! '&! 1+1*31>$#! 1'83.3,/(1/3+1! '#! ,&0! ;&'3'#9! .#,! <1,#,! &8! Q0&9! ;(&/&.'&.'#! 08! 1<#('#! @3*1/&(1*! #0!

80*/3*1/&(1*9!1,!&./3'1'&,!<#8;&/&./&,!'#,!#0/(#,!W,/1'#,!<#.<*0M(&8!Q0&!.$#!&,/$#!&8!<#.'3>O&,!'&!'1(!#!,&0!

1<#('#!]!;(#;#,/1!;#(!&*&!1;(&,&./1'1!&!#!<#./(3@03./&9!.#/3A3<1'#!'&,,&!A1</#9!(&Q0&3(1!1!<#.+#*1>$#9!.#!;(1=#!

'&!IG!'31,!1!<#./1(!'1!.#/3A3<1>$#!'1!'&<3,$#9!<#8#!;(#;#,/1!'&!1<#('#!;(K+3#!0.3*1/&(1*9!.#,!/&(8#,!'#!1(/35#!kS�9!

.S
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!F!&!J8!'1!%#(/1(31!.S�!IFGL)�FGGgS!U$#!;#'&8#,9!;#(K89!'&3P1(!'&!#@N&/1(!Q0&!1!;(&+3,$#!(&50*18&./1(!'&,/1!

(&.?.<31!K!;1,,M+&*!'&!,K(3#,!(&;1(#,S!U1!+&('1'&9!/1*!<*:0,0*1!/&8!1!.1/0(&=1!'&!081!+&('1'&3(1!,5I$%$5'&5)"*+*'!

&8!Q0&!#!,0N&3/#!813,!A#(/&!38;O&!1#!#0/(#!<#./(1&./&!#!R.0,!'#!(3,<#!'#!8K/#'#!<#./(1/1'#!.$#!+3(9!;#(+&./0(19!1!

,&(!1<&3/&!;&*1!#0/(1!10/#(3'1'&!'&!/(3@0/1>$#!&,/(1.5&3(1!u1!Q0&,/$#!.$#!,&!;O&!,&!#,!,0N&3/#,!;1,,3+#,!&!#,!,&0,!

&,/1@&*&<38&./#,!&,/:+&3,!+3.<0*1'#,!A#(&8!/#'#,!.1<3#.13,w9!;#(!.$#!#!/&(!<#8#!#!1N0,/1'#!#0!<#((&/#S!T(19!,&.'#!

1!'&A3.3>$#!<#./(1/01*!'#!8K/#'#!&,,&.<31*8&./&!'1!(&,;#.,1@3*3'1'&!'1!1'83.3,/(1>$#!/(3@0/:(319!.1!8&'3'1!&8!



!

 _gJ!

+3.<0*1/3+#!'#!1<#('#!;1(1!1!1'83.3,/(1>$#!A3,<1*a!'&A3.3>$#!'#,!A1</#,!&!'1,!<3(<0.,/V.<31,!Q0&!

;#'&8!'&/&(83.1(!1!(&+#51>$#9!(&+3,$#9!<1'0<3'1'&!&!(&,#*0>$#!'#!1<#('#a!+35\.<31!&!'1/1!'&!

&./(1'1!&8!+35#(!'#!1<#('#a!&,/3;0*1>$#!'#!<1(:/&(!+3.<0*1/3+#!'#!1<#('#!;1(1!1!1'83.3,/(1>$#!

A3,<1*!&!!+35\.<31!&!'1/1!'&!&./(1'1!&8!+35#(!'#!1<#('#ggGS!

p:9!.#!&./1./#9!<*:0,0*1,!1<&,,R(31,!Q0&!,&!;(&.'&8!<#8!&,,&!#@N&/#!Q0&!'&+&8!,&(!

&,/1@&*&<3'1,! .#! 1<#('#S!7&,'&! *#5#9! 1,! <*:0,0*1,!'1!'#<08&./1>$#! (&*&+1./&! 1!81./&(! ;&*#!

,0N&3/#! ;1,,3+#a! '#! ;(1=#! ;1(1! &,/&! <#80.3<1(! ]! 1'83.3,/(1>$#! A3,<1*! 1! +&(3A3<1>$#! '&! 081!

1*/&(1>$#! ,35.3A3<1/3+1! &8! Q01*Q0&(! '1,! ;(&83,,1,! &8! Q0&! #! 1<#('#! 1,,&./1! &! 1! '1!

<#.A3'&.<31*3'1'&9! (&A&(3'1! 1#! <#./&?'#! '#! 1<#('#9! 81,! Q0&! .$#! #@,/19! ;#(K89! 1! Q0&! #,!

3./&(&,,1'#,! /&(<&3(#,! &8! (&*1>$#! 1#! ;(#<&'38&./#! ;#,,18! '&*&! /#81(! <#.^&<38&./#! Q01.'#!

;(&/&.'18! &P&(<&(! '3(&3/#,! #0! 3./&(&,,&,! *&51*8&./&! ;(#/&53'#,! <0N1! &P3,/\.<31! #0! &P/&.,$#!

'&81.'&!#!,&0!<#.A(#./#!#!1<#('1'#S!!

":! 1,! 3.A#(81>O&,! A#(.&<3'1,! ;&*#! ,0N&3/#! ;1,,3+#! .#! ;(#<&,,#! '&! .&5#<31>$#! &,/$#!

;(#/&53'1,!;&*#!'&+&(!'&!,353*#!A3,<1*S!T!*&53,*1'#(!'#!CR'35#!'#!d4C!K!&P;(&,,#!.&,/&!,&./3'#ggH9!

1;&,1(!'&,,1!,#*0>$#!N:!,&!;#'&(3'3,/(13(!'#!'3,;#,/#!.#!1(/35#!I[S�!'1!B&3!e&(1*!6(3@0/:(31S!

)!,#*0>$#!1'#/1'1!;&*#!*&53,*1'#(9!&8!81/K(31!'&!1<&,,#!1#!<#./&?'#!'#!;(#<&'38&./#!

;(KL<#./(1/01*9!#@+319!'&,/&!8#'#9!1#!/&8#(!'1,!&8;(&,1,!'&!(&<#((&(&8!1!&,/&! 3.,/(08&./#!'&!

5&,/$#! /(3@0/:(31S! U1! +&('1'&9! '1'1! 1! &P35\.<31! /(3@0/:(31! '&! 1! &8;(&,1! /&(! '&! ,&! ?,"!"& L$)&

#)%*$#'1>!(&*1/3+18&./&!1!/#'1,!1,!'38&.,O&,!'1!,01!1/3+3'1'&!Q0&!/&.^18!Q0&!+&(!<#8!1!;(:/3<1!

'1,!#;&(1>O&,!,0N&3/1,!1#!(&538&!'&!;(&>#,!'&!/(1.,A&(\.<319!^1+&(31!#!(3,<#!'&!A3<1(&8!&P;#,/#,!

1#!<#.^&<38&./#!'&!/&(<&3(#,9!&!'&!&+&./013,!<#.<#((&./&,9!803/#,!'#,!<#.^&<38&./#,9!P*"4C6"49!

,&5(&'#,9!3.A#(81>O&,9!<1(1/&(M,/3<1,!/K<.3<1,!'1!;(#'0>$#!&!'&!<#8&(<31*3=1>$#!'&!;(#'0/#,!&!

'#,!;(R;(3#,!;(#'0/#,S!)!&P;(&,,$#!(&1*>1'1!K!&P;(&,,3+1!081!+&=!Q0&!#,!&*&8&./#,!1!<#.,/1(9!

;#(! A#(>1! '1! &P35\.<31! *&51*9! '1! ;(#;#,/1! '#! ,0N&3/#! ;1,,3+#9! ,$#! '&! /1*! .?8&(#9! ;#(8&.#(9!
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<#.'3>$#!<#./(1/01*!1<1@1!;#(!(&8&/&(!#!&+&./01*!&((#!'&!8K/#'#!,#@(&!1!;1(/&!<#./(1/01*8&./&!813,!A(1<1S!
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.1/0(&=19! '&.,3'1'&! &! 3./&.,3'1'&! ,35.3A3<1./&! <#80.3<1<3#.1*! Q0&! ;&(83/&8! 1A3(81(! Q0&! ! #,!

&+&./013,!<#.<#((&./&,! A3<18!1!<#.^&<&(!Q01,&! /#'1!1! X+3'1Z! (&1*!'1!&8;(&,19!,&N1!Q01./#!1#!

0.3+&(,#! '#,! ,0N&3/#,! <#8!Q0&8!&,/:! +3.<0*1'19! ]! <1(1/&(3=1>$#! '1,! 1/3+3'1'&,! '&,&.+#*+3'1,!!!

;&*1,!&8;(&,1,!(&*1<3#.1'1,!Q0&!3./&(+\8!.1,!#;&(1>O&,!1@(1.53'1,!;&*1!;(#;#,/19!]!'&,<(3>$#!

'&,,1,!#;&(1>O&,9! ,&N1!'#!;#./#!'&! +3,/1! /K<.3<#9! &<#.R83<#9! A3.1.<&3(#! &! N0(M'3<#9! ]!;#,3>$#!

/#81'1!;&*1!&8;(&,1!,#@(&!#!8K/#'#!1!0/3*3=1(!.1!A3P1>$#!'#,!;(&>#,!'&!/(1.,A&(\.<31!<#8#!,&.'#!

#!813,!1'&Q01'#9!1#,!&.,13#,!(&1*3=1'#,!;&*1!&8;(&,1!;1(1!/1*!&A&3/#9!]!@1,&!'&!'1'#,!<#8&(<31*!

#0!#0/(1,!A#./&!0/3*3=1'1,9!]!3.'3<1>$#!'#!+1*#(!#0!3./&(+1*#!'&!+1*#(&,!Q0&!,&!#@/\8!8&'31./&!1!

1;*3<1>$#!'#!8K/#'#!;(#;#,/#9!]! 3'&./3A3<1>$#!'#,!<#8;1(:+&3,!&P/&(.#,!&! 3./&(.#,!0/3*3=1'#,!&!

(&,;&/3+1! N0,/3A3<1>$#9! ]! (&;1(/3>$#! '#! *0<(#�;(&N0M=#! &./(&! 1,! &./3'1'&,! 3./&(+&.3&./&,! .1,!

#;&(1>O&,! '&<#((&./&! '1! 1;*3<1>$#! '#! 8K/#'#! ;(#;#,/#9! ]! 3'&./3A3<1>$#! '1,! #;&(1>O&,!

+3.<0*1'1,!.$#!1@(1.53'1,!;&*1!;(#;#,/19!,&N19! /18@K89!Q01./#!1#,!'1'#,!'#<08&./13,!Q0&!1!

&8;(&,1! /&8!'&!1;(&,&./1(9! <#8#!#! #(51.35(181!'#!5(0;#!&8!Q0&! ,&! 3./&5(18!1,! &./3'1'&,!

1@(1.53'1,!;&*1!;(#;#,/1!'&!1<#('#!;(K+3#9!1!,01!#(51.3=1>$#!80.'31*!#0!(&53#.1*9!1!&,/(0/0(1!'#!

<1;3/1*! u<1'&31,! '&! ;1(/3<3;1>O&,! &! ;&(<&./15&8! '&! ;1(/3<3;1>$#w9! ]! 1.:*3,&! &A&/01'1! '1,!

/&.'\.<31,!,&</#(313,!&!'#!8&(<1'#!,0,<&/M+&3,!'&!1A&/1(&8!1!1/3+3'1'&!&P&(<3'1!u<#8!&+&./013,!

&,/0'#,�(&*1/R(3#,!'&!A3.1.<&3(#,!&!'&!8&(<1'#!(&1*3=1'#,w9!]!'&,<(3>$#!'1!&,/(1/K531!'#!.&5R<3#!

'&*3.&1'1!;1(1!#!;&(M#'#!1@(1.53'#!;&*#!1<#('#!&9!,&!&,/1!A#(!'3A&(&./&9!]!&,/(1/K531!1'#/1'1!&8!

1.#,!1./&(3#(&,!u3.<*03.'#!#,!;*1.#,!&,/(1/K53<#,9!1@(1.5&.'#!1!:(&1,!<(M/3<1,`!1;(#+3,3#.18&./#9!

;(#'0>$#9!81(i&/3.59!d�79!#,!#(>18&./#,!'&!5&,/$#9!(&*1/R(3#,!,#@(&!1!,3/01>$#!<#.<#((&.<31*!.#!

,&</#(!&8!<10,1w9!]!3'&./3A3<1>$#!'&!Q0&8!/&8!#!;#'&(!'&!'&<3,$#!&!1!(&,;#.,1@3*3'1'&!'&!'3/1(!

1!&,/(1/K531!<#8&(<31*9!]!1.:*3,&!A0.<3#.1*!'1,!&./3'1'&,!3./&(+&.3&./&,!.1,!#;&(1>O&,!1@(1.53'1,!

;&*#!1<#('#!&!]!3.A#(81>$#!,#@(&!1,!#;&(1>O&,9!;(#'0/#,9!.&5R<3#,!#0!<#./(1/#,!Q0&!,$#!<#@&(/#,!

;&*#!;&'3'#9!&/<SggFS!

! D81!'1,!Q0&,/O&,!Q0&9!1Q039!;#'&(31!<#*#<1(L,&!K!1!'&! ,1@&(!,&!#,!,0N&3/#,!;1,,3+#,!

;#'&8! (&<*181(! #0! 3./&(;#(! (&<0(,#! '&! Q01*Q0&(! 1/#! ;(1/3<1'#9! .#! ;(#<&'38&./#9! ;&*1!

                                                
ggF
!CAS!).&P#,!d!&!dd!'1!%#(/1(31!.S�!IFGL)�FGGgS!



!

 _g_!

1'83.3,/(1>$#!/(3@0/:(31S!6(1/1.'#L,&!'&!08!;(#<&'38&./#!'&!.&5#<31>$#9!;(KL<#./(1/01*9!;#'&(L

,&L31!1(508&./1(!Q0&!1,!;#,3>O&,!'1,!;1(/&,9!,&!'3+&(5&./&,!'1,!'1!<#./(1;1(/&9!,R!;#'&($#!,&(!

&./&.'3'1,! &.Q01./#! <#./(1;#,/1,! .&5#<313,! 1! ,&(&8! (&,#*+3'1,! '&./(#! '#! ;(3.<M;3#! '&!

.&5#<31>$#!1,,&./&!.1!10/#.#831!N0(M'3<1!<#./(1/01*!'&!<1'1!081!'&*1,S!l!'0+3'#,#!Q0&!/1*!N0M=#!

;#,,1!<#.,/3/03(!1!8&*^#(!,#*0>$#S!U1!+&('1'&9!#,!1/#,!;(#'(R83<#,!'#!1<#('#!,#@(&!;(&>#,!'&!

/(1.,A&(\.<31!;(1/3<1'#,!.#!;(#<&'38&./#!;&*1! 1'83.3,/(1>$#! /(3@0/:(31! /\8!1! .1/0(&=1!'&!1/#,!

1'83.3,/(1/3+#,9! ;&*#! Q0&9! #,! 8&,8#,! .$#! ;#'&8! '&3P1(! '&! &,/1(! 1@(1.53'#,! ;&*1! 51(1./31!

<#.,/3/0<3#.1*! '&! (&<0(,#! <#./&.<3#,#! <#.,/1./&! '#! 1(/35#! FIgS�9! .S�! [9! '1! C#.,/3/03>$#! '1!

4&;?@*3<1!%#(/050&,19!<#.Q01./#!1Q0&*&,!;#,,18!<#.,3'&(1(L,&!*&,3+#,!'#,!'3(&3/#,!&!3./&(&,,&,!

*&51*8&./&!;(#/&53'#,!'#!;1(/3<0*1(ggJS!!

! 2#*0>$#!'3A&(&./&!1'#/#09!;#(K89!#! *&53,*1'#(! /(3@0/:(3#!Q01./#!1#!<#./&?'#!'#!1<#('#!

,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<319!/&.'#!&,/3;0*1'#!Q0&!#,!X,0N&3/#,!;1,,3+#,!.$#!;#'&8!(&<*181(!

#0!3./&(;#(!(&<0(,#!'#!<#./&?'#!'#!1<#('#Zgg[S!U&,/&!'#8M.3#9!1!,#*0>$#!*&51*!.$#!8&(&<&!(&;1(#,S!

C#((&,;#.'&.'#! #! <#./&?'#! '#! 1<#('#! 1#! <#.,&.,#! '&! +#./1'&,! A#(81'#! &./(&! 1,! ;1(/&,!

<#./(1/1./&,!(&*1/3+18&./&!],!<#.'3>O&,!#0!<*:0,0*1,!],!Q013,!A3<18!+3.<0*1'1,!.$#!/&8!,&./3'#!

1!'3,<0,,$#!,#@(&!1!1'83,,3@3*3'1'&!'&!(&<*181>$#!#0!(&<0(,#S!W,/&!8&3#!'&!'&A&,1!;(&,,0;O&!1!

^&/&(#.&3'1'&!&!&,/(1.&3'1'&!'1!#@(351>$#!+3.<0*M,/3<19!#0!,&N19!Q0&!#,!&A&3/#,! N0(M'3<#,!,&N18!

38;#,/#,!1#!1'83.3,/(1'#!;#(!+31!'#!&P&(<M<3#!'1!10/#(3'1'&!'1!&./3'1'&!1'83.3,/(1/3+1S!T(19!.#!

1<#('#9!#!<#./&?'#!+3.<0*M,/3<#!<#.,0@,/1.<31!#,!&A&3/#,!<#./(1/013,!(&*1/3+#,!1!81/K(31!/(3@0/:(31!

Q0&!A#(18!1<&3/&,!(&<3;(#<18&./&!;&*1,!;1(/&,!<#./(1/1./&,9!.$#!;#'&.'#!A1*1(L,&!'1!&P3,/\.<31!

'&!08!1<#('#!,#@(&!;(&>#,!'&!/(1.,A&(\.<31!Q01.'#!&./(&!1,!;1(/&,!.$#!^1N1!<#.,&.,#!,#@(&!#!

,&0!<#./&?'#S!

! !

                                                
ggJ
!C1,#!&8!Q0&!1!38;05.1>$#!N0'3<31*!#@&'&<&(31!],!(&5(1,!'1!1>$#!1'83.3,/(1/3+1!&,/1@&*&<3'1,!.#,!

1(/35#,!JbS�!&!,,S!'#!CR'35#!'&!%(#<&,,#!'#,!6(3@0.13,!)'83.3,/(1/3+#,9!;#(!A#(>1!'#!'3,;#,/#!.#!1(/35#!kbS�9!.S�!F9!

'#!CR'35#!'&!%(#<&'38&./#!&!'&!%(#<&,,#!6/(3@0/:(3#9!;#(Q01./#!.$#!,&!3.<*03!.#!V8@3/#!#@N&/3+#!'#!<#./&.<3#,#!

;(KL<#./(1/01*!;(&+3,/#!.#,!1(/35#,!HGGS�!&!,,S!'#!CR'35#!'&!%(#<&,,#!'#,!6(3@0.13,!)'83.3,/(1/3+#,S!
gg[
!CAS!1(/35#!HJgS�9!.S�!g9!'#!Cd4CS!
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! JSJS!*:?BEF?B?67"?6"BH:>?:7"C>gIF:7"7:W>6"C>6@:7"?6"=>B<7G6>T<HFBN"

"

T,!1<#('#,!;(K+3#,! ,#@(&!;(&>#,!'&! /(1.,A&(\.<31!;#'&8!,&(! 0.3*1/&(13,9! @3*1/&(13,! #0!

80*/3*1/&(13,gg_S!2$#!0.3*1/&(13,!Q01.'#!1,!;1(/&,!.#!1<#('#!,$#!1;&.1,!1!)'83.3,/(1>$#!6(3@0/:(31!

&!)'01.&3(1!&!08!#0!+:(3#,!,0N&3/#,!;1,,3+#,!'&!d4C!#0!'&!d42a!,&($#!@3*1/&(13,!#0!80*/3*1/&(13,!

Q01.'#9!1*K8!'&,/1,!'01,!&./3'1'&,9!&P3,/&!1<#('#9! (&,;&/3+18&./&9!<#8!#0/(1!#0!<#8!#0/(1,!

1'83.3,/(1>O&,! A3,<13,! '&! #0/(#,! ;1M,&,9! .#! V8@3/#! '#! ;(#<&'38&./#! 1835:+&*! ;(&+3,/#! &8!

<#.+&.>$#!'&,/3.1'1!1!&+3/1(!1!'0;*1!/(3@0/1>$#!.#,!38;#,/#,!,#@(&!#,!(&.'38&./#,S!!

T,! 1<#('#,! 80*/3*1/&(13,! 1@(1.5&89! 1,,389! '01,! #0! 813,! 1'83.3,/(1>O&,! A3,<13,! '#,!

;1M,&,!#.'&!,&N18!(&,3'&./&,!#0!/&.^18!&,/1@&*&<38&./#!&,/:+&*!1,!&./3'1'&,!(&*1<3#.1'1,!Q0&!

3./&(+&.^18!.1,!#;&(1>O&,!Q0&!,$#!#@N&/#!'#!1<#('#!;(&/&.'3'#S!

2&50.'#!#! &,/1/0M'#!.#!.S�! F! '#!1(/35#! FS�! '1!%#(/1(31! .S�! IFGL)�FGGg9! X1! .&5#<31>$#!

'&,/&,!1<#('#,!80*/3*1/&(13,!&,/:!'&;&.'&./&!'1!,0@,<(3>$#!'#!;&'3'#!'&!1<#('#9!/18@K89!;#(!

&,,1,! &./3'1'&,! (&*1<3#.1'1,! &! '1! ,01! 1<&3/1>$#! ;&*1,! 10/#(3'1'&,! <#8;&/&./&,! '1,!

1'83.3,/(1>O&,!A3,<13,!'#,!,&0,!(&,;&/3+#,!;1M,&,9!,R!;#'&.'#!,&(!<&*&@(1'#,!Q01.'#!&P3,/3(!081!

<#.+&.>$#! '&,/3.1'1! 1! &+3/1(! 1! '0;*1! /(3@0/1>$#! Q0&! <#./&.^1! 081! '3,;#,3>$#! (&*1/3+1! 1#!

;(#<&'38&./#! 1835:+&*! <#8! 081! (&'1>$#! 3'\./3<1! ]! '#! n! JS�! '#! 1(/35#F_S�! '#! 8#'&*#! '&!

<#.+&.>$#!A3,<1*!'1!TC7WZ9!#!Q01*9!;#(!,&0!/0(.#9!+&(,1!,#@(&!#!;(#<&'38&./#!1835:+&*!i?!$-$'5&

'(1))!)*-&A1",)#$1)>!qqkf!<#.A350(1'#!;1(1!&+3/1(!1!'0;*1!/(3@0/1>$#!&<#.R83<1!3./&(.1<3#.1*!.#,!

;1M,&,!Q0&!1'#/&8!&./(&!,3!<#.+&.>O&,!;1(1!&+3/1(!1!,01!/(3@0/1>$#9!.&*&!,&!'3,;#.'#!Q0&!X1,!

10/#(3'1'&,!<#8;&/&./&,!'#,!W,/1'#,!<#./(1/1./&,!&,A#(>1(L,&L$#!;#(!(&,#*+&(9!1/(1+K,!'&!1<#('#!

1835:+&*9!1,!'3A3<0*'1'&,!#0!1,!'?+3'1,!1!Q0&!;#,,1!'1(!*051(!1!3./&(;(&/1>$#!#0!1!1;*3<1>$#!'1!
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!CAS!1(/35#!FS�9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

ggI
!%1(1!081!<(M/3<1!]!;#,3>$#!'#!<#./(3@03./&!.#,!?!$-$'5%&'(1))!)*-%>2&+S!fW4U76!4S!4DUeW9!;$-$'5&

'(1))!)*-%&A1",)#$1)%&'*#&-6)&1"5)&"=&-6)&-'@A'<)12&;;S!HI!&!,,S!2#@(&!#!(&538&9!/B&Csr!pS!BT}WBB9!Z$+#)5+*)%&

.5-)1*'-+/)&N+%A$-)&!),6'*+%!%&;;S!Fg!&!,,S!



!

 _gb!

C#.+&.>$#S! %#'&($#! /18@K8! <#.,0*/1(L,&9! 1! A38! '&! &+3/1(! 1! '0;*1! /(3@0/1>$#! &8! <1,#,! .$#!

;(&+3,/#,!;&*1!C#.+&.>$#ZS!

l!&+3'&./&!1! (1=$#!81/&(31*!'&,/1,!&P35\.<31,S!W*1,!,$#!;#,/0*1'1,9!;#(!08! *1'#9!;&*#!

(&,;&3/#! '&+3'#! 1#! ;(3.<M;3#! '1! 10/#.#831! N0(M'3<1! '#,! ,0N&3/#,! ;1,,3+#,! &! '1,! &./3'1'&,!

(&*1<3#.1'1,! Q0&! 3./&(+&.^18! .1,! #;&(1>O&,! Q0&! ,$#! #@N&/#! '#! 1<#('#9! @&8! <#8#! '1,!

1'83.3,/(1>O&,!A3,<13,!'#,!;1M,&,!#.'&!&,/1,!/&.^18!1!,01!,&'&!#0!&,/1@&*&<38&./#!&,/:+&*9!&9!

;#(!#0/(#!*1'#9!;&*#!A1</#!'&!,R9!&P3,/3.'#!08!8&<1.3,8#!N0(M'3<#9!1!<0N#!<08;(38&./#!#!W,/1'#!

&,/&N1!#@(351'#!&8!C#.+&.>$#!;1(1!&+3/1(!1!'0;*1!/(3@0/1>$#!'&!(&.'38&./#,!Q0&!;&(83/1!(&,#*+&(!

1,!'3A3<0*'1'&,!#0!1,!'?+3'1,!;#,,18!,0(53(!.1!,01!3./&(;(&/1>$#!#0!1;*3<1>$#!#0!.1!&P3,/\.<31!

'&!'0;*1!/(3@0/1>$#!.$#!;(&+3,/1!.1!<#.+&.>$#9!K!Q0&!;#'&!1A3(81(L,&!Q0&!&P3,/&9!'8&+*+-+"&)&)!&

'8%-1'-"9! 08!Q01'(#! *&51*! Q0&!;#,,3@3*3/1! 1! &+&./01*! #@/&.>$#!'&!08!1<#('#! ,#@(&!;(&>#,!'&!

/(1.,A&(\.<31!Q0&!1@(1.N1!&./3'1'&,! (&*1<3#.1'1,!<#8!,&'&!#0!&,/1@&*&<38&./#! A3,<1*!.#!#0/(#!

W,/1'#!<#./(1/1./&!'1!C#.+&.>$#S!U1!+&('1'&9!1!;#,,3@3*3'1'&!<#.+&.<3#.1*!3./&(.1<3#.1*!'&!,&!

(&<#((&(!1!&,,&!;(#<&'38&./#!1835:+&*!;&(83/&!(&,#*+&(!1,!Q0&,/O&,!Q0&!,&!;#.^18!,#@(&!'0;*1!

/(3@0/1>$#!'&(3+1'1,!'#,!'3A&(&./&,!&./&.'38&./#,!,#@(&!1!3./&(;(&/1>$#!#0!1;*3<1>$#!'#,!;(&>#,!

'&!/(1.,A&(\.<31!&./(&!1,!'3+&(,1,!1'83.3,/(1>O&,!A3,<13,!'#,!;1M,&,!&8!Q0&!1,!&8;(&,1,!,&N18!

(&,3'&./&,! #0! /&.^18! &,/1@&*&<38&./#! &,/:+&*9! (&8#+&.'#9! '&,,&! 8#'#9! #,! #@,/:<0*#,! ]!

#@/&.>$#!'&!08!1<#('#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!Q0&!1@(1.N1!/#'1,!&,,1,!1'83.3,/(1>O&,!

&!1,!&8;(&,1,!(&*1<3#.1'1,!Q0&!3./&(+&.^18!.1,!#;&(1>O&,!Q0&!&,/$#!,0N&3/1,!1#!;(3.<M;3#!'1!

;*&.1!<#.<#((\.<31!3.'&;&.'&./&!'#!W,/1'#!#.'&!#!;&'3'#!K!&A&/01'#S!

!

!

QNYN"5>:H6?F96<=:"C>6EF9F<B>"?:"BH:>?:"7:W>6"C>6@:7"?6"=>B<7G6>T<HFBN"""

!

! 4&,0*/1!'#!(&538&! N0(M'3<#!&,/1@&*&<3'#!;1(1!1!<&*&@(1>$#!'&!1<#('#!,#@(&!;(&>#,!'&!

/(1.,A&(\.<319! /(1/1(L,&! '&! 08! 3.,/(08&./#! '&! 5&,/$#! A3,<1*! <0N1! 0/3*3=1>$#! ,&! 1;(&,&./1!

.#(81*8&./&!803/#!'3,;&.'3#,19!;#(!'&81.'1(!#!(&<0(,#!1!/K<.3<#,!A3,<13,!&!.$#!A3,<13,!1*/18&./&!
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&,;&<31*3=1'#,!<0N#,!+&.<38&./#,!#0!^#.#(:(3#,!,$#!,&8;(&!'&!5(1.'&!+1*#(!&!1!1;(&,&./1>$#!'&!

'3+&(,1! '#<08&./1>$#! <0N1! &*1@#(1>$#! &! #@/&.>$#! /&8! 1*508! 5(10! '&! <#8;*&P3'1'&! &!

'3A3<0*'1'&ggbS!%#(!#0/(#!*1'#9!;&(1./&!1!3.<&(/&=1!(&*1/3+1!]!'&<3,$#!'1!1'83.3,/(1>$#!/(3@0/:(31!.#!

,&./3'#! +3(! #0! .$#! 1! <&*&@(1(! #! 1<#('#9! '&+&! (&<#.^&<&(L,&! &P3,/3(! #! 3./&(&,,&9! ;#(! ;1(/&! '#,!

,0N&3/#,!;1,,3+#,9!&8!,1@&(9!1./&,!'&!,&!*1.>1(&8!.#,!'&,1A3#,!'1!#@/&.>$#!&!'1!#(51.3=1>$#!'&!

/#'#,!#,!'1'#,!&!'#<08&./#,9!,&!1,!,01,!;(#;#,/1,!'&!1<#('#!;(K+3#!;#'&($#!,&(!1<&3/&,!;&*1!

1'83.3,/(1>$#! A3,<1*! &! Q0&! #! (&,;&/3+#! ;(#<&'38&./#! ,&N1! <K*&(&gggS! )! ,&50(1.>1! N0(M'3<1! '1,!

;#,3>O&,!1!/#81(!&8!81/K(31!'&!;(&>#,!'&!/(1.,A&(\.<31!<#.,/3/03!081!'38&.,$#!&,,&.<31*!;1(1!#!

;(#,,&5038&./#!'1! ,01!1/3+3'1'&9! ,&.'#!Q0&!1! <&*&(3'1'&!1<1@1!;#(! ,&(! '&/&(83.1'1!;#(! 08!

;(3.<M;3#!'&!@#1!5&,/$#!&!'&!A0.'18&./#!'1!;(&+3,3@3*3'1'&!&<#.R83<1!<0N#!<08;(38&./#!1<1@1!

;#(!/&(!081!38;#(/V.<31!+3/1*!;1(1!1,!&8;(&,1,S!

%#(K89! /18@K8!'#! *1'#!'1!1'83.3,/(1>$#! /(3@0/:(31! &P3,/&8! 3./&(&,,&,!1!1<10/&*1(S!U1!

+&('1'&9! 1! 1.:*3,&! &! 1+1*31>$#! '1,! ;(#;#,/1,! '&! <&*&@(1>$#! '&! 1<#('#,! ,#@(&! ;(&>#,! '&!

/(1.,A&(\.<319! ;&*1! ;(R;(31! <#8;*&P3'1'&! '1! 81/K(31! &! '#! 5(1.'&! +#*08&! '&! 3.A#(81>O&,! &!

'#<08&./#,!<0N1!<#.,3'&(1>$#!'&81.'19!38;*3<18!081!1/0(1'1!(&A*&P$#!&!;#.'&(1>$#!;#(!;1(/&!

'&!'3+&(,#,!A0.<3#.:(3#,!1*/18&./&!&,;&<31*3=1'#,!&!1!,01!#<0;1>$#!;#(!;&(M#'#!A0.<3#.1*8&./&!

(&*&+1./&9!3./&(&,,1.'#9!;#(!3,,#9!/18@K8!]!1'83.3,/(1>$#!Q0&!1!1;(&<31>$#!'1,!;(#;#,/1,!'#,!

,0N&3/#,!;1,,3+#,!,&N1!&A&/01'1!<#8!&<#.#831!'&!8&3#,9!,&N1!<K*&(&!&!N0,/19!<#8#!K!&P353'#!;&*#,!

                                                
ggb
! )! TC7W9! 1/&./1! ]! 5(1.'&! &P35\.<31! '&! '#<08&./1>$#! 1<&,,R(31! ?/3*! 1#! <#./(#*#! '#,! ;(&>#,! '&!

/(1.,A&(\.<31!&!1#!;&,#!Q0&!1!8&,81!;#'&!/&(9!.#!V8@3/#!'#,!X<0,/#,!'&!<#./&P/#Z9!.#,!<0,/#,!5*#@13,!'1!,01!

1/3+3'1'&9!,&N1!;#(!8#(!'&!,#@(&<1(51!1'83.3,/(1/3+19!,&N1!;&*1!.&<&,,3'1'&!'&!0/3*3=1>$#!'&!/K<.3<#,9!1*&(/1!Q0&!
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#@(351'#9!'0(1./&!#!;(#<&'38&./#!;(&*383.1(9!1!A#(.&<&(!/#'1,!1,!3.A#(81>O&,!#0!'#<08&./1>$#!

Q0&!*^&!A#(!,#*3<3/1'1!;&*1!1'83.3,/(1>$#!/(3@0/:(31S!

! U1!;&(,;&/3+1!'&!081!<#*1@#(1>$#!813,! 3./&.,1!&!&A3<1=!&./(&!#,!,0N&3/#,!;1,,3+#,!&!1!

1'83.3,/(1>$#! /(3@0/:(319! 1! A1,&! ;(&*383.1(! ;#'&! <#8;(&&.'&(9! 13.'19! (&0.3O&,! &./(&! #! ,0N&3/#!

;1,,3+#!#0!#,!,&0,!(&;(&,&./1./&,!&!#,!,&(+3>#,!<#8;&/&./&,!'1!1'83.3,/(1>$#!/(3@0/:(319!1!;&'3'#!

'&,/&,! #0! ;#(! (&Q0&(38&./#! '1Q0&*&,9! &! 081! 1+1*31>$#! ;&*#,! ,&(+3>#,! <#8;&/&./&,! '1!

1'83.3,/(1>$#! '1! 3.A#(81>$#! &! '#<08&./1>$#! #0! 1.:*3,&,! 1;(&,&./1'1,! ;&*#! ,0N&3/#! ;1,,3+#9!

;#'&.'#!1!1'83.3,/(1>$#9!<#8#!,&!(&A&(30!%$A1'9!&P183.1(!&!<#.A3(81(!#,!'1'#,!&! 3.A#(81>O&,!

A#(.&<3'#,!;&*#!,0N&3/#!;1,,3+#9!1/(1+K,!'&!3.,;&>O&,!'&!V8@3/#!5&(1*!#0!;1(<31*!&!<#8!1!&P/&.,$#!

/&8;#(1*! Q0&! <#.,3'&(1(! .&<&,,:(31! #0! ?/3*! 1#,! ,&0,! A3.,9! /(1/1.'#L,&! '&! 081! A1<0*'1'&! Q0&!
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;#./#!'&!+3,/1!/K<.3<#9!&<#.R83<#9!A3.1.<&3(#!&! N0(M'3<#a!zn|!'w!);(&,&./1>$#!'#!8K/#'#9!'&./(#!'#,!;&(83/3'#,!
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#@/\8!<#8!1!1;*3<1>$#!'#!8K/#'#a!zn|!3w!d'&./3A3<1>$#!'#,!<#8;1(:+&3,!3./&(.#,!&!&P/&(.#,!1!0/3*3=1(!&!N0,/3A3<1>$#9!
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8K/#'#!;(#;#,/#a!zn|!*w!%&(M#'#!'&!+35\.<31!'#!1<#('#a!zn|!8w!d.'3<1>$#!'&!1<#('#,!0.3*1/&(13,!#0!@3*1/&(13,!&8!



"

 

 _kF 

&!,&(!1<#8;1.^1'1!'#,!'#<08&./#,!3.'3<1'#,!.#!1.&P#!ddgk_9!18@#,!'1!%#(/1(31!.S�!IFGL)�FGGg9!

'&!HI!'&!N0*^#9!'&+&.'#!,&(!;151!1!/1P1!&,/1@&*&<3'1!.#!,&0!1(/35#!HIS�9S!!

)! .&<&,,3'1'&! '&! 3./&(+&.>$#! '&! /#'1,! 1,! &8;(&,1,! (&*1<3#.1'1,! &.<#./(1! 1! ,01!

N0,/3A3<1>$#!81/&(31*!.#!A1</#!'&!#!1<#('#!/&(!;#(!#@N&/#!1!1;*3<1>$#!'&!8K/#'#,!'&!'&/&(83.1>$#!

'#!+1*#(!'&!8&(<1'#!Q0&!K!1;*3<1'#!],!#;&(1>O&,!Q0&!,$#!&A&/01'1,!&./(&!,39!;&*#!Q0&!#!1<#('#!

1@(1.5&! /1./#! #! *1'#! 1/3+#! <#8#! #! *1'#! ;1,,3+#! '&,,1,! #;&(1>O&,! &<#.R83<#LA3.1.<&3(1,S! T!

1<#('#!&,/1@&*&<3'#!<#./&8;*1!/#'#!#!<#./&?'#!1/3+#!&!;1,,3+#!'1!#;&(1>$#!<#8&(<31*!Q0&!'&*&!

K!#@N&/#S!

                                                

+35#(!#0!&8!<0(,#!'&!.&5#<31>$#!<#8!1'83.3,/(1>O&,!A3,<13,!'&!#0/(#,!W,/1'#,a!zn|!.w!d'&./3A3<1>$#!'1,!#;&(1>O&,!

+3.<0*1'1,!.$#!1@(1.53'1,!;&*1!;(#;#,/1!<#8!3.'3<1>$#!'1,!<#./(1;1(/&,!'&,/1,!#;&(1>O&,a!zn|!#w!d'&./3A3<1>$#!

'1,!1'83.3,/(1>O&,! A3,<13,!'#,!W,/1'#,!'&! (&,3'\.<31!'1,!&./3'1'&,!&,/(1.5&3(1,!Q0&! 3./&(+\8!.1,!#;&(1>O&,!

1@(1.53'1,! ;&*#! 1<#('#! u&8! <1,#! '&! 1<#('#! @3*1/&(1*! #0! 80*/3*1/&(1*wa! zn|! ;w! C#.A3(81>$#! '1! 1;(&,&./1>$#!

,380*/V.&1!'1!;(#;#,/1!'&!1<#('#!N0./#!'1,!1'83.3,/(1>O&,!A3,<13,!8&.<3#.1'1,!.1!1*M.&1!1./&(3#(a!zn|!Qw!41=O&,!

Q0&! N0,/3A3<18! 1! 1;(&,&./1>$#! '1! ;(#;#,/1! '&! 1<#('#! 0.3*1/&(1*! ;1(1! 1,! #;&(1>O&,! &8! <10,1a! zn|! (w! T0/(#,!

&*&8&./#,!<#.,3'&(1'#,!;&(/3.&./&,a!zn|!,w!7&<*1(1>$#!'&!<#8;(#83,,#!'&!Q0&!,&(:!'1'#!<08;(38&./#!1#!'&+&(!

'&!<#*1@#(1>$#!<#8!1!1'83.3,/(1>$#! A3,<1*!.1!;(&,/1>$#!'&! 3.A#(81>O&,!&!.#! A#(.&<38&./#!'1!'#<08&./1>$#!

.&<&,,:(319!3.<*03.'#!1!10/#(3=1>$#!'&!<#.,0*/1!'1!@1,&!'&!'1'#,!0/3*3=1'19!<1,#!,&N1!081!@1,&!'&!'1'#,!1!Q0&!

1!7eCd!.$#!/&.^1!1<&,,#ZS!
gk_
! W,/&! ).&P#! dd! /&8! #! ,&503./&! /&#(`! X7#<08&./1>$#! Q0&! '&+&! 1<#8;1.^1(! 1! ;(#;#,/1`! zn|! 1w!

T(51.35(181! '#! 5(0;#! &8! Q0&! ,&! 3./&5(18! 1,! &./3'1'&,! 1@(1.53'1,! ;&*1! ;(#;#,/1! '&! 1<#('#! ;(K+3#9! 1! ,01!

#(51.3=1>$#!80.'31*9!&,/(0/0(1!'#!<1;3/1*!u<1'&31,!'&!;1(/3<3;1>O&,!&!;&(<&./15&8!'&!;1(/3<3;1>$#wS!zn|!@w!).:*3,&!

'1,! /&.'\.<31,! ,&</#(313,! &! '#! 8&(<1'#! ,0,<&/M+&3,! '&! 1A&/1(&8! 1! 1/3+3'1'&! &P&(<3'1! u,&! ;#,,M+&*9! N0./1(!

&,/0'#,�(&*1/R(3#,! '&! A3.1.<&3(#,! &! '&!8&(<1'#wS! zn|! <w!7&,<(3>$#! '1! &,/(1/K531! '#! .&5R<3#! '&*3.&1'1!;1(1! #!

;&(M#'#!1@(1.53'#!;&*#!1<#('#!&9!,&!&,/1!A#(!'3A&(&./&9!'1!&,/(1/K531!1'#/1'1!&8!1.#,!1./&(3#(&,!u3.<*03(!#,!;*1.#,!

&,/(1/K53<#,9! 1@(1.5&.'#! 1,! :(&1,! <(M/3<1,`! 1;(#+3,3#.18&./#9! ;(#'0>$#9! 81(i&/3.59! d�79! #,! #(>18&./#,! '&!

5&,/$#9!(&*1/R(3#,!,#@(&!1!,3/01>$#!<#.<#((&.<31*!.#!,&</#(!&8!<10,1w9!3'&./3A3<1.'#!Q0&8!/&8!#!;#'&(!'&!'&<3,$#!

&!1! (&,;#.,1@3*3'1'&!'&!'3/1(!1!&,/(1/K531!<#8&(<31*S! zn|!'w!).:*3,&! A0.<3#.1*!'1,!&./3'1'&,! 3./&(+&.3&./&,!.1,!

#;&(1>O&,!1@(1.53'1,!;&*#!1<#('#S!zn|!&w!).:*3,&!'#,!A1</#(&,!'&!<#8;1(1@3*3'1'&9!1!Q0&!,&!(&A&(&!#!1(/35#!_�!'1!

%#(/1(31! .�! H[[ILC�FGGH9! '&! FH! '&! 7&=&8@(#9! 3.<*03.'#! #,! '1'#,! <#8;1(:+&3,! &! #,! 1N0,/18&./#,! Q0&9!

&+&./01*8&./&9!'&+&8!,&(!&A&/01'#,!;1(1!;#,,3@3*3/1(!1!<#8;1(1@3*3'1'&S!zn|!Aw!d'&./3A3<1>$#!&!<1(1</&(3=1>$#!'1,!

^3;R/&,&,!<(M/3<1,!&8!Q0&!1,,&./1!1!1;*3<1>$#!'1!8&/#'#*#531!;(#;#,/1S!zn|!5w!7&8#.,/(1>$#!'1!1;*3<1>$#!'#!

8K/#'#!;(#;#,/#S!zn|!^w!d.A#(81>$#!,#@(&!1,!#;&(1>O&,9!;(#'0/#,9!.&5R<3#,!#0!<#./(1/#,!Q0&!,$#!<#@&(/#,!;&*#!

;&'3'#! u3.<*03.'#9! ,&! 1;*3<:+&*9! 081! @(&+&! &P;*3<1>$#! '1,! (1=O&,! ;&*1,! Q013,! .$#! A#(18! 3.<*0M'1,! /#'1,! 1,!

#;&(1>O&,!(&*1<3#.1'1,9!;(#'0/#,!&!<#./(1/#,wS!zn|!3w!7&8#.,/(1>O&,!A3.1.<&3(1,!'1,!&./3'1'&,!1@(1.53'1,!;&*#!

1<#('#!(&*1/3+1,!1#,!?*/38#,!/(\,!&P&(<M<3#,!1./&(3#(&,!1#!'1!1;(&,&./1>$#!'1!;(#;#,/19!@&8!<#8#!#0/(#,!'1'#,!

#0!'#<08&./#,!,0,<&/M+&3,!'&!N0,/3A3<1(!#!8K/#'#!'&!;(&>#,!'&!/(1.,A&(\.<31!;(#;#,/#S!zn|!Nw!4&*1>$#!'#,!<#./(1/#,!

&,/1@&*&<3'#,!&./(&!#!,0N&3/#!;1,,3+#!&!1,!&./3'1'&,!(&*1<3#.1'1,!Q0&!;#,,18!1A&/1(!1,!#;&(1>O&,!1@(1.53'1,!

;&*#!1<#('#S!zn|!*w!4&*1>$#!'&!#0/(#,!<#./(1/#,!,&8&*^1./&,!&P3,/&./&,!<#8!&./3'1'&,!3.'&;&.'&./&,!&!(&,;&/3+#,!

1'3/18&./#,S!zn|!8w!7&<*1(1>$#!'&!(&.?.<31!1#,!1N0,/18&./#,!<#((&*1/3+#,!;(&+3,/#,!.#!.�!J!'#!1(/35#!k�SZ!



!

 _kJ!

! );&.1,!<#8!1!1;(&,&./1>$#!'1!;(#;#,/1!;#(!;1(/&!'#!,0N&3/#!;1,,3+#!K!Q0&!,&!3.3<31(:!

A#(81*8&./&! #! ;(#<&'38&./#! ;(KL<#./(1/01*! 3./&.<3#.1'#! ]! <&*&@(1>$#! '#! 1<#('#S! T! ;&'3'#!

&A&/01'#!.1! A1,&!;(&*383.1(! &! #,! /(V83/&,!'&,/19! (&A&(3'#,!%$A1'9! <#.,0@,/1.<318!1;&.1,!081!

1@#('15&8!;&(A0.</R(31!'1!,3/01>$#!'&! A1</#!&!'&!'3(&3/#!'#!,0N&3/#!;1,,3+#9!]! *0=!'1,!.#(81,!

*&513,!Q0&!'3,;O&8!,#@(&!#,!;(&>#,!'&! /(1.,A&(\.<31S!C#8#!(&A&(3'#9!#!,&0!&,<#;#!;(&.'&L,&!

<#8! 1! .&<&,,3'1'&! '&! A1=&(! 081! 1;(&<31>$#! *383.1(! ,#@(&! 1! ;#,,3@3*3'1'&! *&51*9! .#! Q01'(#!

3./&(,0@N&/3+#!&8!Q0&!#<#((&8!1,!#;&(1>O&,!<#8&(<31,!'#!,0N&3/#!;1,,3+#!&!1!,0@,/V.<31!'&,/1,9!

'&!<&*&@(1>$#!'&!08!1<#('#!,#@(&!;(&>#,!'&!/(1.,A&(\.<31!&!,&!#!8&,8#!<#.,/3/03!1!,#*0>$#!!'+%&

'#)L$'#'!;1(1!#!/(1/18&./#9!.#!<1,#9!'#,!;(&>#,!'&!/(1.,A&(\.<31S!

! W,,1!;(#;#,/1!'&+&!,&(!&.+31'1!;1(1!1!73(&>$#!'&!2&(+3>#,!'&!d.,;&>$#!6(3@0/:(31!'#,!

2&(+3>#,!C&./(13,!'1!)'83.3,/(1>$#!6(3@0/:(31!&!)'01.&3(1!1/K!HgG!'31,!1./&,!'#!3.M<3#!'#!;(38&3(#!

&P&(<M<3#!A3,<1*!1@(1.53'#!;&*#!1<#('#gkIS!!

T! ;(1=#! &,/1@&*&<3'#! ;1(1! 1! <#.<*0,$#! '#! ;(#<&'38&./#! K9! .#,! 1<#('#,! ;(K+3#,!

0.3*1/&(13,9!'&!HgG!'31,9!<#./1'#!1!;1(/3(9!<#.A#(8&!#!<1,#9!#0!!'1!1<&3/1>$#!A#(81*!'&,/1!;(#;#,/1!

;#(!;1(/&!'1!)'83.3,/(1>$#!6(3@0/:(31!&!)'01.&3(19!1<&3/1>$#!&,/1!Q0&!'&+&!,&(!<#80.3<1'1!;&*1!

1'83.3,/(1>$#! 1#! ,0N&3/#! ;1,,3+#9! #0! '1! 1<&3/1>$#! A#(81*! '#! ;&'3'#! '#! ,0N&3/#! ;1,,3+#! '&!!

<#.+#*1>$#!;1(1!1<#('#!;(K+3#!0.3*1/&(1*!'&!;(#;#,/1!'&!1<#('#!1./&,!1;(&,&./1'1!<#8#!1<#('#!

@3*1/&(1*! #0! 80*/3*1/&(1*! 81,! &8! Q0&! A(1<1,,#0! #! ;(#<&'38&./#! 1835:+&*! <#8! 1,! 10/#(3'1'&,!

<#8;&/&./&,!'#,!#0/(#,!W,/1'#,gkbS!!

W8!Q01*Q0&(!'1,!,3/01>O&,9!1!1<&3/1>$#!A#(81*!'1!;(#;#,/1!'#!,0N&3/#!;1,,3+#!;#(!;1(/&!

'1!1'83.3,/(1>$#!/(3@0/:(31!'&+&!,&(!<#80.3<1'1!;#(!&,<(3/#9!.#!;(1=#!'&!IG!'31,!1!<#./1(!'1!,01!

(&<&>$#9! 3./&((#8;&.'#L,&9! /#'1+319!&,/&!;(1=#9!&!1/K!]!,01! (&<&>$#9!,&!1!1'83.3,/(1>$#! A3,<1*!

,#*3<3/1(!3.A#(81>O&,!#0!'#<08&./#,!<#8;*&8&./1(&,gkgS!

                                                
gkI
!CAS!1(/35#!_S�9!.S�!F9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

gkb
!CAS!1(/35#,!_S�9!.S�!I9!&!kS�9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

gkg
!CASS!1(/35#,!_S�9!.S�!I9!&!HGS�!'1!%#(/1(31!.S�!IFGL)�FGGgS!
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 _k[ 

)!1<&3/1>$#! '1!;(#;#,/1!;#(!;1(/&!'1!1'83.3,/(1>$#! 38;*3<19! ;1(1! #! ,0N&3/#!;1,,3+#! #!

;1518&./#9!.#!;(1=#!8:P38#!'&!JG!'31,!1;R,!1!,01!.#/3A3<1>$#9!'1,!/1P1,!'&/&(83.1'1,!'&./(#!

'#,!/&(8#,!&!*383/&,!<#.,/1./&,!'#,!1(/35#,!HS�!&!FS�!'1!%#(/1(31!.S�!kFJ�kk9!'&!FG!'&!#0/0@(#9!,#@!

;&.1!'&!1!;(#;#,/1!,&(!(&<0,1'1gkkS!

! 2&!1!;(#;#,/1!'#!,0N&3/#!;1,,3+#!A#(!'&!1<#('#!@3*1/&(1*!#0!80*/3*1/&(1*9!'&+&!1Q0&*1!,&(!

&./(&50&!&8!'0;*3<1'#9!X,&.'#!08!'#,!&P&8;*1(&,!'&,/3.1'#!]!73(&>$#!'&!2&(+3>#,!'&!4&*1>O&,!

d./&(.1<3#.13,9!&.Q01./#!&./3'1'&!<#8;&/&./&!;1(1!1!3.,/10(1>$#!'#!;(#<&'38&./#!1835:+&*9!1#!

1@(35#!'1,!<#.+&.>O&,!'&,/3.1'1,!1!&+3/1(!1!'0;*1!/(3@0/1>$#!Q0&9!;1(1!#!&A&3/#9!'&+&!.#/3A3<1(!1!

10/#(3'1'&! <#8;&/&./&! '#! #0/(#! W,/1'#ZkGGS! U&,/1! ,3/01>$#9! #! ;(#<&,,#! '&! .&5#<31>$#! &! '&!

<&*&@(1>$#!'#!1<#('#!;(K+3#!'&;&.'&!,&8;(&!'1!;(K+31!1<&3/1>$#!'1,!10/#(3'1'&,!<#8;&/&./&,!

'#,!#0/(#,!W,/1'#,kGHS!

! )!;(#;#,/1!'&+&! 3.'3<1(9! A0.'18&./1'18&./&9!#!8K/#'#!#0!8K/#'#,!'&!'&/&(83.1>$#!

'#,! ;(&>#,! '&! /(1.,A&(\.<31! Q0&! ,&! ;(&/&.'&8! 1<#('1(! &! ,&(! 3.,/(0M'1! <#8! 1! '#<08&./1>$#!

<#.,3'&(1'1!(&*&+1./&a!3'&./3A3<1(!#!V8@3/#!'1,!#;&(1>O&,!Q0&!A3<18!1@(1.53'1,!;&*#!8K/#'#!#0!

8K/#'#,!&!#!;&(M#'#!'&!/(3@0/1>$#!.&5#<31.'#!Q0&!.$#!;#'&!&P<&'&(!/(\,!1.#,kGFS!!

T!;&'3'#!/&89!13.'19!'&!<#./&(!081!'&<*1(1>$#!'#!,0N&3/#!;1,,3+#!,#@(&!#!<08;(38&./#!

'#! '&+&(! '&! <#*1@#(1>$#! <#8! 1! 1'83.3,/(1>$#! /(3@0/:(31! .1! ;(&,/1>$#! '&! 3.A#(81>O&,! &! #!

A#(.&<38&./#!'1!'#<08&./1>$#!.&<&,,:(31!,&8!Q0&!;#,,1!,&(!#;#,/1!]!1'83.3,/(1>$#!Q01*Q0&(!

(&5(1!'&!,353*#!;(#A3,,3#.1*!#0!<#8&(<31*S!!

E3.1*8&./&9!#!,0N&3/#!;1,,3+#!(&Q0&(&./&!'&+&9!13.'19!A#(.&<&(!#,!&*&8&./#,!3.'3<1'#,!.#!

.S�!HF!'#!1(/35#!IS�!'#!7&<(&/#L*&3!.S�!IH�FGHJ9!'&!HG!'&!813#9!.1!+&(,$#!'1'1!;&*1!B&3!.S�!kg�FGHb9!

'&!F[!'&!15#,/#9!;1(19!,&.'#!&,,&!#!<1,#9!1!)0/#(3'1'&!6(3@0/:(31!&!)'01.&3(1!1,,&50(1(!1!/(#<1!

                                                
gkk
!CAS!1(/35#,!_S�9!.S�!b9!&!HIS�!'1!%#(/1(31!.S�!IFGL)�FGGgS!

kGG
!CAS!1(/35#!_S�9!.S�!J9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

kGH
!CAS!1(/35#!_S�9!.S�!_9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

kGF
!2#@(&!&,/1!81/K(319!<AS!TC7W9!01+*,FA+"%&'A5+,I/)+%&)!&!'-O1+'&#)&A1)["%&#)&-1'*%=)1m*,+'&#)%-+*'#"%&

M%&)!A1)%'%&!$5-+*',+"*'+%&)&M%&'#!+*+%-1'[�)%&=+%,'+%9!;S!FgGS!



!

 _k_!

#@(351/R(31!&!10/#8:/3<1!'&!3.A#(81>O&,!1#!1@(35#!'1!<##;&(1>$#!1'83.3,/(1/3+1!&./(&!10/#(3'1'&,!

<#8;&/&./&,!'#,!W,/1'#,L8&8@(#,!'1!D.3$#!W0(#;&31!#0!<#8!#0/(1,!N0(3,'3>O&,S!!

)! (&<0,1! *383.1(!'1!;(#;#,/1!'#! ,0N&3/#!;1,,3+#9! ;#(!;1(/&!'1!1'83.3,/(1>$#! /(3@0/:(319!

<1(&<&!'&!A0.'18&./1>$#!&P;(&,,19!;#'&.'#!@1,&1(L,&9!'&,35.1'18&./&9!.1!3.,0A3<3\.<31!'#,!

&*&8&./#,! 1;(&,&./1'#,9! .1! A1*/1! '&! <#*1@#(1>$#! '#! ,0N&3/#! ;1,,3+#! ;1(1! 1! ;(&,/1>$#! '&!

3.A#(81>O&,! &! '&! '#<08&./1>$#9! #0! .1! A1*/1! '&! ;1518&./#! '1! /1P1! ;(&+3,/1! .#! 1(/35#HIS�! '1!

8&,81!%#(/1(31S!

U$#!&P3,/3.'#!A0.'18&./#!;1(1!1!&P3,/\.<31!'&!081!(&<0,1!*383.1(9!,0<&'&L,&!081!A1,&!

1'83.3,/(1/3+1! '&! 1;(&<31>$#! 1'83.3,/(1/3+1! '1! ;(#;#,/1! '&! 1<#('#! 1;(&,&./1'1! ;&*#! ,0N&3/#!

;1,,3+#! .1! Q01*! 1! 1'83.3,/(1>$#! ;(#<&'&(:! ]! 1.:*3,&! '#,! &*&8&./#,! '&! A1</#! &! '&! '3(&3/#! &!

'#<08&./1>$#! ;#(! &,/&! A#(.&<3'#,9! <1,#! &8! Q0&! ,&($#! ;#,,M+&3,! <&.:(3#,! 1*/&(.1/3+#,`! 1!

1'83.3,/(1>$#! /(3@0/:(31! ;#'&! <#.,3'&(1(L,&! ,1/3,A&3/19!81/&(31*! &! A#(81*8&./&9! <#8! 1! ;(#;#,/1!

1;(&,&./1'1!;&*#!,0N&3/#!;1,,3+#!.#!Q0&!/1.5&!]!A3P1>$#!'#!8K/#'#!#0!8K/#'#,!'&!A3P1>$#!'#,!

;(&>#,! '&! /(1.,A&(\.<319! 1#! V8@3/#! '1,! #;&(1>O&,! Q0&! A3<18! ;#(! &*&! 1@(1.53'1,! &! 1#,!

;(&,,0;#,/#,! '&! @1,&! &8! Q0&! #!8K/#'#! #0!8K/#'#,! 1,,&./189! ;&*#! Q0&9! .&,/1! ,3/01>$#9! #,!

,&(+3>#,! '1! 1'83.3,/(1>$#! /(3@0/:(31! ,0@8&/&8! #! ;(#N&/#! '&! /&P/#! '&! 1<#('#9! <#./&.'#! #,!

&*&8&./#,!<#.,/1./&,!'#!1.&P#!ddd!'1!%#(/1(31!.S�!IFgL)�FGGg9!&!<#.,/(0M'#!<#8!@1,&!.1!1<&3/1>$#!

'1!;(#;#,/1!'#!,0N&3/#!;1,,3+#9!]!1;(#+1>$#!'#!'3(35&./&!8:P38#!'#!,&(+3>#!&9!081!+&=!;(#A&(3'19!

;#(!&,/&9!'&<3,$#!'&!<#.<#('V.<319!<#80.3<18L.1!;#(!<1(/1!(&53,/1'1!1#!,0N&3/#!;1,,3+#!;1(1!Q0&!

&,/&!.&*1!1;#.^1!1!,01!'&<*1(1>$#!'&!1<&3/1>$#a!#0/(1!^3;R/&,&!K!1!'&!1!1'83.3,/(1>$#!/(3@0/:(319!

1;R,!1.1*3,1(!#,!&*&8&./#,!A#(.&<3'#,!;&*#!,0N&3/#!;1,,3+#9!<#.,3'&(1(!,&(!.&<&,,:(3#!08!8&*^#(!

<#.^&<38&./#!&!1+1*31>$#!'1,!#;&(1>O&,!Q0&!;#'&($#!,&(!#@N&/#!'#!1<#('#!&!;1(1!1!N0,/3A3<1>$#!

'#!8K/#'#! #0!8K/#'#,! ;(#;#,/#,9! &9! .&,/&! <1,#9! 1! 1'83.3,/(1>$#! /(3@0/:(31! ;#'&! ;(#8#+&(! 1!

#(51.3=1>$#!'&!(&0.3O&,!;(&,&.<313,!<#8!#,!(&;(&,&./1./&,!'#!,0N&3/#!;1,,3+#!&!,#*3<3/1(!'&,/&!

Q0&! *^&! A1<0*/&! /#'1! 1! '#<08&./1>$#! XQ0&! ;&(83/1! <#8;(&&.'&(! 1! ;#*M/3<1! '&! ;(&>#,! '&!

/(1.,A&(\.<31! 1'#/1'1Z9! *^&! X'3,;#.3@3*3=&! Q01*Q0&(! '#<08&./#! ,0,<&/M+&*! '&! <#./(3@03(! ;1(1! #!

&,<*1(&<38&./#!'&!/#'1,!1,!Q0&,/O&,!,0,<3/1'1,!'0(1./&!#!;(#<&'38&./#Z9!@&8!<#8#!#!X1<&,,#!



"

 

 _kI 

],! @1,&,! '&! '1'#,! 0/3*3=1'1,! ;1(1! ,0;#(/1(! #,! &,/0'#,! '#,! &*&8&./#,! <#8;1(:+&3,!

1;(&,&./1'#,ZkGJa!081!/&(<&3(1!^3;R/&,&!Q0&!;#'&!1<#./&<&(!]!;(#;#,/1!'&!1<#('#!&A&/01'1!;&*#!

,0N&3/#!;1,,3+#!K!1!'&!1!1'83.3,/(1>$#!/(3@0/:(319!1;R,!1!1.:*3,&!'#,!,&0,!&*&8&./#,9!'&!&+&./013,!

(&0.3O&,!<#8!(&;(&,&./1./&,!'#!,0N&3/#!;1,,3+#!&!'1!&+&./01*!<#.,3'&(1>$#9!,&!1;(&,&./1'#,9!'1!

'#<08&./1>$#!<#.,3'&(1'1!.&<&,,:(31!#0!?/3*!1#!&,<*1(&<38&./#!'&!'?+3'1,!,0(53'1,!'0(1./&!#!

;(#<&'38&./#!&!'#!1<&,,#!],!@1,&,!'&!'1'#,!0/3*3=1'1,!;1(1!,0;#(/1(!#,!&,/0'#,!'#,!&*&8&./#,!

<#8;1(:+&3,! 1;(&,&./1'#,9! (&N&3/1(! #0! (&<0,1(! 1! ;(#;#,/1! '&! 1<#('#! ;(K+3#S! l! <*1(#! Q0&! &,/1!

'&<3,$#!'1!1'83.3,/(1>$#9!/1*!<#8#!1<#./&<&!<#8!1!'&<3,$#!*383.1(!'&!(&<0,1!'1!;(#;#,/19!<1(&<&!

'&! A0.'18&./1>$#!&P;(&,,19!;#'&.'#!@1,&1(L,&9!&./(&!#!813,9!.1! 3.,0A3<3\.<31!'#,!&*&8&./#,!

1;(&,&./1'#,! &! .1! A1*/1! '&! <#*1@#(1>$#! '#! ,0N&3/#! ;1,,3+#! Q01./#! ],! 3.A#(81>O&,! #0!

'#<08&./1>$#!Q0&!*^&!A#(18!,#*3<3/1'1,9!,&.'#!38;05.:+&*!<#./&.<3#,18&./&!1/(1+K,!'1!1>$#!

1'83.3,/(1/3+1!'&!<#./&.<3#,#!;(KL<#./(1/01*kG[S!U081!/1*!,3/01>$#9!1!^3;R/&,&!'&!(&<0,1!<#8!@1,&!

.1!A1*/1!'&!;1518&./#!'1!/1P1!1!Q0&!1*0'&!#!1(/35#HIS�!'1!%#(/1(31!.S�!IFGL)�FGGg!N:!.$#!,&!<#*#<19!

;#3,!K!081!Q0&,/$#!0*/(1;1,,1'19!;#3,!,&8!&,,&!;1518&./#!1!;(#;#,/1!/&(31!'&!,&(!*383.1(8&./&!

(&N&3/1'1S!

! D8!'#,!1,;&/#,!A0.'18&./13,!'#!(&538&!'&!1;(&<31>$#!Q0&!38;#(/1!1,,3.1*1(!K!#!'&!Q0&!

1!1'83.3,/(1>$#!<#./3.01!1!'3,;#(!'&!/#'#,!#,!,&0,!;#'&(&,!'&!10/#(3'1'&!/(3@0/:(319!'&!<#./(#*#!

&!'&! A3,<1*3=1>$#9! ;#'&.'#!.$#! ,R! 0/3*3=1(! #,! &*&8&./#,! &!'#<08&./#,! A#(.&<3'#,! .1! &! <#8!1!

                                                
kGJ
!%#(!,&0!*1'#9!/18@K8!#!,0N&3/#!;1,,3+#!;#'&!(&Q0&(&(9!'0(1./&!1!A1,&!'&!1;(&<31>$#!1'83.3,/(1/3+1!

(&0.3O&,!<#8!#,!,&(+3>#,!'1!1'83.3,/(1>$#!/(3@0/:(31!<#8;&/&./&,9!/&.'#!&8!+3,/1!#!&,<*1(&<38&./#!'&!&+&./013,!

'?+3'1,! ,#@(&! 1,! ,01,! ;#,3>O&,9! '#<08&./#,! #0! 3.A#(81>O&,! A#(.&<3'1,S! 6(1/18L,&9! .&,/1! ,3/01>$#9! ;&(1./&!

+&('1'&3(#,!;(&*383.1(&,!@3*1/&(13,!'#!.&5R<3#! N0(M'3<#9!Q0&! /1./#!;#'&8!(&,;&3/1(!]!'&A3.3>$#!<#.<(&/1!'#!,&0!

#@N&/#9!<#8#!1#,!'#<08&./#,!'&!<#8;(#+1>$#!'1,!,01,!<3(<0.,/V.<31,!'&!A1</#9!1!,&(&8!&,<*1(&<3'#,!;#(!18@1,!

1,!;1(/&,!.08!+&('1'&3(#!'3:*#5#!.&5#<31*S!U#!<1,#!'&9!.&,,1,!(&0.3O&,9!1,!;1(/&,!<^&51(&8!1!08!<#.,&.,#!

,#@(&!1!+31@3*3'1'&!'&!08!1<#('#!,#@(&!1!A3P1>$#!'#,!;(&>#,!'&!/(1.,A&(\.<319!8&,8#!Q0&!'3+&(,#!Q01./#!1#!

8K/#'#!#0!8K/#'#,!'&!'&/&(83.1>$#!'#,!;(&>#,!'&!/(1.,A&(\.<31!'#,!3.3<31*8&./&!;(#;#,/#,9!,#@(&!#!V8@3/#!'1,!

#;&(1>O&,!1@(1.53'1,!&!,#@(&!;(&,,0;#,/#,!'&!A1</#!'&!@1,&!&8!Q0&!1,,&./18!&,,&!8K/#'#!#0!8K/#'#,9!#,!

,&(+3>#,!,0@8&/&($#!#!;(#N&/#!'&! /&P/#9!<#./&.'#!#,!&*&8&./#,! (&A&(3'#,!.#!1.&P#! ddd!'1!%#(/1(31!1#!'3(35&./&!

8:P38#!'#!,&(+3>#!'1!1'83.3,/(1>$#!/(3@0/:(31!;1(1!1;(#+1>$#9!,&503.'#L,&!#,!'&813,!;(#<&'38&./#,!N:!(&A&(3'#,S!
kG[
!CAS!1(/35#,!HGGS�!&!,,S!'#!CR'35#!'&!%(#<&,,#!.#,!6(3@0.13,!)'83.3,/(1/3+#,S!



!

 _kb!

;(#;#,/1!'#!,0N&3/#!;1,,3+#9!<#8#!'&81.'1(!'&*&!/#'1!1!'#<08&./1>$#!Q0&!;&(83/1!<#8;(&&.'&(!

1! ;#*M/3<1! '&! ;(&>#,! '&! /(1.,A&(\.<31! 1'#/1'19! 1! '3,;#.3@3*3=1>$#! '&! Q01*Q0&(! '#<08&./#!

,0,<&/M+&*!'&!<#./(3@03(!;1(1!#!&,<*1(&<38&./#!'&!/#'1,!1,!,01,!'?+3'1,!&!1!'3,;#.3@3*3=1>$#!'#!

1<&,,#! ],! @1,&,! '&! '1'#,! 0/3*3=1'1,! ;1(1! ,0;#(/1(! #,! &,/0'#,! '#,! &*&8&./#,! <#8;1(:+&3,!

1;(&,&./1'#,!&!/0'#!3,/#!,&8!Q0&!#!,0N&3/#!;1,,3+#!*^&!;#,,1!#;#(!1!&P3,/\.<31!'&!;(#A3,,3#.1*9!

A3<1.'#!1!1'83.3,/(1>$#!1;&.1,!+3.<0*1'1!1#!'&+&(!'&!,353*#!A3,<1*9!,1*+#!(&*1/3+18&./&!&8!(&*1>$#!

1! 10/#(3'1'&!<#8;&/&./&!Q0&! ,&N1!;1(/&! .#! 1<#('#S! %#(!#0/(#! *1'#9!'0(1./&! #!;(#<&'38&./#9! 1!

1'83.3,/(1>$#!/(3@0/:(31!;#'&!;(#<&'&(!1!3.,;&>O&,!5&(13,!#0!;1(<313,!Q0&!/&.^1!;#(!.&<&,,:(31,!

#0!?/&3,!;1(1!1!1.:*3,&!&!<#.A3(81>$#!'#,!'1'#,!&!3.A#(81>O&,!A#(.&<3'#,!;&*#!,0N&3/#!;1,,3+#9!

Q0&(!.1!A#(80*1>$#!'1!;(#;#,/19!Q0&(!'0(1./&!1!A1,&!'1!,01!1+1*31>$#S!

! T!1<#('#!&,/:!,0N&3/#!1!A#(81!&,<(3/19!,&.'#!1!A#(81*3=1>$#!&A&/01'19!.#!<1,#!'#,!1<#('#,!

0.3*1/&(13,9!1/(1+K,9!'&!08!*1'#9!'&!081!'&<3,$#!'&!<#.<#('V.<31!'#!'3(35&./&!8:P38#!'#!,&(+3>#!

<#8! #! ;(#N&/#! '&! /&P/#! '#! 1<#('#! ;(K+3#! Q0&! *^&! A#3! ,0@8&/3'#! ;&*1! 73(&>$#! '&! 2&(+3>#,! '&!

d.,;&>$#!6(3@0/:(31!'#!Q01*!<#./1!#!8K/#'#!'&!'&/&(83.1>$#!'#!+1*#(!'&!8&(<1'#!;(#;#,/#!;&*#!

,0N&3/#!;1,,3+#!#0!1!#0/(1!8&/#'#*#531!Q0&!18@1,!1,!;1(/&,!/&.^18!1<&3/&!<#8#!1'&Q01'19!&9!'#!

#0/(#! *1'#9!'1!1;#,3>$#!;#(!;1(/&!'#!,0N&3/#!;1,,3+#!'&!081!'&<*1(1>$#!'&!1<&3/1>$#!.1Q0&*1!

'&<3,$#!'&!<#.<#('V.<31!Q0&!*^&!A#3!<#80.3<1'1!;#(!<1(/1!(&53,/1'1kG_S!

! �01.'#!,&!/(1/1(!'&!1<#('#!@3*1/&(1*!#0!80*/3*1/&(1*9!&,,1!A#(81!&,<(3/1!K!<08;(3'1!1/(1+K,!

'&! '#3,! 8&3#,! N0(M'3<#,`! .08! ;(38&3(#9! 1/(1+K,! '&! /(#<1,! '&! <1(/1,! &./(&! 1! 73(&>$#! e&(1*! '1!

)'83.3,/(1>$#! 6(3@0/:(31! &! )'01.&3(1! &! <1'1! 081! '1,! #0/(1,! 10/#(3'1'&,! <#8;&/&./&,!

&,/(1.5&3(1,!<#8!Q0&8!1Q0&*1!/&.^1!<^&51'#!1!1<#('#a!.#!,&50.'#9!8&'31./&!#!,1.<3#.18&./#!

;&*#!'3(35&./&!8:P38#!'1!)'83.3,/(1>$#!6(3@0/:(31!'#!;(#N&/#!'&!/&P/#!'#!1<#('#!<0N1!1;(&<31>$#!

*^&!'&+&!,&(!,0@8&/3'1!;&*1!73(&>$#!e&(1*!'&!2&(+3>#,!'&! d.,;&>$#!6(3@0/:(31!&9!;#(! A389!;&*1!

                                                
kG_
!CA(S!1(/35#HHS�9!.S�!H!'1!%#(/1(31!.S�!IFGL)�FGGgS!
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1;#,3>$#! '1! '&<*1(1>$#! '&! 1<&3/1>$#! ;#(! ;1(/&! '#! ,0N&3/#! ;1,,3+#! .1! <1(/1! &8! Q0&! *^&! ,&N1!

<#80.3<1'1!1!'&<3,$#!'&!,1.<3#.18&./#kGI9!kGbS 
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kGI
!CAS!1(/35#!HHS�9!.S�!F9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

kGb
!CAS!1(/35#!HHS�9!.S�!H9!'1!%#(/1(31!.S�!IFGL)�FGGgS!U1,!'3,<0,,O&,!^1+3'1,!&./(&!1,!10/#(3'1'&,!A3,<13,!

<#8;&/&./&,! '#,!'3+&(,#,!W,/1'#,9!#!<#./(3@03./&! 3./&(&,,1'#! .$#! 3./&(+K89!,1*+#!,&!&,/1,!&./&.'&(&8!Q0&! K!

#;#(/0.1! 1! ,01! 3./&(+&.>$#9! .#8&1'18&./&!;1(1! A#(.&<&(! 3.A#(81>O&,! #0!'#<08&./#,!Q0&! &,/1,! <#.,3'&(&8!

.&<&,,:(31,S 6(1/1L,&!'&!08!;#,/0*1'#!'#!;(3.<M;3#!'#!(&,;&3/#!;&*1!,#@&(1.31!(&<#.^&<3'1!1#,!#0/(#,!W,/1'#,!

.1!'&/&(83.1>$#!'1!81/K(31! /(3@0/:+&*! (&*1/3+1!1!#;&(1>O&,!&./(&!&8;(&,1,!1,,#<31'1,!Q0&!&,/&N18!,#@!#!,&0!

'#8M.3#!A3,<1*S!

!

!



!

 _kk!

C1;M/0*#!d-!

#"<B=8>6VB"d8>D?FHB"?:7"BH:>?:7"C>:H6?F96<=BF7"

! !

!

!

!

!

!

nH!o!W.Q01'(18&./#a!

!

nF!o!701,!Q0&,/O&,!'&!.1/0(&=1!&!081!'&!(&,;#.,1@3*3'1'&!

HS!)!.1/0(&=1!N0(M'3<1!'#!1<#('#!&8!,&'&!'&!;&'3'#!'&!(&+3,$#a!

FS!%(#<&'38&./#!'&!(&+3,$#!&!(&,;#.,1@3*3'1'&a!

JS!U1/0(&=1!N0(M'3<1!'#,!1<#('#,!;(K+3#,!&8!81/K(31!'&!;(&>#,!'&!/(1.,A&(\.<31a!

!

n!J!o!),;&/#,!'&!(&538&!

HS!C1;1<3'1'&!<#./(1/01*!

FS!d.+1*3'1'&,!

JS!r#'3A3<1>$#!&!&P/3.>$#!

!

n![!o!)@&(/0(1,!;(#<&'38&./13,!

HS!)!8#./1./&!%1(/3<3;1>$#!;(#<&'38&./1*!'31*R53<1!

FS!%)($)E&!1/#,!N0(M'3<#,!;(#<&'38&./13,!

JS!)!N0,1./&`!)<#('#!&!(&+3,$#!'#,!1/#,!/(3@0/:(3#&&

!

!

!
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!

n!L!H!W.Q01'(18&./#!

!

!

!

!

W8!1@,/(1/#9!#!<#./(1/#!K!1!A350(1!N0(M'3<1!813,!1;/1!;1(1!5&(1(!(&*1>O&,!'&!<#*1@#(1>$#9!

<##;&(1>$#!&! '&!;1<3A3<1>$#!&./(&! 1,!;1(/&,9! ,&.'#!;1(/3<0*1(8&./&! (&*&+1./&,!Q01.'#!&,,1,!

(&*1>O&,!#<#((&89!.&,/&!'#8M.3#9!&./(&!#,!<#./(3@03./&,!&!1!1'83.3,/(1>$#9!Q0&!'&/\8!'3A&(&./&!

&,/1/0/#! 3.,/3/0<3#.1*! <#8#! ,0N&3/#,! '&! '3(&3/#! &! (&,;&3/18! 1! #@(351>O&,! ;&<0.3:(31,9!

0.3*1/&(1*8&./&!'&A3.3'1,!&!,&8!<1(1/&(!'&!,1.>$#!;&*#!*&53,*1'#(!/(3@0/:(3#S!!

%#(!3,,#!@&8!,&!<#8;(&&.'&!Q0&!1!'#0/(3.19!1#!<#./(:(3#!'#!Q0&!,&!;1,,#0!<#8!1!A350(1!

'#!.&5R<3#! N0(M'3<#!0.3*1/&(1*9!,&! /&.^1!#<0;1'#!'&,,1!81/K(319!8&,8#!.#,! /&8;#,!'#!W,/1'#!

*3@&(1*S!

U#! .#,,#! &,/0'#9! 1! 1@#('15&8! '&,/1! /&8:/3<1! <#.,/3/03! 08! ;#./#! '&! 1.:*3,&! '1! ,01!

1<&3/1@3*3'1'&!&!1'83,,3@3*3'1'&!.#!.#,,#!'3(&3/#!/(3@0/:(3#9!'&,35.1'18&./&!&8!A1<&!'#,!1<#('#,!

'&! (&+3,$#! '1! 81/K(31! /(3@0/:+&*! ;#(! 8K/#'#,! 3.'3(&/#,! &! '#,! ;(&>#,! '&! /(1.,A&(\.<319! 1<381!

&,/0'1'#,9!&!&8!#0/(#,! *#<13,!'#!,3,/&81! /(3@0/:(3#! u;(#<&,,#!'&!&P&<0>$#! A3,<1*!&!;1518&./#!

+#*0./:(3#! &8! ;(&,/1>O&,! '#! d42! &! d4C! ;(&+3,/#,! .#,! 1(/S�,! FkS�! &! ,&5,S! '#! 4&50*18&./#! '1!

C#@(1.>1! &! '#,! 4&&8@#*,#,! 1;(#+1'#! ;&*#! 7&<(&/#LB&3! .S�! [kF�gg9! '&! JG! '&! 7&=&8@(#9!

1/01*3=1'#!;&*1!*&3!.S�!HH[�FGHb9!'&!Fk!'&!'&=&8@(#wS!

7&+&!;1(/3(L,&!'1!;#,3>$#!,0,/&./1'1!;&*1!813#(31!'1!'#0/(3.1!'&!Q0&!1!A350(1!'#!<#./(1/#!

K9!^#N&9!081!3.,/3/03>$#!N0(M'3<1!Q0&!K!<#808!1#!'3(&3/#!;(3+1'#!&!1#!'3(&3/#!;?@*3<#9!.$#!#@,/1./&!

#! <18;#!'1! ,01!1;*3<1>$#!;(:/3<19! .#!80.'#!^3,/R(3<#LN0(M'3<#9! /&.^1!1<#./&<3'#! &! <#./3.0&!1!

1<#./&<&(9!;(&'#83.1./&8&./&9!.#!'#8M.3#!'#!<#8K(<3#!N0(M'3<#!'&!'3(&3/#!;(3+1'#S!!

4&<&./&8&./&9! .081! &P;#,3>$#! 1,,1=! <#8;*&/1! (&*1/3+18&./&! 1#,! <#./(1/#,! ,#@(&! #!

&P&(<M<3#!'#,!;#'&(&,!;?@*3<#,9!t"1()&.5/)%&l"11)+'2&&*1@#(1!08!<#.<&3/#!'&,,&!/3;#!<#./(1/01*9!



!
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Q0&9!<#((&,;#.'&!1#!&,/1'#!813,!1;(38#(1'#!'#!'&@1/&!<3&./MA3<#!,#@(&!1!81/K(31S!4&A&(&L#!X<#8#!

1<#('#! '&! +#./1'&,! N0(3'3<18&./&! +3.<0*1/3+#! <&*&@(1'#! &./(&!'#3,! #0!813,! ,0N&3/#,! '&!'3(&3/#9!

,&.'#! 08! '&*&,! .&<&,,1(318&./&! 08! 8&8@(#! '1! 1'83.3,/(1>$##! ;?@*3<1! Q0&! 15&! .&,,1!

Q01*3'1'&!u&.Q01./#!/1*w9!Q0&!/&8!;#(!#@N&/#!(&50*1(!#!8#'#!#0!#,!/&(8#,!'#!&P&(<3!<3#!'#!;#'&(!

1'83.3,/(1/3+#Z!kGg!

!

W,/1! K9! /18@K89! 1! ;#,3>$#! '&! t"%O& ;'*$)5& 7O1/$5"& l"11)+'! Q01.'#! 1A3(81! Q0&! X.1!

,&Q0\.<31!'1!/(1'3>$#!'#!;&.,18&./#!1'83.3,/(1/3+3,/1!;#(/050\,9!N0*518#,!;#(/1./#!Q0&!1!.#>$#!

@:,3<1!'&!<#./(1/#! K! 1!8&,81!;1(1! /#'#,!#,! (18#,!'#! 73(&3/#ZkGk9! '&A3.3.'#L#9! '&./(#!'&!081!
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081!'1,!;1(/&,9!0,1.'#!'1!,01!;#,3>$#! !&<#.R83<1!;(3+3*&531'19!1<1@1!;#(! *383/1(9!&8! /&(8#,!

;(:/3<#,9!1!+#./1'&!'#!#0/(#!<#./(1&./&!]!,38;*&,!#;>$#!'&!1<&3/1(!#0!'&! (&<0,1(!1!;(&,/1>$#!

;(#;#,/1!&!#!<#./&?'#!'1!8&,819!<#8#!,&!+&(3A3<1!.#,!<#./(1/#,!'&!1'&,$#S! !

E#3!<#8!@1,&!.1!<#.,3'&(1>$#!'&!Q0&!#!#0/(#!<#./(1&./&!,&!&.<#./(19!&8!803/1,!'1,!<*:0,0*1,!

3.,<(3/1,!&8!/13,!;1'(O&,!#0!8#'&*#,!'&!<#.+&.>$#!<#./(1/01*!;(#;#,/1!]!#0/(1!;1(/&9!&8!,3/01>$#!

                                                
kFG
!C3.538#L.#,!]!'38&.,$#!'1!'&A3.3>$#!'#!#@N&/#!'1,!(&*1>O&,!N0(M'3<1,9!;#(!,&!<&./(1(&89!&,,&.<31*8&./&9!.&*&!

1,!#@N&>O&,!<#8088&./&!1*&51'1,!;&*#,!10/#(&,!Q0&!(&N&3/18!1!/&,&!'1!1'83,,3@3*3'1'&!'#,!<#./(1/#,!.#!'#8M.3#!

'#,!38;#,/#,S!!
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'&!5(1.'&! A(153*3'1'&!&!Q0&!1! N0,/3>1!<#80/1/3+1!'#!<#./(1/#! A3<1!,&(318&./&!18&1>1'19!Q0&!#!

*&53,*1'#(!3./&(+&3#!&,/1@&*&<&.'#!*383/1>O&,!],!'&.#83.1'1,!<*:0,0*1,!5&(13,!'#,!<#./(1/#,kFHS!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!W./(&!.R,!&,,1!/1(&A1!A#3!*&+1'1!1!<1@#!;&*#!7&<(&/#LB&3!.S�![[I�g_9!'&!F_!'&!#0/0@(#9!Q0&!,&5030!#!8#'&*#!'1!

*&3!1*&8$!'&!k!'&!'&=&8@(#!'&!HkbIS!CA(S!N'%&"81+('[�)%&)!&()1'59!.B&)&"AB&,+-S9!;S!FII!Q0&!&8!.#/1!'&!(#'1;K!

3'&./3A3<1!803/#,!#0/(#,!))S!Q0&!/(1/18!1!81/K(31S!



!

 IGb!

!

!

!

! nF!o!701,!Q0&,/O&,!'&!.1/0(&=1!&!081!'&!(&,;#.,1@3*3'1'&!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

HS!)!.1/0(&=1!N0(M'3<1!'#!1<#('#!&8!,&'&!'&!;&'3'#!'&!(&+3,$#a!

FS!%(#<&'38&./#!'&!(&+3,$#!&!(&,;#.,1@3*3'1'&a!

JS!)!.1/0(&=1!N0(M'3<1!'#,!1<#('#,!;(K+3#,!&8!81/K(31!'&!;(&>#,!'&!/(1.,A&(\.<31a!

!

!

!
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!

JN"#"<B=8>6VB"d8>D?FHB"?:"BH:>?:"69"76?6"?6"C6?F?:"?6">6IF7A:a!

!

!

)!&P;#,3>$#!1./&(3#(!(&+&*#0!1!1@&(/0(1!'1!B&3!e&(1*!6(3@0/:(31!;1(1!1!(&1*3=1>$#!'&!08!

1<#('#!&./(&!#!<#./(3@03./&!&!1!1'83.3,/(1>$#9!1;R,!1!'&<3,$#!'&!1;*3<1>$#!'#,!8K/#'#,!3.'3(&/#,9!

1/(1+K,!'&!08!;(#<&'38&./#!Q0&!&,/:!;(&+3,/#!<#8#!081!1),5'!'[J"&Q0&!<#.,/3/03!;(&,,0;#,/#!

'1!38;05.1>$#!'#!1</#!'&!*3Q03'1>$#!Q01.'#!&,/&N18!&8!<10,1!Q0&,/O&,!(&*1<3#.1'1,!<#8!#,!

;(&,,0;#,/#,!#0!<#8!1!Q01./3A3<1>$#!'1!81/K(31!/(3@0/:+&*S!C#8#!,&!'&0!<#./19!#!;(#<&'38&./#!

+3,1! 1! <&*&@(1>$#!'&!08!1<#('#!&./(&! #,!;&(3/#,!Q0&! (&;(&,&./18!1! 1'83.3,/(1>$#!&! #! ,0N&3/#!

;1,,3+#9!;#'&.'#!^1+&(!3./&(+&.>$#!'&!08!;&(3/#!3.'&;&.'&./&S!

6(1/1L,&! '&! 08! 8#8&./#! '31*R53<#9! #('&.1'#! ,#@! #! ;(3.<M;3#! '#! <#./(1'3/R(3#9! <0N1!

A0.<3#.1*'1'&! ;&(83/&! 1! (&,#*0>$#! <#.,&.,01*! '&! 081! <#./(#+K(,31! N:! 3.,/1*1'1! <#8! 1!

1'83.3,/(1>$#!&9!,&.'#!;(&,,0;#,/#!'&!38;05.1@3*3'1'&!'1!*3Q03'1>$#9!/&8!1!;(&/&.,$#!'&!A3*/(1(!

#!1<&,,#!]!N0,/3>1!A3,<1*9!<#8!1!<#.,&Q0&./&!;&(;&/01>$#!'#!*3/M53#!;&*#,!/(3@0.13,S!

%&(1./&! 1!;#,,3@3*3'1'&!'&!&P3,/\.<31!'&!08!1<#('#!&./(&! 1! 1'83.3,/(1>$#! &! #! ,0N&3/#!

;1,,3+#9! &Q01<3#.1L,&9! 15#(19! Q01*! 1! ,01! .1/0(&=1! N0(M'3<19! '&,35.1'18&./&9! ,&! 1! '&<3,$#!

1<#('1'1! '&! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*! <#.,/3/03! 08! 1/#! 1'83.3,/(1/3+#9! 08! <#./(1/#!

1'83.3,/(1/3+#9!#09!&+&./01*8&./&9!08!-)1-+$!&()*$%9!/B(B!08!?!"#$5+&,"*%)*%$'5+>2&]!81.&3(1!'&!

1*50.,!10/#(&,!3/1*31.#,S!

)!.1/0(&=1!'&!1/#!1'83.3,/(1/3+#!;1(&<&!&,/1(!1A1,/1'1!;&*1!Q01*3'1'&!<#8!Q0&!15&8!#,!

;&(3/#,!Q0&!#!<&*&@(18kFFS!

!! U1!+&('1'&9!#!;&(3/#!'#!<#./(3@03./&!K!'&,35.1'#!;#(!&,/&!1#!1@(35#!'#!,&0!'3(&3/#!'&!

*3@&('1'&!&!'&!10/#.#831!N0(M'3<19!;1(1!'&A&.'&(9!.#!;(#<&'38&./#!1'83.3,/(1/3+#!'&!(&+3,$#9!#,!

,&0,! '3(&3/#,! &! 3./&(&,,&,! *&51*8&./&! ;(#/&53'#,9! '&! .1/0(&=1! /(3@0/:(31! &! Q0&! ;#'&8!

                                                
kFF
!2&5038#,!'#0/(3.1*8&./&!1! <#.<&>$#!'&!1/#!1'83.3,/(1/3+#!'&A3.3'1!;#(!4Tel4dT!Wp4)476!2T)4W29!

N+1)+-"&.#!+*+%-1'-+/"2&̂ +[�)%&l"!A5)!)*-'1)%&#)&l+m*,+'%&t$1F#+,"CA"5F-+,'%&#'&_',$5#'#)&#)&N+1)+-"&#)&l"+!81'!

.#!1.#!*&</3+#!'&!Hkbb�bg9!;;S!bI9!Q0&!3.,;3(1!#!1/01*!CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#S!



!

 IGk!

<#.,0@,/1.<31(L,&! .08! N0M=#! (&*1/3+18&./&! ]! 3.&P3,/\.<31! '#,!;(&,,0;#,/#,! &�#0!#! &P<&,,#!'1!

&,/381/3+1!(&1*3=1'1!;&*1!1'83.3,/(1>$#S!!!

T!;&(3/#!'#!<#./(3@03./&!.$#!A3<1!3.+&,/3'#9!;#(!A#(>1!'&,,1!'&,35.1>$#9!.1!Q01*3'1'&!'&!

15&./&!#0!,0N&3/#!'&!'3(&3/#!1'83.3,/(1/3+#9!'&!15&./&!<#8!10/#(3'1'&!'&!'3(&3/#!1'83.3,/(1/3+#S!%#(!

#0/(#!*1'#9!#,!,&0,!;#'&(&,!/(1'0=&8L,&!&8!;(#;#(!]!;#.'&(1>$#!+1*#(1/3+1!'#!;&(3/#!'&,35.1'#!

;&*1!1'83.3,/(1>$#9!.#!'&@1/&!<#./(1'3/R(3#9!1,!(1=O&,!;&*1,!Q013,!&./&.'&!Q0&!1!81/K(31!/(3@0/:+&*!

'&+&! ,&(! A3P1'1! .#! +1*#(! '&A&.'3'#! .#! ;&'3'#! '&! (&+3,$#9! <#./(1'3/1.'#9! ;#(! (&A&(\.<31! 1#,!

&*&8&./#,!;(#@1/R(3#,!<#.,/1./&,!'#!;(#<&'38&./#!'&!3.,;&>$#!/(3@0/:(319!'#!;&'3'#!'&!(&+3,$#!

#0!'&!#0/(1!A#./&9!1,!(1=O&,!1'0=3'1,!;&*1!1'83.3,/(1>$#9!;#'&.'#9!.#!'&<0(,#!'#!;(#<&'38&./#!

1*<1.>1(!08!<#.,&.,#!'&!+#./1'&,!<#8!#!;&(3/#!Q0&!(&;(&,&./1!1!1'83.3,/(1>$#!&!<&*&@(1(9!<#8!

&,/&9!#!1<#('#!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*S!!

%#(! ,&0! *1'#9! 803/#! &8@#(1! #! ;&(3/#! '&,35.1'#! ;&*1! 1'83.3,/(1>$#! ,&N1! 08! 15&./&!

1'83.3,/(1/3+#9!<#.,/1/1L,&!Q0&!&,/&!.$#!3./&(+K8!.#!'&@1/&!(&+&,/3'#!'&!;#'&(&,!'&!10/#(3'1'&!

'&<3,R(31! 0.3*1/&(1*S! 2&!@&8!Q0&9! <#8#! (&;(&,&./1./&!'1!1'83.3,/(1>$#! /(3@0/:(319! *^&! 3.<08@1!

'&A&.'&(! #,! ,&0,! 3./&(&,,&,! (&'3/M<3#,9! 3./&(&,,&,!&,/&,! <#./(1;#,/#,9! .#!;*1.#! A:</3<#9! 1#,!'#!

,0N&3/#!;1,,3+#!'#!38;#,/#9!#!<&(/#!K!Q0&9!.#!1<#('#9!#!;&(3/#!'1!1'83.3,/(1>$#!15&!<#8!10/#.#831!

'&<3,R(31!(&*1/3+18&./&!]!,01!(&;(&,&./1'19!,&.'#!Q0&!&,,1!10/#.#831!'&!1;(&<31>$#!&!'&<3,$#!

.1!A#(81>$#!'#!<#.,&.,#!1<1@1!;#(!,&!&Q03+1*&(!]!'#!;&(3/#!'1!<#./(1;1(/&S!

%#(! #0/(#! *1'#9! #! #@N&/#! '#! 1<#('#! .$#! ,&! <#.,0@,/1.<31! .1! &,/1/03>$#! '&! 08! &A&3/#!

N0(M'3<#!uA3P1>$#!'#!8#./1./&!'1!81/K(31!/(3@0/:+&*w!(&1*3=1'1!'&!8#'#!10/#(3/:(3#9!^&/&(R.#8#!&!

,#@&(1.#9! .$#! <#.,/3/03.'#9! )-& A"$1& ,'$%)2! 08! 1/#! 1'83.3,/(1/3+#S! )! +3.<0*1>$#! N0(M'3<1! ]!

'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!1<#('1'1!1'+K8!'#!<#.,&.,#!'1,!;1(/&,9!Q0&!A3P189!;#(!8?/0#!

<#.,&./38&./#9! #! +1*#(! '1!81/K(31! /(3@0/:+&*S!T! #@N&/#! '#! 1<#('#! <#((&,;#.'&9! '&,/1! A#(819! ]!

'&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*! .08! Q01'(#! '&! 3.<&(/&=1! A:</3<#LN0(M'3<19! /3;3<18&./&!

8#'&*1'#(1!'1!1+1*31>$#! 3.'3(&/19!<0N#! (&,0*/1'#9!;#(!'&A3.3>$#9!.$#! (1'3<1!.08! N0M=#!'&!;*&.1!

<#.+3<>$#S!!
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U$#!^:!'?+3'1!Q0&!1!1/3+3'1'&!;#.'&(1/3+1L+1*#(1/3+1! *&+1'1!1!<1@#!;&*#,!;&(3/#,! /&8!

.1/0(&=1! 1'83.3,/(1/3+19! ;#3,! ,&! /(1'0=! .081! 1/3+3'1'&! '&! '&/&(83.1>$#! 3.'3(&/1! '1! 81/K(31!

/(3@0/:+&*! <#8! @1,&! .1! Q01*! ,&! *3Q03'1(:! #! /(3@0/#9! 1/(1+K,! 1! 1;*3<1>$#! '&! .#(81,! '&! '3(&3/#!

/(3@0/:(3#!81/&(31*!&!;(#<&'38&./1*S!!

U&,/1!'38&.,$#9!#!1<#('#!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*!'&,&8;&.^1!1!8&,81!A0.>$#!

A1",)#+!)*-'5!'1!'&<3,$#!0.3*1/&(1*!1'83.3,/(1/3+1!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:(319!,&.'#!

08!/(V83/&!'&<3,R(3#!;(&,,0;#,/#!;&*#!1/#!'&!*3Q03'1>$#9!&,/1.'#9!;#(K8!1<(&,<3'1!'&!08!&A&3/#!

+3.<0*1/3+#!@3*1/&(1*S!

)!A0.>$#!'&!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*!K9!&,,&.<31*8&./&9!1'83.3,/(1/3+1!

;#(Q0&!1!,01!(&1*3=1>$#!&,/:!1/(3@0M'1!*&51*8&./&!]!1'83.3,/(1>$#!/(3@0/:(31!!&!,&!<#.,0@,/1.<31!

.081!'&<3,$#!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*!(&*1/3+1!1!!081!,3/01>$#!/(3@0/:(31!<#.<(&/1!&!A1=&.'#!

1;*3<1>$#! 1#! <1,#! <#.<(&/#9! &,,&.<31*8&./&9! '&! .#(81,! '&! '3(&3/#! /(3@0/:(3#! 81/&(31*! &!!

;(#<&'38&./1*9! <#.<&(.&./&,! ]! '&A3.3>$#! &! ]! '&/&(83.1>$#! '1!81/K(31! /(3@0/:+&*! ! &,/1@&*&<3'1!

*&51*8&./&!;1(1!#!(&,;&/3+#!/3;#!'&!38;#,/#9!&9!@&8!1,,389!'&!.#(81,!&!;(3.<M;3#,!81/&(313,!'&!

'3(&3/#!;(#@1/R(3#S!

)!<#83,,$#!'&!(&+3,$#!<#.,/3/0M'1!;&*#,!;&(3/#,!'&,&8;&.^19!'&,/&!8#'#9!081!A0.>$#!

81/&(31*8&./&!1'83.3,/(1/3+19!&8!,0@,/3/03>$#!'1!10/#(3'1'&!1'83.3,/(1/3+#L/(3@0/:(31!<#8;&/&./&9!

.#! <1,#! '&! #! <#./(3@03./&! .$#! ,&! <#.A#(81(! <#8! 1! 81/K(31! A3P1'1! 0.3*1/&(1*8&./&! ;#(! &,,1!

10/#(3'1'&!&!1;(&,&./1(!08!;&'3'#!'&!(&+3,$#S!!

-3,/1!;#(!&,/&!;(3,819!1!<#83,,$#!3./&5(1L,&!.1!1'83.3,/(1>$#!/(3@0/:(31!1/3+1!'&!(&&P18&9!

&8!,&'&!1'83.3,/(1/3+19!'1!1./&(3#(!'&<3,$#!10/#(3/:(31!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*!&!;#'&!,&(!

Q01*3A3<1'1! <#8#! <#((&,;#.'&.'#! 1! 08! R(5$#! 1'83.3,/(1/3+#! 10/R.#8#! '&! <#8;#,3>$#! 83,/1!

u1'83.3,/(1/3+1! &! ;(3+1'1wS! %#(K89! <#.Q01./#! ;#,,1! ,&(! /3'1! <#8#! R(5$#! 1'83.3,/(1/3+#9! .$#!

'&<#((&! A#(>#,18&./&! '1M! Q0&! #! 1<#('#! '#,! ;&(3/#,! '&! '&/&(83.1>$#! '1!81/K(31! /(3@0/:+&*9! 1!

<#.,3'&(1(!.1!*3Q03'1>$#!'#!38;#,/#9!/&.^1!1!.1/0(&=1!'&!081!&,/1/03>$#!10/#(3/:(31!0.3*1/&(1*!'&!

/1*!R(5$#!1'83.3,/(1/3+#S!!



!

 IHH!

%1(1!/1./#!,&(31!.&<&,,:(3#!Q0&!1!&,/1/03>$#!10/#(3/:(31!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*!

A#,,&!&A&3/#!N0(M'3<#!'#!&P&(<M<3#!<#.N0./#!'&!;#'&(&,!1'83.3,/(1/3+#,!'&!'&/&(83.1>$#!'1!81/K(31!

/(3@0/:+&*!1/(3@0M'#,!1#!R(5$#!&8!,3!;(R;(3#S!!

T!Q0&!,0<&'&9!;#(K89!K!Q0&!1!A3P1>$#!1<#('1'19!'&<#((&!'&!08!<#.,&.,#!'&!+#./1'&,!

3.'3+3'013,!'#,!;&(3/#,!(&*1/3+18&./&!1#,!/&(8#,!,&50.'#!#,!Q013,!'&+&8!,&(!A3P1'#,!#,!A1</#,!

/(3@0/:(3#,! &! #,! ,&0,! +1*#(&,! Q01./3/1/3+#,9! ,&.'#! Q0&! 1! +#./1'&! '&! <#.,&.,#! K! 10/R.#81! &!

,&;1(1'18&./&!A#(81'1!&!'&<*1(1'1S!!

)!<#.<*0,$#!Q0&!,&!38;O&!K!1!'&!Q0&!#!1<#('#!.$#!/&8!1!.1/0(&=1!'&!1/#!1'83.3,/(1/3+#S!!

)!A#(81>$#!10/R.#81!'1!+#./1'&!'&!1<#('1(!1!A3P1>$#!'1!81/K(31!/(3@0/:+&*9!1<1@1.'#!

<#8!1! ,3/01>$#!'&! 3.<&(/&=1!'&! A1</#! &!'&!'3(&3/#! &P3,/&./&,! &! #! /3;#! &! 1! .1/0(&=1!'#,! &A&3/#,!

N0(M'3<#,!Q0&!<#.,/3/0&8!#!#@N&/#!'#!1<#('#!1;#./18!;1(1!Q0&!#!8&,8#!;#,,1!,&(!Q01*3A3<1'#9!

'&./(#!'1,!&,/(0/0(1,!.#(81/3+1,!&,/1@3*3=1'1,!'1!.#,,1!<3\.<31!N0(M'3<19!<#8#!08!.&5R<3#!N0(M'3<#!

@3*1/&(1*!'&!.1/0(&=1!1'83.3,/(1/3+1S!

U1!;(:/3<19!<#8!#!;&'3'#!'&!(&+3,$#9!+&(3A3<1L,&!1!&P3,/\.<31!'&!08!'&@1/&!<#./(1'3/R(3#!

&./(&!#,!;&(3/#,!,#@(&!,&9!/&.'#!&8!<#./1!081!<#((&/1!1;*3<1>$#!'1,!.#(81,!'&!'3(&3/#!/(3@0/:(3#!

81/&(31*! &! ;(#<&'38&./1*! &! '1,! (&5(1,! '&! '3(&3/#! ;(#@1/R(3#! 81/&(31*9! '&+&8! <#.,3'&(1(L,&!

+&(3A3<1'#,!#,!;(&,,0;#,/#,!'&!A1</#!1*&51'#,!;&*1!1'83.3,/(1>$#!Q0&!10/#(3=18!1!0/3*3=1>$#!'#!

8K/#'#!3.'3(&/#!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!&!#,!A1</#,9!@&.,9!(&.'38&./#,!&!+1*#(&,!

1A3(81'#,! .1! '&<3,$#! #@N&/#! '#! ;&'3'#! '&! (&+3,$#! #0! 1./&,! #0/(#,! &*&8&./#,! ,0,/&./1'#,! .#!

;&'3'#! '&! (&+3,$#9! @&8! <#8#! ,&! &,,&,! ;(&,,0;#,/#,! '&! A1</#! 3./&5(18! #,! 1@,/(1/18&./&!

&,/1@&*&<3'#,! .1,! .#(81,!'&! 3.<3'\.<31! #0!'&!'&A3.3>$#!&!'&/&(83.1>$#!'1!81/K(31! /(3@0/:+&*9!

.#8&1'18&./&!1/(1+K,!'&!<#.<&3/#,!N0(M'3<#,!3.'&/&(83.1'#,!&9!&8!?*/38#!/&(8#9!Q01*!#!+1*#(!'&!

81/K(31!/(3@0/:+&*!1!A3P1(!;1(1!&A&3/#,!'&!,#@(&!&*1!,&!;(#<&'&(!]!*3Q03'1>$#!'#!38;#,/#S!!!

U#!<1,#!'#!&./&.'38&./#!'#,!;&(3/#,9!1A3(81'#!.&,,&!'&@1/&!,&(!<#.<#('1./&9!&8!/#'#!

#0!&8!;1(/&!'1,!Q0&,/O&,!'&@1/3'1,9!&,/:L,&!;&(1./&!1!&P3,/\.<31!'&!08!<#.,&.,#!'&!+#./1'&,!

10/R.#81,! ,#@(&! 1! ,#*0>$#!1!'1(! 1#!;&'3'#!'&! (&+3,$#9!A1+*,+A'5+-)19! ,#@(&! #! +1*#(! '1!81/K(31!

/(3@0/:+&*!'#!,0N&3/#!;1,,3+#!1!<#.,3'&(1(!.1!*3Q03'1>$#!'#!38;#,/#S!!
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)! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*! .#! +1*#(! 1<#('1'#! (&;(&,&./1! 1,,38! 08! &A&3/#!

N0(M'3<#! Q0&! ,&! <#.,/3/03! ;#(! +31! '#! <#.,&.,#! '1,! +#./1'&,! 10/#.#818&./&! 1A3(81'1,! &!

'&<*1(1'1,!'#,!;&(3/#,S!!

! T!1<#('#!'&!A3P1>$#!'1!81/K(31!/(3@0/:+&*!<#.,0@,/1.<319!'&,/&!8#'#9!08!<#.,&.,#!'&!

+#./1'&,!10/#.#818&./&!8#/3+1'1,!&!'&<*1(1'1,!Q0&!/&8!<#8#!&A&3/#! N0(M'3<#!1!'&/&(83.1>$#!

&8!<#.<(&/#!'1!81/K(31!/(3@0/:+&*!.#!+1*#(!1<#('1'#S!!

2&.'#!1,,389!;#'&!,0,/&./1(L,&9!;1(1!N:9!Q0&!#!1<#('#!K!08!+&('1'&3(#!.&5R<3#!N0(M'3<#!

@3*1/&(1*!<0N#!#@N&/#!/&8!.1/0(&=1!N0(M'3<#L/(3@0/:(31!uA3P1>$#!'1!81/K(31!/(3@0/:+&*wS!!

C#8#!(&,0*/1!'1!&P;#,3>$#!1./&<&'&./&9!1! A3P1>$#!'1!81/K(31! /(3@0/:+&*!K!08!&P&8;*#!

/M;3<#!'#,!<1,#,!&8!Q0&!&P3,/&!081!81(5&8!'&./(#!'1!Q01*!,&!8#+38&./1!081!=#.1!'&!3.<&(/&=1!

Q0&! 1'83/&! +:(3#,! (&,0*/1'#,! A0.<3#.1*8&./&! ;1,,M+&3,! '&! &P;(&,,1(&8! #! A38! +3,1'#! ;&*1!

1+1*31>$#S!!

2&!@&8!Q0&9!1/K!;&*#!'&,&.^#!'#!;(#<&'38&./#9!,&!;(&/&.'1!(&1*3=1(!081!;#.'&(1>$#!

'#/1'1!'1!813#(!#@N&/3+3'1'&!;#,,M+&*9!&!.&,,1!8&'3'19!&P3,/&!081!3.&*383.:+&*!<#8;#.&./&!'&!

.1/0(&=1! /K<.3<19!1!+&('1'&!K!Q0&9! /1*!<#8#!K! 38;#,,M+&*!Q01./3A3<1(!'&! A#(81!'3(&/1!&!&P1/1!1!

81/K(31!/(3@0/:+&*9!/18@K8!#!,&(:!1*<1.>1(!081!,#*0>$#!0.M+#<1!#0!3.'3,<0/M+&*S!71M!Q0&!#,!;&(3/#,!

;#,,189!]!;1(/3'19!;#.'&(1(!&!+1*#(1(!(&1*3'1'&,!#.'&!&P3,/&!08!+1,/#!;#/&.<31*!'&!'3A&(&.<31>$#!

Q01./3/1/3+1S!!

%#(!#0/(#!*1'#9!;#'&89!13.'19!&P3,/3(!'3+&(5\.<31,!.1!1;*3<1>$#!'1,!.#(81,!&!;(3.<M;3#,!

'&!'3(&3/#!;(#@1/R(3#!]!(&1*3'1'&!&<#.R83<#LA3.1.<&3(1!1+&(3501'1!;&*1!1'83.3,/(1>$#9!#0!,&N19!.1!

A#(81>$#!'#!N0M=#!<#5.3/3+#L+1*#(1/3+#!'&,,1!(&1*3'1'&9!&!<^&51(L,&9!1M9!1!(&,0*/1'#,!'3A&(&./&,!.#!

Q0&!/1.5&!1#!N0M=#!'&!+&(3A3<1>$#!'#,!;(&,,0;#,/#,!'&!A1</#!<#.<(&/#,!1! 3./&5(1(!.1,!.#(81,!&!

.#,!<#.<&3/#,!N0(M'3<#,!3.'&/&(83.1'#,!.&*1,!;#(+&./0(1!0/3*3=1'#,S!W!#!8&,8#!,&!;#'&(:!1A3(81(!

.#!Q0&!/#<1!]!'&/&(83.1>$#�1+1*31>$#!'#,!A1</#,9!(&.'38&./#,!&!+1*#(&,!'#,!@&.,!&!(&.'38&./#,!

Q0&! &P;(&,,18! 1! '38&.,$#! Q01./3/1/3+1! '#,! A1</#,! /(3@0/:(3#,S! W,/1,! <#.,/1/1>O&,! ;&(83/&8!

1A3(81(! 1! &P3,/\.<31! '&! 08! &,;1>#! '&! '&@1/&! &! '&! 8?/01! ;#,,3@3*3'1'&! '&! #,! ;&(3/#,! ,&!
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<#.+&.<&(&89!#0!,&(&8!<#.+&.<3'#,9!'&!Q01*!1!,#*0>$#!1!1'#/1(!.#!<1,#!<#.<(&/#9!&8!1;*3<1>$#!

'1,!.#(81,!Q0&!(&5&8!,#@(&!1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*S!!

%&.,&L,&9! ;#(! &P&8;*#9! .#! <1,#! '&! 0/3*3=1>$#! '#! 8K/#'#! 3.'3(&/#! <#8! @1,&! .1!

38;#,,3@3*3'1'&!'&!<#8;(#+1>$#!&!Q01./3A3<1>$#!'3(&/1!&!&P1/1!'1!81/K(31!A0.'1'1!.1!3.&P3,/\.<31!

#0!3.,0A3<3\.<31!'&!&*&8&./#,!'&!<#./1@3*3'1'&!#0!.1!&P3,/\.<31!'&!081!81.3A&,/1!'3,<(&;V.<31!

&./(&!#!+1*#(!'&<*1(1'#!&!#!+1*#(!'&!8&(<1'#!'&!@&.,!&!,&(+3>#,S!%#'&!#!,0N&3/#!;1,,3+#!&./&.'&(9!

.#!;&'3'#!'&!(&+3,$#9!Q0&!#,!&*&8&./#,!<#.,/1./&,!'#,!<#.<(&/#,!'#<08&./#,!(&A&(&.<31'#,!;&*1!

3.,;&>$#!/(3@0/:(319!(&*&+1'#,!.1!<#./1@3*3'1'&!'#!,0N&3/#!;1,,3+#9!<#.Q01./#!;#,,18!;1'&<&(!'&!

+M<3#,!A#(813,!&8!,&'&!'&!d-)9!'$#!1!<#.^&<&(!,0A3<3&./&8&./&!#!+#*08&!'&!.&5R<3#,!1.01*!'#!

,0N&3/#!;1,,3+#!&!#,!<0,/#,!&A&/3+18&./&!,0;#(/1'#,!1!(&*&+1(!&8!,&'&!'&!d4CS!!T0!Q0&9!.#!<1,#9!

.$#! &P3,/&! 81.3A&,/1! '3,<(&;V.<31! &./(&! #! +1*#(! '&<*1(1'#! &! #! +1*#(! '&! 8&(<1'#! '#,! @&.,! &!

,&(+3>#,9!;#(Q0&!#!+1*#(!'#,!@&.,!&!,&(+3>#,!,0@,/1.<31*8&./&! 3'\./3<#,!Q0&!K!;(1/3<1'#!&./(&!

;&,,#1,! 3.'&;&.'&./&,9!;(#+1.'#!Q0&!#!+1*#(!<#.,3'&(1'#!;&*1!'&<3,$#!)!&,1+%)!;1(/&!'&!08!

;(&,,0;#,/#!&((1'#S!

)#! <#./(:(3#9! 1! 1'83.3,/(1>$#! /(3@0/:(31! ;#'&! /&(! ,0,/&./1'#! Q0&! #,! +M<3#,! A#(813,!

<#.,/1/1'#,!(&*1/3+18&./&!1!<&(/#,!'#<08&./#,9!;&*#!.?8&(#!&!+1*#(&,!Q0&!/3/0*189!1A&/18!.$#!,R!

1!,01!<(&'3@3*3'1'&!;(#@1/R(31!<#8#!1!'#!<#.N0./#!'1!<#./1@3*3'1'&!&!Q0&!3.'3<318!1!;(:/3<1!'&!

#0/(1,!#;&(1>O&,!.$#!<#./1@3*3=1'1,ST0!Q0&!#!A#(.&<38&./#9!;#(!/&(<&3(#!3.'&;&.'&./&9!'#,!@&.,!

&!,&(+3>#,!<0N1!<1(1/&(3=1>$#!K!A&3/1!.#!;&'3'#!'&!(&+3,$#!<#8#!,&.'#!,0@,/1.<31*8&./&!3'\./3<#,!

1#,!/(1.,1<3#.1'#,!;&*#!,0N&3/#!;1,,3+#9!;1(1!&A&3/#,!'&!1;0(18&./#!'#!+1*#(!'&!8&(<1'#9!K!A&3/#!

<#8!'3A&(&./&,!<#.'3>O&,!'&!Q01*3'1'&!#0!'&!;1518&./#!Q0&!1*/&(18!1!,0@,/V.<31!&<#.R83<1!

'1,!#;&(1>O&,S!

! U$#! ,&.'#! &,/1,! ,3/01>O&,! '&! A1</#! &! Q0&,/O&,! N0(M'3<1,! '&! ,#*0>$#! ?.3<19! .#! ;*1.#!

<#5.#,<3/3+#!&!+1*#(1/3+#9!#,!;&(3/#,!;#'&8!<^&51(!]!<#.<*0,$#!<#.,&.,01*!'&!Q0&!#,!&*&8&./#,!

'&!;(#+1!<#.,/1./&,!'#!(&*1/R(3#!'&!3.,;&>$#!#0!<1((&1'#,!.#!;&'3'#!'&!(&+3,$#!+$#!.#!,&./3'#!

'&!081!#0!'&!#0/(1!;#,3>$#!#0!1/K!'&!081!/&(<&3(1!.$#!1*&51'19!81,!<0N1!1'83,,3@3*3'1'&!*^&,!K!
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A1<0*/1'1! ;&*1! &,,\.<31! 1(508&./1/3+1L(1<3#.1*! '#! <#./(1'3/R(3#9! &9! 1,,389! 1<#('1(! &8! A3P1(! 1!

81/K(31!/(3@0/:+&*!.08!+1*#(!3501*!#0!'3A&(&./&!'#!Q0&!A#3!#@N&/#!'#!;&'3'#!'&!(&+3,$#S!

! 6&8#,!1,,38!Q0&!#! 1<#('#! /&8!;#(! #@N&/#! .$#!1! <#.,/3/03>$#!'&! &A&3/#,! N0(M5&.#,!'1!

#@(351>$#!'&!38;#,/#!1#,!A1</#,!/(3@0/:(3#,9!;#3,!&,/&,!'&<#((&8!'1,!*&3,!81/&(313,!'&!/(3@0/1>$#9!

81,! 1! '&<*1(1>$#! ,&50.'#! 1! Q01*! #,! A1</#,! /(3@0/:(3#,! '&+&89! ;#(! <#.,&.,#! '1,! +#./1'&,!

10/R.#81,!'#,!;&(3/#,9! <#.,3'&(1(L,&! A#(81*8&./&! +&(3A3<1'#,!&!Q01./3A3<1'#,!.#,! /&(8#,!'&*1!

<#.,/1./&,9! ;1(1! &A&3/#,! '1! ,0@,&Q0&./&! *3Q03'1>$#! '#! 38;#,/#S! C#8#! <#((&/18&./&! ,0,/&./1!

Z"*\I5)%Cl$O55'12! 1! <#.N051>$#! '&! +#./1'&,! '1! 1'83.3,/(1>$#! &! '#! <#./(3@03./&9! .$#! +3,1! 1!

<#.,/3/03>$#!'1!#@(351>$#!/(3@0/:(319!;#(Q0&!&,/1!'&<#((&!'1!*&39!#!<#./(1/#!'&<*1(1/3+#!.$#!;(#<0(19!

1#!<#./(:(3#!'&!#0/(#,!.&5R<3#,!N0(M'3<#,9!081!8#'3A3<1>$#!'1!(&*1>$#!&./(&!1,!;1(/&,9!81,!,38!1!

A3P1>$#!'&!081!(&*1>$#!Q0&!,&!(&+&*1!3.<&(/1kFJS!

! 7&!1<#('#!<#8!#,!<(3/K(3#,!Q0&!A#(18!(&A&(3'#,!1!;(#;R,3/#!'1!<#.,3'&(1>$#!'#!;(3.<M;3#!

'1!*&51*3'1'&!&!'#,!8#8&./#,!'&!(&A*&P$#!Q0&!,&!'&3P1(18!&P;&.'3'#,9!&,/&!#!1<#('#!'&!A3P1>$#!

'1! 81/K(31! /(3@0/:+&*! ;#(! 8K/#'#,! 3.'3(&/#,! '&+&! 3./&5(1(L,&! A350(1! '#! .&5R<3#! N0(M'3<#!

1'83.3,/(1/3+#!@3*1/&(1*!o!X<#./(1/#!'&<*1(1/3+#!'&!A3P1>$#Z!L!!'&!+&(3A3<1>$#!'#,!A1</#,!/(3@0/:(3#,9!

#09! <#8#! 08! <#./(1/#! 1'83.3,/(1/3+#! '&! A3P1>$#! '&! A1</#,! /(3@0/:(3#,! &! '1! ,01! &P;(&,,$#!

Q01./3/1/3+19! 3./&5(1.'#L,&! .#! /3;#! '&! <#./(1/#,! 1'83.3,/(1/3+#,! <#8! #@N&/#! ;1,,M+&*! '&! 1/#!

1'83.3,/(1/3+#!1!Q0&!1*0'&!#!1(/35#FgGS�9!.S�!H9!1*M.&1!8f!'#!CR'35#!'#,!C#./(1/#,!%?@*3<#,S!

! )! .1/0(&=1!'&!<#./(1/#! 1'83.3,/(1/3+#! &,/:!;(&,&./&9! &8!'#3,!8#8&./#,!'3,/3./#,`! .08!

;(38&3(#! 8#8&./#9! .1! ;#,,3@3*3'1'&! '&9! ;1(/3.'#! '&! ;#,3>O&,�+#./1'&,! '3A&(&./&,9! &!

;(&,083+&*8&./&!#;#,/1,9!&!/&.'#!;#(!(&A&(\.<31!#,!3./&(&,,&,!'#,!,&0,!(&;(&,&./1'#,9!#,!;&(3/#,!

;#'&(&8!<^&51(9!1;R,!'&@1/&!<#./(1'3/R(3#9!1!08!<#.,&.,#!'&!+#./1'&,!10/R.#81,!,#@(&!&,,1!

81/K(319! A1=&.'#! <&,,1(! 1! ,3/01>$#! '&! 3.<&(/&=1! A:</3<1! &! N0(M'3<1a! .08! ,&50.'#! ;#./#9! .1!

<#.,/3/03>$#!'&!08!&A&3/#!N0(M'3<#!+3.<0*1/3+#!10/R.#8#!Q0&!'&<#((&!38&'31/18&./&!'#!1<#('#!;1(1!

18@1,!1,!;1(/&,S!!
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! T!;(38&3(#!8#8&./#!&+3'&.<31!#!&,;1>#!'&3P1'#!1@&(/#!;&*1! *&3!]!10/#.#831!;(3+1'1!&!

*3@&('1'&! <#./(1/01*! /(3@0/:(31! '#! ,0N&3/#! ;1,,3+#! &! ]! 10/#.#831! ;?@*3<1! <#./(1/01*! '1!

1'83.3,/(1>$#9! &P;(&,,1! 1/(1+K,! '1! A#(81>$#! '1! +#./1'&! 10/R.#81! <#.<#('1./&! '#,! ;&(3/#,!

,#@(&!1!,#*0>$#!1!'1(!1#!#@N&/#!'#!;&'3'#!'&!(&+3,$#S!

T! ,&50.'#! &P/&(.1! 1! +3.<0*1>$#! N0(M'3<1! (&<M;(#<1! <#.,/3/0M'1! 1/(1+K,! '#! 1<#('#9!

<#.A&(3.'#!1#!<#./(3@03./&!#!'3(&3/#!'&!Q0&!1!*3Q03'1>$#!,&!A1>1!,#@(&!1!81/K(31!/(3@0/:+&*!A3P1'1!

;&*#! 1<#('#! &! #! '&+&(! N0(M'3<#! '1! 1'83.3,/(1>$#! /(3@0/:(31! '&! 1,,38! ;(#<&'&(9! <#.,/3/03.'#! 1!

+3#*1>$#!'1Q0&*&!'3(&3/#!&!'&,/&!'&+&(!<10,1!10/R.#81!'1!,01! 3*&51*3'1'&!&9!;#(/1./#9!1*&5:+&*!

<#8#!A0.'18&./#!'&!38;05.1>$#!N0'3<31*S!2R!1,,38!.$#!,0<&'&.'#!<1,#!#<#((1!1!&P<&>$#!'&!

.$#!<08;(38&./#!;(&+3,/1!.#!1(/35#kFS�9!.S�!_9!'1!B&3!e&(1*!6(3@0/:(31kF[S!

T,!/&(8#,!,0@,/1.<313,!&8!Q0&!,&!1.1*3,1!#!1<#('#!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!

;#(! 8K/#'#,! 3.'3(&/#,9! 1/(:,! '&,&.+#*+3'#,9! #@/3'#! .#! ;(#<&'38&./#! '&! (&+3,$#! '1! 81/K(31!

/(3@0/:+&*9! <#.'0=&89! 1,,389! ,&50(18&./&9! 1! 3./&5(1(! &,/&! 1<#('#! .1! A350(1! '#,! <#./(1/#,!

1'83.3,/(1/3+#,9!;(&+3,/#,!&8!*&53,*1>$#!&,;&<31*!u.&,/&!<1,#9!1!B&3!e&(1*!6(3@0/:(31w9!.#,!/&(8#,!

;(&+3,/#,!;&*#,!1(/35#,!JbS�9!.S�!'1!B&3!e&(1*!6(3@0/:(31!&!;&*#,!1(/35#,!FGGS�9!.S�!F!'#!CR'35#!'#!

%(#<&'38&./#!)'83.3,/(1/3+#9!<&*&@(1'#,!1#!1@(35#!'1!10/#.#831!;?@*3<1!<#./(1/01*!(&<#.^&<3'1!

.#!.S�!J!'#!8&,8#!1(/35#!&!.#!1(/35#!FbgS�!'#!CR'35#!'#,!C#./(1/#,!%?@*3<#,S!!

D81! '1,! #@N&>O&,! Q0&! ;#'&(:! '&,A&(3(L,&! <#./(1! &,/&! &./&.'38&./#! ,&(:! 1! '&! Q0&9!

1/(1+K,! '&*&9! .$#! ,&! <(3189! 8#'3A3<18! #0! &P/3.50&8! (&*1>O&,! N0(M'3<1,! 1'83.3,/(1/3+1,! <#8!

(&A&(\.<31!;1(1!#!A0/0(#9!;#(Q0&!#!#@N&/#!o!1!A3P1>$#!'1!81/K(31!/(3@0/:+&*!o!,&!(&A&(&!1#!;1,,1'#!

&!#,!<#./(1/#,!/&(&8!;#(!&,<#;#!1!10/#L#('&.1>$#!A0/0(1!'#,!3./&(&,,&,!'#,!<#./(1&./&,S!
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;&*#! 8&.#,9! Q01.'#! &,,1! +1./15&8! ,&! 1A350(&9! #@N&/3+18&./&9! 813,! (&*&+1./&! '#! Q0&! #,!

3.<#.+&.3&./&,!Q0&!&,/$#9!.#(81*8&./&9!1,,#<31'#,!]!3./&(+&.>$#!'&!+:(3#,!,0N&3/#,!;(#<&,,013,S!!

U&,/1! 1/3+3'1'&!'&!;#.'&(1>$#9! 1! 1'83.3,/(1>$#! /(3@0/:(31!'&+&!#@&'3\.<31! .$#! ,R! 1#!

;(3.<M;3#! '1! *&51*3'1'&! 1'83.3,/(1/3+1! u<0N#! ,&./3'#! *^&! A1<0*/1! 1! #;>$#w! <#8#! 1#,! ;(3.<M;3#,!

<#.,/3/0<3#.13,!'1!3501*'1'&9!'1!;(#;#(<3#.1*3'1'&9!'1!N0,/3>19!'1!38;1(<31*3'1'&!&!'1!@#1LAK9!.#,!

/&(8#,!'#!1(/35#!FIIS�9!.S�!F9!'1!C#.,/3/03>$#S!l!.&,/&,!;(3.<M;3#,!Q0&!,&!A0.'18&./19!'&!(&,/#9!1!

&,/1/03>$#!<#.,/1./&!'#!1(/35#!HIGS�9!.S�!H!'#!CR'35#!'&!%(#<&'38&./#!&!'&!%(#<&,,#!6(3@0/:(3#9!

,&50.'#!1!Q01*!1!1'83.3,/(1>$#!/(3@0/:(31!'&+&(:!81.'1(!<3/1(!/#'#,!#,!(&,;#.,:+&3,!,0@,3'3:(3#,S!

T!'&+&'#(!,#*3':(3#!'&81.'1'#!;#'&!'&A&.'&(L,&!;#(!/#'#,!#,!8&3#,!Q0&!;&,,#1*8&./&!

*^&!<#8;&/&8!#0!Q0&!,$#!<#80.,!1!/#'#,!#,!<#.'&+&'#(&,9!.#,!/&(8#,!'#!'3,;#,/#!.#!1(/35#!

_H[S�9! .S�! H! '#!CR'35#! C3+3*S! 7&,/&!8#'#9! <1'1! 08!'#,! (&,;#.,:+&3,! /&8!08!'3(&3/#! ,0@N&/3+#!

;(R;(3#!1!'&A&.'&(!;&(1./&!#!<(&'#(!/(3@0/:(3#!'1!#@(351>$#!'&!38;#,/#!<0N#!<08;(38&./#!*^&!K!

&P353'#9!;#'&.'#!<#.+#<1(9!&8!'&A&,1!'#!,&0!'3(&3/#9!/#'#,!#,!8&3#,!'&!'&A&,1!;(R;(3#,!&!#,!Q0&!

,&N18!<#80.,!1#,!#0/(#,!<#.'&+&'#(&,kJ_S!

U&,/1! *3.^1! '&! 1(508&./1>$#! 1;#(/1L,&9! 1,,389! ]! <#.<*0,$#! '&! Q0&9! /1./#! .1!

(&,;#.,1@3*3'1'&!,0@,3'3:(319!<#8#!.1!,#*3':(319!'&A&.'&.'#!#,!(&,;#.,:+&3,!08!'3(&3/#!;(R;(3#!

'&! '&A&,1! ;&(1./&! 1! 1'83.3,/(1>$#! /(3@0/:(319! <1'1! 08! '&*&,! ;#'&! '&'0=3(9! 10/#.#818&./&9!

;&'3'#!'&!(&+3,$#!'1!81/K(31!/(3@0/:+&*9!<1,#!&,/1!/&.^1!,3'#!A3P1'1!;#(!8K/#'#,!3.'3(&/#,9!.#,!

/&(8#,! '#,! 1(/35#,! FFS�9! .S�! [9! gIS�9! .S�! _! &! kHS�! '1! B&3! e&(1*! 6(3@0/:(319! .$#! ,&.'#! <1,#! '&!
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#0!#(353.:(3#9!;#(!<0N#!;1518&./#!,&!K!(&,;#.,:+&*9!&!.$#!#,!8&3#,!'&!'&A&,1!Q0&!'3518!(&,;&3/#!]!<#.,/3/03>$#!

'1!#@(351>$#!'&!(&,;#.,1@3*3'1'&!,0@,3'3:(31!#0!,#*3':(319!Q0&!K!081!#@(351>$#!10/R.#81S!�01./#!1!&,/19!,&.'#!

;(R;(31!'&!<1'1!08!'#,!(&,;#.,:+&3,9!,R!;#'&(:!,&(!'&A&.'3'1!;&*#!,0N&3/#!;1,,3+#!1!Q0&!'3=!(&,;&3/#9!,&.'#!#!

;(#<&,,#!1'&Q01'#!#!;(#<&,,#!'&!#;#,3>$#!]!&P&<0>$#!A3,<1*9!.#,!/&(8#,!'#!1(/35#FG[S�!'#!C%%6S!-3'&9!.&,/&!
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r1,9! ,&.'#! 1,,389! <#*#<1L,&9! &./$#9! 1! '?+3'1! '&! ,1@&(! ,&! 1! 1'83.3,/(1>$#! /(3@0/:(31!

;#'&(:9! .#!;(#<&'38&./#!'&! (&+3,$#!'1!81/K(31! /(3@0/:+&*9! 1<#('1(! 1!'&/&(83.1>$#!'1!81/K(31!

/(3@0/:+&*!;#(!8K/#'#,!3.'3(&/#,!&8!/&(8#,!'3A&(&./&,!&8!(&*1>$#!1!<1'1!08!'#,!(&,;#.,:+&3,S!

D81! ,#*0>$#! 1A3(81/3+1! ,R! ;#'&(31! &.<#./(1(! 1((38#! .081! ;#,3>$#! Q0&! ,&! A0.'&! .1!

<#.<&>$#! '#! #@N&/#! '#! 1<#('#! <#8#! ,&.'#! 08! '3(&3/#! '3,;#.M+&*! ,#@(&! #! Q01*! 1,! ;1(/&,!

u(&,;#.,:+&*! &! 1'83.3,/(1>$#w! ;0'&,,&8! <#.,&.,01*3=1(S! T(19! .$#! K! 1! .1/0(&=1! '#! 1<#('#S!T!

#@N&/#!;1,,M+&*!'&!1<#('#!o!1!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*!L!K!&P1/18&./&!#!8&,8#!

'1Q0&*&!<0N1!;#,,3@3*3'1'&!'&!'&/&(83.1>$#!#@N&/3+1!'&!1<#('#!<#8!1,!(&5(1,!*&513,!,&!<#*#<1!

&8!(&*1>$#!1#!'&+&'#(!;(3.<3;1*S!!

U#!'#8M.3#!'#!0,#!'#,!8&3#,!'&!'&A&,1!(&*1/3+#!1#!1/#!'&!*3Q03'1>$#!&!1#!1/#!;(&,,0;#,/#!

'1!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*9!/#'#,!#,!(&,;#.,:+&3,!,#*3':(3#,!&!,0@,3'3:(3#,!.$#!

&P&(<&8!813,!'#!Q0&!#,!'3(&3/#,!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!'&!Q0&!#!'&+&'#(!;(3.<3;1*!
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;(3.<3;1*ZS!U&,/1! *3.^1!'&!;&.,18&./#9!#!<#./&?'#!'#!1<#('#!&./(&!1!1'83.3,/(1>$#!&!<1'1!08!
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)!1'83.3,/(1>$#!.$#!&,/:!38;&'3'1!'&!A3(81(!1<#('#!'&!'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!

/(3@0/:+&*!<#8!Q01*Q0&(!08!'#,!'&+&'#(&,9!;(3.<3;1*9!,0@,3'3:(3#!&!,#*3':(3#9!,&.'#!1!,#*0>$#!813,!
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W8! ;(38&3(#! *051(9! 1! <3(<0.,/V.<31! '&! 1! 'M+3'1! '#! '&+&'#(! ;(3.<3;1*9! ;&*1! Q01*! #0/(1,!
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*&3!/(3@0/:(31S!!
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;(3.<M;3#,!*&513,!&!<#.,/3/0<3#.13,!Q0&!1!+3.<0*18!1!1'#/1(!<#8#!,#*0>$#!0.3<18&./&!1Q0&*1!Q0&!
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.#(81,!(&*1/3+1,!]!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!'&!1<#('#!<#8!#,!;(3.<M;3#,!'1!*&51*3'1'&!

&!'1!0.3A#(83'1'&S!

W8!/&(<&3(#!*051(9!;#(Q0&9!1!1'83,,3@3*3'1'&!'&!+3.<0*1>$#!&8!.#+#,!/&(8#,!K!;#,/0*1'1!
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/(3@0/:+&*!(&Q0&(3'#!;&*#,!(&,;#.,:+&3,S!!

W8!Q01(/#! *051(9!;#(Q0&!1!1'#>$#!'&!081!#0/(1!,#*0>$#!.1!1;*3<1>$#!'1,!.#(81,!'&!
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1! 3./&5(1(! &! (&*&+1(! .#,! <#.<&3/#,! N0(M'3<#,! 3.'&/&(83.1'#,! '&,,1,! .#(81,9! /(1=3'#,! ;&*#!

<#./(1'3/R(3#!'#,!(&,;#.,:+&3,!,#*3':(3#,!&!,0@,3'3:(3#,S!!

)<(&,<&!Q0&!081!1;*3<1>$#!813,!1</01*!'1,!.#(81,!/(3@0/:(31,!;#,,3@3*3/1!1!<#.,3'&(1>$#9!
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U&,/1!,&.'1!'&!(1<3#<M.3#9!#!1/#!'&!*3Q03'1>$#9!'&A3.3/R(3#!'1!,3/01>$#!/(3@0/:(31!'#!,0N&3/#!

;1,,3+#9! ,0,<&/M+&*! '&! &A3<:<31! ;(#,;&/3+19! ,&(:! ,&8;(&! 0.3<18&./&! 08S! T! 1/#! '&! *3Q03'1>$#!

1./&(3#(9!;(1/3<1'#!<#8!@1,&!.1!A3P1>$#!'1!81/K(31!1<#('1'1!<#8!#0/(&89!/&(L,&L:!'&!<#.,3'&(1(!

(&A#(81'#!u&P;(&,,1!#09!.#!8M.38#9!38;*3<3/18&./&w!.1!;1(/&!&8!Q0&!,&N1!3.<#8;1/M+&*!<#8!#!.#+#!

1/#!'&! *3Q03'1>$#9!<#8!#,! A&3/#,!<#.,&Q0&./&,!Q0&!'&,,1!1.0*1>$#�(&A#(81!,&!;#,,18!&P/(13(9!

8&,8#!&8!,&'&!'#,!;1518&./#,!&A&/01'#,!&!<�8;0/#!'#,!N0(#,S!!

W! .$#! ,&! '351! Q0&! 081! /1*! (&+3,3@3*3'1'&! '#! 1/#! '&! *3Q03'1>$#! 1A(#./1! #! ;(3.<M;3#! '1!

,&50(1.>1! N0(M'3<1! '1! 1((&<1'1>$#! '1,! (&<&3/1,! '#! W,/1'#S! W,/&! ;(3.<M;3#! K! 1;&.1,! 08! '#,!

;(3.<M;3#,!81/&(313,! '#! W,/1'#! '&! '3(&3/#9! ,&.'#! Q0&! A0.<3#.19! &,,&.<31*8&./&9! <#8#! 51(1./31!

(&*1/3+18&./&!1#,!<3'1'$#,9!^1+&.'#!Q0&!<#8;1/3@3*3=:L*#!<#8!#,!#0/(#,!;(3.<M;3#,!81/&(313,9!<#8!

#,!;(3.<M;3#,!'1!<1;1<3'1'&!<#./(3@0/3+19!3501*'1'&!.1!/(3@0/1>$#9!'1!0.3+&(,1*3'1'&9!'1!,0N&3>$#!

1#!;1518&./#!'&!38;#,/#,!&!'1!N0,/3>1!81/&(31*S!T!W,/1'#!.$#!'&+&!1,;3(1(!1!(&<&@&(!813,!'#!

Q0&! 1#! Q0&! 81/&(31*8&./&! *^&! <#8;&/&9! <#8;(&&.'&.'#L,&! 81*! Q0&! <(3&9! ,&(+3.'#L,&! '1!

10/#(3'1'&! *&53,*1/3+19! ;(&<*0,O&,! ;(#<&,,013,! Q0&! *^&! ;&(83/18! (&/&(! ;1518&./#,! 3.'&+3'#,!

81/&(31*8&./&S!!

7&! (&,/#9! 1! (&+3,$#! '#,! 1/#,! /(3@0/:(3#,9! <#8#! <#.,#*3'1'#,9! &,/:! 1/K! 1'83/3'1! <#8#!

;(3.<M;3#!5&(1*!;&*1!B&3!e&(1*!6(3@0/:(319!.#!,&0!1(/35#!bgS�S!

4&,/1!1@#('1(!1!/&(<&3(1!Q0&,/$#`!1!'&!,1@&(!,&!#!(&,;#.,:+&*!,0@,3'3:(3#!&!,#*3':(3#!&,/:!

#@(351'#! ]! ;(K+31! '&'0>$#! '&! ;&'3'#! 1'83.3,/(1/3+#! '&! (&+3,$#! '1! 81/K(31! /(3@0/:+&*! <#8#!

<#.'3>$#!'1!,01!38;05.1>$#!N0'3<31*9!1!Q0&!1*0'&!#!1(/35#gIS�9!.S�!_9!'1!B&3!e&(1*!6(3@0/:(31S!!
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/(3@0/:(3#,!&!'#!20;(&8#!6(3@0.1*!)'83.3,/(1/3+#!Q0&!1!/(1/#0!.#,!)<R('$#,!'&!HbLGJLFGHG!u;(#<S!
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A1</013,9!81,!.$#! ,&! 0*/(1;1,,19! .#! <1,#9! #!'#8M.3#!'1! 10/#L<#8;#,3>$#! <#./(1/01*! ;(K+31!'1!

,3/01>$#!/(3@0/:(31!<#.<(&/1!&,;&(1'1S!

! )!'3A&(&.>19!.&,/&!'#8M.3#9!(&*1/3+18&./&!1#,!1<#('#,!,#@(&!1!'&/&(83.1>$#!3.'3(&/1!'1!

81/K(31! /(3@0/:+&*! <&./(1L,&! &8!Q0&9! &.Q01./#9! 1Q039! #! 1<#('#! +&(,1! ,#@(&! A1</#,! /(3@0/:(3#,! N:!

1<#./&<3'#,!.#!80.'#!^3,/R(3<#!&!1,!Q0&,/O&,!A:</3<#LN0(M'3<1,!Q0&!*^&,!;#,,18!&,/1(!1,,#<31'1,9!

&,;&<31*8&./&! &8! ,&'&! '&! 3.<&(/&=1! ;(#@1/R(31! (&*1/3+1! ]! 3'&./3A3<1>$#9! '&/&(83.1>$#! &!

Q01./3A3<1>$#! '#,! @&.,! &! (&.'38&./#,! ,0N&3/#,! 1! 38;#,/#9! .#,! .0.�%9! #! 1<#('#! K! ;(K+3#!

(&*1/3+18&./&!]!+&(3A3<1>$#!'#,!A1</#,9!/(3@0/1(318&./&!(&*&+1./&,9!&!],!Q0&,/O&,!A:</3<#LN0(M'3<1,!

Q0&!#,!8&,8#,!;#'&8!'&81.'1(S!!

T,!1<#('#,!;(K+3#,!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!1,,&./18!.1!<#.+3<>$#!<#.N0./19!

&,,&.<31*8&./&!'&!@1,&!#@N&/3+19!A3(81'19!;&*#!8&.#,!&8!;1(/&9!&8!<(3/K(3#,9!A1</#,9!<#.'3>O&,!&!



!

 I_H!

<1(1/&(M,/3<1,!'1,!#;&(1>O&,!N:!<#.<(&/3=1'#,!,&50.'#!1!(&1*3'1'&!1./&(3#(!&!1/01*!N:!<#.^&<3'1,9!

'&!Q0&!1!(&1*3'1'&!&<#.R83<#LA3.1.<&3(1!A0/0(1!,&!'&,&.+#*+&(:!'&./(#!'#,!;1(V8&/(#,!A:</3<#L

N0(M'3<#,!1,,083'#,!;&*1,!;1(/&,!.1,!,01,!;(#N&>O&,S!T0!,&N19!'&!Q0&!#!A0/0(#!1<#./&<&(:!'&./(#!

'#!;(3.<M;3#!?1)8$%&%+,&%-'*-+8$%>S!

U1!*3.^1!'#!Q0&!+&8!'&!,&(!'3/#9!;#'&(:!<#.<*03(L,&!Q0&!#,!1<#('#,!;(K+3#,!,#@(&!;(&>#,!

'&!/(1.,A&(\.<31!/\8!1!.1/0(&=1!'&!<#./(1/#,!1'83.3,/(1/3+#,!#@(351<3#.13,9!,&.'#!<&*&@(1'#,9!;#(!

;1(/&!'1!1'83.3,/(1>$#9!1#!1@(35#!'1!10/#.#831!;?@*3<1!<#./(1/01*9!.#,!/&(8#,!<#.,&./3'#,!;&*#,!

1(/35#,!FGGS�9!.S�!J9!'#!CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#!&!HJgS�!'#!CR'35#!'#!d4CS!!

U1! 8&'3'1! &8! Q0&! #,! &A&3/#,! N0(M'3<#,! Q0&! ,$#! #@N&/#! '#! 1<#('#! .$#! &,/$#! ;(KL

'&/&(83.1'#,! .1! #('&8! N0(M'3<1! u(&538&! '&! '3(&3/#! ;#,3/3+#! '#,! ;(&>#,! '&! /(1.,A&(\.<31w9! &8!

/&(8#,!Q0&!A1<0*/&8!1!,01!1;*3<1>$#!38&'31/1!!]!,3/01>$#!<#.<(&/1!&!'&81.'18!'#!1;*3<1'#(!081!

1/3+3'1'&!N0(M'3<#L'&/&(83.1/3+1!&!3./&5(1/3+19!1!,01!1'83,,3@3*3'1'&!.$#!,&!<^#<1!<#8!#!;(3.<M;3#!

'1!*&51*3'1'&9!;#'&.'#!,&(!#@N&/#!'&!<#./(1/#S!

)#!1<&3/1(!#!.0.9!1!1'83.3,/(1>$#9!,&8!1@'3<1(9!/#'1+319!'#!,&0!;#'&(!'&!<#./(#*#!Q0&!

<#.,/3/03! 08! *383/&! 3((&.0.<3:+&*! '1! ,01! <#8;&/\.<319! 1,,08&! 1! #@(351>$#! '&! (&,;&3/1(9! ;&*#!

;&(M#'#!'&!'0(1>$#!'#!1<#('#9!1!8&/#'#*#531!&A&/3+18&./&!&*&53'1!<#8#!,&.'#!1!813,!1'&Q01'1!

;1(1!'&/&(83.1(!#,!;(&>#,!'&!/(1.,A&(\.<319!.&*1!,&!3.<*03.'#!#!&+&./01*!8&<1.3,8#!'&!1'1;/1>$#!

],! <#.'3>O&,! #;&(1<3#.13,! &! &<#.R83<1,! Q0&! 3.A*0&.<318! 1,! #;&(1>O&,9! @&8! <#8#! #,!

;(&,,0;#,/#,! '&! A1</#! A0/0(#,! Q0&! <#((&,;#.'18! 1#,! Q0&! &,/$#! <1(1/&(3=1'#,! .#! 1<#('#!

u1/3+3'1'&,!'&,&.+#*+3'1,!;&*1,!&./3'1'&,!(&*1<3#.1'1,!Q0&!3./&(+\8!.#!1<#('#9!'&,<(3>$#!'1,!

#;&(1>O&,!1@(1.53'1,9!'#!;#./#!'&!+3,/1!/K<.3<#9!&<#.R83<#9!A3.1.<&3(#!&!N0(M'3<#9!<#8;1(:+&3,!

&P/&(.#,!&! 3./&(.#,!1!0/3*3=1(9!&/<Sw9!.$#!;#'&.'#!1,,38!80'1(!'&!;#,3>$#!&!*1.>1(!8$#!'#!,&0!

;#'&(!'&!10/#(3'1'&!'&<3,R(31!0.3*1/&(1*9!<1,#!+&.^1!1!<#.<*03(!'&;#3,!Q0&!#!8&*^#(!8K/#'#!#0!#,!

<#8;1(:+&3,!1!0/3*3=1(!'&+&(318!/&(!,3'#!#0/(#,S!!

W8!<#./(1;1(/3'1!'&,/1!<&'\.<319!1!1'83.3,/(1>$#!51.^1!,&50(1.>1!&!<&(/&=1!Q01./#!]!

1((&<1'1>$#!'1,!(&<&3/1,!A0/0(1,9!/&(:!51.^#,!'&!/&8;#!.1!A3,<1*3=1>$#!'1!1/3+3'1'&!'#!,0N&3/#!

;1,,3+#9! ;#'&(:!#(3&./1(! #! *1@#(! 3.,;&/3+#!'#,! ,&0,! 15&./&,!;1(1! #! <#./(#*#!'&!#0/(#,! ,0N&3/#,!
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;1,,3+#,!&!'1(:!'&!,3!081!3815&8!'&!;(#P383'1'&!X1A&/3+1Z!<#8!#,!<#./(3@03./&,9!1*3+31.'#9!<#8!

#! /R.0,! '1! @#1LAK9! #! 18@3&./&! '1,! (&*1>O&,! (&<M;(#<1,S! T(19! /#'1,! &,/1,! +1./15&.,!

<#.,0@,/1.<318! 81/&(31*8&./&! '38&.,O&,! '#! 3./&(&,,&! ;?@*3<#! <0N1! ;(#,,&<0>$#! 3.<08@&! ]!

1'83.3,/(1>$#S!

%#(!,&0! *1'#9!#!<#./(3@03./&!<#L<&*&@(1./&!'&!08!.0.&51.^1(:!1!<&(/&=1!&!,&50(1.>1!

N0(M'3<1,!'&!Q0&!#!8K/#'#!1<#('1'#!'&!'&/&(83.1>$#!'#,!;(&>#,!'&!/(1.,A&(\.<31!.$#!,&(:!;#,/#!

&8! <10,1! ;&*1! 1'83.3,/(1>$#9! '0(1./&! #! ;&(M#'#! '#! 1<#('#9! &! '&! Q013,! 1,! 3.A#(81>O&,!

&,;&<MA3<1,9!'1'#,!&!'#<08&./#,!'&!<#./(#*#!Q0&! /&8!'&!<#.,&(+1(a!.$#! /&(:!Q0&!<#./1(!<#8!

&+&./013,! '3+&(5\.<31,! '1! 1'83.3,/(1>$#! (&*1/3+1,! &,,1,! 81/K(31,a! /&(:! 51.^#,! '&! <#./&P/#!

1'+3.'#,!'#!A1</#!'&!.$#!/&(!'&!<#./1(!<#8!,#*3<3/1>O&,!<#8;(#+1/R(31,!1'83.3,/(1/3+1,!;1(1!1*K8!

'1,!A3(81'1,!#0!<#.,/1./&,!'1!*&3!5&(1*9!<#8!1!<#.,&Q0&./&!1;(&,&./1>$#!'&!(&<*181>O&,!#0!'&!

38;05.1>O&,!N0'3<313,k_JS!

U&,/1!,&.'19!#!<#./(3@03./&!A3<1!;(#/&53'#!'&!&+&./013,! *3Q03'1>O&,!1'3<3#.13,!A0/0(1,!&!

'1!<#((&*1/3+1!&P35\.<31!'&!38;#,/#!1'3<3#.1*!(&*1/3+18&./&!1#!10/#L*3Q03'1'#9!1<(&,<3'#!'&!N0(#,!

                                                
k_J
!U$#!Q0&(!3,/#!'3=&(!Q0&!.$#!&P3,/18!1*5081,!'&,+1./15&.,!.1!0/3*3=1>$#!'#,!.0.�%9!<#8#!'&<#((&!N:!

'1!1.:*3,&!A&3/1S!r1,!1!813#(!;1(/&!'&*1,!;#'&(:!,&(!#@+31'1S!)!813,!#@,/1/3+1!'1!0/3*3=1>$#!'&,/&!3.,/(08&./#!

1'+3(:!'#!A1</#!'&!#!,0N&3/#!;1,,3+#9!<1,#!.$#!/&.^1!<08;(3'#!1,!(&5(1,!'#,!;(&>#,!'&!/(1.,A&(\.<319!;#'&(!(&<&1(!

Q0&! 1! 1'83.3,/(1>$#! 0/3*3=&! 1! 3.A#(81>$#! &! '#<08&./1>$#! A#(.&<3'1,9! 8#(8&./&! '&! ;#*M/3<1! '&! ;(&>#,! &! '&!

<1(1/&(3=1>$#! '1,! #;&(1>O&,! +3.<0*1'1,9! &8! +3,/1! '1! <&*&@(1>$#! '#& .0.9! ;1(1! <#./(#*1(! #,! (&.'38&./#,! '&!

;&(M#'#,!1./&(3#(&,S!);&.1,!Q01.'#!#!;(1=#!'&!+1*3'1'&!'#!)%)!<#3.<3'1!<#8!#!3.M<3#!'1!1/3+3'1'&!'1,!&8;(&,1,!

+3.<0*1'1,!&,/1(:!&,,&!(&<&3#!#@N&/3+18&./&!1A1,/1'#S!T!#0/(#!/(1+$#!;(&.'&(L,&L:!<#8!#!(&<&3#!'&!1,!3.A#(81>O&,9!

<1(1/&(3=1>$#!'1,! #;&(1>O&,9! '#,!;(#'0/#,! &! ,&(+3>#,9! ;#*M/3<1! <#8&(<31*! ,&503'1! &! 3./&.<3#.1'19! P*"4& 6"49!

,&5(&'#,! 3.'0,/(313,! &! ;(#A3,,3#.13,9! ;#'&(&8! <^&51(! 1#! <#.^&<38&./#! '&! /&(<&3(#,! <#.<#((&./&,S! W,/&! /&8#(!

&.<#./(1L,&9!&8!5(1.'&!;1(/&9!(&8&'31'#!.1!*&39!1/(1+K,9!Q0&(!'1!<#.,/3/03>$#!'#!'&+&(!'&!,353*#!A3,<1*!,#@(&!/13,!

&*&8&./#,9!Q0&(!'1!1/(3@03>$#!'#!&A&3/#!'1!<#.A3'&.<31*3'1'&!1#,!/&(8#,!'#!;(R;(3#!1<#('#!u1(/35#!HJgS�9!.S�!_9!'#!

CR'35#!'#! d4C!&!IS�9!.S�!F!'1!%#(/1(31!.S�!IFGL)�FGGgwS!%#(!#0/(#! *1'#9!&P3,/&9!,&8;(&9!081! 3.<&(/&=1!Q01./#!]!

+31@3*3'1'&! .&5#<31*!'#!1<#('#9!;#'&.'#!'&3/1(!1!;&('&(! /#'#!#! &,A#(>#! A&3/#!.&,,&!,&./3'#S!C#.,<3&./&!'&,/1!

'3A3<0*'1'&9!#!*&53,*1'#(!;(#<0(#0!'383.03(!#!,&0!(3,<#!'&!#<#((\.<319!3./(#'0=3.'#!1!'&.#83.1'1!A1,&!;(&*383.1(!

u1(/35#! [S�! '1!%#(/1(31! .S�! IFGL)bFGGgwS! %#'&8! /(1+1(9! 13.'19! #! '&,&N#! '1! 0/3*3=1>$#!'#!)%%! #,! <0,/#,!Q0&! 1,!

&8;(&,1,!/\8!'&!,0;#(/1(!<#8!1!1,,3,/\.<31!'&!/K<.3<#,!&!#@/&.>$#!'&!3.A#(81>$#S!)#!Q0&!<(&8#,9!/13,!<0,/#,9!

,&.'#9!;#(!08!*1'#9!'3*0M'#,!.#,!&P&(<M<3#,!&8!Q0&!#!)%)!&,/:!&8!+35#(!&9!;#(!#0/(#9!<#8;&.,1'#,!<#8!#,!51.^#,!

'&!<#./&P/#!(&,0*/1./&,!'&!1!1/3+3'1'&!1'83.3,/(1/3+1!'&!<#8;(#+1>$#!A3<1(!'383.0M'1!1;&.1,!/&.018&./&!1A&/1($#!

#!(&<0(,#!]!0/3*3=1>$#!'&,/&!3.,/(08&./#!/(3@0/:(3#S!



!

 I_J!

<#8;&.,1/R(3#,!&!'&!,1.>O&,!<#./(1#('&.1<3#.13,! 38;0/:+&3,!1!1/#,!#0!#83,,O&,!(&*1<3#.1'1,!

<#8!1!1;*3<1>$#!'1,!(&5(1,!*&513,!'#,!;(&>#,!'&!/(1.,A&(\.<31S!!

%1(1! 1*K8!'3,,#9! #! <#./(3@03./&!;#'&(:! #(3&./1(! 1! ,01!;#*M/3<1! <#8&(<31*! '&! A3P1>$#!'&!

;(&>#,!<#8!803/#!813,!,&50(1.>1!&!<#.A31.>19!;#(Q01./#9!,&.'#!&,/1@&*&<3'#!08!3./&(+1*#!'&!

+1*#(&,!<#.,&Q0&./&!'1!1'#>$#!'&!'&/&(83.1'#!8K/#'#!&!'#,!;(&,,0;#,/#,!'&!A1</#!,#;&,1'#,!

.#!1<#('#!(&*1/3+#,!],!<1(1/&(M,/3<1,!'1!1/3+3'1'&!'&,&.+#*+3'1!&!],!#;&(1>O&,!1@(1.53'1,9!&*&!

;#'&(:!;(1/3<1(!#,!;(&>#,!Q0&!,&!,3/0&8!'&./(#!'&,,&!3./&(+1*#!'&!+1*#(&,!,&8!<#((&(!#!(3,<#!'&!

+3(!1!,&(!/(3@0/1'#!;#(!&,,&,!#0/(#,!+1*#(&,S!!

%#.'#L,&!'&!1<#('#!1#!<&*&@(1(!#!)%%9!/1./#!1!1'83.3,/(1>$#!<#8#!#!<#./(3@03./&!&,/$#!

1!;(&+&.3(!1!;#,,3@3*3'1'&!'&!Q01*Q0&(!'3,,&.,#!;#,/&(3#(!o!&!1,!<#.,&Q0\.<31,! (&,0*/1./&,!'&!

081!,&8;(&!;#,,M+&*!1/01>$#!10/#(3/:(31!0.3*1/&(1*!'1!1'83.3,/(1>$#!o!Q0&(!,#@(&!1!'&/&(83.1>$#!

&8! <#.<(&/#! '1,! (&5(1,! *&513,! (&*1/3+1,! 1#,! ;(&>#,! '&! /(1.,A&(\.<319! Q0&(! ,#@(&! /#'#,!

;(&,,0;#,/#,!'&!A1</#!<#.<(&/#,9!#<#((3'#,!.#,!;&(M#'#,!'&!/(3@0/1>$#9!3./&5(1./&,!'#,!&*&8&./#,!

,#@(&!#,!Q013,!1<#('1(18S!

r1,9!<#8!#!Q0&!+&8!'&!'3=&(L,&!.$#!;#'&(:!,0,/&./1(L,&!Q0&!#!)%%!<#.,0@,/1.<3&!08!

<#./(1/#!1'83.3,/(1/3+#!'&!/(1.,1>$#S!!

U1! +&('1'&9! A1*/1! 1! /1*! <#./(1/#! 1'83.3,/(1/3+#! 08! &*&8&./#! &,,&.<31*! '#! <#./(1/#! '&!

/(1.,1>$#9!/1*!<#8#!#!8&,8#!K!'&A3.3'#!;&*#!'3(&3/#!<3+3*9!<#8#!,&N1!&P35\.<31!'&!#!'3(&3/#!#@N&/#!

'#! <#./(1/#! &,/1(! .1! '3,;#.3@3*3'1'&! '1,! ;1(/&,! &! '&! #! A38! +3,1'#! .#!8&,8#! ,&(! <#.,&503'#!

;(&<3,18&./&!1/(1+K,!'#!&P&(<M<3#!'1!'3,;#.3@3*3'1'&!'&,,&!'3(&3/#S!!

61*!.$#!,0<&'&!.#,!.0.�%2!;#3,!Q0&!#,!<#./(1&./&,!,&!*383/18!1!&,;&<3A3<1(!1,!#@(351>O&,9!

Q0&!,$#!,&8;(&!'&!A#./&! *&51*9!1!<0N#!<08;(38&./#!A3<18!#,!<#./(1&./&,!+3.<0*1'#,9!+3,1.'#!1!

'&/&(83.1>$#!'1!#@(351>$#!;?@*3<1!'&! 38;#,/#! A0/0(19!&8!<0N1! (&*1>$#! N0(M'3<1!1!,&(!<08;(3'#!

/1./#!;&*#!<#./(3@03./&!<#8#!;&*1!1'83.3,/(1>$#9!81,!<0N1!;(#,,&<0>$#!&A&/3+19!'&,35.1'18&./&!

.#!;*1.#!'#!<#./(#*#9!&,/:!<#8&/3'1!]!1'83.3,/(1>$#!/(3@0/:(31S!

6(1/1L,&!'&!08!'#8M.3#!#.'&!#!<#./(1/#!1'83.3,/(1/3+#!XK!08!3.,/(08&./#!;1(1!1!8&*^#(!&!

813,! (:;3'1! ,1/3,A1>$#! '#! 3./&(&,,&! ;?@*3<#9!81,! .$#! K! +31! ;1(1! 1! 1/&.01(! #! <08;(38&./#! '1!
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*&51*3'1'&k_[9!.&8!;#'&9!&8!5&(1*9!,35.3A3<1(!Q0&!1!)'83.3,/(1>$#!,&!;#,,1!A0(/1(!],!+3.<0*1>O&,!

N0(M'3<#L;?@*3<1,!Q0&! *^&!&,/$#! 3.&*0/1+&*8&./&!1',/(3/1,!Q01.'#!&P&(<&!#!;#'&(!1'83.3,/(1/3+#9!

.&89!;&*1,!(1=O&,!1;#./1'1,9!38;*3<1(!Q0&!1Q0&*1!;#,,1!&P353(!'#!;1(/3<0*1(!1Q03*#!Q0&!.$#!*^&!

,&(31!;&(83/3'#!#@/&(!;#(!+31!0.3*1/&(1*Zk__S!

)! .1/0(&=1! '&! <#./(1/#! '#,& .0.�%! <#./3.01! 1! &,/1(! ;(&,&./&!8&,8#! Q0&! &,/&,! ,&N18!

@3*1/&(13,!#0!80*/3*1/&(13,9!,&.'#!Q0&9!.&,/&!<1,#9!&*&,!;&(83/&8!1!(&,#*0>$#!'&A3.3/3+1!'1!Q0&,/$#!

'1!'0;*1!/(3@0/1>$#!3./&(.1<3#.1*!'#!(&.'38&./#k_I!&!,$#9!;#(!3,,#9!813,!;(#AM<0#,S!!

T! Q0&! ,0<&'&! K! Q0&! 1Q039! ;1(1! 1*K8! '#,! ,0N&3/#,! ;1,,3+#,9! 3./&(+\8! <#8#! ;1(/&,!

<#./(1/1./&,! 1,! 1'83.3,/(1>O&,! A3,<13,! '&! #0/(#,! ;1M,&,9! #.'&! ,&N18! (&,3'&./&,! #0! &,/&N18!
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1<#('#!'&!(&+3,$#!'1!81/K(31!/(3@0/:+&*!,#A(1!'&!3*&51*3'1'&S!!

)! (&5(19! &8! ;(#<&,,#! /(3@0/:(3#! K9! 1Q039! ! 1! '&! Q0&! /#'1! 1! 3*&51*3'1'&! #<#((3'1! .#!

;(#<&'38&./#!/(3@0/:(3#!/&.'&./&!]!*3Q03'1>$#!'#!38;#,/#9!8&,8#!,&!(&*1/3+1!1#!;(#<&'38&./#!'&!

A#(81>$#!'#!1<#('#9!!3.<*03.'#!,&!(&*1/3+1!]!A1*/1!#0!+M<3#,!'1!+#./1'&!.#!1<#('#9!;#'&!,&(!1*&51'1!

<#8#!A0.'18&./#!'&! 38;05.1>$#!'#!1/#!'&!*3Q03'1>$#9!1#!1@(35#!'#!;(3.<M;3#!'1!38;05.1>$#!

                                                
kI_
!U$#! <1@&($#! .&,,&! /3;#!'&! 3.A#(81>O&,! &! '#<08&./#,! 1Q0&*&,! Q0&!'3518! (&,;&3/#! 1! 1*/&(1>O&,!

,35.3A3<1/3+1,!+&(3A3<1'1,!X.1,!<3(<0.,/V.<31,!&<#.R83<1,!'&!!<#./&P/#!#0!#0/(1,!&!.1,!^3;R/&,&,!<(M/3<1,!&8!Q0&!

1,,&./1!#!1<#('#!Q0&!,&N18!,0,<&/M+&3,!'&!1A&/1(!1!<#./3.03'1'&!'1!1;*3<1>$#!'#!8K/#'#!'&!'&/&(83.1>$#!'#,!

;(&>#,!'&! /(1.,A&(\.<31!;#(!.$#!<#.'0=3(!1!(&,0*/1'#,!<#.A#(8&,!<#8!#!;(3.<M;3#!'&!;*&.1!<#.<#((\.<31Z9!;#(9!

.&,/&!<1,#9!^1+&(!08!'&+&(!'&!<#80.3<1>$#!'#!,0N&3/#!;1,,3+#!u1(/S�!H[S�9!.S�!J!'1!%#(/1(31!.S�!IFGL)�FGGgw!&!1!

1'83.3,/(1>$#!1/01(!<#8#!&./3'1'&!'&!<#./(#*#S!
kII
! ! !�01.'#! ,&N1! <1,#!'&! 38;05.1>$#! 10/R.#819! 1! 1>$#!1'&Q01'1! ,&(:! 1! '1! 1>$#! 1'83.3,/(1/3+1!

&,;&<31*!u.1!A#(80*1>$#!'#!C%6)w!u<A(S!1(/S�,!kbS�9!.S�!F!'#!C%%6!&!JbS�9!_GS�!&!bbS�!&!bbS�L!)!'#!C%6)wS!6#'1+319!,&!

1! &,,1,! +3<3,,3/0'&,! <#./(1/013,! ,&! ,0<&'&(! 1! ;(:/3<1! '&! 08! 1/#! '&! *3Q03'1>$#9! ;#'&(:! &,/&! ,&(! 38;05.1'#9!

N0'3<31*8&./&9!<#8!A0.'18&./#!&8!3*&51*3'1'&S!
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0.3/:(319!1,,083'#!.#!(&A&(3'#!1(/35#!_[S�9!;#(!A#(>1!'#!'3,;#,/#!.#!1(/35#!kkS�9!18@#,!#,!;(&<&3/#,!

'#!C%%69!,1*+1!1!&P3,/\.<31!'&!'3,;#,3>$#!&,;&<31*!Q0&!'3,;#.^1!&8!,&./3'#!'3A&(&./&!S!),,38!

,&.'#9!^1+&.'#!(&538&!;(R;(3#!/(3@0/:(3#9!.$#!/&(:!1Q03!1;*3<1>$#!#!(&538&!'&!3.+1*3'1'&!'&(3+1'1!

'&A3.3'1!.#!1(/S�!FgJS�!'#!CR'35#!'#,!C#./(1/#,!%?@*3<#,S!

%#(K89!&,/1!1(508&./1>$#!.$#!K!/(1.,;#.M+&*!;1(1!#,!1<#('#,!;(K+3#,!,#@(&!#,!;(&>#,!

'&! /(1.,A&(\.<31S! U1! +&('1'&9! .#,! 1<#('#,! ;(K+3#,! ,#@(&! #,! ;(&>#,! '&! /(1.,A&(\.<319! #!

;(#<&'38&./#!'&!A#(81>$#!'#!<#./(1/#!K9!/#/1*8&./&9!3.'&;&.'&./&!'#!;(#<&'38&./#!'#,!A0/0(#,!

1/#,!'&!10/#*3Q03'1>$#9!Q0&!A1>18!1;*3<1>$#!'#!<#./&?'#!'#!1<#('#9!.$#!;#'&.'#9!1Q039!A1*1(L,&!

.1!&P3,/\.<31!'&!08!;(#<&'38&./#!0.3/:(3#!Q0&!1@(1.N1!#,!1/#,!'&!*3Q03'1>$#S!

!-13!.&,/&!,&./3'#!1!<3(<0.,/V.<31!'&!#!1<#('#!+35#(1(9!;&*#!;(1=#!8M.38#!'&!/(\,!1.#,!

u,1*+#!(&,#*0>$#!#0!<1'0<3'1'&!,1.<3#.1/R(31w9!;#'&.'#!,&(!(&.#+1'#9!&!1@(1.5&(9!;#(!3,,#9!813,!

;&(M#'#,!'&! /(3@0/1>$#S!T!1<#('#! ,#@(&! #,!;(&>#,!'&! /(1.,A&(\.<31!;1,,1!1! 3./&5(1(9! 081! +&=!

<&*&@(1'#9!#!@*#<#!'&!*&51*3'1'&!1!<08;(3(!;&*#,!A0/0(#,!1/#,!'&!*3Q03'1>$#S!

2&.'#!1,,389!1!Q0&,/$#!'1!+1*3'1'&!;(R;(31!#0!'&(3+1'1!'#!1<#('#!,#@(&!#,!;(&>#,!'&!

/(1.,A&(\.<31!/&8!10/#.#831!(&*1/3+18&./&!1#!;(#<&'38&./#!'&!*3Q03'1>$#!'#!38;#,/#!(&*1/3+#!1#,!

;&(M#'#,!'&!/(3@0/1>$#!Q0&!;#,,18!+3(!1!A3<1(!;#(!&*&!1@(1.53'#,S!

W,/1! 10/#.#831! &./(&! #! ;(#<&'38&./#! '&! A#(81>$#! '#! 1<#('#! ,#@(&! #,! ;(&>#,! '&!

/(1.,A&(\.<31!&!#!;(#<&'38&./#!'&!*3Q03'1>$#!'#,!38;#,/#,!A0/0(#,9!.$#!;#'&!'&3P1(!'&!(&A*&/3(L,&!

.1!'&A3.3>$#!'#,!;(1=#,!&!8#8&./#,!&8!Q0&!#,!+M<3#,!;(R;(3#,!#0!'&(3+1'#,!'#!1<#('#!,#@(&!#,!

;(&>#,! '&! /(1.,A&(\.<31! /\8! '&! ,&(! 1*&51'#,S! ),,38! ,&.'#9! #,! +M<3#,! '#! ;(#<&'38&./#! '&!

A#(81>$#!'#!1<#('#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!u3.+1*3'1'&!'&(3+1'1w!#0!#,!+M<3#,!;(R;(3#,!

'#!1<#('#!^$#L'&!&,/1(!,0N&3/#,!1#!;(3.<M;3#!'1!38;05.1>$#!10/R.#81!Q01.'#!<#.A(#./1'#,!<#8!

#,!Q0&!1A&/&8!1!+1*3'1'&!'#,!1/#,!A0/0(#,!'&!*3Q03'1>$#S!

W,/1!10/#.#8319!;#(!.1/0(&=19!&./(&!#!1<#('#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!&!#!1/#!'&!

*3Q03'1>$#!.$#!K!<#./(1(31'1!;&*#!'3,;#,/#!.#!!1(/35#!Fg_S�9!.S�!H!'#!CR'35#!'#,!C#./(1/#,!%?@*3<#,9!

)@&/+!#,!1(/35#,!FS�9!1*M.&1!,f2!'1!B&3!e&(1*!6(3@0/:(31!&!HIHS�!1!HIJS�!'#!CR'35#!'&!%(#<&'38&./#!

)'83.3,/(1/3+#9!,&50.'#!#!Q01*!X1#,!<#./(1/#,!<#8!#@N&/#!;1,,M+&*!'&!1/#!1'83.3,/(1/3+#!&!#0/(#,!
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<#./(1/#,!,#@(&!#!&P&(<M<3#!'&!;#'&(&,!;?@*3<#,9!K!1;*3<:+&*!#!(&538&!'&!3.+1*3'1'&!;(&+3,/#!;1(1!

#!1/#!1'83.3,/(1/3+#ZS!!

2&.'#! #! 1<#('#! ,#@(&! #,! ;(&>#,! '&! /(1.,A&(\.<31! &A3<1=! (&*1/3+18&./&! 1#,! 1/#,! '&!

10/#*3Q03'1>$#!#0!'&!*3Q03'1>$#9!Q0&!#<#((18!'0(1./&!/#'1!1!,01!+35\.<319!1!,01!.$#!10/#.#8319!

;1(1! &A&3/#,!'&! 38;05.1>$#! N0'3<31*9! *&+1(31! 1!Q0&!&.Q01./#!;0'&,,&8!,&(!;(1/3<1'#,!1/#,!'&!

*3Q03'1>$#!'#!38;#,/#!1!<#@&(/#!'#!8&,8#9!.$#!<1'0<1,,&!#!'3(&3/#!'&!38;05.1>$#!;#(!+M<3#,!

;(R;(3#,!'#!;(#<&'38&./#!'#!1<#('#!#0!'#!;(R;(3#!1<#('#S!

T(19!081!/1*!,#*0>$#!<#./(1(31(31!#!;(3.<M;3#!5&(1*!'&!Q0&9!1A#(1!1,!,3/01>O&,!'&!.0*3'1'&9!

1!38;05.1>$#!'#,!1/#,!1'83.3,/(1/3+#,!&!'#,!1/#,!/(3@0/:(3#,!&,/:!,0N&3/1!1!;(1=#,!<0(/#,!z1(/35#!

_gS�9!.S�!H9!1*M.&1!8f!'#!C%6)!&!HGFS�9!.S�!H9!1*M.&1!&w!'#!C%%6|9!'&!/(\,!8&,&,S!%#(!#0/(#!*1'#9!.$#!

;#'&!'&,<#.^&<&(L,&!Q0&9!;1(1!&A&3/#,!'&!3.+1*3'1'&9!#!(&A&(3'#!1(/35#!Fg_S�9!.S�!H9!.$#!A1=!813,!

'#! Q0&! &Q03;1(1(9! ;1(1! &A&3/#,! '&! 3.+1*3'1'&9! #! ;(R;(3#! <#./(1/#! 1'83.3,/(1/3+#! 1#! 1/#!

1'83.3,/(1/3+#S! 2&.'#! 1,,389! ,&8;(&! Q0&! ,&! &,/&N1! ;&(1./&! 08! 1/#! 1'83.3,/(1/3+#9! #<#((3'#! .#!

;(#<&'38&./#! #0! <#.,0@,/1.<31'#! .#! ;(R;(3#! 1<#('#9! &,/$#! &*&,! ,0N&3/#,! 1! 38;05.1>$#! .#,!

/&(8#,!5&(13,9!.#,!/&(8#,!'#!1(/35#!bbS�Lf!'#!C%6)S!

7&,/&!8#'#9!/#'#,!#,!+M<3#,9!,0,<&/M+&3,!'&!1<1((&/1(9!1;&.1,9!1!1.0*1@3*3'1'&9!#<#((3'#,!

.#!;(#<&'38&./#!'&!A#(81>$#!'#!<#./(1/#9!@&8!<#8#!#,!(&*1/3+#,!]!A1*/1!#0!+M<3#,!'1!+#./1'&!'&!

Q0&!#!1<#('#!;1'&>19!1;&.1,9!;#'&($#!,&(!1*&51'#,9!&8!1>$#!1'83.3,/(1/3+1!<0N#!#@N&/#!,&N1!#!

1<#('#9!1!8&.#,!Q0&!,&N18!38&'31/18&./&!*&,3+#,S!!

73(L,&L:!Q0&!&,/1!,#*0>$#!+13!<#./(1!#!'3,;#,/#!.#!.S�!J!'#!1(/35#!Fg[S�!'#!CR'35#!'#,!

C#./(1/#,!%?@*3<#,9!#.'&9!'3,;#.'#!,#@(&!1!3.+1*3'1'&!;(R;(31!'#,!<#./(1/#,9!,&!1A3(81!Q0&!X,$#!

13.'1!1;*3<:+&3,!1#,!<#./(1/#,!;?@*3<#,!1,!'3,;#,3>O&,!'#!CR'35#!C3+3*!(&*1/3+1,!]!A1*/1!&!+M<3#,!'1!

+#./1'&Z9! Q01.'#! '&*1,! .$#! (&,0*/&! 1;*3<:+&*! 1! ,1.>$#! '1! .0*3'1'&9! .1! 8&'3'19! &8! <1,#! '&!

1.0*1@3*3'1'&9!&,/1!3*&51*3'1'&!;#'&!,&(!1*&51'19!&8!'3(&3/#!<3+3*9!.#!;(1=#!'&!08!1.#!u1(/S�!FgbS�9!

.S�!H9!'#!CR'35#!C3+3*wS!

6#'1+319!&,/&!;(&<&3/#!(&83,,3+#!;1(1!1,!'3,;#,3>O&,!'#!CR'35#!C3+3*!(&*1/3+1,!]!A1*/1!&!

+M<3#,!'1! +#./1'&! *383/1L,&! 1! 1<&3/1(9! .#! V8@3/#!'#,! <#./(1/#,! 1'83.3,/(1/3+#,!;1,,M+&3,!'&!1/#!
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1'83.3,/(1/3+#9!1!(&*&+V.<31!'&,/&,!<#.<(&/#,!+M<3#,!'#!.&5R<3#!N0(M'3<#!&!'1!,01!(&,;&/3+1!,1.>$#!

<3+3*S!

T! ;(1=#! '&! <1'0<3'1'&! '1! 1>$#! 1'83.3,/(1/3+19! &8! <1,#! '&! +M<3#! ;(#<&'38&./1*! #0!

(&*1/3+#!1#!1<#('#9!81,!Q0&!.$#!'351!(&,;&3/#!1#!,&0!<#./&?'#!u;#(!A#(>1!'1!&P<*0,$#!<#.,/1./&!

'#!1(/S�! HJgS�9! .S�! g9! '#! CR'35#!'#! d4Cw9! '&<#((&9! 1./&,9! '#!'3,;#,/#! .#! 1(/S�! bbS�Lf!'#!C%6)9!

1'3/1'#!;&*#!'&<(&/#L*&3!.S�!FH[Le�FGH_9!'&!F�HG9!#0!,&N19!X;#'&!,&(!1(503'#!'&./(#!'#,!;(1=#,!

;(&+3,/#,!;1(1!#!1/#!<#8!#!8&,8#!#@N&/#!&!3'\./3<1!(&50*18&./1>$#!'1!,3/01>$#!<#.<(&/1Z!u.S�!Hw9!

Q0&9!.#!<1,#9!K!#!1/#!1'83.3,/(1/3+#!Q0&!,&N1! 38&'31/18&./&!*&,3+#!#0!#!1<#('#!;(K+3#!,#@(&!#,!

;(&>#,!'&!/(1.,A&(\.<319!,1*+#!/(1/1.'#L,&!'&!A1*/1!&!+M<3#,!'1!+#./1'&9!#!Q01*!K!X,&8;(&q!'&!,&3,!

8&,&,9!<#./1'#!'&,'&!1!'1/1!'1!<&,,1>$#!'#!+M<3#Z!u.S�!JwS!!

6&8#,9!1,,389!Q0&!#!'3,;#,/#!.#!1(/S�!Fg_S�9!.S�!H9!/1./#!1@(1.5&!1!3.+1*3'1'&!;(R;(31!'#!

1<#('#! ;(K+3#! ,#@(&! #,! ;(&>#,! '&! /(1.,A&(\.<319! <#8#! 1! 3.+1*3'1'&! <#.,&Q0&./&! '&! 1/#,!

;(#<&'38&./13,!3.+:*3'#,9!1!Q0&!1*0'&!#!1(/S�!FgJS�9!18@#,!#,!;(&<&3/#,!'#!CR'35#!'#,!C#./(1/#,!

%?@*3<#,9!.$#!,&.'#9!/#'1+319!'&!1;*3<1(9!.#!V8@3/#!'#!'3(&3/#!/(3@0/:(3#9!1!&P35\.<31!<#.,/1./&!'#!

1(/S�! FgJS�9! .S�! F! u'&8#.,/(1>$#!'&!Q0&!#! +M<3#!5&(1'#(!'&!1.0*1@3*3'1'&!K! <10,1!1'&Q01'1!&!

,0A3<3&./&!'1!3.+1*3'1'&!'#!<#./(1/#9!'&,35.1'18&./&!;#(!38;*3<1(!081!8#'3A3<1>$#!,0@N&/3+1!'#!

<#./(1/#!<&*&@(1'#!#0!081!1*/&(1>$#!'#!,&0!<#./&?'#!&,,&.<31*w9!;#(!<#./(1(31(!#!&,/3;0*1'#!.#!

1(/S�!Fg_S�9!.S�!H9!/#'#,!#,!;(&<&3/#,!'#!CR'35#!'#,!C#./(1/#,!%?@*3<#,9!&!^1+&(!081!#;>$#!<*1(1!

'#!*&53,*1'#(!;&*1!1;*3<1>$#!'#!(&538&!,0@,/1./3+#!'1!*&53,*1>$#!;(R;(31!1'83.3,/(1/3+1S!6(1/1L,&!

'&!081!,#*0>$#!Q0&!&.<#./(1!N0,/3A3<1>$#!.#!;(3.<M;3#!'1!0.3'1'&!'&!(&538&!,0@,/1./3+#9!'&!'3(&3/#!

1'83.3,/(1/3+#9!Q0&!#!*&53,*1'#(!Q03,!,&503(!,&8;(&!Q0&!#!<#./(1/#!'3,;#.^1!,#@(&!81/K(31!,#@(&!

1!Q01*!#,!1/#,!1'83.3,/(1/3+#,9!3501*8&./&9!;#'&8!&,/1/03(S!

�0&,/$#! '3A&(&./&! '1! 3.+1*3'1'&! ;(R;(31! #0! '&(3+1'1! '#! 1<#('#! K! 1! '&! #! 1/#! '&!

10/#*3Q03'1>$#!'#! 38;#,/#!+3#*1(!#! (&538&!&,/1@&*&<3'#!.#!;(R;(3#!1<#('#S!2&!1! 3*&51*3'1'&!'1!

*3Q03'1>$#!,&!A0.'1(!.1!+3#*1>$#!'#!<#./&?'#!'#!1<#('#!;(K+3#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<319!

&,/1!'&+&(:!,&(!1*&51'19!.&<&,,1(318&./&9!!.1!(&<*181>$#9!.#!;(1=#!'&!'#3,!1.#,!z(&<*181>$#!

Q0&9! 1Q039! 1,,08&!1! .1/0(&=1!'&!;(&,,0;#,/#! &,;&<31*! '&! (&<#((3@3*3'1'&! u1(/S�! HJHS�9! .S�! H!'#!
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C%%6w|9!&9!<1,#!,&N1!3.'&A&(3'19!.1!38;05.1>$#!N0'3<31*!'&,,&!1/#!'&!3.'&A&(38&./#S!6#'1+319!,&!

&,/3+&(! X&P<*0,3+18&./&! &8! <10,1!81/K(31! '&! '3(&3/#! &! 1! 10/#*3Q03'1>$#! /3+&(! ,3'#! &A&/01'1! '&!

1<#('#!<#8!#(3&./1>O&,!5&.K(3<1,!&83/3'1,!;&*1!1'83.3,/(1>$#! /(3@0/:(31!.$#!^:! *051(! z1!&,,1|!

(&<*181>$#!.&<&,,:(31Z!u.S�!J!'#!8&,8#!1(/35#!.1!+&(,$#!'1!*&3!.S�!gFLW�FGH[9!'&!JH�HFw9!;#'&.'#!

1! 38;05.1>$#!,&(9!&./$#9!'&'0=3'1!.#!;(1=#!'&! /(\,!8&,&,9!.#,! /&(8#,!'#!1(/S�!HGFS�9!.S�H!'#!

C%%6S!

!

!

QN"*:?FGFHB@A:"6"6\=F<@A:"

!

T!1(/35#!HFS�!'1!%#(/1(31!.S�!IFGL)�FGGg!;(&+\!1!;#,,3@3*3'1'&!'&!(&,#*0>$#!'#!<#./(1/#!

;#(!;1(/&!'1!1'83.3,/(1>$#!/(3@0/:(31!.1,!,3/01>O&,!'&!XA#(.&<38&./#!'&!'1'#,!&((R.&#,9!#83,,$#9!

'3,,380*1>$#! #0! +3<31>$#! '&! 3.A#(81>$#! (&*&+1./&! &! '&<*1(1>O&,! A1*,1,! 38;0/:+&3,! 1#! ,0N&3/#!

;1,,3+#!z1*M.&1!'f|!&!X3.<08;(38&./#!'#,!/&(8#,!&!<#.'3>O&,!&,/1@&*&<3'1,!.#!1<#('#!'&!'&813,!

#@(351>O&,!'&*&!'&(3+1'1,!z1*M.&1!8f|S!!!

! )!(&,#*0>$#!'#!1<#('#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!/1./#!;#'&(:!/&(!&A&3/#,!)@&-$*,!

<#8#!)@&*$*,S!2&!#,!+M<3#,9!.&,/&,!<#8;(&&.'3'#,!#,!&P;(&,,18&./&!&.0.<31'#,!.#!1(/35#!HFS�9!

.S�! H! '1! %#(/1(31! .S�! IFGL)�FGGg9! A#(&8! 1./&(3#(&,! ]! '&<3,$#! '&! <#./(1/1(9! K! <*1(#! Q0&! &*&,!

'&/&(83.1($#!1!(&,#*0>$#!'#!1<#('#!<#8!&A&3/#,!'&,'&!1!<&*&@(1>$#!'#!1<#('#S!!

U&,/&!<1,#9!1!1'83.3,/(1>$#!;#'&(:!;(#<&'&(!]! *3Q03'1>$#!'#! 38;#,/#! (&*1/3+#!1!<1'1!

;&(M#'#!'&!/(3@0/1>$#!<#8!'&,;(&=#!;&*#,!<(3/K(3#,!'&!'&/&(83.1>$#!'#,!;(&>#,!'&!/(1.,A&(\.<31!

1<#('1'#,!&!A1=&(!1,!<#((&>O&,!Q0&!&./&.'&(!,&(&8!'&+3'1,!&8!A1<&!'#,!<(3/K(3#,!*&513,S!!

%#(K89! ,&! #! A#(.&<38&./#! '&! '1'#,! &((R.&#,9! #83,,$#9! '3,,380*1>$#9! +3<31>$#! '&!

3.A#(81>$#! (&*&+1./&! ;1(1! 1! '&<3,$#! 1! /#81(! ;&*1! 1'83.3,/(1>$#! #0! 1,! A1*,1,! '&<*1(1>O&,! '#!

,0N&3/#! ;1,,3+#! A#(&8! ;#,/&(3#(&,! 1#! 3.M<3#! '&! +35\.<31! '#! 1<#('#9! &*&,! <#((&,;#.'&($#9! .&,/&!

<1,#9!1!08!X3.<08;(38&./#!'#,!/&(8#,!&!<#.'3>O&,!&,/1@&*&<3'1,!.#!1<#('#!&!'&813,!#@(351>O&,!

'&*&!'&(3+1'1,ZS!!



!

 IIb!

U081! /1*! ^3;R/&,&9! 1! (&,#*0>$#! '#! 1<#('#9! 1;&.1,9! ;(#'0=3(:! &A&3/#,! (&*1/3+18&./&! ]!

/(3@0/1>$#!'#!;&(M#'#!&8!Q0&!/13,!A1</#,!#<#((&(&8!&!'#,!;&(M#'#,!,&503./&,S!

)!(&,#*0>$#!'#!1<#('#9!Q01.'#!A&3/1!;&*1!1'83.3,/(1>$#9!K!&A&/01'1!;#(!1/#!0.3*1/&(1*9!.$#!

<1(&<&.'#!1!1'83.3,/(1>$#!/(3@0/:(31!'&!(&<#((&(!1#,!/(3@0.13,9!.#,!/&(8#,!'#!1(/35#!HFS�!'1!%#(/1(31!

.S�!IFGL)�FGGg9!<1@&.'#!1#!<#<#./(1/1./&!#!'3(&3/#!'&!38;05.1(!1!'&<3,$#!.#,!/(3@0.13,!/(3@0/:(3#,!

1/(1+K,! '1! (&,;&/3+1! 1>$#! 1'83.3,/(1/3+1S! T! '3(&3/#! '&! (&,#*0>$#! 0.3*1/&(1*! ;#(! ;1(/&! '1!

1'83.3,/(1>$#!@1,&31L,&! .1!<*:0,0*1! <#.,/1./&!'#!#@N&/#!'#!<#./(1/#!Q0&!1!;(&+\9! .#,! /&(8#,!

'&,/&! ;(&<&3/#S! W,/:9! ,&8;(&9! ;(&,,0;#,/19! &8! /1*! ,3/01>$#! '&! (&,#*0>$#9! 1! &P3,/\.<31! '&!

A0.'18&./#,!'&!3./&(&,,&!;?@*3<#!Q0&!1!N0,/3A3<18S!

r1,9! /18@K89!#!<#<#./(1/1./&! /&8!#!'3(&3/#!'&! (&,#*+&(!#!<#./(1/#!,#@(&!#,!;(&>#,!'&!

/(1.,A&(\.<319!.#,!/&(8#,!'#!1(/35#!JJFS�9!.S�!H9!1*M.&1,!'f!&!8f!'#!CR'35#!'#,!C#./(1/#,!%?@*3<#,9!

&8!A1<&!'&!3.<08;(38&./#!'&A3.3/3+#!'#!<#./(1/#!;#(!A1</#!38;0/:+&*!1#!<#./(1&./&!;?@*3<#!#0!;#(!

1*/&(1>$#! 1.#(81*! &! 38;(&+3,M+&*! '1,! <3(<0.,/V.<31,9! 81,9! .&,/&! <1,#9! 1;&.1,! Q01.'#! ,&!

+&(3A3Q0&8!1,! <#.'3>O&,! &,/1@&*&<3'1,! .#! .S�! F!'#!8&,8#!1(/35#S!U&,/&! <1,#9! 1! (&,#*0>$#!'#!

1<#('#!;(K+3#!,#@(&!#,!;(&>#,!'&!/(1.,A&(\.<31!;#(!;1(/&!'#!<#<#./(1/1./&!.$#!;?@*3<#9!1#!3.+K,9!

,R!,&(!&A&/01'1!;#(!+31! N0'3<31*9!#0!1(@3/(15&8!Q01.'#!&,/1!&,/&N1!;(&+3,/1! u1(/S�!JJFS�9!.S�!J!'#!

CR'35#!'#,!C#./(1/#,!%?@*3<#,wS!

6(1/1.'#L,&! '&! 08! 1<#('#! Q0&! '3=! (&,;&3/#! 1! 38;#,/#! ,#@(&! #! (&.'38&./#! &! ,&.'#! 1!

/(3@0/1>$#! '&,/&! ,&<<3#.1'1! &8! A0.>$#! '&! ;&(M#'#,! /&8;#(13,! Q0&! ,&! ,0<&'&89! #! 3.M<3#! '&!

+35\.<31!'&+&(:!<#3.<3'3(!<#8!#!3.M<3#!'#!;(38&3(#!;&(M#'#!'&!/(3@0/1>$#!Q0&!#<#((1!'&;#3,!'1!,01!

<&*&@(1>$#kIbS!W8!1@,/(1/#9!;#(K89!.$#!&P3,/&!#@,/:<0*#!1!Q0&!1!+35\.<31!;#,,1!3.3<31(L,&!&8!#0/(1!

'1/19!;#3,!Q0&!#!1<#('#!1;&.1,!/&8!&A&3/#,!'&<*1(1/3+#,!&!,R!+1*&!;1(1!#!A0/0(#kIgS!

!D81!/1*!,#*0>$#!'&/&(83.1(:9!/#'1+319!Q0&!1,!#;&(1>O&,!#<#((3'1,!1./&,!&,/&N18!,0N&3/1,!

1#!8K/#'#!Q0&!#!<#./(3@03./&!'&<*1(&9!81,!;#'&.'#!1!1'83.3,/(1>$#9!&8!,&'&!'&!<#./(#*#9!+3(!1!

                                                
kIb
!W,,1!K!1!(1=$#!;&*1!Q01*!1!;(#;#,/1!'&!1<#('#!'#!,0N&3/#!;1,,3+#!'&+&!,&(!1;(&,&./1'1!1/K!HgG!'31,!

1./&,!'#!3.M<3#!'#!;(38&3(#!&P&(<M<3#!1@(1.53'#!;&*#!1<#('#9!.#,!/&(8#,!'#!1(/35#!_S�9!.S�!F9!'1!%#(/1(31!.S�!IFGL

)�FGGgS!
kIg
!CAS!1(/35#!H_S�9!.S�!H9!'1!%#(/1(31!.S�!IFGL)�FGGgS 
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 IIg 

<#.,3'&(1(!Q0&!#!8&,8#!.$#!<08;(&!1!(&5(1!'#,!;(&>#,!'&!/(1.,A&(\.<31!'&!;(&>#!'&!8&(<1'#!

&./(&! ;&,,#1,! 3.'&;&.'&./&,! Q0&! <#./(1/&8! .#,! 8&,8#,! /&(8#,! &! <#.'3>O&,! &! ;(#<&'&(! ]!

<#((&>$#!'1!81/K(31!/(3@0/:+&*S!

T!.#,,#!*&53,*1'#(9!.081!1/3/0'&!;1(1*&*1!]!<#.,15(1'1!.#!1(/35#![JbS�!'#!CR'35#!C3+3*kIk9!

1'83/&!1!(&+3,$#!'#!1<#('#!;#(!1*/&(1>$#!,0@,/1.<31*!,0;&(+&.3&./&!'1,!<3(<0.,/V.<31,!&8!Q0&!1,!

;1(/&,! A0.'1(18! 1! '&<3,$#! '&! <#./(1/1(! 1! 8&/#'#*#531! ;1(1! 1! '&/&(83.1>$#! '#,! ;(&>#,! '&!

/(1.,A&(\.<319! ,0N&3/1.'#!&,,1!1*/&(1>$#!'#!1<#('#!1#! ;(#<&'38&./#! *&51*! &,/1@&*&<3'#!;1(1! 1!

&,/3;0*1>$#!'#!1<#('#!(&+3'&.'#kbGS!!

)!,0N&3>$#!1!.#+1!1;(&<31>$#!'#!;&'3'#!<#8;(&&.'&L,&!;#(!(1=O&,!81/&(313,S!)*3:,9!&,/1!

,#*0>$#!&,/:!/18@K8!.1!*3.^1!'#!&,/1@&*&<3'#!.#!1(/35#![JbS�9!.S�!F9!'#!CR'35#!C3+3*9!;#3,!K!.&,,&!

;(#<&'38&./#!Q0&!1,!;1(/&,!.&5#<&318!1!1*/&(1>$#!&!<^&518!#0!.$#!1!1<#('#S!!

6&.'#!&8!+3,/1!#!1<#8;1.^18&./#!'1!1;*3<1>$#9!&8!<#.<(&/#9!'#,!8K/#'#,!1<#('1'#,!

'&!'&/&(83.1>$#!'#,!;(&>#,!'&! /(1.,A&(\.<31!&!'1!;#,,3@3*3'1'&!'&!;(#<&'&(!]!,01! (&+3,$#9!&!

;#(Q0&!K!#!,0N&3/#!;1,,3+#!Q0&8!<#.^&<&!1!(&1*3'1'&!'&!A1</#!;&(/3.&./&9!<#8&/&0L*^&!#!*&53,*1'#(!

1!#@(351>$#!'&!<#80.3<1(!]!1'83.3,/(1>$#!/(3@0/:(31!X/#'1,!1,!1*/&(1>O&,!,35.3A3<1/3+1,!+&(3A3<1'1,!

.1,!<3(<0.,/V.<31,!&<#.R83<1,!'&!<#./&P/#!#0!#0/(1,!&!.1,!^3;R/&,&,!<(M/3<1,!&8!Q0&!1,,&./1!#!

1<#('#9!Q0&!,&N18!,0,<&/M+&3,!'&!1A&/1(!1!<#./3.03'1'&!'1!1;*3<1>$#!'#!8K/#'#!'&!'&/&(83.1>$#!

'#,!;(&>#,!'&!/(1.,A&(\.<31!;#(!.$#!<#.'0=3(!1!(&,0*/1'#,!<#.A#(8&,!<#8!#!;(3.<M;3#!'&!;*&.1!

<#.<#((\.<31ZkbHS!

%#(!A389!#!.0.!;#'&!13.'1!<&,,1(9!X<#8!&A&3/#,!1!;1(/3(!'#!;&(M#'#!'&!/(3@0/1>$#!1!Q0&!#!

8&,8#!(&,;&3/1Z!o!<1'0<3'1'&!L9!<1,#!#!,0N&3/#!;1,,3+#!.$#!<08;(1!1!#@(351>$#!'&!&*1@#(1>$#!

'#!(&*1/R(3#!1.01*9!(&*1/3+#!1#!;&(M#'#!'&!/(3@0/1>$#9!,#@(&!1!1;*3<1>$#!'#!1<#('#!Q0&!;#,,3@3*3/&!

+&(3A3<1(!1!<#.A#(83'1'&!'#,!8K/#'#,!0/3*3=1'#,!<#8!#,!/&(8#,!'#!1<#('#kbFS!!

                                                
kIk
!);*3<1.'#!1!<*:0,0*1!1)8$%&%+,&%-'*-+8$%S!

kbG
!CAS!1(/35#!H[S�9!.S

#,
!H!&!F!'1!%#(/1(31S!

kbH
!CAS!1(/35#!H[S�9!.S�!J9!'1!%#(/1(31!.S�!IFGL)�FGGgS!

kbF
!CA!1(/35#!HbS�9!.S

#,
!H!&!F9!'1!%#(/1(31!.S�!IFGL)�FGGgS 
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 IIk!

U&,/&!<1,#9!1!&P&8;*#!'#!Q0&!,&!;1,,1!<#8!1!(&,#*0>$#!'#!<#./(1/#9!1!<1'0<3'1'&!K9!

/18@K89!'&<*1(1'1!;&*1!1'83.3,/(1>$#! /(3@0/:(31!;#(!1/#!0.3*1/&(1*!'&!10/#(3'1'&S!U$#!,&!+\&8!

(1=O&,!;1(1!/(1/1(!#!(&538&!'&!<1'0<3'1'&!,1.<3#.1/R(31!&8!/&(8#,!'3A&(&./&,!'#,!&,/1@&*&<3'#,!

;1(1!1!(&,#*0>$#!'#!<#./(1/#9!;#(Q01./#!18@#,!/\8!.1!,01!@1,&!#!3.<08;(38&./#!'&!'&+&(&,!;#(!

;1(/&!'#! ,0N&3/#!;1,,3+#! &! 18@#,! 38;#(/18!1! &P/3.>$#!'1! (&*1>$#!<#./(1/01*S! %#(! #0/(#! *1'#9! 1!

,1.>$#!N0,/3A3<1L,&!81/&(31*8&./&!;#(!<#*#<1(!&8!<10,1!#!&A3<1=!&P&(<M<3#!'#,!;#'&(&,!'&!<#./(#*#!

'1!10/#(3'1'&!/(3@0/:(31S!

).#/&L,&!Q0&9!;1(1!1*K8!'1!,01!&*1@#(1>$#9!#!,0N&3/#!;1,,3+#!K9!13.'19!#@(351'#!1!&.+31(!

1Q0&*&! (&*1/R(3#! 1.01*! ;1(1! 1!73(&>$#!'#,!2&(+3>#,!'&! d.,;&>$#!6(3@0/:(319! '0(1./&! #!;(1=#!'&!

&./(&51! '1! '&<*1(1>$#! '&! (&.'38&./#,! 1! Q0&! ,&! (&A&(&! #! 1(/35#! HHFS�! '#! CR'35#! '#! d4C9!

<#.,/3/03.'#!&,,1!A1*/1!#0!1/(1,#!'&!1;(&,&./1>$#!3*M<3/#!<#./(1+&.<3#.1*9!;(&+3,/1!&!;0.3'1!;&*#!

1(/35#!HHGS�L)!'#!4&538&!e&(1*!'1,!d.A(1>O&,!6(3@0/:(31,!u1;(#+1'#!;&*1!*&3!.S�!H_�FGGH!'&!_!'&!

"0.^#9!.1!(&'1>$#!'1'1!;&*#!1(/35#!H__S�!'1!*&3!.S�!I[Lf�FGHH9!'&!JG!'&!7&=&8@(#wS!
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 IbH!

!

n![!o!)@&(/0(1,!;(#<&'38&./13,!

!

!
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"

J"["#"9:<=B<=6X"5B>=FHFCB@A:"?FBELOFHB"C>:H6?F96<=BE"

" !

! C#8#!,&!'&0!<#./1!.1!;(38&3(1!;1(/&!'1!'3,,&(/1>$#9!1!1'83.3,/(1>$#!A3,<1*!<##;&(1/3+1!

/&8! <#8#! 08! '#,! ,&0,! ;(&,,0;#,/#,9! '#& +*-1'9! 1! (&+3,$#! '#! ;1(1'3581! '&! 3./&(+&.>$#! '1!

1'83.3,/(1>$#S!!

! W./&.'&0L,&9!&./$#9!^1+&(!081!.&<&,,3'1'&!'&!,0;&(1>$#!'&!08!;1(1'3581!'&!&A&/3+19!

8?/01! &! (&<M;(#<1! 0.3*1/&(1*3'1'&9! #! Q0&! ;(&,,0;O&9! ;1(1! 1*K8! '1! ,01! 8&(1! A#(81*3=1>$#9!

8#8&./#,!'&!(&<M;(#<1!&!3./&.<3#.1'1!?A'1-+,+A'[J">2&/(1/1.'#L,&!'&!A1=&(!3./&(+3(!&!;#/&.<31(!1!

3./&(+&.>$#!'&!<1'1!08!'#,!,0N&3/#,!.08!8#8&./#!Q0&!;&(83/19!<#8!81/&(31*3'1'&!&!'&!8#'#!

,0@,/1.<31*9!#(3&./1(!#0!3.A*0&.<31(9!1/(1+K,!'&!08!<3(<03/#!'&!81/(3=!'31*R53<1!&!1@&(/#!]!;(#<0(1!

'&! &,;1>#,! <#.,&.,013,9! #! ;(#<&,,#! '&!#),+%+"*& !'P+*(! <3(<0.,/1.<31*8&./&! &8! <10,19! &8!

<#.,#.V.<31!<#8!#!3'&:(3#!,0@N1<&./&!1#,!;(#<&,,#,!'&!?)*('(+*(&'*#&+*/"5/+*(>S!

U&,,1!R/3<19!N0,/3A3<1L,&!081!'*-),+A'[J"!'1!;1(/3<3;1>$#!'#!,0N&3/#!;1,,3+#!(&*1/3+18&./&!

],! ;(#N&/1'1,! '&<3,O&,! '1! 1'83.3,/(1>$#9! Q0&! /&.^1! 1! ;#,,3@3'1'&! Q0&! 1,! ,#*0>O&,! ,&N18!

;(#'0=3'1,!.#!V8@3/#!'&!08!?=',)C-"C=',)&#)5+8)1'-+/)&)*('()!)*->!&./(&!1,!;1(/&,!'&/&./#(1,!

'#!<#.^&<38&./#9!1!;1(/3(!'&!081!'3,;#,3>$#!;1(1!1*<1.>1(!081!'&<3,$#!<#.N0./19!&!Q0&9!'&!#0/(#!

8#'#9!.$#!;1(/3*^1(318!1!3.A#(81>$#!#0!1!,01!+3,$#!'#!;(#@*&819!1'83/3.'#!1!;#,,3@3*3'1'&!'&!

&P3,/\.<31!'&!1<#('#,!1./&<3;1/R(3#,!#0!(&,#*0/R(3#,!'&!<#./(#+K(,31,!A3,<13,!&!1!.&<&,,3'1'&!'#!
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#('&.18&./#!N0(M'3<#!(&<#.^&<&(!;(#<&'38&./#,!&!A#(81,!'&!1/01>$#!Q0&!/&.^18!;#(!A3.1*3'1'&!

&8&(5\.<31! '&! 081! '&A3.3>$#! <#.,&.,01*! '#,! &A&3/#,! N0(M'3<#,! '&! 1<#('#! <#8! #,! ;&(/3.&./&,!

,0;#(/&,!.#(81/3+#,S!

7&+&! (&*&+1(L,&9! .&,/1! 81/K(319! #! Q0&! <#.,/3/03(:! 081! @#1! ;(:/3<1! 1'83.3,/(1/3+19! '&!

1<#('#9! 1*3:,9! <#8! 1! 3./&.>$#! '&! ;(&+&.3(! 1! &8&(5\.<31! '&! *3/M53#,9! &! '&! ;#0;1(! #,! (&<0(,#,!

1'83.3,/(1/3+#,9!&9!&8!#;#,3>$#9!#!Q0&!<#.,/3/03!081!;(:/3<1!1'83.3,/(1/3+1!15(&,,3+1!;#/&.<31'#(1!

'#!*3/M53#!<#8!#!,0N&3/#!;1,,3+#S!!

C#8#!,&!'&3P#0!(&A&(3'#!Q01.'#!,&!1@#('#0!1!81/K(31!'1!1+1*31>$#!3.'3(&/19!#!<#./(3@03./&!

,R!K!+&('1'&3(18&./&!#0+3'#!Q01.'#!1!10/#(3'1'&!N:!/#8#0!1!'&<3,$#!,#@(&!#!8K/#'#9!#!<(3/K(3#!

&! 1!8&'3'1!'1!Q01./3A3<1>$#9! ,&.'#!Q0&9! &./(&/1./#9! A#(18! /#81'1,!<&./&.1,!'&!<&./&.1,!'&!

X83<(#L'&<3,O&,Z9!,&8!Q0&!#!<#./(3@03./&! /&.^1!Q01*Q0&(! 3'&31!'#!,&0!<#./&?'#S!U#! A3.1*9!&!.1!

;&(,;&/3+1!'1!1'83.3,/(1>$#9!.#!Q0&!<#.<&(.&!]!&*1@#(1>$#!'#!;(#N&</#!'&!'&<3,$#9!#!<#./(3@03./&!

.$#!;(&<3,1!'&!,&(!#0+3'#S!;$-'-+%&!$-'*#+%2!.#0/(#,!;(#<&'38&./#,!'&!3.,;&>$#!Q0&!#.'&!.$#!

^1N1! *051(!]!1;*3<1>$#!'#,!8K/#'#,!3.'3(&/#,9!#0!;&(1./&!#0/(1,!'&<3,O&,!1'83.3,/(1/3+1,S!U&,/&!

<1,#9!+&(3A3<1L,&!08!8#'&*#!'&!3./&(+&.>$#!,&Q0&.<31*9!#0!1;&.1,!A#(81*8&./&!<##;&(1/3+#!&8!

Q0&9!#!&P&(<M<3#!'#!'3(&3/#!'&!10'3>$#!/&(:!081!'38&.,$#!813,!X'&,/(0/3+1Z!'#!Q0&!3.A#(81/3+1!&!
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&./&.'3'1,!.$#!.08!,&./3'#!3./&.,3+#!/1*!Q0&!&P3N1!08!N0M=#!'&!<&(/&=1!1@,#*0/19!!81,!1;&.1,!.#!

'1!&P35\.<31!'&!08!N0M=#!'&!<&(/&=19!'&!+&(#,,383*^1.>1!;(#@1/R(319!Q01./#!]!,01!+&(3A3<1>$#!&!]!

#A&.,1!'1!N0,/1!8&'3'19!,#@!;&.1!!'&!,&!A1=&(!&Q03+1*&(9!;&*1!.&51/3+19!&,,&!N0M=#!1!08!N0M=#!'&!

<&(/&=1! <3&./MA3<19! Q0&9! .#! ;*1.#! '#,! A1</#,! '&;&.'&./&,! '&! ;(#+1,! .$#! <3&./MA3<1,9! ,&! /#(.1!

38;#,,M+&*! '&! 1*<1.>1(S! U08! W,/1'#! '&8#<(:/3<#! &! ,#<31*! '&! '3(&3/#! &8! Q0&! #! ;(3.<M;3#! '1!

*&51*3'1'&!<#.,/3/03!081!51(1./31!<#.,/3/0<3#.1*!'#,!1'83.3,/(1'#,!&!&8!Q0&!#!;(3.<M;3#!'1!@#1!

5#+&(.1.>1!&,/:!;1(1!1*K8!'1,!,01,!&P35\.<31,9!1,,083.'#L,&!<#8#!1'-+"&)%%)*#+!<#.,/3/0<3#.1*!

'1!1'83.3,/(1>$#9!.$#!A1=!,&./3'#!Q0&!#!W,/1'#L1'83.3,/(1>$#!,&!1;#'&(&!'&!(&<&3/1,!/(3@0/:(31,9!

0.3*1/&(1*8&./&!&!38;#,/1,!&!,&8!<1(1</&(!'&!,1.>$#9!Q01.'#!^1N1!1!<&(/&=19!#0!'?+3'1!A0.'1'19!

'&! Q0&! 1,! 8&,81,! ,$#9! 81/&(31*8&./&9! 3.'&+3'1,S! )! 813#(31! '1,! ,3/01>O&,! 1@(1.53'1,! .#,!

A0.'18&./#,!'1!(&+3,$#!'#,!1/#,!/(3@0/:(3#,!&,/:!'3(&/18&./&!1,,#<31'1!],!,#*0>O&,!/#81'1,9!&8!

,&'&!'&!81/K(31!'&!A1</#9!;&*1!1'83.3,/(1>$#!/(3@0/:(319!.#!'#8M.3#!'#!;(#<&'38&./#!'&!*3Q03'1>$#!

'#,!38;#,/#,!(&+3'&.'#,9!A1+*,+A'5+-)19!.1!+&,/&!'&!! 3.,;&>$#!/(3@0/:(319!.1!;(#5.#,&!'#,!A1</#,!

1+&(3501'#,9!.1!1;(&<31>$#!&!;#.'&(1>$#!'1,!;(#+1,!1.1*3,1'1,!&!.#,! N0M=#,!'&! 3*1>$#!#0!'&!

3.A&(\.<31!6"!+*+%9&(&1*3=1'#,!1!;1(/3(!'&!@1,&,!;(#@1/R(31,!3.<#.,3,/&./&,!<0N#!(&,0*/1'#9!803/1,!

+&=&,9! 1;&.1,9! K! ,0@N&/3+18&./&! ;(&,083'#! <#8#! <#((&,;#.'&./&! 1! 081! (&1*3'1'&9! /18@K8!
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,0@N&/3+18&./&! ,0;#,/19! <#8#! ,&! #,! &*&8&./#,! '&! A1</#9! '&! Q01*Q0&(! .1/0(&=19! 8&,8#!

<#./1@3*M,/3<19!&!1,!;(#+1,!<#.,3'&(1'1,!<#((&,;#.'&,,&8!,&8;(&!1!08!'1'#!#@N&/3+#!'&!,&./3'#!

?.3<#!#0!3.,0,<&/M+&*!'&!/&(!#0/(1,!;#.'&(1>O&,!;1(1!1*K8!'1,!+1*#(1'1,!;&*1!1'83.3,/(1>$#S!!

! ),!;#,,3@3*3'1'&,!'&!#!1/#!/(3@0/:(3#!&!1!81/K(31!/(3@0/:+&*!'#!38;#,/#!;#'&(&8!;1'&<&(!

'&! &((#9! '&!813#(! #0!8&.#(! 5(109! ;#'&(:! ,&(!813,! A(&Q0&./&! .1,! ,3/01>O&,! &8! Q0&! 1!81/K(31!

/(3@0/:+&*!,&N1!'&/&(83.1'1!3.'3(&/18&./&S!

7&,'&! *#5#9! ;#(Q0&! 1,! .#(81,! /(3@0/:(31,! Q0&! ^1@3*3/18! 1! 1'83.3,/(1>$#! 1! 0/3*3=1(! #!

8K/#'#! 3.'3(&/#! 0/3*3=189! .1! <#.A#(81>$#! '1,! (&,;&/3+1,! ^3;R/&,&,9! <#.<&3/#,! N0(M'3<#,!

3.'&/&(83.1'#,!'&!*1(5#!&,;&</(#9!<0N#!,&./3'#!.#(81/3+#!.&8!,&8;(&!<#.,&50&!'&/&(83.1(!,&8!

'&3P1(!1@&(/#,!&,;1>#,!'&!3.<&(/&=1!#0!'&!;&.08@(1!.#(81/3+19!<#8#!1/(:,!N:!,&!1<&./0#0!;#(!

'3+&(,1,!+&=&,S!!

7&;#3,9! ;#(Q0&! 1! 3./&5(1>$#9! .#! (&A&(&./&! '&! ,&./3'#! '#,! <#.<&3/#,! N0(M'3<#,!

3.'&/&(83.1'#,9!'#,!&*&8&./#,!'&!A1</#! 3.+&,/351'#,!;&*1!1'83.3,/(1>$#!/(3@0/:(319!.#!&P&(<M<3#!

'#!,&0!;#'&(!3.Q03,3/R(3#9!.&8!,&8;(&!;&(83/&!081!,#*0>$#!'&!,&./3'#!?.3<#!#0!8&,8#9!,&Q0&(9!

<#.,&.,01*9!@&8!;#'&.'#!1<#./&<&(!Q0&!1!1'83.3,/(1>$#9!.1!,01!81(5&8!'&!*3+(&!1;(&<31>$#9!,&!

#(3&./&! ;#(! ,#*0>O&,! #0! (&,0*/1'#,! Q0&! ;#'&($#! &,/1(! A#(1! '1! (&1*3'1'&! &<#.R83<#LA3.1.<&3(1!

&A&/3+18&./&!+&(3A3<1'1S!

7&;#3,9!13.'19!;#(Q0&9!.1!,01!1/3+3'1'&!'&!3.+&,/351>$#!'#,!A1</#,!/(3@0/:(3#,9!1#!1@(35#!

'#! ;(3.<M;3#! '#! 3.Q03,3/R(3#9! 1! 1'83.3,/(1>$#! /&.'&(:9! 1#! /&8;#9! 1! '3,/(13(! '&! <&(/#,! A1</#,!

<3(<0.,/1.<313,!#0!3.'3<3:(3#,!<#.,/1/1'#,9!#0!'&!<&(/#,!&*&8&./#,!'&!;(#+19!1,!<#.<*0,O&,!Q0&!

,&! *^&! 1;1(&./&8! <#8#! ;#'&.'#! ,&(9! (1<3#.1*8&./&9! 1,! 813,! ,0,/&./:+&3,! ;1(1! A0.'18&./1(!

38&'31/#,! N0M=#,!'&!3*1>$#!#0!'&!3.A&(\.<319!'&3P1.'#!'&!1/&.'&(!],!<3(<0.,/V.<31,!1.#(813,!#0!

&,;&<MA3<1,! &8! Q0&! ,&! /&.^1! '&,&.+#*+3'#! 1! 1/3+3'1'&! '#! <#./(3@03./&! &! Q0&! ,$#! 1! <10,1! '&!

#@/&.>$#!'&!(&,0*/1'#,!3.A&(3#(&,!1#,!&P;&</1'#,S!

7&,'&!Q0&!1,!@1,&,!'&!A1</#!1!;1(/3(!'1,!Q013,!1!1'83.3,/(1>$#!(&1*3=1!#,!,&0,!N0M=#,!'&!

3.A&(\.<31!#0!'&! 3*1>$#! A1/01*!.$#!&,/&N189!<#.,3,/&./&8&./&9!'&8#.,/(1'1,9!1/(1+K,!'&!;(#+1,!

Q0&9! '&./(#! '#,! ,&0,! <(3/K(3#,! *&513,! 1;(&<31>$#9! ;#,,3@3*3/&8! 1! A#(81>$#! '&! 08! N0M=#! '&!
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+&(#,,383*^1./&! <&(/&=19! /#'#,!#,! A1</#,! &! +1*#(&,! 1! Q0&! #! 1;*3<1'#(!'1! *&3! 1;#(/1!;#'&8!.$#!

<#((&,;#.'&(!]!(&1*3'1'&!&!#,!1/#,!;(1/3<1'#,!1!;1(/3(!'&*&,!,#A(&(!'&!&((#S!

E3.1*8&./&9! #,! &((#,!'1!81/K(31! /(3@0/:+&*! 3.'3(&/18&./&!'&/&(83.1'1!;#'&($#! (&,0*/1(9!

13.'19!'#,!<(3/K(3#,!'1!,01!Q01./3A3<1>$#!Q0&!A#(18!0/3*3=1'#,9!&8!(&*1>$#!1!<0N1!81/K(31!+1*&8!1,!

<#.,3'&(1>O&,! #(1! &P;#,/1,! &8! (&*1>$#! 1#,! ;(&,,0;#,/#,! '&! ^1@3*3/1>$#! '1! '&/&(83.1>$#! '1!

81/K(31!/(3@0/:+&*!;#(!8K/#'#,!3.'3(&/#,S!U1!+&('1'&9!<#8#9!.#!,&0!*051(!;(R;(3#9!1A3(8:8#,9!/13,!

<(3/K(3#,! X.$#! ,$#! 5)@& ,)1-'9! #0! <(3/K(3#,! '&! (&,0*/1'#! ?.3<#9! <#.,/3/03.'#! 1./&,! 8&(1,! @1,&,9!

,38;*&,!#0!<#8;*&P1,9!Q0&!;#'&89!&8!1*50.,!<1,#,9!,&(!0/3*3=1'1,!,380*/1.&18&./&9!'&!3.A&(\.<31!

(1<3#.1*!'#!(&.'38&./#!(&1*!/(3@0/:+&*!;(&,083'#!'#!,0N&3/#!;1,,3+#ZS!!

2&!#!<(3/K(3#!0/3*3=1'#!.$#!A#(!#!1'&Q01'#!&8!A0.>$#!'1,!;(:/3<1,9!<#.'3>O&,!<#.<(&/1,!

'&! &P&(<M<3#9! '38&.,$#�;&(<&./15&8! 1'&Q01'1,! '1! (&*1>$#! &./(&! #,! <0,/#,! '&! ;(#'0>$#! &! #!

;(&>#!'&!+&.'19!(&5(1,9!0,#,!&!<#,/08&,!<#80.,9!&!#0/(#,9!Q0&!,$#!,&503'#,!.#!/3;#!'&!1/3+3'1'&!

&P&(<3'1!;&*#!<#./(3@03./&9!&!,&!#,!A1</#(&,!<#.<(&/#,!<#8!Q0&!1!1'83.3,/(1>$#!#,!;(&&.<^&!.$#!

1;*3<1(&8!;1'(O&,!.#(813,!<#((353'#,9!'3A3<3*8&./&!1!81/K(31!/(3@0/:+&*!'&/&(83.1'1!.$#!,#A(&(:!'&!

&((#9! Q01.'#9! &8@#(1! ,3/01'#,! '&./(#! '&,,&,! ;1'(O&,9! .$#! ,&N18! (&*&+1'1,! 1,! ! <#.'3>O&,!

&,;&<313,!&8!Q0&!1!1/3+3'1'&!'#!<#./(3@03./&!A#3!&P&(<3'19!8#(8&./&!.#!Q0&!,&!(&A&(&!1#!3.M<3#!'#!

,&0!&P&(<M<3#!#0!'#!'&,&8;&.^#!'1!8&,81!'&./(#!'&!;&(M#'#,!'&!5(1.'&!<#./(1>$#!#0!(&<&,,$#!

&<#.R83<1S!

! )! .#,,1! 1'83.3,/(1>$#! /(3@0/:(31! .$#! *3'19! &8! (&5(19! <#8! 1! '?+3'1! ;(#@1/R(31! .1! ,01!

1/3+3'1'&!3.Q03,3/R(319!.&8!<1@&!.#!,&0!&,/3*#!<#808!'&!A0.'18&./1>$#!1!(&5(1!'&!1/01>$#!'&!

;(#<&'&(!]! 1.:*3,&! <(M/3<1!'1,!;(#+1,!&!'&!'1(!;#(!&,/1@&*&<3'#!#! A1</#!1;&.1,!Q01.'#!1!,01!

&P3,/\.<31!'&(3+&!'&!08!N0M=#!'&!+&(#,,383*^1./&!<&(/&=1S!

! ),!,3/01>O&,!Q0&!<#.'0=&8!1!;&'3'#,!'&!(&+3,$#!'#,!1/#,!/(3@0/:(3#,!/\8!.1!,01!@1,&9!

.1!,01!813#(!;1(/&9!08!;(#A0.'#!'&,(&,;&3/#!;&*#,!;(3.<M;3#,!'1!<#*1@#(1>$#!&!'1!<##;&(1>$#!

'1!1'83.3,/(1>$#!<#8!#!<#./(3@03./&9!'1!@#1LAK!&!'1!;(&,0.>$#!'&!+&('1'&!'1,!,01,!'&<*1(1>O&,9!

.$#!(1(1,!+&=&,!,&.'#!,0@,/3/0M'#!;#(!081!;#,3>$#!'&!Q01,&!/1@&*1(!,0,;&3>$#!,#@(&!1!+&('1'&!

'#!Q0&!&,/&!1A3(81!#0!1*&51S!
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! )!&P;&(3\.<31!'3=L.#,!Q0&!,$#!803/#!A(&Q0&./&,!#,!;&'3'#,!'&!(&+3,$#!'#,!1/#,!/(3@0/:(3#,!

1#! 1@(35#! '#! 1(/S�! bgS�! '1! Be6! &! Q0&!803/#,! '&*&,! ;(#<&'&8! &8! N0M=#9! '&;#3,! '&! .$#! ,&(&8!

1/&.'3'#,!&8!,&'&!1'83.3,/(1/3+1S!

! U$#!'3=! &,/&! 1(/35#!Q013,! #,! /(V83/&,!;(#<&'38&./13,! Q0&!#,!;&'3'#,! '&! (&+3,$#! #0! 1!

3.3<31/3+1! '1! 1'83.3,/(1>$#9! '&! 3501*! ,&./3'#9! '&+&8! ,&503(S! 6(1/1.'#L,&9! /#'1+319! '&! 08!

;(#<&'38&./#! /(3@0/:(3#! &,;&<MA3<#9! &,/&! ^:L'&! (&5&(L,&9! <#8#! .$#! ;#'&! '&3P1(! '&! ,&(9! ;&*#,!

;(3.<M;3#,! 5&(13,! 1! #@,&(+1(! ;&*1! 1'83.3,/(1>$#! .#! ;(#<&'38&./#! /(3@0/:(3#9! 1! Q0&8! <1@&! 1!

3.,/(0>$#!u1(/35#!bHS�9!'1!B&3!e&(1*!6(3@0/:(31w9!Q0&!<#.,/18!'#!1(/35#!__S�9!'1!B&3!e&(1*!6(3@0/:(319!

&! Q0&! <#.,/3/0&8! <#.<(&/3=1>O&,! '&! +1*#(&,! <#.,/3/0<3#.13,`! +3.<0*1>$#! '1! 1'83.3,/(1>$#! ]!

;(#,,&<0>$#!'#!3./&(&,,&!;?@*3<#9!;(3.<M;3#,!'1!*&51*3'1'&9!'1!3501*'1'&9!'1!;(#;#(<3#.1*3'1'&9!

'1! N0,/3>19! '1! 38;1(<31*3'1'&9! '1! <&*&(3'1'&! &! '&! (&,;&3/#! ;&*1,! 51(1./31,! '#,! <#./(3@03./&,! &!

'&813,!#@(351'#,!/(3@0/:(3#,S!!)!+3.<0*1>$#!1#!3./&(&,,&!;?@*3<#!'&81.'19!.&,/&!'#8M.3#9!Q0&!1!

1'83.3,/(1>$#!.$#!'&+1!X<#@(1(Z! 38;#,/#!#0!813,! 38;#,/#!'#!Q0&!1Q0&*&!Q0&!K!;&(83/3'#!;&*1!

.#(81! 81/&(31*! '&! /(3@0/1>$#9! '&+&.'#! &,5#/1(! #,! 8&3#,! 3.Q03,3/R(3#,! 1'&Q01'#,! ;1(1! #!

'&/&(83.1(9!;#(Q01./#!K!1!.#(81!'&!/(3@0/1>$#!Q0&!'&A3.&9!&P10,/3+18&./&9!#!3./&(&,,&!;?@*3<#!1!

;(#,,&503(S!!

)!8&.#,!Q0&!,&!+&(3A3Q0&!081!5(1+&!+3#*1>$#!'#!'&+&(!'&!<#*1@#(1>$#!&!'&!<##;&(1>$#!

;#(!;1(/&!'#!<#./(3@03./&!;1(1!<#8!1!1'83.3,/(1>$#!/(3@0/:(319!Q0&!/&.^1!;#(!#@N&/#!#!X<08;(38&./#!

'1,!#@(351>O&,!1<&,,R(31,!;(&+3,/1,!.1!*&3!&!1!;(&,/1>$#!'#,!&,<*1(&<38&./#,!Q0&!&,/1!*^&!,#*3<3/&!

,#@(&! 1! ,01! ,3/01>$#! /(3@0/:(319! @&8! <#8#! ,#@(&! 1,! (&*1>O&,! &<#.R83<1,! Q0&!81./&.^1! <#8!

/&(<&3(#,Z9! 1A350(1L,&! ,&(! '&,;(#;#(<3#.1'#! Q0&! ! 1! 1'83.3,/(1>$#! /(3@0/:(31! A1>1! <&,,1(! 1!

;(&,0.>$#!'&!@#1!AK!'1!1/01>$#!'#,!<#./(3@03./&,!u1(/35#!_kS�9!.S�!F9!'1!B&3!e&(1*!6(3@0/:(31w!#0!1!

;(&,0.>$#!'&!+&(1<3'1'&!&!'&!@#1!AK!'1,!X'&<*1(1>O&,!'#,!<#./(3@03./&!1;(&,&./1'1,!.#,!/&(8#,!

'1! *&39! @&8!<#8#!'#,!'1'#,!&! 1;0(18&./#,! 3.,<(3/#,! .1!,01!<#./1@3*3'1'&!#0!&,<(3/19! Q01.'#!

&,/1,!&,/&N18!#(51.3=1'1,!'&!1<#('#!<#8!1!*&53,*1>$#!<#8&(<31*!&!A3,<1*Z!u1(/35#!b_S�9!.S�!H!'1!B&3!

e&(1*!6(3@0/:(31wS!!
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)! 5(1+3'1'&! '1! +3#*1>$#! '&+&! ,&(! 1A&(3'1! ,&50.'#! #,! ;(3.<M;3#,! '1! N0,/3>1! &! '1!

;(#;#(<3#.1*3'1'&9! *&+1.'#!&8!<#./1!#,! (&A*&P#,!Q0&!#,!A1</#,!,#@(&!#,!Q013,!&P3,/1!'3,,\.'3#!

;#,,18!/&(!.1!'&A3.3>$#!'1!,3/01>$#!/(3@0/:(31S!!

%#(! #0/(#! *1'#9! #! '&+&(! '&! 3.A#(81>$#! '#! <#./(3@03./&9! 1;&.1,9! 1@(1.5&! #,! A1</#,!

3./&5(1./&,!'1,!#@(351>O&,!1<&,,R(31,!1!<0N#!<08;(38&./#!&,/:!+3.<0*1'#a!#,!A1</#,!Q0&9!&8!A1<&!

'1,! .#(81,! '&! /(3@0/1>$#9! '&+18! ,&(! /3'#,! <#8#! <#.A#(81'#(&,! '1! ,3/01>$#! /(3@0/:(31! '#!

<#./(3@03./&9!#0!,&N19!'#,!A1</#,!<0N1!3.A#(81>$#!;&'3'1!,&N18!,0,<&/M+&3,!'&!5&(1(!&A&3/#,!N0(M'3<#L

/(3@0/:(3#,9!&!1,!(&*1>O&,!&<#.R83<1,!/3'1,!#0!81./3'1,!<#8!/&(<&3(#,S!!

T!<#./(3@03./&!.$#!&,/:!#@(351'#!1!(&+&*1(!A1</#,!&,/(1.^#,!1!/13,!'#8M.3#,9!,&N18!'#!A#(#!

;&,,#1*! #0! '#! A#(#! ;(#A3,,3#.1*9! Q01.'#! <#@&(/#,! ;#(! (&5(1,! '&! ,&5(&'#9! .#8&1'18&./&! '&!

.&5R<3#S!%#(!A389!1!;#,3>$#!'1!1'83.3,/(1>$#9!&,5#/1'#,!Q0&!,&N18!#,!'&+&(&,!'&!3.Q03,3/R(3#!&!

'&!3.+&,/351>$#9!^:L'&!1,,&./1(!.08!N0M=#!'&!<&(/&=1!;(#@1/R(319!.0.<1!'&+&.'#!<#.,3'&(1(!<#8#!

&,/1.'#!&,/1@&*&<3'#!08! A1</#!Q0&! /&.^1!<#8#! 3.<&(/#! #0! ,#@(&! <0N1! &P3,/\.<31! &P3,/1!'?+3'1!

;(#@1/R(31S!

W,/&!'#8M.3#!'#,!8&3#,!'&!;(#+1!1!0/3*3=1(!K!08!'1Q0&*&,!#.'&!1!<&*&@(1>$#!'&!1<#('#,!

&.'#L;(#<&'38&./13,9!.#,! /&(8#,!'#!1(/35#!_bS�!'#!CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#9!,&!

(&+&*1!1,,1=!1'&Q01'#S!U#!8&,8#!;1,,#9!;#'&8!,&(!<&*&@(1'#,!<#./(1/#,!1'83.3,/(1/3+#,9!.#,!

/&(8#,!'#!1(/35#!FGGS�9!.S�!J9!'#!CR'35#!'#!%(#<&'38&./#!)'83.3,/(1/3+#9!'&! A3P1>$#!'#,! A1</#,!

/3'#,!<#8#!1,,&./&,!.1!3.+&,/351>$#!Q0&!(&*&+&8!;1(1!1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*S!

U1!+&('1'&9!.$#!'&3P1!'&!^1+&(!081!<&(/1!'3,<(3<3#.1(3&'1'&!u'&!N0M=#w!'1!1'83.3,/(1>$#!

.1!&*&3>$#!'1,!8&'3'1,!'&!3.+&,/351>$#!1!/#81(9!;&(1./&!#!<1,#!<#.<(&/#9!<#8#9!;#(!#0/(#!*1'#9!

1! /1(&A1! '1! *3+(&! 1;(&<31>$#! '1,! ;(#+1,! '&! 1<#('#! <#8! 1,! (&5(1,! 5&(13,! '&! '3(&3/#! K9!

;#/&.<31*8&./&9!;(#;M<31!1!5&(1(!,3/01>O&,!'&!3.<&(/&=1!#0!'&!'?+3'1!1!Q0&!#!1<#('#!;#'&!;�(!

A38S!

%&(1./&!1!&P3,/\.<31!'&!08!&((#!;(&<&'&./&8&./&!<#8&/3'#9!&8!Q0&!1!1'83.3,/(1>$#!#0!

#!<#./(3@03./&!3.<#((&(189!&!Q0&!<#.,/3/03!<10,1!'#!;(#<&'38&./#!'&!(&+3,$#9!.$#!;#'&!'&3P1(!'&!

1<&3/1(L,&! <#8#! ,&.'#! #! <#./(1/#! <#8! #! <#./(3@03./&9! '&! '&/&(83.1>$#! 3.'3(&/1! '1! 81/K(31!



"

 

 IkG 

/(3@0/:+&*9!#!8&3#!813,!&A3<1=!'&!(&<#.,/3/03(!1!<#.A31.>1!.1!1'83.3,/(1>$#!&!'&!1A1,/1(!#,!(&<&3#,!

'&!Q0&!1!.#+1!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!#0!#!+1*#(!'#!38;#,/#9!,0@,&Q0&./&8&./&9!15#(1!

*3Q03'1'#!&,/&N18!.1!8&,81!*3.^1!'1,!;#,3>O&,!1'83.3,/(1/3+1,!1./&(3#(8&./&!/#81'1,S!

U&8!1!*&3!.&8!1!.1/0(&=1!'1,!(&*1>O&,!N0(M'3<1,!1!&,/1@&*&<&(!,&!#;O&89!;&*1,!(1=O&,!

Q0&!+38#,!'&A&.'#!1#! *#.5#!'&,/&!&,/0'#9!]!<&*&@(1>$#!'&,/&,!<#./(1/#,!'&! A3P1>$#!'&! A1</#,!

;&(/3.&./&,! ]! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*9! Q01.'#! <13@19! <#8#! '&A&.'&8#,9! ]!

1'83.3,/(1>$#!/(3@0/:(31!1!<#8;&/\.<31!*&51*!;1(1!1!;(:/3<1!0.3*1/&(1*!&!10/#(3/:(31!'#!,0@,&Q0&./&!

1/#!'&!*3Q03'1>$#S!U$#!'&3P1!'&!&P3,/3(9!.&,/1!1*/0(19!08!?*/38#!8#8&./#!'&!1;(&<31>$#!,#@(&!,&!

#!3./&(&,,&!;?@*3<#9!<0N1!;(#,,&<0>$#!*^&!&,/:!<#8&/3'19!&,/:!1!,&(!,1/3,A&3/#S!

W,/&!,&(:!#!8&3#!'&!(&,#*+&(!1,!8?*/3;*1,!3.N0,/3>1,!'&!/(3@0/1>$#!<#.,/1'1,9!803/1,!+&=&,!

&8!/&8;#,!803/#!1A1,/1'#,!&8!(&*1>$#!1#!8#8&./#!'1!*3Q03'1>$#!&!&8!Q0&!#!'&+3(!'1!(&1*3'1'&!

&<#.R83<#LA3.1.<&3(1! ,0;&(+&.3&./&! '#! <#./(3@03./&! ,&! &.<1((&51! '&! '&8#.,/(1(! Q0&! 1,!

*3Q03'1>O&,!1./&,!&A&/01'1,!.$#!/3.^18!<#((&,;#.'\.<31!]!(&1*3'1'&S!!

2&8;(&!Q0&!#!<#./(3@03./&!+&.^1!1!,&(!<#.A(#./1'#!<#8!081!,3/01>$#!'&!3.,#*+\.<31!.$#!

<0*;#,1!#0!<#8!5(1+&,!'3A3<0*'1'&,!A3.1.<&3(1,!!;#,/&(3#(&,!!&!&8!Q0&9!1./&(3#(8&./&9!.$#!#<#((&0!

#!!;1518&./#!'#,!38;#,/#,!o!.$#!;#'&.'#9!1,,389!#!,&0!.$#!;1518&./#!,&(!<10,1!3'R.&1!'&,,1,!

'3A3<0*'1'&,!L!9!1A350(1L,&!;&(/3.&./&!1!3./&((#51>$#!,#@(&!,&!1!/(3@0/1>$#!1./&(3#(!.$#!,#A(&(:!'&!

3.N0,/3>1!5(1+&!#0!.#/R(31!#0!'&!&((#!Q0&!'&+1!,&(!(&;1(1'#9!<#.,/3/03.'#!#!<#./(1/#!1'83.3,/(1/3+#!

,#@(&! 1! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*9! .#,! /&(8#,! '#! 1(/35#! FGGS�9! .S�! J9! '#! CR'35#! '#!

%(#<&'38&./#!)'83.3,/(1/3+#9!1!+31!'&!#!<#.,&503(!<#8!813#(!<&*&(3'1'&S!

7&,/&!8#'#9!#!<#./(1/#!,#@(&!1!(&+3,$#!'1!81/K(31!/(3@0/:+&*9!<#8!1!,0@,&Q0&./&!(&+3,$#!

10/#(3/:(31!0.3*1/&(1*!'1!*3Q03'1>$#9!;#'&!<#.A350(1(L,&!<#8#!,&.'#!08!3.,/(08&./#!N0(M'3<#9!3'R.&#!

&!1'&Q01'#9!;1(1! (&,#*+&(!1,!<#./&.'1,!&8!Q0&!,&N1!1*&51'#9!&8!;&'3'#!'&! (&+3,$#!'#,!1/#,!

/(3@0/:(3#,9!#!&((#!'#,!,&(+3>#,9!#!&((#!.$#!&+3'&./&!'#!<#./(3@03./&9!#0!1!&P3,/\.<31!'&! 3.N0,/3>1!

5(1+&! #0! .#/R(31! .$#! 38;0/:+&*! 1! .&5*35\.<31! &+3'&./&! '#! <#./(3@03./&9! Q01.'#9! &A&/01'1! 1!

3.+&,/351>$#!;#,/0*1'1!;&*#!;(3.<M;3#!'#!3.Q03,3/R(3#9!1!1'83.3,/(1>$#!<^&50&!1!081!;#,3>$#!'&!

3.<&(/&=1!A:/3<#L;(#@1/R(31!3.,#*?+&*S!!
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! [S!4&<*181>O&,!.&<&,,:(31,!

!

! )!&P3,/\.<31!'&!A3*/(#,!1'83.3,/(1/3+#,!Q0&!(&,#*+18!<#./(#+K(3,1,!1./&,!'#!*3/M53#!,&!+&(!

(&,#*+3'#!;&*#!/(3@0.1*9!K!081!Q0&,/$#!Q0&!,&!<#*#<1!<#8!;1(/3<0*1(!1<03'1'&9!A1+,+A'5+-)1!Q01.'#!

1<#;*1'1! 1! 8#8&./#,! '31*R53<#L<#.,&.,01*3=1'#(&,! &8! Q0&! 1! Q0&,/$#! K! (&,#*+3'1! ;&*1!

<#*1@#(1>$#S!

! )!,05&,/$#!'&!l'%'5-'&Y'8'+%9!<#8#!;#,,3@3*3'1'&!'&!;(&+&.>$#!'&!*3/M53#,9!'&!<(31>$#!

'&!081!A1,&!1'83.3,/(1/3+1!;(K+319!,&N1!<#8#!8#8&./#!&.'#;(#<&'38&./1*9!,&N1!<#8#!(&<*181>$#!

.&<&,,:(319! K9! ;(&<3,18&./&9! N0,/3A3<1'1! ;&*#! .$-"1! 8&.<3#.1.'#! '3+&(,#,! ,3,/&81,! N0(M'3<#,!

<#.'&!,&!;(&A&(&!1!<##;&(1>$#!]!<#.A(#./1>$#S!

! W8!(35#(9!1!1'83.3,/(1>$#!1/K!/&8!1!;#,,3@3*3'1'&!'&!&+3/1(!#!*3/M53#9!(&+#51.'#9!/#/1*!#0!

;1(<31*8&./&!#!1/#! 38;05.1'#9!;(:/3<1!Q0&9!.$#!,&(:!<#((&./&S!6#(.1(!+3:+&*9!.1!;(:/3<19!Q0&!#!

,3,/&81!A0.<3#.1,,&9!38;*3<1!081!1'&,$#!3./&.<3#.1*!1#!;(3.<M;3#!'1!1'83.3,/(1>$#!<##;&(1/3+1!&!

1#!!"#"&#)&)@)1,F,+"!'#,!;#'&(&,!;?@*3<#,!Q0&!&,/1!'&81.'1S!U$#!,&!/(1/1!'&!/(1.,1<3#.1(9!]!

8#'1! '#,! %4))-6)'1-#)'5%2& /0'#! #! Q0&! ;0'&(9! &! #! Q0&! .$#! ;0'&(9! #0/(#,,38! '&! 1;*3<1(! 081!

.#(81/3+3'1'&!;(#<&'38&./1*!Q0&!(&A*&/3,,&!#,!%-'*#'1#%!'1,!@#1,!;(:/3<1,!1'83.3,/(1/3+1,!&!081!

'&+3'1!?',,"$*-'8+5+-<>B!

! 61./#! #0! 813,! '#! Q0&! #,! 8&3#,9! ,&(:! 1! '3,;#,3>$#! &! 1@&(/0(1,! 1'83.3,/(1/3+1,! ;1(1!

1@1.'#.1(!#!;1(1'3581!'#!W,/1'#!A3,<1*!<#.A(#./1/3+#!&!#!8#'&*#!1./15#.3,/1!Q0&!;#'&(:!'3/1(!

'#!,0<&,,#!'&,/1,!8&'3'1,S!
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§ 7-)$)11),6-&/)1()6-U!&8!N&3/#!'&!&;M*#5# 

 

!

!

!

!

! !

! )! Q0&,/$#! <#8! Q0&! 1@(38#,! 1! '3,,&(/1>$#!81(<#09! 3.'&*&+&*8&./&9! #! (08#! '1! .#,,1!

(&A*&P$#S!),!<3/1>O&,!'&!Q"(O1+"&7"'1)%!&!:--"&;'<)12!;&(A3*1+18L,&9!'8& +*+-+"2!<#8#! (&,;#,/1,!

;#,,M+&3,!;1(1!,1@&(8#,!,&9!/1*!<#8#!#!N0(3,/1!'#!,#.#!'1!;(3.<&,1!'1!A:@0*19!/0'#!^1+31!80'1'#9!

#0!,&9!#!.#,,#!'3(&3/#!A3,<1*!13.'1!&,/1+1!;(&,#!1#,!A1./1,81,!'#!;1,,1'#S!

! ),!;(38&3(1,!(&A*&PO&,!*&+1(18L.#,9!'&!38&'31/#9!1!(&<#.^&<&(!#,!,3.13,!'&!80'1.>1!Q0&!

#!N0(3,/1!3./&(&,,1'#!;&*1,!<#3,1,!'#!'3(&3/#!A3,<1*!.$#!;#'31!35.#(1(S!U#!&,;1>#!'&!08!,K<0*#9!1,!

(&*1>O&,!&./(&!1!1'83.3,/(1>$#!A3,<1*!&!#,!<#./(3@03./&,!A#(18!;(#A0.'18&./&!(&<#.A350(1'1,S!W8!

;'<)12!#!3./&(&,,&!;?@*3<#!'1!;&(<&>$#!'1,!(&<&3/1,!A3,<13,!&!1,!'3A3<0*'1'&,!1'83.3,/(1/3+1,!.#!

<#./(#*#!'#,!A1</#,!/(3@0/:(3#,9!(&8&/&(18!1!(&*1>$#!A3,<1*!;1(1!#!'#8M.3#!'&!081!(&*1>$#!&,;&<31*!

'&!;#'&(9!#.'&!#!+M.<0*#!'&!,0@#('3.1>$#9!/M;3<#!'1,!(&*1>O&,!1'83.3,/(1/3+1,!'&!10/#(3'1'&9!31!

;1(1! 1*K8! '1! ,0@#('3.1>$#! N0(M'3<1S! -#*+3'#,! <&8! 1.#,9! <#.,/:/18#,! Q0&9! 1,! 8&,81,!

'3A3<0*'1'&,!1'83.3,/(1/3+1,!&!#!8&,8#!3./&(&,,&!;?@*3<#9!1'N&/3+1+1!.#+18&./&!1,!(&*1>O&,!A3,<13,!

<#8#! X(&*1>O&,! &,;&<313,Z9! X(&A#(>1'1,Z9! X;#/&.<31'1,Z9! &9! <0(3#,18&./&9! <#8!08!,&./3'#! .$#!

<#8;*&/18&./&! 1A1,/1'#!'1! *R53<1!;'<)1+'*'B! %#(K89! .#! *051(!'1! 1)5'[J"& )%A),+'5& #)& A"#)1L

,0N&3>$#9!&.<#./(:8#,!"&A"#)1&)%A),+'5&#'&1)5'[J"`!1!?8)%"*#)1)&Z)4'5-/)16j5-*+%>!'&(1!*051(!]!

?T*6'*,)#&1)5'-+"*%6+A>S!

! W,,1!<#.,/1/1>$#9!*&+#0L.#,!1!(&<#.^&<&(!Q0&!#,!/(1>#,!/M;3<#,!'#!?.18)+-4)+%)*>&'&!081!

1'83.3,/(1>$#!<##;&(1/3+1!/18@K8!,&!<#8&>1(18!1!81.3A&,/1(!1#!.M+&*!'#!'3(&3/#!A3,<1*`!#!'3(&3/#!

^3&(1(Q03=1'#!&!+&(/3<1*!i?6+)1'1,6+%,6)*&Q),6->2& ?-"AC#"4*>f!;1,,#0!1!<#.+3+&(!<#8!08!'3(&3/#!
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<#.+&.<3#.1*! #0! <#.,&.,01*! i?/)1)+*8'1-)*& Q),6->f9! #,! 8&3#,! '&! &P&<0>$#! ,#@&(1.#,! &!

38;&(1/3+#,!,$#!'&3P1'#,!.1!,#8@(1!'&!&,/(1/K531,!;1(1!<#.+&.<&(!&!;&(,01'3(!i?s8)1\)$($*(%C&

$*#&s8)11)#$*#%%-1'-)(+)*>f9!1!+3.<0*1>$#!N0(M'3<1!,0(5&!15#(1!<#8;*&8&./1'1!;#(!+M.<0*#,!'&!

.1/0(&=1!.#(81/3+#L,#<31*9!#!1<#('#!;(K+3#!i?3"1'8/)1%-j*#+($*(>f!/&.'&.'&!1!;(&+1*&<&(!,#@(&!#!

<#81.'#!0.3*1/&(1*!i?.*"1#*$*(>f2!&!#,!1<#('#,!,#@(&!.#(81,!i?Y"1!%)-\$*(%'8%A1',6)>f!,#@(&!

#!,&0!&,/1@&*&<38&./#!0.3*1/&(1*S!

! U&,,1!8&'3'19!+&(3A3<:8#,!Q0&9!/18@K8!.#!^#(3=#./&!'1,!(&*1>O&,!&./(&!1!1'83.3,/(1>$#!

&!#,!<#./(3@03./&,9!,&!<#8&>1+1!1!+3,*08@(1(!08!?1)*)4&#)'5>2&.#!,&./3'#!'&!081!8&/18#(A#,&!

'&! 08!8#'&*#! /(1'3<3#.1*! '&! ?,"!!'*#& '*#& ,"*-1"5>2! ;#(! 08! .#+#!8#'&*#! '&! ?("/)1*'*,)>2!

(1'3<1'#!.081!&A&/3+1!&!,0@,/1.<31*!<##;&(1>$#!&./(&!1/#(&,!;?@*3<#,!&!;(3+1'#,S!

! %1(/38#,9! '&,,&! 8#'#9! '1! <#.,/1/1>$#! '1! 3.&+3/1@3*3'1'&! '1! &8&(5\.<31! '&! 081!

1'83.3,/(1>$#!A3,<1*!<##;&(1/3+1!<#8#!081!.&<&,,3'1'&!Q0&!,&!;&(A3*1!.#!V8@3/#!'&!08!8#'&*#!

^#*M,/3<#!'&!08!W,/1'#!%",+'5&(&A*&P3'#!&!Q0&9!<#8#!/1*9!&P35&!(&.#+1'1,!AR(80*1,!'&!3./&(1>$#9!'&!

;(#<&'38&./#!&!'&!#(51.3=1>$#!Q0&!51(1./189!'&!A#(81!&A3<3&./&!&!'&8#<(:/3<19!1!&A&/3+3'1'&!&!

1!&P<&*\.<31!'1!,01!1/01>$#S!!

! ),,389!13.'1!Q0&!1!,0@83,,$#!'1!(&*1>$#!A3,<1*!1#!N0(M'3<#!81./&.^1!3./1</1!1!&,/(0/0(1!

+&(/3<1*! '#! &P&(<M<3#! '#,! ;#'&(&,! 1'83.3,/(1/3+#,! &! 1! ,0;(&81<31! '1! .#/1! '&! 10/#(3'1'&! .1!

<#.A350(1>$#!'1,!3./&(+&.>O&,!1'83.3,/(1/3+1,9!#!&,;M(3/#!#;&(1/3+#!'#!/(1'3<3#.1*!?,"!!'*#&'*#&

,"*-1"5>! +13! <&'&.'#! &,;1>#! A1<&! ]! &8&(5\.<31! '&! 081! (&*1>$#! #.'&! ,&! 81.3A&,/1! 081!

3./&.<3#.1*3'1'&!81/&(31*8&./&!<##;&(1/3+1!!&!.#!,&3#!'1!Q01*!,&!+13!1'83/3.'#9!.$#!1;&.1,!.#!

;*1.#!'#!;(#<&'38&./#9!81,9!,#@(&/0'#9!.#!;*1.#!'1!<#.<(&/1!1/01>$#!'1,!;1(/&,!&9!!&8!<&(/#,!

<1,#,9!]!81(5&8!'&!081!'1'1!<#.A350(1>$#!;(#<&'38&./1*9!1!(&1*3=1>$#!<#.N0./1!'&!08!?+#)!&

%)*-+1)>9! Q0&! ,&! 81/&(31*3=19! +*-)1& '5+'2& &8! 1/#,! 1'83.3,/(1/3+#,! ;(#83,,R(3#,9! <#.,&.,013,! #0!

1<#('#,!A#(813,!#0!3.A#(813,!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,B!

U&,,1! 8&'3'19! <#.'3'&(:8#,! ,&(! .&<&,,:(3#! ,0;&(1(! 08! &./&.'38&./#! (&,/(3/3+#! '#!

A&.R8&.#! '1! <##;&(1>$#! &./(&! 1! 1'83.3,/(1>$#! A3,<1*! &! #,! <#./(3@03./&,! <#8#! 081! (&1*3'1'&!

<3(<0.,<(3/1!]!X1/3+1>$#!'&!(&,;#.,1@3*3'1'&,!;(3+1'1,Z9!;#(!A#(>1!'#!Q01*!#,!,0N&3/#,!;1,,3+#,9!
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<#./(3@03./&,! &! /&(<&3(#,! ;1,,1(18! 1! 1,,083(! 081! X3.A3.3'1'&! '&! /1(&A1,! &! A0.>O&,! 1./&,!

(&,&(+1'1,! &P<*0,3+18&./&! ]! 1'83.3,/(1>$#Z9! .08! A&.R8&.#! Q0&! ;#'&! /(1'0=3(L,&! ;&*1!

3.,/3/0<3#.1*3=1>$#! '&! 081! X1'83.3,/(1>$#! ;(3+1'1! '#,! 38;#,/#,Z9! &8! Q0&! ,&! (&,&(+1! ]!

1'83.3,/(1>$#9!.1!&,,\.<319!08!;1;&*!'&!A3,<1*3=1>$#!)@&A"%-&=',-$!!&!'&!(&;(&,,$#!,1.<3#.1/R(31!
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'&!08!<3(<03/#!'&!81/(3=!'31*R53<1!&!1@&(/#!]!;(#<0(1!'&!&,;1>#,!<#.,&.,013,9!#!;(#<&,,#!'&!
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&! .$#! 8&(1! <#.N0./0(1! '&! 08! ;(#<&'38&./#9! 081! +&=! Q0&! <#./(3@03! ;1(1! #/383=1(! 1! '&<3,$#!

1'83.3,/(1/3+19! ;#/&.<31.'#! /1./#! 1! ,01! 1<&3/1>$#! <#8#! 1! ,01! &A3<:<319! ,&.'#! &,/1,! 081!

'38&.,O&,!;1(/3<0*1(8&./&! (&*&+1./&,!Q01.'#9!;&(1./&!#!Q01'(#!'&!;#,,3@3*3'1'&,!1@&(/#!;&*#!

&*&+1'#!5(10!'&!3.'&/&(83.1>$#!'#!(&A&(&./&!.#(81/3+#9!1!;1(/3<3;1>$#!.$#!,&!'&+1!*383/1(!1!081!

=#.1!'&!'&81(<1>$#!'&!A(#./&3(1,!o!*&51*!/)1%$%!3*&51*!o9!81,!;&(83/3(!#!&.(3Q0&<38&./#!'1!1/01>$#!

1'83.3,/(1/3+1! 1/(1+K,! '&! 081!813,! 18;*1! ;#.'&(1>$#! '#,! <(3/K(3#,! &! ;1(V8&/(#,! 1! (&A*&/3(! .1!

'&<3,$#S!

)3.'1! Q01./#! ]! ;1(/3<3;1>$#9! '1! ;(R;(31! (&A&(\.<31! 1#! W,/1'#!,""A)1'-+/"2! (&,0*/1! ,&(!

1@,#*0/18&./&!(&'0/#(1!1!="1!'5+\'[J"!'1!;1(/3<3;1>$#!&.Q01./#!08!&,;1>#!A&<^1'#9!1/(1+K,!'#!

Q01*! #! ;1(/3<0*1(! ,&N1! <#.A(#./1'#! <#8! 081! ;#,3>$#! 1'83.3,/(1/3+1! A#(N1'1! .#! ,&<(&/3,8#! '#,!

80(#,! @0(#<(:/3<#,9! ]! 3815&8! '&! 081! 10/#;#3K/3<1& X^)(+-+!'-+"*& #$1,6& 3)1='61)*>9! 1! Q0&! ,&!

15(&519! ;#,/&(3#(8&./&9! #! +*,K!"#"! ;1(1! #! '&<3'&./&! '#! /(V83/&! '1!8&(1! 10'3\.<319! Q01./1,!

+&=&,! ,0N&3/#! ]! &,/18;1! '1! z3.|+&('1'&!^'A'5+%%+'*'! '&! Q0&! X.$#! A#(18! ,0,<3/1'#,! Q013,Q0&(!

&*&8&./#,!.#+#,!Q0&!'&+&,,&8!,&(!/3'#,!&8!<#.,3'&(1>$#ZS!

)! &+#*0>$#! (&<&./&! 1#! .M+&*! '#! '3(&3/#! 1'83.3,/(1/3+#! +&3#! (&+&*1(! &,,1! /&.'\.<319!

(&Q0&(&.'#! 081! .#+1! &,/(1/K531! '&! (&*1<3#.18&./#! &! 081! .#+1! <#.,3'&(1>$#! '1,! A#(81,! '&!

1/01>$#9!#.'&!#,!8&<1.3,8#,!'&!'3(&3/#!,01+&9!@(1.'#9!A*&PM+&*9!,$#!1<#8;1.^1'#,!;#(!A#(81,!

;#/&.<31'#(1,!'#!<#.,&.,#9!/1./#!0.3*1/&(13,9!<#8#!@3*1/&(13,S!

)!.&<&,,3'1'&!'&!(&+&(!1,!;10/1,!'1!3./&(+&.>$#!'#!W,/1'#!.#!,&0!(&*1<3#.18&./#!<#8!

#,!;1(/3<0*1(&,!A#3!<#.A3(81'1!;#(!081!3.<0(,$#!(&*1/3+18&./&!],!81/K(31,!'1!-'@&,"!A5+'*,)B&
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)!.#/R(31!(&;&(<0,,$#!'&,,&,!&,/0'#,!.#!^&83,AK(3#!'&!1*5081,!1'83.3,/(1>O&,!A3,<13,!&!

.#,!'#<08&./#,!'1!TC7W!(&*1<3#.1'#,!<#8!1,!(&*1>O&,!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,!

&!#!<08;(38&./#!<##;&(1/3+#!'1,!#@(351>O&,!A3,<13,9!A#(18!;#(!.R,!1,,083'1,!<#8#!#!'&+&(!'#!

N0(3,/1!A1=&(!&<#9!.1,!,01,!<#.,/(0>O&,9!'#,!X5(3/#,!'&!1*1(8&Z!o!.1!&P;(&,,$#!'&!4#5K(3#!2#1(&,!

o! ! '1,! (&,/1./&,! <3\.<31,! ,#<313,9! (&<#.^&<&.'#L*^&,9! 1#! N&3/#!'#! ?*)$)& 3)14'5-$*(%1),6->2&08!

;1;&*! '3.183=1'#(! '1,! ,#*0>O&,! N0(M'3<1,9! .08! '3,<0(,#! '&! 3.#+1>$#! &! 1@&(/0(1! 1! .#+1,!

(&1*3'1'&,S!

7&,,1!<#.,3'&(1>$#!<#.A3(8:8#,!#,!;#./#,!Q0&!1,,0838#,!1./&(3#(8&./&`!08!&*&+1'#!

.M+&*!'&!<08;(38&./#!'1,!#@(351>O&,!A3,<13,!.$#!K!81./3'#!;&*1!A#(>19!81,9!,389!;&*1!&P3,/\.<31!

'&!08!<#8;(#83,,#!&!'&!081!+&('1'&3(1!<##;&(1>$#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,9!

,&.'#! Q0&9! 1! &8&(5\.<31! '&,,&! ,0@,/(1/#! (&*1<3#.1*! &,/:9! ,35.3A3<1/3+18&./&9! '&;&.'&./&! '1!

1@#('15&8! Q0&! 1,! 10/#(3'1'&,! A3,<13,! /&.^18! N0./#! '1! <#80.3'1'&! '#,! <#./(3@03./&,! &! '1,!

3./&(1>O&,!Q0&!,&N18!'&,&.+#*+3'1,!&./(&!1,!;1(/&,!.#!;*1.#!'1!5'4&+*&',-+"*B&

)! ,"*=+'*['! '#,! <#./(3@03./&,! .1,! 10/#(3'1'&,! &! .1! ,01! *&53/383'1'&! o! @1,&1'1! .1!

-1'*%A'1m*,+'2&.#!='+1&A5'<9!&8!;(#<&'38&./#,!N0,/#,!&!;1(/3<3;1'#,!o9!<#.,/3/03!08!A1</#(!'&<3,3+#!

;1(1!1,,&50(1(!&*&+1'#,!.M+&3,!'&!<08;(38&./#!'1,!#@(351>O&,!A3,<13,S!!

T!<08;(38&./#!'&,,1!A3.1*3'1'&!&P35&!Q0&!,&!3.,/3/0<3#.1*3=&8!;1'(O&,!'&!1/01>$#!Q0&!

,&N18! ;&(<&<3#.1'#,! <#8#! N0,/#,! &! ;&(83/18! 1! &8&(5\.<31! '&! 081! (&*1>$#! '&! <#.A31.>1!

(&*1/3+18&./&!]!1/01>$#!'1!1'83.3,/(1>$#S!r03/#,!'#,!#@,/:<0*#,!Q0&9!1Q039!38;#(/1!,0;&(1(!&,/$#!

(&*1<3#.1'#,! <#8! #! ,"!A"1-'!)*-"! '1,! 10/#(3'1'&,9! ,&N1! .08! ;*1.#! *&53,*1/3+#9! ,&N19! 813,!

38&'31/18&./&9!.#!;*1.#!1'83.3,/(1/3+#S!

U&,,&!,&./3'#9!1!38;#(/V.<31!'1!;&(<&>$#!'&!N0,/3>1!.#,!;(#<&'38&./#,!'&!/#81'1,!'1!

'&<3,$#! &! .#! /(1/18&./#! Q0&! #,! <#./(3@03./&,! (&<&@&8! ;#(! ;1(/&! '1,! 10/#(3'1'&,! A3,<13,!

i?A1",)#$1'5&G$%-+,)>f2&1!&P3,/\.<31!'&!081!<0*/0(1!3.,/3/0<3#.1*!#(3&./1'1!;&*1!38;*&8&./1>$#!'&!

?='+1&A1",)#$1)%>9!;&(83/3(:!'&,&.+#*+&(!081!813#(!<#.A31.>1!.&,,1,!3.,/3/03>O&,!Q0&!;(&'3,;O&!

#,!'&,/3.1/:(3#,!'1!1/3+3'1'&!1'83.3,/(1/3+1!1!1<&3/1(&8!1,!'&<3,O&,S!



!

 bGH!

W,/&,! ;(&,,0;#,/#,! A#(18! +&(3A3<1'#,! 1#! .M+&*! '#! ;1(1'3581! '&! 1/01>$#! '&! '3+&(,1,!

1'83.3,/(1>O&,!A3,<13,!&!1#!.M+&*!'#,!3.,/(08&./#,!&!A#(81,!'&!1/01>$#S!

)3.'1!Q0&!1! X(&*1>$#!<##;&(1/3+1Z! /&.^19! .#! V8@3/#! A3,<1*9! 081!<#.#/1>$#!&,;&<MA3<19!

1,,0838#,!Q0&!#!W,/1'#!<##;&(1/3+#! (&A*&/&! 081! 3./&.<3#.1*3'1'&!&! 08!8#'#!'&!153(! Q0&! ,&!

<#.<(&/3=1!&8!3.,/(08&./#,!(&A*&P3+#,!'&!;1(/3<3;1>$#!&!<#.,&.,#S!

C#8&>:8#,!;#(! (&A&(3(! #,! 1/(3@0/#,!Q0&!1!TC7W! (&<#.^&<&!<#8#!;1(V8&/(#!'1!1>$#!

1'83.3,/(1/3+1`! <#8;(&&.,$#! A0.'1'1! &8! <#.^&<38&./#,! '#! 80.'#! '1! &8;(&,1! i?,"!)1,+'5&

'4'1)*)%%>f2! 38;1(<31*3'1'&9! ;(#;#(<3#.1*3'1'&9! /(1.,;1(\.<31! i?"A)**)%%>f& &! (&,;#.,3+3'1'&&

i?1)%A"*%+/)*)%%>f>! &! ;#(! (&A*&/3(! ,#@(&! #! ,&0! ,35.3A3<1'#! ;1(1! 1! <#.,/(0>$#! '&! 081! (&*1>$#!

<##;&(1/3+1S! C#.,3'&(:8#,! Q0&! ;1(1! Q0&! ;#,,1! ,&Q0&(! &Q01<3#.1(L,&! 1! &P3,/\.<31! '&! 08!

18@3&./&!'&!<##;&(1>$#!&!<#.A31.>1!&./(&!'&/&(83.1'#,!,0N&3/#,9!K!1;#'M</3<#!Q0&!1!8&.,15&8!

3.,/3/0<3#.1*! <#80.3<1'1! ;&*1! 1'83.3,/(1>$#! .1! ,01!A1'@+%! .$#! <#.,/3/01! #! #;#,/#! '#! Q0&! ,&!

;(&/&.'&!.081!'3.V83<1!&8!Q0&!,&!(&<#.^&<&!1!;&(/3.\.<31!'#!A"#)1&#'&1)5'[J"B!U&,/&!,&./3'#9!

#,!8&.<3#.1'#,!1/(3@0/#,!'#!153(!1'83.3,/(1/3+#9!,&.'#!;(&,,0;#,/#,!.&<&,,:(3#,9!1;#'M/3<#,9!'#!

'&,&.+#*+38&./#!'&!081!1)5'[J"&)%A),+'5&#)&,""A)1'[J"9!<#.A350(18L,&9!13.'19!<#8#!&*&8&./#,!

3./&5(1./&,! '&! 081! <0*/0(1! 3.,/3/0<3#.1*! Q0&! '&A3.&! #! 18@3&./&! (&*1<3#.1*! &./(&! #,! 1/#(&,9! &9! 9!

,380*/1.&18&./&9!!,$#!;3*1(&,!N0(M'3<#,!+3.<0*1/3+#,!'#!153(!1'83.3,/(1/3+#9!!

! 7&8#,! ;#(! <&(/#! Q0&! 1,! '5-)1'[�)%& ,5+!I-+,'%! 1#! .M+&*! '#! 18@3&./&! A3,<1*! &! #!

'&,&.+#*+38&./#! '&! 081! <0*/0(1! 3.,/3/0<3#.1*! '3(&<3#.1'1! ;1(1! 1! <##;&(1>$#! ;#/&.<318! #!

3.+&,/38&./#!&P/&(.#!&8!A1<&!'1!813#(!A31@3*3'1'&!'#!,3,/&81!/(3@0/:(3#!&!'#!8#'#!<#8#!&,/&!,&!

&A&/3+1!1/(1+K,!'1!A1'@+%!1'83.3,/(1/3+1S!!

! )!;&(<&>$#!;1(1! #! &P/&(3#(! '&! 081!1'83.3,/(1>$#!1@&(/1! ]! <##;&(1>$#! o!Q0&!#A&(&<&!

3.,/(08&./#,!'&!#@/&.>$#!'&!<&(/&=1!?+*&'#/'*,)>2!Q0&!'31*#519!1@&(/18&./&9!<#8!1,!&8;(&,1,!

.1! 38;*&8&./1>$#! '1,! ,#*0>O&,! 813,! 1'&Q01'1,9! Q0&! K! (&<&/3+1! 1! 081! (:;3'1! &! &A3<3&./&!

(&,#*0>$#!'#,!<#.A3/#,!1/(1+K,!'#!<#.,&.,#!&!'#!1<#('#9!Q0&!1;*3<1!1!*&3!'&!A#(81!+!A'1,+'52!<#8!

#@N&/3+3'1'&!&!Q0&!.$#!/(1@1*^1!;1(1!81P383=1(9!1!/#'#!#!<0,/#9!1,!(&<&3/1,!A3,<13,9!Q0&!.$#!1'#/1!

081!;#,3>$#!,3,/&81/3<18&./&!1./15#.3,/1!Q0&!<#.'0=1!]!.&<&,,3'1'&!'&9! 3.+1(31+&*8&./&9!,&!



"

 

 bGF 

(&<#((&(!1#,!/(3@0.13,!;1(1!1!&A&/3+1>$#!'#,!'3(&3/#,!o!!<#.,/3/03!08!3.&*383.:+&*!A1</#(!'&!1/(1>$#!

'#! 3.+&,/38&./#! 3./&(.1<3#.1*9! ;&*#! Q0&! 1! '38&.,$#! ;(#<&'38&./1*! &! #(51.3=1<3#.1*! &9! .&,,&!

<#./&P/#9!1!A#(81!<#8#!1!1'83.3,/(1>$#!,&!(&*1<3#.1!<#8!#,!<#./(3@03./&,!&!<#.,/(R3!1!,01!+!'()!&

1)A$-',+"*'52& .$#! '&+&9! '&! A#(81! 1*50819! ,&(! &P<*0M'1! '1,! 81/K(31,! '1! ?,"*,"11m*,+'& =+%,'5&

+*-)1*',+"*'5>2&&.Q01./#!A1</#(!'&!1/(1>$#!'&!3.+&,/38&./#S!

2380*/1.&18&./&9!1,,0838#,!Q0&!08!X<*381!'&!<#.A31.>1!8?/01!3.<(&8&./19!'&!A#(81!

&+3'&./&9! 1! ,&50(1.>1! N0(M'3<1Z9! Q0&! <#.,/3/03! X08! +1*#(! A0.'18&./1*! '#! '&,&.+#*+38&./#!

&<#.R83<#!&!,#<31*!'&!08!;1M,Z9!X8&*^#(1!1! 3./&*353@3*3'1'&!&!1!;(&+3,3@3*3'1'&!'#!'3(&3/#!A3,<1*Z9!

.M+&*!'&!<08;(38&./#!+#*0./:(3#9! (&'0=!X1,!81(5&.,!'&!&((#Z!&!<#.'0=!1! 081!;1<3A3<1>$#!'1,!

(&*1>O&,!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,S!

)#! .M+&*! '#,! 3.,/(08&./#,! '1! 1>$#! <##;&(1/3+19! <#.,/1/:8#,! #! <(&,<&./&! (&<0(,#! 1!

3.,/(08&./#,! '&! %"=-& 5'4! .#! <#./&P/#! '#! '3(&3/#! A3,<1*9! ,&.'#! Q0&! 08! '#,! '#8M.3#,! &8! Q0&! 1!

8#@3*3=1>$#!'&,,&!3.,/(08&./#!8#'&*1'#(!/&8!<#.^&<3'#!813#(!&P;(&,,$#!/&8!,3'#!#!V8@3/#!'1,!

(&*1>O&,!'&!,"C"A)1'-+/)!,"!A5+'*,)9!1/(1+K,!'1,!Q013,!1,!;1(/&,!X+3.<0*18L,&Z9!(&<3;(#<18&./&9!

1!1'#/1(!08!<#8;#(/18&./#!/(1.,;1(&./&9!'&!8?/01!<#.A31.>19!1@&(/0(1!&!<#80.3<1>$#9!.#!Q0&!

,&! 1;&*1! 1! 081! .#(81/3+3'1'&! ,#<31*! Q0&! +139! <*1(18&./&9! ;1(1! 1*K8! '#,! '&+&(&,! N0(M'3<#,!

*&51*8&./&! 38;#,/#,S! W9! .&,/&! <#./&P/#9! &,,&! +M.<0*#! /1./#!;#'&! ,0(53(! 1/(1+K,!'&!1<#('#,!'&!

<08;(38&./#9!A#(813,!up#*1.'1w!#0!3.A#(813,!ud(*1.'1w9!<#8#!1/(1+K,!'1!,0@,<(3>$#!'&!XCR'35#,!

'&!@#1,!;(:/3<1,!/(3@0/:(31,Z!uW,;1.^1w!Q0&!&,/1@&*&>18!.#(81,!'&!<#.'0/1!;1(1!#,!<#./(3@03./&,!

&!;1(1!1!1'83.3,/(1>$#S!

%1(1!1*K8!'&,,&!V8@3/#!(&*1<3#.1*9!<#.,3'&(:8#,!!Q0&!1!;1(/3<3;1>$#9!'&./(#!'#!Q01'(#!

'&! +1*#(&,! 1! Q0&! ,&! &.<#./(1! +3.<0*1'1! 1! 1'83.3,/(1>$#! o! 38;1(<31*3'1'&9! 3501*'1'&9!

/(1.,;1(\.<319! ;0@*3<3'1'&9! (&,;#.,1@3*3'1'&! o9! ;&(83/&! #! &.+#*+38&./#! '#,! 3./&(&,,1'#,! .#!

#),+%+"*C!'P+*(! '1! 1'83.3,/(1>$#! &! '&8#<(1/3=1! 08! ;(#<&,,#! @0(#<(:/3<#! &! A&<^1'#9!

1<(&,<&./1.'#!&8!3.A#(81>$#9!*&53/383'1'&9!<&(/&=1!&!;(1/3<1@3*3'1'&!1#!Q0&!#0/(#(1!1;&.1,!/3.^1!

'&!X10/#(3'1'&ZS!!



!

 bGJ!

4&*1/3+18&./&!1#,! (&538&,!&,;&<MA3<#,!'&! (&*1>$#!<##;&(1/3+19!&P/(1M8#,!1,!,&503./&,!

<#.<*0,O&,`!!

W8!;(38&3(#!*051(9!1!<#8;*&P3'1'&!'1,!5(1.'&,!&8;(&,1,9!1!,01!1/01>$#!1!.M+&*!80*/3.1<3#.1*9!#!

,&0!+#*08&!'&!.&5R<3#,!&!#! 38;1</#!'#,!1,,0./#,!A3,<13,!.1,!#;&(1>O&,!Q0&!1Q0&*1,!(&1*3=189!

N0,/3A3<18!08!1<#8;1.^18&./#!813,! ;(RP38#!&!'3A&(&.<31'#!'1!)@-)*%'&!'%%'! '&!;&Q0&.#,L

8K'3#,!<#./(3@03./&,!1!Q0&8!;#'&!,&(!#A&(&<3'#!08!8#'#!'&!1/01>$#!813,!,38;*3A3<1'#S!!

! W8!,&50.'#! *051(9! #! ,3,/&81! N0(M'3<#!;#'&!<#*#<1(! ]!'3,;#,3>$#!'1!5&.&(1*3'1'&!'#,!

<#./(3@03./&,!08!<#.N0./#!'&!3.,/(08&./#,!<#.,/3/0&89!&8!@#1!8&'3'19!A#(81,!<##;&(1/3+1,!'&!

1>$#!#09! +*&!+*+!+%2!8&3#,!'&!#@/&.>$#!'&!<&(/&=1!1./&<3;1'1!(&*1/3+18&./&!],!Q0&,/O&,!#.'&!

&P3,/18!'?+3'1,!Q01./#!]!1;*3<1>$#!'1!*&3!A3,<1*S!

! W8! /&(<&3(#! *051(9!#,!1/(3@0/#,!1'83.3,/(1/3+#,!Q0&!&,/$#! ,0@N1<&./&,!]!&8&(5\.<31!'1!

(&*1>$#!<##;&(1/3+19!,$#!(&A(1>O&,!'&!;(3.<M;3#,!N0(M'3<#,!Q0&!+3.<0*18!1!1'83.3,/(1>$#!&8!/#'1!

1!,01!1/01>$#9!;&*#!Q0&!'&+&8!A1=&(!;1(/&!'&!08!?'#*>!1'83.3,/(1/3+#!Q0&!,&!;(#N&/1!&8!/#'1,!1,!

,01,! 3./&(+&.>O&,S! 2&8! 38;1(<31*3'1'&9! #@N&/3+3'1'&9! <#.^&<38&./#! '1! (&1*3'1'&9!

;(#;#(<3#.1*3'1'&9! /(1.,;1(\.<319! 1@&(/0(1! &! (&,;#.,3+3'1'&9! .$#! ,&(:! ;#,,M+&*! <#.,/(03(! 081!

<0*/0(1!3.,/3/0<3#.1*!8#'&(.1!&!'3(353'1!;1(1!#!<08;(38&./#!+#*0./:(3#!'1,!#@(351>O&,!A3,<13,S!

! W8!Q01(/#!*051(9!1!&P;&(3\.<31!<#8;1(1'1!8#,/(1!Q0&!.$#!,R!K!;#,,M+&*9!<#8#9!/18@K89!

(&<#8&.':+&*9!1!&P3,/\.<31!'&!3.3<31/3+1,!Q0&!&.+#*+18!1!;1(/3<3;1>$#!<#80.3/:(31!.#!'&,&.^#!&!

.1! 38;*&8&./1>$#! '1,! ,#*0>O&,! A3,<13,9! '&,35.1'18&./&! .1! <#.<&>$#! '&! A&((18&./1,!

/&<.#*R53<1,9!<&./(1'1,!.#!0/3*3=1'#(9!Q0&!;&(83/18!#!<08;(38&./#!1'&Q01'#!'1,!.#(81,!A3,<13,!

?1+(6-& =1"!&-6)&%-'1->B&61./#!1! 3.3<31/3+1!TC7W!.&,/&!,&./3'#9!<#8#!1!&,/(1/K531!'&!?-"()-6)1& ="1&

8)--)1& "$-,"!)%>! ,$#! 81.3A&,/1>O&,! '&! 081! 3./&.<3#.1*3'1'&! <##;&(1/3+1! Q0&! ;(&/&.'&8!

,&'38&./1(! 08! ,0@,/(1/#! (&*1<3#.1*! (&<&/3+#! ]! 3'&31! '&! 08! <#./M.0#! ?+*/"5/+*(& �& )*('(+*(>!

;#*1(3=1'#(!'&!A#(81,!813,!&P/&.,3+1,!'&!<##;&(1>$#9!&9!,&.'#!1,!1'83.3,/(1>O&,!A3,<13,!<1'1!

+&=!813,! (&,;#.,:+&3,! .1! X3.A*0\.<31!'#!18@3&./&!'&!,"!A5+'*,)>! .#,!'3+&(,#,! #('&.18&./#,!

N0(M'3<#,9!1!5&,/$#!'#,!,&0,!(&<0(,#,!.$#!;#'&!<#./3.01(!1!#@&'&<&(!1!081!*R53<1!'#!<#.A(#./#!

10/3,/19!'#!3,#*18&./#!'&<3,R(3#!&!'#!,1<(3AM<3#!'#,!'3(&3/#,!'#,!<#./(3@03./&,S!



"
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! %#(! A389! 38;#(/1! (&*&+1(!Q0&!1! (&A&(\.<31!1#!8#'&*#!'&!?T*6'*,)#& 1)5'-+"*%6+A>2!#0!'&!

?l"C"A)1'-+/)& ,"!A5+'*,)>9! <#8#! '38&.,$#! +*-)*,+"*'5! '#! 153(! <##;&(1/3+#! '1! 1'83.3,/(1>$#!

A3,<1*9! /&8!<#8#!;(#;R,3/#! .$#! ,R! &+3'&.<31(! 1! /(1.,A#(81>$#!'&,,&! &,;&<MA3<#!!"#$%& '()*#+&

1'83.3,/(1/3+#9!<#8#9!/18@K89!1,!38;*3<1>O&,!^#*M,/3<1,!Q0&!'1M!(&,0*/18!Q01.'#!1!1'83.3,/(1>$#!

,&!<#8;(#8&/1!<#8!1,!@1,&,!'&,,1!1/01>$#!&!1,!;(#N&/&!<#8#!<##('&.1'1,!#(3&./1'#(1,!'&!/#'1!

1!,01!1/01>$#S!!

! )! <#.<*0,$#! '&! Q0&! 1,! 1'83.3,/(1>O&,! +$#! ;(&,/1.'#! <1'1! +&=! 813,! 1/&.>$#! 1#!

'&,&.+#*+38&./#!'&!A#(81,!<##;&(1/3+1,!1#!.M+&*!'&!/#'#!#!;(#<&'38&./#!/(3@0/:(3#9!108&./1.'#!

#!.M+&*!'&!;1(/3<3;1>$#!'#,!<#./(3@03./&,!&8!/#'1,!1,!A1,&,!&8!Q0&!1Q0&*&!;#'&!'&,'#@(1(L,&9!

.$#!<#.,/3/03!.#+3'1'&9!<#((&,;#.'&.'#9!&8!+:(3#,!#('&.18&./#,9!1!081!(&,;#,/1!1'83.3,/(1/3+1!

]!&,<1,,&=!'&!(&<0(,#,!&!]!.&<&,,3'1'&!'1,!#(51.3=1>O&,!1'83.3,/(1/3+1,!/&(&8!'&!;(&,/1(!<#./1,!

;#(!1Q03*#!Q0&!A1=&8!i',,"$*-'8+5+-<fB!!

)! &.+&(51'0(1! &! #,! &A&3/#,! '1! (&*1>$#! <##;&(1/3+1! /(1.,<&.'&89! 1/01*8&./&9! #! ,&0!

*383/1'#!V8@3/#!'&! 3.<3'\.<31!;#,/#!Q0&!&,,1! +*-)*,+"*'5+#'#)! &,/:! 1! ,&(! <^181'1!1! &.A#(81(!

X/#'1!1!8&/#'#*#531!'&!<#.A350(1>$#!&!'&!(&1*3=1>$#!'#!'3(&3/#!/(3@0/:(3#9!&8!/#'1,!1,!,01,!A1,&,9!

.#(81/3+1,!&!1;*3<1/3+1,Z9!<#8!&,;&<31*!'&,/1Q0&9!;#(!(&A&(\.<31!]!1/3+3'1'&!1'83.3,/(1/3+19!;1(1!

1!XA1,&!'&!8#'&*1>$#!'#,!<(3/K(3#,!3./&(;(&/1/3+#,!,#@(&!1!81/K(31!A3,<1*Z9!#.'&!,&!1,,3,/&!1!081!

;(#5(&,,3+1! 1@&(/0(1! ;1(1! 1! ;1(/3<3;1>$#! '#,! <#./(3@03./&,9! ;1(1! 1! XA1,&! '&! <#./(#*#! '1,!

#@(351>O&,! /(3@0/:(31,9!1(/3<0*1.'#!;(#<&'38&./#,!;1(/3<3;1/3+#,!&8!Q0&!,&!;(&/&.'&!'&,+&*1(!1!

(&1*3'1'&!&!1!,#*0>$#!813,!1N0,/1'1!1#!'3(&3/#!1/(1+K,!'&!081!<##;&(1>$#!&A&/3+1!'&! /#'1,!1,!

;1(/&,Z!&9!.$#!8&.#,9!;1(1!1!XA1,&!'&!(&,#*0>$#!'&!<#./(#+K(,31,!Q0&!;#,,18!,&(!,0,<3/1'1,!1#!

.M+&*! '1! 1;*3<1>$#! '#,! 38;#,/#,9! 1/(1+K,! '1! 1(/3<0*1>$#! '&! /K<.3<1,9! 8&/#'#*#531,! &!

;(#<&'38&./#,!<#.<&@3'#,!;1(1!;(#<0(1(!83/351(!1,!'3A&(&.>1,9!#,!1<#('#,!'&!+#./1'&,9!&!.$#!1!

<#.A(#./1>$#!*3/353#,1!1/(1+K,!'&!*#.5#,!;(#<&,,#,!1'83.3,/(1/3+#,!&�#0!N0'3<313,ZS!

%#(!08!*1'#9!+&(3A3<:8#,!1!.&<&,,3'1'&!'&!'&,*#<1(!1!3./&(+&.>$#!1'83.3,/(1/3+1!'1!,01!

1/3+3'1'&! /(1'3<3#.1*! '&! +353*V.<31! ,0<&,,3+1! '#! <08;(38&./#! '1,! #@(351>O&,! A3,<13,9! ;1(1!

8#./1./&!'1!(&1*3=1>$#!'#,!A1</#,!/(3@0/:(3#,!#0!'1!'&A3.3>$#!'1,!<#.,&Q0\.<31,!N0(M'3<1,!'1!,01!



!

 bG_!

+&(3A3<1>$#9! '&! 8#'#! 1! <#((353(! 1! 1,,38&/(31! (&*1/3+1! 1#! <#.<(&/#! &./&.'38&./#! N0(M'3<#! '1!

1'83.3,/(1>$#9!;1,,M+&*!'&!#(353.1(!*3/M53#,!,0;&(+&.3&./&,9!<#8!5(1+#,1,!<#.,&Q0\.<31,!;1(1!#!

,0N&3/#!;1,,3+#S!)!3./&(1>$#!1./&<3;1'19!Q0&!#<#((&!.#!<#./&P/#!'&!08!<#./1</#!;(&81/0(#!<#8!1!

1'83.3,/(1>$#!;1(1!'&A3.3>$#!;(K+31!'1,!<#.,&Q0\.<31,!A3,<13,!'&!'&/&(83.1'#,!A1</#,!/(3@0/:(3#,9!

&,/:9!1,,389!&8!*3.^1!<#8!#!&,;M(3/#!'&!081!(&*1>$#!<##;&(1/3+1!Q01./#!]!#@/&.>$#!'&!081!<&(/&=1!

?+*&'#/'*,)>9!&9!;#(! 3,,#9!1<1@1!;#(!(&;(&,&./1(!08!&P&8;*#!'&!?6"1+\"*-'5+\'[J">!1#!.M+&*!'1,!

1,,38&/(31,9!,&.'#9!.&,,1!R/3<19!&P;(&,,3+1!'&!081!<0*/0(1!1'83.3,/(1/3+1!8#'&(.1!&!1/01*3=1'1!

Q01./#! ],! '&/&(83.1./&,! -'@& ,"!A5+'*,)! &! Q0&! ;(&A&(&! ;(&+&.3(! ;(#A3*1/3<18&./&! 1! (&153(!

,1.<3#.1/#(318&./&!.08!<#./&P/#!'&!3.<&(/&=1!Q01./#!1#!'&,A&<^#!'#!*3/M53#S!

C#.,&Q0&./&8&./&9!3.<*0M8#,!1,!3.A#(81>O&,!+3.<0*1/3+1,!<#8#!081!A#(81!<##;&(1/3+1L

<#.,&.,01*!'&!1>$#9!13.'1!Q0&!1!8&,81!<0*83.&!<#8!08!1/#!1'83.3,/(1/3+#!0.3*1/&(1*!081!+&=!

Q0&!1!3./&(+&.>$#!1'83.3,/(1/3+1!#<#((&(!.08!8#8&./#!#.'&!#!<#./(3@03./&!/&8!'&!1,,083(9!%"5$%&

+A%)2! #! (3,<#! '1! 3./&(;(&/1>$#! .#(81/3+1! i?Y"1!+*-)1A1)-'-+"*%1+%+P">f&&9! .$#!8&.#,9! ;&*#! &A&3/#!

;(:/3<#! Q0&! 1!'$-"/+*,$5'[J"& $*+5'-)1'5& #'& '#!+*+%-1'[J"! (&;(&,&./1! ;1(1! 1! &,A&(1! N0(M'3<1! '#!

<#./(3@03./&S!W8!/#'#!#!<1,#9!.$#!'&+&!1A1,/1(L,&9! +*& 5+!+*)2!Q0&!#!'&,&.+#*+38&./#!'#! 3.,/3/0/#!

<#.,3'&(&9! .081! '38&.,$#! 813,! ;(RP381! '#! <#./&?'#! 3./&.<3#.1*! '1! (&*1>$#! <##;&(1/3+19! 1!

1'83,,3@3*3'1'&!'&!+&('1'&3(#,!<#./(1/#,L;(#8&,,1!i?w$%'()/)1-1'(>f!&8!Q0&!,&!+&(3A3Q0&!081!

<#.+&(5\.<31!'1!10/#+3.+0*1>$#!'1!1'83.3,/(1>$#!<#8!1!10/#+3.<0*1>$#!'#!,0N&3/#!;1,,3+#S!

! W8! ;1(1*&*#! <#8! 1,! 3.A#(81>O&,! Q0&! <#.A&(&8! 1#,! <#./(3@03./&,! 081! ?-'+5"1C!'#)&

($+#'*,)>9!A1<&!1!08!<#.N0./#!'&!A1</#,!X<#.<(&/#,Z!&!(&*1/3+#,!]!,01!&,;&<MA3<1!,3/01>$#!A3,<1*9!

<#.,3'&(:8#,! 1! 38;#(/V.<31! '1! &P3,/\.<31! '&! ?+*="1!'[�)%>& #0! ?"1+)*-'[�)%>! '3(353'1,! ]!

5&.&(1*3'1'&!'#,!<#./(3@03./&,9!&,/1,9!+&('1'&3(18&./&9!/M;3<1,!'&!08!'3(&3/#!A3,<1*!'&!81,,1,9!

1/(1+K,! '1,! Q013,! ,&! <#80.3<1! #0! &,<*1(&<&! 1! ;#,3>$#! '1! 1'83.3,/(1>$#! A3,<1*! 1#! .M+&*! '1!

X3./&(;(&/1>$#L1;*3<1>$#Z! '1,! .#(81,! A3,<13,! i8)%5$+-)*2& ,+1,"5'1+2& ,+1,$5'1%2& 5)--)1%2& 1)%"5$-+"*%2&

A$85+,& 1$5+*(%2& A"5+,<& ($+#)5+*)%2& Q+,6-5+*+)*2& 7,61)+8)*2& "1+)*-'[�)%& ()*O1+,'%fB! W,/&,!

3.,/(08&./#,! ;1(/3*^18! <#8! 1,! +*="1!'[�)%& /+*,$5'-+/'%! #! #@N&/3+#! '&! <#.A&(3(! <&(/&=19!

/(1.,;1(\.<31!&!&,/1@3*3'1'&!]!1;*3<1>$#!'#!'3(&3/#!A3,<1*9!<#.,/3/03.'#9!.&,,1!8&'3'19!08!1;#3#!



"

 

 bGI 

1'83.3,/(1/3+#! ]! 1/01>$#! '#,! ;1(/3<0*1(&,! .1! 8&'3'1! &8! Q0&! *^&,! A#(.&<&! 08! <#.^&<38&./#!

1./&<3;1'#!,#@(&!1!#(3&./1>$#!'#,!,&(+3>#,!Q01./#!1!'&/&(83.1'1,!Q0&,/O&,S!!

C#.,/3/0&89! ;#3,9! 3.,/(08&./#,! '&! ;(&+3,3@3*3'1'&9! <&(/&=1! &! ,&50(1.>1! Q0&! /\8! 081!

'0;*1! A0.>$#S!.#& +*-1'2!.1!8&'3'1!&8!Q0&!,&N18!+3.<0*1/3+1,!i6'1#& 5'4f!;1(1!1!1'83.3,/(1>$#9!

+3,18!081!0.3A#(83=1>$#!'1!1;*3<1>$#!'1,!.#(81,!/(3@0/:(31,9!(&'0=3.'#!#0!&*383.1.'#9!1!81(5&8!

'&!,0@N&/3+3'1'&!Q0&!&,/:!,0@N1<&./&!1!<1'1!8#8&./#!'&!<#.<(&/3=1>$#!.#(81/3+#L;(#@*&8:/3<1!

'#!'3(&3/#9!<08;(3.'#9!.&,,1!@1,&9!081! A0.>$#!&83.&./&8&./&! /K<.3<19!<#.,#.1./&!<#8!1!,01!

/&*&#*#531!#(353.:(31S!U#!&./1./#9!&,,1,!X#(3&./1>O&,!1'83.3,/(1/3+1,Z9!.$#!+3,18!1;&.1,!#!3./&(3#(!

'1! 1'83.3,/(1>$#9! 81,! '3(35&8L,&9! ,380*/1.&18&./&9! '#& )@-1'2! 1#,! ,0N&3/#,! ;1,,3+#,! &! ]!

<#80.3'1'&!N0(M'3<1!&8!5&(1*9!#.'&!<#.,/3/0&8!081!38;#(/1./&!&!38;(&,<3.'M+&*!@1,&!3.A#(81/3+1!

;1(1! 1/&.01(! #! 5(10! '&! <#8;*&P3'1'&! '1,! '3,;#,3>O&,! *&513,9! 081! +&=! Q0&! &,,1! ?($+#'*,)>2&

+3.<0*1.'#!3./&(.18&./&!1!1'83.3,/(1>$#9!&*383.1!1!3.<&(/&=1!#@N&/3+1!#0!,0@N&/3+1!,0@N1<&./&!1#!

,&./3'#!'&!081!'3,;#,3>$#!*&51*S!

C#.,/1/:8#,!&!'&A&.'&8#,!Q0&!,3,/&81,!<#.,&.,013,L<##;&(1/3+#,!'&!(&,#*0>$#!)@&A"%-!

'&!<#.A*3/#,!.$#!&P3,/&8!1;&.1,!.#!Q01'(#!'&!081!(&*1>$#!<##;&(1/3+1!3.,/3/0<3#.1*3=1'19!A1<&!]!

.&<&,,3'1'&! '&! &+3/1(! 1! &8&(5\.<31! '#! <#.A*3/#! #0! ;&(83/3(! 1! ,01! (&,#*0>$#! '31*R53<19! #0! 1/K!

8&'31'19!.#!V8@3/#!'#,!;(#<&'38&./#,!'&!3.,;&>$#S!W,/1!'38&.,$#!'&!X1./&<3;1>$#!1#!<#.A*3/#Z9!

;#'&!,&(!&.<1(1'1!.1!;&(,;&/3+1!'&!081!+&('1'&3(1!&,/(0/0(1!'31*R53<1!'#,!;(#<&'38&./#,!'&!

'&<3,$#S!

E&<^:8#,!1!;(38&3(1!;1(/&!3.A#(81*!'1!'3,,&(/1>$#9!,3./&/3=1.'#!Q0&`!

! )!1'83.3,/(1>$#!<##;&(1/3+19!<#8#!(&1*3'1'&!A&.#8&.#*R53<19!/&.'&9!^#'3&(.18&./&9!1!

38;(&5(1(! .$#! 1;&.1,! #! '3(&3/#! 1'83.3,/(1/3+#9! 81,9! /18@K89! #! '3(&3/#! A3,<1*S! T! ^#(3=#./&! '&!

&8&(5\.<31! '&,,1! (&1*3'1'&! .$#! K! '3A&(&.<31'#9! <#./&.'&.'#! <#8! 081! .#+1! (&*1>$#! Q0&! ,&!

&,/1@&*&<&!<#8!1!'3+3,$#!&!1!(&;1(/3>$#!'&!(&,;#.,1@3*3'1'&,!&./(&!#,!1/#(&,!;?@*3<#,!&!;(3+1'#,!

&9!.#!<#./&P/#!A3,<1*9!K!;#/&.<31'1!;&*#!)%-'#"&#)&*),)%%+#'#)!'1!1'83.3,/(1>$#!A3,<1*!Q0&!1!*&+1!

1!(&A#(80*1(!081!&,/(1/K531!0.3/:(31!'&!,"!'*#"&)&,"*-1"5"!10/#(3/:(3#!&!;(&;#/&./&9!;(#<0(1.'#!

<(31(! 08! .#+#! ,0;#(/&! (&*1<3#.1*! 3.,;3(1'#! &8! +1*#(&,! Q0&! ;#/&.<318! 1! <#L#;&(1>$#! <#8! #,!



!

 bGb!

<#./(3@03./&,! &! 081!.#+1!1/3/0'&!'&! ,&(+3>#! +3,1.'#!#! <08;(38&./#! +#*0./:(3#!'1,! #@(351>O&,!

A3,<13,S!

! W./(&!#,! 3.,/(08&./#,!'&!1/01>$#!'1!1'83.3,/(1>$#!A3,<1*!<##;&(1/3+1!&,/$#!#,!1<#('#,!

<#8! #,! <#./(3@03./&,! <&*&@(1'#,9! ;(&+318&./&9! ]! (&1*3=1>$#! '#,! A1</#,! #0! .#! '&<0(,#! '#!

;(#<&'38&./#! /(3@0/:(3#9! <#.,/3/03.'#! #! (&A*&P#! '&! 081! 81.&3(1! '3A&(&.<31'1! '&! <#.<&@&(! 1!

;1(/3<3;1>$#!'#,!,0N&3/#,!;1,,3+#,!&9!,#@(&/0'#9!'&!(&,#*0>$#!'#,!<#.A*3/#,!1/(1+K,!'#!<#.,&.,#S!

! )! *3>$#!'1!1'83.3,/(1>$#! A3,<1*! <##;&(1/3+1! <#.,/3/03! 081!@1,&! ,R*3'1!;1(1! &.A(&./1(! 1!

1'83,,3@3*3'1'&!&!1!.&<&,,3'1'&!'&,,1!*R53<1!'&!3./&(1>$#!&!'&!<#.,&.,#!&./(&!1!1'83.3,/(1>$#!

&!#,!<#./(3@03./&,9!<#.,/3/03.'#!#!8#/&!;1(1!<#.,3'&(1(9!<#8!813#(!&,;&<3A3<3'1'&9!#,!1<#('#,!.#!

V8@3/#! '1! '&/&(83.1>$#! '1!81/K(31! /(3@0/:+&*! '#,! 38;#,/#,! ,#@(&! #! (&.'38&./#! &9! '#!8&,8#!

;1,,#9!(&A*&/3(!,#@(&!1!,01!u3.w,0A3<3\.<31!<#.,3'&(1.'#!.$#!1;&.1,!#,!;(3.<M;3#,!8#'&*1'#(&,!'1!

1/01>$#!1'83.3,/(1/3+19!81,9!/18@K89!1!&+#*0>$#!(&53,/1'1!&8!&P;&(3\.<31,!1*K8LA(#./&3(1,!Q0&!

N:!,&!#(3&./18!,&50.'#!#!,x*"*)!'1!@#1!1'83.3,/(1>$#!.#!Q0&!,&!(&A&(&!1#!(&*1<3#.18&./#!<#8!

#!<#./(3@03./&S!

! 7&! ,&503'1! &! '&! 8#'#! 1! <#.,3'&(1(8#,! #,! 1<#('#,! <#8#! !"#$%& '()*#+! '1!

1'83.3,/(1>$#! A3,<1*9! <#.,3'&(:8#,! #,! ;(3.<M;3#,! '1! *&51*3'1'&9! '1! 3501*'1'&! &! 1,,0838#,! 1!

.&<&,,3'1'&!'&!;(#N&/1(!1,!(&A*&PO&,!1./&<&'&./&,!&8!,&'&!'&!1/01>$#!1'83.3,/(1/3+1S!

! T!(3/8#!1<&*&(1'#!'1,!/(1.,A#(81>O&,!&<#.R83<1,!&!'#!,0(538&./#!'&!.#+1,!A#(81,!'&!

@&.,9!(&.'38&./#,!&!(3Q0&=1!&!1!<#8;*&P3A3<1>$#!'1!+3'1!'&!(&*1>$#!&<#.R83<#LA3.1.<&3(1!&./(&!

#,!'3+&(,#,!15&./&,!;#,/0*1(189!'&,/&!8#'#9!1!.&<&,,3'1'&!'&!#,!<(3/K(3#,!'&!/(3@0/1>$#9!<#8!

&,;&<31*!(&*&+#!;1(1!1,!.#(81,!'&!3.<3'\.<31!&!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!;1,,1(&8!

1! ,&(! '&A3.3'1,9! &8! /&(8#,9! +1(31+&*8&./&9! &*:,/3<#,! &! #8.3<#8;(&&.,3+#,9! '&! 8#'#! Q0&! #!

;(3.<M;3#!'1!3501*'1'&!.$#!;&('&,,&!1!,01!.1/0(&=1!'&!(&A&(&.<31*!'&!N0,/3A3<1>$#!'1!&P35\.<31!'#!

38;#,/#S!%#(!3,,#!,&!1*1(5#0!#!V8@3/#!38;#,3/3+#!'1,!.#(81,!'&!/(3@0/1>$#9!1/(1+K,!'1!0/3*3=1>$#9!

.1! <#.,/(0>$#!'#,! (&,;&/3+#,! /3;#,! /(3@0/:(3#,9! '&! <#.<&3/#,! &8!<0N#! V8@3/#!'&! +3.<0*1/3+3'1'&!

;0'&,,&8! <1@&(! /#'1,! 1,! ,3/01>O&,! &<#.R83<#LA3.1.<&3(1,! Q0&9! &8! A0.>$#! '#! ;(3.<M;3#! '1!

3501*'1'&9! N0,/3A3<1,,&8! 1! &P35\.<31! '#! 38;#,/#9! /1./#! 813,! Q0&! 1*5081,! '&*1,9! '3AM<3*! #0!



"
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38;#,,3+&*8&./&9! ;#'&(318!,&(9! 1@,/(1/18&./&9! 1./&<3;1'1,9! 1/&./1! 1! *383/1'1! ! <1;1<3'1'&!'1!

;(&+3,$#!^081.1!'#!*&53,*1'#(!&!1!38;(&+3,3@3*3'1'&!'1!&+#*0>$#!&<#.R83<#LA3.1.<&3(19!1#!/&8;#!

'&!&'3>$#!'1!.#(81S!

! T! 1/01*! ;1(1'3581! '#! W,/1'#9! &! '1! 1'83.3,/(1>$#9! .$#! ,R! K! <#8;1/M+&*9! <#8#! ;#'&!

8&,8#! '&/&(83.1(9! ;#(!8#/3+#,! A0.<3#.13,9! 3./&.<3#.13,! #0! &,/(1/K53<#,! Q0&! 081! '&/&(83.1'1!

(&50*18&./1>$#! *&51*! ,&N1! ;(#+3'1! '&! 081! 8&.#(! '&.,3'1'&! .#(81/3+19! A&.R8&.#!

(&<#.^&<3'18&./&! 1<&3/&! .#! V8@3/#!'#!'3(&3/#! 1'83.3,/(1/3+#9! #.'&!#! *&53,*1'#(9! <1'1! +&=! <#8!

813#(!A(&Q0\.<31!<(31!X.#(81,!1@&(/1,Z9!;&*#!Q0&!1!1'83.3,/(1>$#!;?@*3<1!&,/:!<1'1!+&=!8&.#,!

3.<08@3'1!'1!(&1*3=1>$#!'&!08!&A&3/#!N0(M'3<#!Q0&!'&(3+1!'3(&/18&./&!'#!&.0.<31'#!'1!*&39!,&.'#!

1;&.1,!X'3(353'1Z9!<#8!813#(!#0!8&.#(!18;*3/0'&!;&*1!*&3!i?Z)%)-\)%#+1+(+)1-)&3)14'5-$*(>fS!

! )! 0/3*3=1>$#! '&! <#.<&3/#,! 3.'&/&(83.1'#,! &9! &P<&<3#.1*8&./&9! '&! '3,<(3<3#.1(3&'1'&9!

<#.+&(/&0L,&!.081!.&<&,,3'1'&!*&53A&(1./&!3.1((&':+&*9!;1(19!/&.'#!&8!+3,/1!#!<08;(38&./#!'1,!

<#.<(&/1,! #;>O&,! ;#*M/3<#L/(3@0/:(31,9! 1,,083'1,! ;&*#! *&53,*1'#(! '&8#<(:/3<#! <#8;&/&./&! .1!

<#.A#(81>$#!N0(M'3<1!'#,!/3;#,!/(3@0/:(3#,9!,&!;#'&(!<#./3.01(!1!A0.'1(9!1P3#*#53<18&./&9!#!38;#,/#!

.#!;(3.<M;3#!'1!3501*'1'&S!f1*3=1'#!;&*#!8&,8#!#@N&/3+#!&!,#@!1!;(&,,$#!'1,!8&,81,!(1=O&,!'&!

38;(&+3,3@3*3'1'&! '#,! /&(8#,! <#.<(&/3=1'#(1,! '1,! .#+1,! (&1*3'1'&,9! &*&53'1,! <#8#! A#./&! '&!

/(3@0/1>$#9! &! '1! <&*&(3'1'&! .1! <#.,/(0>$#! '1! ,01! (&,;#,/1! .#(81/3+19! +30L,&! #! *&53,*1'#(9!

3501*8&./&9! A#(>1'#! 1! /&(! '&! (&;1(/3(9! ;#(! #0/(#,! R(5$#,!<#.,/3/0<3#.13,9! 1! <#8;&/\.<31!;1(1! 1!

&'3>$#!'&!<&(/1,!.#(81,!/(3@0/:(31,9!'&!,&50.'#!5(109!<0N1!#;&(1<3#.1*3'1'&9!'&./(#!'#!A350(3.#!

'#!<#.<(&/#!/3;#!/(3@0/:(3#9!,&!;#'&!(&;&(<0/3(!.1!'&/&(83.1>$#!'#!8#./1./&!'#!<#.<(&/#!38;#,/#S!

),,389!;1(/3.'#L,&!'#!;(3.<M;3#!'&!Q0&!#!(&.'38&./#!/(3@0/:+&*!'#,!38;#,/#,!K9!&.Q01./#!&*&8&./#!

'#!38;#,/#9!N0(3'3<18&./&9!8#'&*1'#9!'&!1<#('#!<#8!#,!;(&,,0;#,/#,!<#.'&.,1'#,!.#!!(&,;&/3+#!

/3;#! /(3@0/:(3#9! 081! (&1*3'1'&! '&! .1/0(&=1! .#(81/3+1! Q0&! .$#! /&8! '&! ,&! &Q03+1*&(9!

.&<&,,1(318&./&9!1#!(&.'38&./#!&8;M(3<#9!;1,,#0!1!1'83/3(L,&!Q0&!#!e#+&(.#!;0'&,,&!3./&(+3(!.1!

<#.A350(1>$#! .#(81/3+1! '&! 1*50.,! &*&8&./#,! (&;&(<0/M+&3,! .1! '&/&(83.1>$#9! &8! <#.<(&/#9! '1!

81/K(31!/(3@0/:+&*9!!<#8#!!1!'&A3.3>$#!'#!V8@3/#!'1,!(&3./&5(1>O&,!&!;(#+3,O&,9!;&*1!,01!&*383.:+&*!

1,,#<31>$#!1#!8#'#!'&!&+#*0>$#!!'1!1/3+3'1'&!&<#.R83<1S!



!

 bGk!

! )!8#@3*3=1>$#!'#,!<#.<&3/#,!3.'&/&(83.1'#,9!.1!<#.A#(81>$#!'1,!.#(81,!'&!3.<3'\.<31!

&! '&! '&/&(83.1>$#! '1! 81/K(31! /(3@0/:+&*9! <#.,/3/030L,&9! /18@K89! <#8! 081! 3.<#./#(.:+&*!

.&<&,,3'1'&!'&!;&(83/3(!1!(&1>$#!<#./(1!1!&+1,$#!&!A(10'&!A3,<13,9!;#,,3@3*3/1.'#!'1(!081!/(1'0>$#!

;(:/3<1!1#!;(3.<M;3#!'1!3501*'1'&9!.1!/(3@0/1>$#9!;&(83/3.'#9!&8!1*5081!8&'3'19!1/3.53(!#,!'&,+3#,!

&P/(1M'#,9! Q0&(! '1! 3.'&/&(83.1>$#! '1,! .#(81,! '&! 3.<3'\.<319! Q0&(! '#,! <#8;#(/18&./#,!

'&,+31./&,! '&! 1*50.,! <#./(3@03./&,9! /0'#! N0,/3A3<1.'#! 1! <(31>$#! '#! ,3,/&81! '&! '&/&(83.1>$#!

3.'3(&/1!'1!81/K(31!/(3@0/:+&*!&!#!(&538&!'#,!;(&>#,!'&!/(1.,A&(\.<31S!

! T!5(10!'&!'&/&(83.1>$#!'1! *&3!K9! /18@K89!'&/&(83.1'#!;&*#! /3;#!&!;&*1! &,/(0/0(1!'#,!

;(#<&'38&./#,! 8#@3*3=1'#,! ;1(1! /(1.,A#(81(! #0! /(1@1*^1(! &,,1! 3.'&/&(83.1>$#`! ,&! &,,&,!

;(#<&'38&./#,! #A&(&<&8! 51(1./31! '&! Q0&! #! ;(#<&,,#! '&! <#.<(&/3=1>$#! ,&! A1>1! '&! 81.&3(19!

;1(/3<0*1(8&./&9!<03'1'#,1!&!.&0/(1*9!(&*1/3+18&./&!1#,!3./&(&,,&,!&8!<10,19!1!3.'&/&(83.1>$#!'1!

*&3!,&(:!813,!/#*&(:+&*S!D8!'#,!<1,#,!&8!Q0&!&,,&!N0M=#!;#'&!#<#((&(!K9!;(&<3,18&./&9!1Q0&*&!&8!

Q0&!1! *&3!K!/3;3<18&./&!;(#N&/1'1!;1(1!081!38;*&8&./1>$#!1/(1+K,!'&!A#(81,!<#.,&.,013,!&!'&!

<#.,&.,#S!

! )!813#(!1@&(/0(1!'1!*&3!'&+&!,&(!&Q01<3#.1'1!;&(1./&!08!<#./&P/#!(&*1<3#.1*!&8!Q0&!,&!

;(&/&.'1!<0*/3+1(!08!18@3&./&!'&!,"*=+'*['&1),FA1",'2&1/(1+K,!'&!081!3./&(1>$#!<##;&(1/3+1!Q0&!

;&(83/1!081!(:;3'1!(&,#*0>$#!'&!<#./(#+K(,31,9!1!&P3,/\.<31!'&!/(1.,;1(\.<31!&!<&(/&=1S!e1(1./31,!

Q0&9!;#(!,&0!/0(.#9!.$#!,R!,&!(&*1<3#.18!<#8!1!A'1-+,+A'[J"&#"%&+*-)1)%%'#"%&*"&A1",)#+!)*-"2!

81,!&P35&8!081!(&A*&P$#!,#@(&!#!;(R;(3#!A1",)#+!)*-"&#)&A'1-+,+A'[J"&#"%&+*-)1)%%'#"%2!1@(3.'#!

1! ;#(/1! ]! 1'#>$#! '&! 3.,/(08&./#,! Q0&! ;&(83/&8! 081! %)($1'*['& '*-),+A'#'& (&*1/3+18&./&! ]!

'&A3.3>$#!'1!;#,3>$#!'1!1'83.3,/(1>$#9!<#8#!,0<&'&!.#!'#8M.3#!'1,!+*="1!'[�)%&/+*,$5'-+/'%2&

.#,!',"1#"%& A1O/+"%& )!&!'-O1+'& #)& A1)["%& #)& -1'*%=)1m*,+'& ! &! .1,! 1)5'[�)%& #)& ,"C"A)1'-+/)&

,"!A5+'*,)2! &9! .$#!8&.#,9! ]! 1'#>$#!'&!',"1#"%! <#8!#,! 1A&/1'#,!;&*1,! #@(351>O&,! 38;#,/1,!

;&*1,!.#(81,!/(3@0/:(31,9!&(#,3#.1.'#!&8!;1(/&!1!;#,3>$#!,0;&(3#(!'1!1'83.3,/(1>$#!Q0&!(&,0*/1!

'#!,&0!;#'&(!'&<3,R(3#S!

! )! 3.'&/&(83.1>$#! *&53,*1/3+1L.#(81/3+1! /&89!^#'3&(.18&./&9!<#8#!'&,/3.1/:(3#!'3(&/#9!#!

;(R;(3#!,0N&3/#!;1,,3+#9!1!Q0&8!,&!&./(&51!#!R.0,!'1!;(38&3(1!'&<3,$#S!)!3.<&(/&=1!3.&(&./&!1#!
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&.Q01'(18&./#9!Q01*3A3<1>$#!&!Q01./3A3<1>$#!'#,!A1</#,!(&*&+1./&,!/#(.1!13.'1!813,!;(&8&./&!1!

.&<&,,3'1'&!'&! 3./(#'0=3(!8&<1.3,8#,!<#.,&.,013,L<##;&(1/3+#,!Q0&!;&(83/18! *3'1(!<#8!&,,1!

3.<&(/&=1S!

! T! ;(#@*&81! '1! <#.A#(83'1'&! '#,! 1<#('#,! &! '1! ,01! Q01*3A3<1>$#! <#8#! <#./(1/#,!

1'83.3,/(1/3+#,9! <#*#<1L,&! &,,&.<31*8&./&! &8! '01,! +&(/&./&,S! U08! ;(38&3(#!8#8&./#9! 38;#(/1!

,1@&(! ,&! 1! *&3! 1'83/&! 1! A#(81! <#./(1/01*! <#8#! 8#'#! '&! 1/01>$#! '1! 1'83.3,/(1>$#! A3,<1*! .#,!

'#8M.3#,! (&*1/3+#,! ]! Q01./3A3<1>$#! '1! 81/K(31! /(3@0/:+&*9! #0! ,&9! ;&*#! <#./(:(3#9! &P35&! 1! A#(81!

0.3*1/&(1*!'#!1/#!1'83.3,/(1/3+#!&8!81/K(31! /(3@0/:(31!;1(1! 1!<#.A#(81>$#!'&,,&,!&*&8&./#,9!#0!

,&N19! /(1/1L,&! 1Q03! '&! <03'1(! '#,! *383/&,! Q0&! <#.<&(.&8! ]! 8#@3*3=1>$#! '1! A#(81! <#./(1/01*!

i?w$5j%%+(P)+-&#)1&3)1-1'(%="1!>f!a!.081!,&50.'1!'38&.,$#9!<1,#!1Q0&*&!#@,/:<0*#!;#,,1!/&(L,&!

;#(!0*/(1;1,,1'#9!#!;(#@*&81!A0.'18&./1*!;1,,1!;1(1!1!1.:*3,&!'1!<#8;1/3@3*3'1'&!'#!<#./&?'#!

<#./(1/01*!<#8!1!*&3!i?w$5j%%+(P)+-&#)1&3)1-1'(%+*6'5-%>fB&

& )! Q0&,/$#! '1! A#(81! K! 3.'3A&(&./&! 1#! <#./&?'#! '#! <#./(1/#! #0! '#! 1/#S! 2R! 1,,38! .$#!

,0<&'&(31! ,&! A#,,&9! &A&/3+18&./&9! ;#,,M+&*! ;(#+1(! Q0&! 1! A#(81! '#! <#./(1/#! <#.'0=3(31! 1!

1'83.3,/(1>$#!A3,<1*!1!081!1/01>$#!3*&51*9!1#!;1,,#!Q0&!#!1/#!1'83.3,/(1/3+#!<#.,/3/03(319!,R!;#(!,39!

A#./&!'&! (&,0*/1'#,! *&513,! &! 3.<#./&,/:+&3,S! %#(! .$#! ,&(! 1,,389! &!@&8!Q0&!1!A1'@+%! .1<3#.1*! #!

'&8#.,/(19!<#.<*03L,&9!1<#8;1.^1.'#!Q"!'*&7))1!&!.1!*3.^1!'&!w"1*"\'2!Q0&!X1!A#(81!.$#!'3=!

.1'1!Q01./#!1#!<#./&?'#!'#!<#./(1/#!#0!'#!1/#9!Q0&!;#'&!,&(!3*M<3/#!#0!*M<3/#Z`!1!1'83,,3,,3@3*3'1'&!

X'1!A#(81!N0(M'3<1!'#!<#./(1/#!1'83.3,/(1/3+#!'&!8#'#!1*508!108&./1!10/#81/3<18&./&!#!;&(35#!

'#,!1/#,!3*M<3/#,!&8!<#8;1(1>$#!<#8!#!1/#!1'83.3,/(1/3+#ZS!

! 4&,0*/19!1,,389!'1!B&3!e&(1*!6(3@0/:(319!1! 3.&P3,/\.<31!'&!081!;(#3@3>$#!5&(1*!'&! A#(81!

<#./(1/01*!.#!'3(&3/#!A3,<1*S!T,!*383/&,!1!Q0&!1!*&3!,&!(&A&(&!.$#!,$#!*383/&,!]!A#(81!<#./(1/01*9!81,!

,38!*383/&,!]!&,/3;0*1>$#!'#!(&,;&/3+#!<#./&?'#S!%#(!#0/(#!*1'#9!1!'3,;#,3>$#!'#!1(/35#!JbS�9!.S�!F9!

.$#!1A1,/1!1!Q01*3A3<1>$#!<#./(1/01*!'&!1<#('#,!;(&+3,/#,!.1!*&39!<#.Q01./#!.&*&,!,&!81.3A&,/&8!

1,!<1(1</&(M,/3<1,!Q0&!#,!;&(83/18!(&<#.^&<&(!<#8#!<#./(1/#,9!<#8#!,&N1!#!<1,#!'#,!1<#('#,!

#@/3'#,!&8!,&'&!'#!;(#<&'38&./#!'&!(&+3,$#9!&9!;#(!#0/(#!*1'#9!#,!1<#('#,!&8!81/K(31!'&!;(&>#,!

'&!/(1.,A&(\.<31S!



!
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�01./#!]!1'83,,3@3*3'1'&!'#!<#./&?'#9!'&;#3,!'&!&P;#,/#,!#,!;#,,M+&3,!<183.^#,!'&!

<#.A#(81>$#!'#!1<#('#!<#8!#!;(3.<M;3#!'1! *&51*3'1'&9!;#.'&(1.'#!1(508&./#,!&P/(1N0(M'3<#,9!

Q0&!(&,0*/18!'1,!*&3/0(1,!(&*1/3+1,!]!-'@&,"!A5+'*,)2!&9!<#.,3'&(1.'#9!13.'19!#!&,/1'#!'1!;(:/3<1!

1'83.3,/(1/3+1! /(3@0/:(319! 1! ,#*0>$#! ;1(1! Q0&! ,&! ;(#;&.'&! <#((&,;#.'&! ]! '#,! 10/#(&,! Q0&!

<#.,3'&(18! #! <#./&?'#! '#! <#./(1/#! .1! R/3<1! '&! 08! .&5R<3#! N0(M'3<#! '&! A3P1>$#S! %1(1! &,,1!

<#.<*0,$#9! <#./(3@030! 1! +3,$#! '&<*1(1/3+1! '#! <#./(1/#! &! 1! ,01! *383/1>$#! 1! 081! &,A&(1! '&!

;#,,3@3*3'1'&,!;&(83/3'1,!;#(!*&39!&+3/1.'#9!/&#(3<18&./&9!Q0&!1!;(&/&.,$#!'&!(&,#*+&(!08!*3/M53#!1!

/#'#!#!<0,/#!(&;(&,&./&!1!1'#>$#!'&!081!,#*0>$#!Q0&!1!*&3!.$#!<#8;#(/1S!%#(!#0/(#!*1'#9!#@,/1L

,&! 1! 081! ;(:/3<1! '&! ?%4))-6)'1-%& #)'5%>! &! A#8&./1L,&! 081! 1'83.3,/(1>$#! 1/3+1! &! '31*R53<19!

;(&#<0;1'1!<#8!<(3/K(3#,!'&! N0,/3>1!81/&(31*! &! .$#!<#8!1! (&,#*0>$#! A1<3*3/1'1!'#,! *3/M53#,S! W8!

/&(<&3(#!*051(9!1!#!1<#('#!'&+&!&8&(53(!'&!081!1/01>$#!;1(/3<3;1'19!<##;&(1/3+19!3.A#(81'1!&!.$#!

<#8#!08!(&8K'3#!?*/38#!;1(1!#!'&,(&,;&3/#!'&,,&,!;(3.<M;3#,S!)<(&,<&9!13.'19!Q0&!1!*&53/383'1'&!

'1!1'83.3,/(1>$#!&,/:!'&;&.'&./&!'1!,01!3./&5(3'1'&!&!<#.A31@3*3'1'&9!;&*#!Q0&9!081!;#*M/3<1!'&!

/(1.,1>O&,!.081!*R53<1!<#8&(<31*!'&!(&.?.<31,!(&<M;(#<1,9!;#'&!(&;(&,&./1(9!;1(1!1!<#80.3'1'&!

081!;&(<&>$#!Q0&!<#8;(#8&/&!1!/"5$*-'1<&,"!A5+'*,)S!W8!Q03./#! *051(9!.#!*051(!'&!$!'&8"'&

("/)1*'*['! 1'83.3,/(1/3+19! ;#'&(31! 1@(3(L,&! 081! <13P1! '&! ;1.'#(1! '&! 8:,! ;(:/3<1,!

1'83.3,/(1/3+1,9! .08!;1M,! N:! 1!8$#,!<#8!;(#@*&81,!1.:*#5#,S!W8!,&P/#! *051(9! .081!R/3<1!'&!

X&P&<0>$#!5*#@1*Z9! 1! <#.,3,/\.<31!'#,!;(#<&'38&./#,9! 1!;(#<0(1!;&*1! 1<&3/1>$#!'1!'&<3,$#9! #!

(&,;&3/#!;&*1!;1(/3<3;1>$#!,$#!'38&.,O&,!Q0&!;&,18!813,9!1!*#.5#!;(1=#9!'#!Q0&!#,!(&,0*/1'#,!

'#! 38&'31/#S! �01./#! 1! &,,&,9! ^1+&(:! Q0&! &,/0'1(! #0/(1,! ;#,,3@3*3'1'&,! '&! A*&P3@3*3=1>$#! '&!

;1518&./#9! (&'0>$#! 81,,3+1! '#! ;&,#! '1,! <#./(1#('&.1>O&,! &8! <1,#,! Q0&! .$#! &P3,/&! 081!

(&,;#.,1@3*3'1'&! 3./&.<3#.1*! ;&*1!;(:/3<1!'1! 3.A(1>$#9! &/<SSS! %#(! A389!Q0&!1! 1'83.3,/(1>$#!'&+1!

;#.'&(1(!1!;#,,3@3*3'1'&!'&!,0<&,,#!.08!A0/0(#!*3/M53#9!'&+&!*&+:L*1!1!<#((353(9!'&./(#!'1!8#*'0(1!

'1!3.<&(/&=19!#!;#,,M+&*!&P<&,,#9!81,!.$#!1!/(3@0/1(!;#(!'&A&3/#S!

T! ;(3.<M;3#! '1! 3501*'1'&9! .081! *R53<1! '&! X&P&<0>$#! 5*#@1*Z9! K! <#8;1/M+&*! <#8! 1,!

;#.'&(1>O&,! '&! ;(1/3<1@3*3'1'&! i?01'P-+P'8+5+-j-%)14j($*()*>f& 38;O&8! #! (&<#.^&<38&./#! '1!

38;#,,3@3*3'1'&!'&!1<#8;1.^1(!1!80*/3/0'&!'&!,3/01>O&,!'1!+3'1!&!#,!,&0,!(&<#(/&,!&,;&<MA3<#,!



"
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'&/&(83.18! Q0&! 1! <#.A#(81>$#! *&53,*1/3+1! '1! ;(&+3,$#! A3,<1*! (&<#((1! 1! 10/\./3<1,! X.#(81,! '&!

,38;*3A3<1>$#Z! i?3)1)+*=',6$*%(%\4),P*"1!)*>f2& Q0&! &A&</0189! 1! ;1(/3(! ! '1! 1,,08;>$#! '&!

<(3/K(3#,! '&! .#(81*3'1'&! #0! ;(#@1@3*3'1'&9! 081! /3;3A3<1>$#! i?S<A+%+)1$*(>f9! &,Q0&81/3=1>$#!

i?7,6)!'-+%+)1$*(>f! #0! 081! 5&.&(1*3=1>$#! i?Z)*)1'5+%+)1$*(>f9! ;(&A350(1.'#L,&9! 1,,389! <#8#!

A#(81,!3.&Q03+#<18&./&!(&'0/#(1,!'1!.1/0(1*!<#8;*&P3'1'&!<1(1</&(3=1'#(1!'1!(&1*3'1'&L#@N&</#!

'1! (&50*18&./1>$#! A3,<1*9! '&,;(&=1.'#! #! &,5#/18&./#! '&! /#'1,! 1,! ;#,,3@3*3'1'&,! '&!

'3A&(&.<31>$#9! '1M! (&,0*/1.'#9! ;#3,9! 1! 1'#;>$#! '&! AR(80*1,! .#(81/3+1,! Q0&9! 1#! 3.+K,! '&!

<#.,3'&(1(&8!1!83<(#,<#;31!3.'3+3'01*9!<1(1</&(3=1'1!;&*1!;1(/3<0*1(3'1'&!'#,!<1,#,!,3.50*1(&,9!

1'#;/18! <(3/K(3#,! 5&(13,9! 8&,#! &! 81<(#,<R;3#,9! Q0&! /\8! 1! ;(&/&.,$#! '&! 1@1(<1(! '3A&(&./&,!

(&1*3'1'&,9!'&,<#.,3'&(1.'#!Q013,Q0&(!&*&8&./#,!'&!'3A&(&.<31>$#S!

W8!/#'#!#!<1,#9!!(&A&(38#,!Q0&!^:!08!&,;1>#!;1(1!1!N0,/3>1!'#!<1,#!<#.<(&/#!&!^:!08!

&,;1>#!;1(1!1!N0,/3>1!'#!<1,#!/M;3<#99!;1(1!#!Q0&!'&!;1(/38#,!'&!081!3'&31!3.,/(08&./1*3'1'&!'#!

;(3.<M;3#! '1! ;(1/3<1@3*3'1'&9! #! Q0&! '&/&(83.1! Q0&! 1! ,38;*3A3<1>$#! '&+&! ,&(! 1,,083'1! <#8#!

&P35\.<31!,3,/&8:/3<1!'&!/#'1!1!<#.,/(0>$#!'#!,3,/&81!A3,<1*!1(/3<0*1'1!<#8!#,!'&813,!;(3.<M;3#,!

<#.,/3/30<3#.13,!o!#!1)(+!)&%+!A5+=+,'#"&K!08!&P&8;*#!'3,,#!!&!<#.<(&/3=1'1!.08!18@3&./&!A3,<1*!

/&.'&.<31*8&./&!1@&(/#!1!,#*0>O&,!(&50*1/R(31,!<#.,&.,013,S!!

E#(1!'&,,&!Q01'(#9!^:9!13.'19! 3.,/(08&./#,!1'83.3,/(1/3+#,!Q0&!,$#!A0.'18&./13,!;1(1!

51(1./3(!#!1'&Q01'#!<08;(38&./#!'1,!#@(351>O&,!/(3@0/:(31,9!,&8!&.A(1Q0&<38&./#!'#!;(3.<M;3#!

'1!3501*'1'&S!

2&.'#!#!'3(&3/#! A3,<1*! 08!<#8;*&P#9! ^3;&(/(#A31'#!&!'&,15(&51'#!'3(&3/#!'&!81,,1,9! K!

.&<&,,:(3#! 3.+&,/3(! &8! A&((18&./1,!!'%%+/'%! Q0&!;&(83/18!1!'&,<#8;*&P3A3<1>$#!'#,! <(3/K(3#,!

N0(M'3<#,! 81/&(313,! &! '#,! '&+&(&,! '&! <##;&(1>$#! A#(813,S! ),! #(3&./1>O&,! 5&.K(3<1,! '1!

1'83.3,/(1>$#!<#.,/3/0&8!08!(&<0(,#!38;(&,<3.'M+&*!&8!A1<&!'1!(&,;#.,1@3*3'1'&!Q0&!,&!'&;#,3/1!

.1,!8$#,!'#,!<#./(3@03./&,!&8!/&(8#,!'&!1;*3<1>$#!'1!*&3! A3,<1*S!r1,!.$#!,RS!)!&P;*#(1>$#!'&!

A&((18&./1,!&*&/(R.3<1,!?-""5&P+-%>!#(3&./1'1,!;1(1!1!(&,#*0>$#!'&!;(#@*&81,9!'&,&.^1'1,!1!;1(/3(!

<#8!1!<#*1@#(1>$#!'#,!<#./(3@03./&,!&!<&./(1'1,!.081!&,/(1/K531!'3(&<3#.1'1!;1(1!#!0/3*3=1'#(9!

,$#! #0/(#! 8&3#! '&! 1! 1'83.3,/(1>$#! ,&! 1;(#P381(! '#,! <#./(3@03./&,9! '&! A#(81! .$#! 3.+1,3+19!



!

 bHJ!

;(&,/1.'#!08!,&(+3>#!'&!Q01*3'1'&9!Q0&!1*3+31!1!;(&,,$#!A3,<1*!3.'3(&/19!'1!?1)#&-'A)>9!A1<3*3/1.'#!

#!<08;(38&./#!'1,!#@(351>O&,!/(3@0/:(31,S!!

D8!#0/(#!3.,/(08&./#!Q0&!;#'&!<#.,3'&(1(L,&!;#,/#!1#!,&(+3>#!'1!3501*'1'&9!;#(!38;*3<1(!

081! (&'0>$#! '1! 3.<&(/&=1! 1;*3<1/3+1! '#! '3(&3/#9! <#.,3,/&! .081! (&*1>$#! '&! ?P""A)1'-+/)&

w$%'!!)*4+1P)*&#)1&Z)4'5-)*>2&1/(1+K,!'1!(&<&>$#!'#,!;(&<&'&./&,!N0(3,'3<3#.13,!;#(!;1(/&!'1!

1'83.3,/(1>$#9!;(:/3<1!Q0&!.&8!,&8;(&!/&8!,3'#!<08;(3'1!;&*1!1'83.3,/(1>$#!A3,<1*S!

)<(&,<&9! Q0&! #! ;(#@*&81! '1,! .&<&,,3'1'&,! 1'83.3,/(1/3+1,! '&+&! ,&(9! ^#'3&(.18&./&9!

;&(,;&/3+1'#!,&50.'#!;1(V8&/(#,!(&*1<3#.13,!3.#+1'#(&,!Q0&!.$#!1,,&./&8!&P<*0,3+18&./&!.081!

3'&31!'&!,"!'*#"&)&,"*-1"5"9!'&+&.'#!1@(3(L,&!1!.#+1,!A#(81,!'&!3./&(1>$#!&./(&!1!1'83.3,/(1>$#!

&!#,!<#./(3@03./&,!'&!1<#('#!<#8!081!1'&Q01'1!&,/(1/K531!'&!S'@&,"!A5+'*,)S!

U&,,&!V8@3/#9! #,!',"1#"%! &./(&! 1! 1'83.3,/(1>$#!&! #,! <#./(3@03./&,!'&,&8;&.^18!08!

;1;&*!A0.'18&./1*9!3'&./3A3<1.'#L,&!'01,!5(1.'&,!:(&1,!'&!3./&(+&.>$#!#.'&!1!,01!A0.<3#.1*3'1'&!

,&!/#(.1!&+3'&./&S!%#(!08!*1'#9!#,!1<#('#,!Q0&!1./&<&'18!1!;(:/3<1!'#,!A1</#,!/(3@0/:(3#,9!,&N18!

1<#('#,!&,;&<MA3<#,9!<#8#!#,!1<#('#,!&8!81/K(31!'&!;(&>#,!'&!/(1.,A&(\.<319!,&N18!#,!1<#('#,!

3.A#(813,L<##;&(1/3+#,!.#!V8@3/#!'&!081!?)*6'*,)#&1)5'-+"*%6+A>p!;#(!#0/(#9!#,!1<#('#,!)@&A"%-&

=',-$!!Q0&!,&!'&,/3.&8!1!&+3/1(!&�#0!,#*0<3#.1(!08!*3/M53#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,S!

U#!;(38&3(#!<1,#9!K!81.3A&,/1!1!813,L+1*31!'#!1<#('#!A1<&!1!,#*0>O&,!.$#!<#.,&.,013,S!

T!+1*#(!'1!,&50(1.>19!/1./#!;1(1!1!1'83.3,/(1>$#!<#8#!;1(1!#!<#./(3@03./&!&!1!;1<3A3<1>$#!'1,!

(&*1>O&,9!.08!18@3&./&!'&!@#1,!;(:/3<1,9!<#.'0=!1!081!;#0;1.>1!'&!(&<0(,#,!1'83.3,/(1/3+#,!&!

;#/&.<31!#!<08;(38&./#!+#*0./:(3#!'1,!#@(351>O&,!A3,<13,S!%#(K89!<#8#!,&!1'+&(/309!.#!<1,#!'1!

,"C"A)1'-+/)&,"!A5+'*,)!K!.&<&,,:(3#!Q0&!&,/&N1!,0@N1<&./&!081!(&*1>$#!N0(M'3<1!A3,<1*!X@:,3<1Z!

&!A0.<3#.1*9!#0!,&N19!Q0&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,!.$#!,&N18!;1(/&!'&!081!?1',)&-"&-6)&

8"--"!>B&

U#!,&50.'#!<1,#9!1!1@&(/0(1!'&!&,;1>#,!<#.,&.,013,!'3(353'#,!1!08!1<#('#!.#!<1,#!'&!

&P3,/3(!1!;#/&.<31*3'1'&!'&!08!<#.A*3/#!&8!<#.<(&/#9!#0!&,/1.'#!N:! 3.,/1*1'1!081!'3,<R('319! *&+1!

3501*8&./&! 1,,#<31'1! 081! A0.>$#! '&! ;1<3A3<1>$#! &! 081! ;#0;1.>1! '#,! &,<1,,#,! (&<0(,#,!

1'83.3,/(1/3+#,S!!
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T,!',"1#"%!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,!,$#9!;#(!3,,#9!/18@K89!08!8&3#!'&!

(&,;#,/1!1#!&,/(0/0(1*!X'KA3<3&!'&!&P&<0>$#Z!Q0&!,&!&.<#./(1!08@3*3<1*8&./&!(&*1<3#.1'#!<#8!#,!

&,<1,,#,!(&<0(,#,!1'83.3,/(1/3+#,S!!

4&,;&3/1'#!#!Q01'(#!'&!*&51*3'1'&9!1,,&50(1'#9!/18@K89!;#(!08!3.Q03,3/R(3#!'3*35&./&!&!

;(#;#(<3#.1*8&./&! <#8;(&&.'3'#9!#,! 1<#('#,! ,$#!08! 3.,/(08&./#! 1#! ,&(+3>#!'1! 3501*'1'&!'1!

/(3@0/1>$#S!!

!

!

!

!

W8! ,3/01>O&,! '&! 3.<&(/&=1! ,#@(&! 1! +&(3A3<1>$#! '#,! ;(&,,0;#,/#,! '&! 0/3*3=1>$#! '#,!

8K/#'#,! 3.'3(&/#,!&!,#@(&!#!8#./1./&!'1!81/K(31!/(3@0/:+&*!1M! A3P1'1!o!Q0&9!.&,/&!'#8M.3#9!.$#!

;#'&8!'&3P1(!'&!<#((&,;#.'&(!1!081!(1=#:+&*!;(#@1@3*3'1'&!'&!&P3,/\.<319!,&50.'#!1,!(&5(1,!'#!

,38;*&,!,&.,#!<#808!o!1!!1/01>$#!Q0&!8&*^#(!(&,;#.'&!1#,!;(3.<M;3#,!'1!N0,/3>1!81/&(31*9!'1!

@#1LAK!&!'1!<##;&(1>$#!'1,!;1(/&,!.1!(&1*3=1>$#!'#!3./&(&,,&!;?@*3<#!K!1!+31!'#!1<#('#!&./(&!1!

1'83.3,/(1>$#!&!#,!<#./(3@03./&,S!

U$#! <#./(1(31! #! ;(3.<M;3#! '1! 3501*'1'&9! 81,! 1./&,! #! ;(#;3<319! ;#(Q0&! #! 1<#('#9!

1'83,,M+&*9!1;&.1,9!&8!,3/01>O&,!'&!3.<&(/&=1!.#(81/3+#LA1/01*9!;#,,3@3*3/1!1!;(:/3<1!'1!/(3@0/1>$#!

&8!,3/01>O&,!Q0&!*^&!&,<1;1(318!;#(!&,,1,!<#.<(&/3=1>O&,!'&!,&./3'#!;#'&(&8!&,/1(!A#(1!'1,!

<1;1<3'1'&,!'&!;(&+3,$#!&!<#.^&<38&./#!'#!R(5$#!1'83.3,/(1/3+#S!

!

T!1<#('#!;(&+3,/#!.#!1(/S�!kFS�9!.S�,!J!&![!'1!Be6!/&89!;#(!A0.>$#!1P3#*R53<19!'3,,#*+&(!1!

Q0&,/$#! '1! 3.<&(/&=1! '1! ,3/01>$#! /(3@0/:(31! '#! ,0N&3/#! ;1,,3+#9! .#! '#8M.3#! '1! 0/3*3=1>$#! '1!

'&/&(83.1>$#!3.'3(&/1!'1!81/K(31!/(3@0/:+&*!&!'1!,01!Q01./3A3<1>$#9!(&,0*/1./&9!&,,&.<31*8&./&9!;#(!

08!*1'#9!'1!3.&+3/:+&*!8#@3*3=1>$#!'#,!<#.<&3/#,!N0(M'3<#,!3.'&/&(83.1'#,!0/3*3=1'#,!;&*1,!.#(81,!

'&! ^1@3*3/1>$#! 1'83.3,/(1/3+1! ;1(1! ,&! ;#'&(! *1.>1(! 8$#! '&,/&! ;(#<&'38&./#! &! ;&*1,! .#(81,!

3.'3<1'#(1,! '#,! <(3/K(3#,! '&! Q01./3A3<1>$#9! (1<3#.1*8&./&! 1'&Q01'#,! ;1(1! #;&(1(! 1! <#.<(&/1!



!

 bH_!

A3P1>$#!'1!81/K(31! /(3@0/:+&*9!Q01.'#!1Q0&*1! 3.<&(/&=1!.$#!;�'&!,&(! (&8#+3'19!.#!;(#<&,,#!'&!

3.,;&>$#9!;&*1!+31!'#!&P&(<M<3#9!.#,!*383/&,!'#!;#,,M+&*!,&50.'#!1,!(&5(1,!'#!'3(&3/#!&!'&./(#!'#!

(&,;&3/#! ;&*#,! '3(&3/#,! A0.'18&./13,! '#,! <#./(3@03./&,9! 1/(1+K,! '#,! '3A&(&./&,! 8&3#,! '&!

3.+&,/351>$#9!1!<#@&(/#!'#,!;(3.<M;3#,!'#!3.Q03,3/R(3#!&!'1!<#*1@#(1>$#S!!U&,/1!8&'3'19!1/&./1!1!

;#,3>$#! '&! ;1(/3'1! u(&<#.^&<38&./#! '1! &P3,/\.<31! '&! 081! 3.<&(/&=1! .#(81/3+#L1;*3<1/3+1w9! #!

<#./(1'3/R(3#!o! !1!<0N1!&P35\.<31!1Q0&*&! 1(/35#!'1!Be6!,&! (&A&(&9!&!Q0&!.$#!K!813,!'#!Q0&!08!

;#,/0*1'#!!.&<&,,:(3#!'#!'3(&3/#!<#.,/3/0<3#.1*!1!08!;(#<&,,#!&Q03/1/3+#!&! N0,/#!o!'&+&!<08;(3(!

813,!'#!Q0&!081!A0.<3#.1*3'1'&!1(508&./1/3+1!&!<#./(1L1(508&./1/3+19!&P;(&,,18&./&!1A3(81'19!

&!1,,083(9!;(&A&(&.<31*8&./&9!1!.1/0(&=1!'&!08!&.<1(5#!*&51*!'&!<##;&(1>$#!8?/01!.1!(&,#*0>$#!

'1!<#./(#+K(,31!3.,/1*1'19!1'&Q01.'#L,&!1#,!/&8;#,!1/013,!'&!1A3(81>$#!'1!&P3,/\.<31!'1!(&*1>$#!

<##;&(1/3+1! &./(&! #! 1! 1'83.3,/(1>$#! &! #,! <3'1'$#,S! )! (&/(1>$#9! @&8! <#.^&<3'19! '#,!

(&;(&,&./1./&,!'1!1'83.3,/(1>$#!/(3@0/:(319!.1!<#83,,$#!'&!(&+3,$#9!&8!1,,083(!1!;#,3>$#!'&!1!

'&<3,$#!1'83.3,/(1/3+1!u#@N&/#!;&'3'#!'&!(&+3,$#w!;#'&(!,#A(&(!'&!&+&./01*! 3.<&(/&=1!.#(81/3+#L

1;*3<1/3+19! '&!813#(! #0!8&.#(!5(10! &! '&! ,&! '&<3'3(! ;#(! 08!1<#('#! L! (&/(1>$#! &,/1! 1*3<&(>1'19!

&,,&.<31*8&./&9!.1!1;#,3>$#!'&!1./&(3#(&,!'&,;1<^#,!'&!X<#.<#('V.<31Z!;#(!;1(/&!'#,!R(5$#,!

'1!^3&(1(Q031!1'83.3,/(1/3+#L/(3@0/:(31!L!!&9!;#(!#0/(#!*1'#9!1!&+&./01*!3./&.>$#!#<0*/1!'#!<#./(3@03./&!

'&!!XN#51(!.#!/0'#!#0!.1'1Z9!8#(8&./&!Q01.'#!A#(8#09!1./&<3;1'18&./&9!081!'&<3,$#!'&!.$#!

<08;(3(!1!#@(351>$#!'&!38;#,/#9!<#.,/3/0&8!1!&P;*3<1>$#!;1(1!#!'383.0M'#!,0<&,,#!'#,!;&'3'#,!

'&!(&+3,$#!'1!81/K(31!/(3@0/:+&*S!!

W8! 5(1.'&! 8&'3'19! #! (&Q0&(38&./#! '#! ;&'3'#! '&! (&+3,$#! '1! 81/K(31! /(3@0/:+&*! ;#(!

8K/#'#,! 3.'3(&/#,! /&.'&!1!,&(!&./&.'3'#9!;&*1!1'83.3,/(1>$#! /(3@0/:(319!<#8#!081!1*&51>$#!'#!

<#./(3@03./&!/&.'&./&!1!'&8#.,/(1(!1! 3*&51*3'1'&9!&8!<#.<(&/#9!,#@!Q01*Q0&(!'1,!,01,!A#(81,!&!

<#8!(&<0(,#!]!0/3*3=1>$#!'&!/#'#,!#,!8&3#,!'&!;(#+1!1'&Q01'#,9!'1!'&<3,$#!'&!A3P1>$#!'1!81/K(31!

/(3@0/:+&*9! 81./&.'#L,&! .#! &,/:'3#! 1./&(3#(! 1#! '1! 1A3(81>$#! '1! (&*1>$#! <##;&(1/3+1! <#8! #!

<#./(3@03./&S!

2R! 081! 80'1.>1! '&! ;1(1'3581! .1! 1@#('15&8! '1! 3.<&(/&=19! Q01,&! 3.'3,,#<3:+&*! '1!

0/3*3=1>$#!'#,!8K/#'#,!3.'3(&/#,!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!;#(!;1(/&!'1!1'83.3,/(1>$#!



"

 

 bHI 

&!'#,!<#./(3@03./&,9!;#'&!1*3+31(!1,!(&*1>O&,!'&!/&.,$#!&./(&!1!1'83.3,/(1>$#!&!#,!<#./(3@03./&,!&!

A1+#(&<&(!#!<08;(38&./#!+#*0./:(3#9!&A&/3+#!&!&A3<1=9!'1,!#@(351>O&,!'&!38;#,/#9!<#8#!1<#./&<&0!

&8!#0/(#,!;1M,&,!<#8#!#,!W,/1'#,!D.3'#,!'1!)8K(3<19!.1!)0,/(:*319!.1!p#*1.'19!&/<S9!;#'&.'#!

&,,1! 80'1.>1! ;1,,1(9! 081! +&=! &,5#/1'1,! 1,! ;#,,3@3*3'1'&,! '&! '&8#.,/(1>$#9! 1/(1+K,! '#!

3.Q03,3/R(3#! &! '1! <##;&(1>$#9! ;&*1! &.+#*+\.<31! '&! 8&'31'#(&,! <(&'M+&3,! &! 38;1(<313,9! '1!

1'83,,3@3*3'1'&! '&! /&./1/3+1,! '&! <#.<3*31>$#9! 8&,8#! ! &9! 8#(8&./&9! &8! ,&'&! ! N0'3<313,9! ;&*1!

51(1./31!'&!3.'&;&.'\.<31!'&!1/01>$#!'#,!N0M=&,S!

l9! ^#N&9! <#.,&.,01*! 1! /&,&! '1! 1'83,,3@3*3'1'&! '#,! <#./(1/#,! '&! '3(&3/#! 1'83.3,/(1/3+#9!

&,/1.'#!1@1.'#.1'1,9!'&!+&=9!1,!;#,3>O&,!'#,!))S!Q0&!.&51+18!1!,01!1<&3/1>$#!<#8!@1,&9!

&,,&.<31*8&./&9!.#!1(508&./#!'&!Q0&9!Q01.'#!#!#@N&/#!/3+&,,&!.1/0(&=1!;?@*3<19!.$#!;#'&(318!

1,!;1(/&,!1<#('1(!,#@(&!&*&9!;#(!.$#!5#=1(&8!'&!3501*!10/#.#831!'&!+#./1'&!!&!.$#!&,/1(&8!&8!

,3/01>$#! '&! 3501*'1'&! N0(M'3<19! ;#(Q01./#! #,! <3'1'$#,! ,&! &.<#./(1+18! .081! ;#,3>$#! '&!

,0@#('3.1>$#! &8! (&*1>$#! 1#! W,/1'#! Q0&! ;#'&(31! '3,;#(! ,#@(&! #! #@N&/#9! <#8! @1,&! .#! ,&0! N0,!

3!A)1+$!B!U#!.#,,#!'3(&3/#!;#,3/3+#9!#!<#./(1/#!'&!'3(&3/#!1'83.3,/(1/3+#!&,/:9!^#N&9!&P;(&,,18&./&!

<#./&8;*1'#9!&8!/&(8#,!,0@,/1./3+#,9!<#8#!A350(1!5&(1*9!.#,!1(/S�,!FGGS�9!.S�!F!'#!C%)!&!FbgS�!1!

FgGS�!'#!CC%S!U#,!/&(8#,!'&,/&,!?*/38#,!;(&<&3/#,9!1!1'83.3,/(1>$#9!8&,8#!/(3@0/:(319!;#(!.$#!

&P<*0M'1!'#!V8@3/#!'&!1;*3<1>$#!'#!.#+#!C%)9!Q0&!<#.,/3/03!'3(&3/#!,0@,3'3:(3#!'1!Be69!Q0&(!;#(!

8#(! '#! '3,;#,/#! .#! 1(/S�! JbS�9! .S�! F! '&,/&! ?*/38#! '3;*#819! 5#=19! ^#N&9! '&! 10/#.#831! ;?@*3<1!

<#./(1/01*9! ;#'&.'#! ! X*'& A1"%%),$[J"& #'%& %$'%& '-1+8$+[�)%& "$& #"%& %)$%& =+*%& |U}2& ,)5)81'1&

L$'+%L$)1& ,"*-1'-"%& '#!+*+%-1'-+/"%2& %'5/"& %)& "$-1'& ,"+%'& 1)%$5-'1& #'& 5)+& "$& #'& *'-$1)\'& #'%&

1)5'[�)%&'&)%-'8)5),)1ZS!6&.'#!&8!<#./1!1!'38&.,$#!<#./&0'M,/3<#L<#.,/3/0<3#.1*!'#!;(3.<M;3#!'1!

*&51*3'1'&! 1'83.3,/(1/3+19! ,R! ;#'&8! ,&(! <(31'#,9! ;#(! A#(>1! '#,! <#./(1/#,! 1'83.3,/(1/3+#,9! X"%&

)=)+-"%& #)& #+1)+-"& L$)& *J"& )%-)G'!& A1)#)-)1!+*'#"%& A"1& *"1!'%& G$1F#+,'%& )& '& -+-$5'1+#'#)& )&

)@)1,F,+"&#"& 1)%A)-+/"& A"#)1ZS!U#!<1,#!'&! 3.<&(/&=19!Q01./#!1#!;(&&.<^38&./#!<1,0M,/3<#!'#,!

<#.<&3/#,! N0(M'3<#,!3.'&/&(83.1'#,!<#.,/1./&,!'1,!.#(81,!'&!/(3@0/1>$#9!!8#(8&./&!'&<#((&./&!

'&! 'KA3<&! ;(#@1/R(3#! Q01./#! ]! &P3,/\.<31! &! &P;(&,,$#! Q01./3/1/3+1! '#,! A1</#,! /(3@0/:(3#,9! 1!

1'83.3,/(1>$#! /(3@0/:(31! 5#=1! '&! 10/#.#831! ;?@*3<19! ;1(19! 8&'31./&! <#./(1/#! 1'83.3,/(1/3+#! u#!
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 bHb!

A1*1'#!1<#('#w9!'&/&(83.1(!#,!&A&3/#,LN0(M'3<#L;(:/3<#,!1@(1.53'#,!;&*1!3.<&(/&=19!.1!(&,#*0>$#!'1!

Q01*!5#=19!.#,!/&(8#,!*&513,9!'&!081!81(5&8!'&!*3+(&!1;(&<31>$#S!T!1<#('#!'#,!;&(3/#,9!(&A&(3'#!

.#!1(/S�!kFS�9!.S�,!F!&!J9!'1!Be69!.$#!<(31!&A&3/#,!N0(M'3<#L/(3@0/:(3#,!<0N1!&P3,/\.<31!'&+1!<#.,3'&(1(L

,&!'3,;#.M+&*!.1!10/#.#831!<#./(1/01*!;(3+1'1!&!.1!10/#.#831!<#./(1/01*!;?@*3<19!81,9!1./&,9!08!

&A&3/#Z!+&(3A3<1/3+#L<#.,/3/0/3+#Z!'#!8#./1./&!'1!81/K(31!/(3@0/:+&*!Q0&9!'&!1<#('#!<#8!#,!/&(8#,!

'1! *&3! /(3@0/:(319!'&+&!,&(! 38;0/1'1!1#!,0N&3/#!;1,,3+#9!<#((&,;#.'&.'#9!.1!,01!.1/0(&=19!1!08!

<#./(1/#!1'83.3,/(1/3+#!'&!#@N&/#!;1,,M+&*!'&!1/#!1'83.3,/(1/3+#9!1/#!&,/&!Q0&9!.1!A1*/1!'&!1<#('#9!

K!;(1/3<1'#!;&*1!1'83.3,/(1>$#9!*&+1.'#!&8!<#./1!1,!;#,3>O&,!&P;(&,,1,!;&*#,!;&(3/#,9!.#!'&@1/&!

<#./(1'3/R(3#S!!

r1,9! 1! &P;(&,,$#! '#,! /&(8#,! &8! Q0&! ,&! &.<#./(1! 8&*^#(! 1<&3/&! &! '&,&.+#*+3'19! .#!

'#8M.3#!/(3@0/:(3#9!1!<#.<&>$#!'1!(&*1>$#!<##;&(1/3+19!1<381!'&,&.+#*+3'19!(&,;&3/1!1#,!38;#,/#,!

,#@(&!#!(&.'38&./#9!<0N1!81/K(31!/(3@0/:+&*!'&+1!,&(!'&/&(83.1'1!,&50.'#!1,!(&5(1,!*&513,!,#@(&!

#,!;(&>#,!'&!/(1.,A&(\.<31!<#.,/1./&,!'#,!1(/S�,!IgS�!'#!Cd4C!&!'1!%#(/1(31!.S�!H[[ILC�FGGH9!'&!

FH!'&!'&=&8@(#S!!!

6(1/1L,&!'&!*&53,*1>$#!Q0&9!;1(/3.'#!'&!081!3'&31!5&(1*!'1!,0@#('3.1>$#!'1,!&8;(&,1,!

1#!;(3.<M;3#!'1!3501*'1'&9!.#!&P&(<M<3#!'1!,01!1/3+3'1'&!&<#.R83<#LA3.1.<&3(19!.#,!W,/1'#, #.'&!!

#,!3'&13,!'1!'&8#<(1<31!;#*M/3<1!&!'1!&<#.#831!'&!8&(<1'#!!,$#!1'#/1'#,!<#8#!;1(1'3581,!'1!

,01! #(51.3=1>$#!;#*M/3<1! &!'1!1/3+3'1'&!&<#.R83<#L,#<31*9! ! 3./&./1!'1(! <08;(38&./#! &A&/3+#! 1#!

;(3.<M;3#! '1! ;*&.1! <#.<#((\.<31! u'1!�%& 5)*(6& A1+*,+A5)w9! ! ,&50.'#! #! Q01*9! .1,! #;&(1>O&,!

<#8&(<313,9! 3.<*03.'#9!'&,35.1'18&./&9!#;&(1>O&,!#0!,K(3&,!'&!#;&(1>O&,!,#@(&!@&.,9!'3(&3/#,!

#0!,&(+3>#,9!@&8!<#8#!.1,!#;&(1>O&,!A3.1.<&3(1,9!&A&/01'1,!&./(&!08!,0N&3/#!;1,,3+#!&!Q01*Q0&(!

#0/(1!&./3'1'&9!,0N&3/1!#0!.$#!1!d4C9!<#8!1!Q01*!&,/&N1!&8!,3/01>$#!'&!(&*1>O&,!&,;&<313,9!'&+&8!

,&(!<#./(1/1'#,9!1<&3/&,!&!;(1/3<1'#,! /&(8#,!#0!<#.'3>O&,!,0@,/1.<31*8&./&! 3'\./3<#,!1#,!Q0&!

.#(81*8&./&! ,&(318! <#./(1/1'#,9! 1<&3/&,! &! ;(1/3<1'#,! &./(&! &./3'1'&,! 3.'&;&.'&./&,! &8!

#;&(1>O&,!<#8;1(:+&3,S!!

7#!&,/0'#!*383/1'#!]!&<#.#831!'1!(&,#*0>$#!'1!;(#@*&8:/3<1!'&,/1!'3,,&(/1>$#9!1<381!

<#.'&.,1'#9! '3,/(13L,&! Q0&! &,/18#,! ;&(1./&! *&53,*1>$#9! 803/#! &,;&<31*3=1'1! &! 1*/18&./&!
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<#8;*&P19!<#.,/(0M'1!,#@(&!'3+&(,#,!;3*1(&,!8&/R'3<#,!N0(M'3<#,9!/#'#,!#(3&./1'#,!;1(1!51(1./3(!1!

&A&/3+1! ;(:/3<1! '#! '1!�%& 5)*(6& A1+*,+A5)2& 8&,8#! .1,! #;&(1>O&,! '&,&.+#*+3'1,9! /#/1*! #0!

;1(<31*8&./&9! &8! #0/(#,! /&((3/R(3#,! A3,<13,2& 8&'31./&! 1! <#.+#<1>$#! &! 0/3*3=1>$#! '&! 18;*#,! &!

<#8;*&P#,!<#.<&3/#,!N0(M'3<#,!3.'&/&(83.1'#,S!!

)! <#.,<3\.<31! '1! 3.1((&':+&*! &P3,/\.<31! '&! 803/1,! 3.<&(/&=1,9! .1! 3./&(;(&/1>$#! &!

1;*3<1>$#!'&,,1!<#8;*&P1!*&53,*1>$#9!'&!,&./3'#!/K<.3<#9!*&+#0!#!*&53,*1'#(!.1<3#.1*9!1<&3/1.'#!1!

(&<#8&.'1>$#!'1!TC7W9!1!;(&+&(9!<#8#!,&!1,,3.1*#09!1!<&*&@(1>$#!'#,!'&.#83.1'#,!1<#('#,!

'#/'*,)& A1+,)& '(1))!)*-�%! u)%)�,w9! 8&'31./&! #! 1'3/18&./#! '#! 1(/S�! HFgS�L! )9! '#! CR'35#! '#!

d8;#,/#!,#@(&!#!4&.'38&./#!'1,!%&,,#1,!C#*&/3+1,!uCd4Cw9 A&3/1!1/(1+K,!'#!1(/S�![kS�!'1!B&3!.S�!

IbL)�FGGb9!'&!JH!'&!'&=&8@(#9!&!Q0&!<#.,/1!15#(1!'#!,&0!1(/S�!HJgS�9!&A&/01.'#!1!(&50*18&./1>$#!

'#,! (&Q03,3/#,9! <#.'3>O&,9! ;(#<&'38&./#,9! 3.A#(81>O&,! &! '#<08&./1>$#9! (&*1/3+#,! ]! ,01!

<&*&@(1>$#9!1!Q0&!,&!(&A&(&!#!1(/S�!HJgS�9!.S�!HG!'#!Cd4C9!! *&+1'1!1!<1@#!;&*1!%#(/1(31!.S�!IFGL

)�FGGg9!'&!HI!'&!"0*^#S!

)@#(':8#,!1!Q0&,/$#!'1!Q01*3A3<1>$#! N0(M'3<1!'#,!)%)�,9! <#.<*03.'#!Q0&!1Q0&*1!Q0&!

8&*^#(! ,&! 1N0,/1! ]! .1/0(&=1!'1,!#@(351>O&,! (&<M;(#<1,9! 1,,083'1,!;#(! 18@1,!1,!;1(/&,9! Q0&!

<#.,0@,/1.<318!#!#@N&/#!'#!<#./(1/#9!K9!1!.#,,#!+&(9!1!'&!<#./(1/#!1'83.3,/(1/3+#!#@(351<3#.1*!<#8!

<#.,/3/03>$#!'1!#@(351>$#!'&!1!1'83.3,/(1>$#!.$#!153(!&8!'&,<#.A#(83'1'&!<#8!#!<#./&?'#!'#!

1<#('1'#!&!'&!#!<#./(3@03./&!153(!.#,!&8!<#.A#(83'1'&!<#8!#!<#./(1/01*8&./&!&,/1@&*&<3'#9!.1!

'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*!&!.1!10/#L*3Q03'1>$#!'#!38;#,/#9!@&8!<#8#!.#!<08;(38&./#!

'1,!#@(351>O&,!1<&,,R(31,!&,/1@&*&<3'1,S!!

6(1/1L,&!'&!08!'#8M.3#!#.'&!#!<#./(1/#!1'83.3,/(1/3+#!(&*1/3+#!1#!&P&(<M<3#!'#,!;#'&(&,!

;?@*3<#,!yXK!08!3.,/(08&./#!;1(1!1!8&*^#(!&!813,!(:;3'1!,1/3,A1>$#!'#!3./&(&,,&!;?@*3<#9!81,!.$#!

K! +31! ;1(1! 1/&.01(! #! <08;(38&./#! '1! *&51*3'1'&Z! 9! .&8! ;#'&9! &8! 5&(1*9! ,35.3A3<1(! Q0&! 1!

)'83.3,/(1>$#! ,&! ;#,,1! A0(/1(! ],! +3.<0*1>O&,! N0(M'3<#L;?@*3<1,! Q0&! *^&! &,/$#9! 3.&*0/1+&*8&./&9!

1',/(3/1,9! Q01.'#! &P&(<&! #! ;#'&(! 1'83.3,/(1/3+#9! .&89! ;&*1,! (1=O&,! 1;#./1'1,9! 38;*3<1(! Q0&!

1Q0&*1!;#,,1!&P353(!'#!;1(/3<0*1(!1Q03*#!Q0&!.$#!*^&!,&(31!;&(83/3'#!#@/&(!;#(!+31!0.3*1/&(1*~!S!
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 bHk!

! );&,1(!'&!'&<#((3'#,!Q0&!+$#!<&(<1!'&!HG!1.#,!,#@(&!1!1'83,,3@3*3'1'&!'&!<&*&@(1>$#!

'#,! )%)�,! <#.,/1/1L,&! 081! (&'0=3'1! 0/3*3=1>$#! '&! /1*! <#./(1/#9! ;#(! @1.'1! '1,! &8;(&,1,!

1@(1.53'1,!;&*#!,&0! (&538&S!61*! (&,0*/1'#!K!'&! 38;0/1(9!1!.#,,#!+&(9! !1! /(\,! A1/#(&,!'&!#('&8!

'3A&(&./&`!'&!08! *1'#9!#,!&*&+1'#,!<0,/#,!Q0&!1!,01!<&*&@(1>$#!1<1((&/1! (&*1<3#.1'#,!<#8!#,!

^#.#(:(3#,!#0!,1*:(3#,!1!;151(!1#,!/K<.3<#,!&,;&<31*3=1'#,!Q0&!&,/&N18!^1@3*3/1'#,!1!X.&5#<31(Z!

<#8! 1! 1'83.3,/(1>$#! 1! <&*&@(1>$#! '#! )%)a! '#! #0/(#9! 1! A1*/1! '&! &8;&.^#! '1! 1'83.3,/(1>$#!

/(3@0/:(31! .1! ,01! <&*&@(1>$#9! ;&*1! 1@,#(>$#! '#,! ,&0,! A0.<3#.:(3#,! 813,! &,;&<31*3=1'#,! ;1(1!

1<#8;1.^1(&8!#!;(#<&'38&./#!'&!A#(81>$#!;(K+31!'#!<#./(1/#9!<#8!&+&./01*!;(&N0M=#!.1!1.:*3,&!

'1,! /(3@0/1>O&,!'&!1.#,! 1./&(3#(&,!;&.'&./&,! '&!1;(&<31>$#a! &9! ;#(! A389! 1! <3(<0.,/V.<31!'&!1!

'38&.,$#!'1,!.#,,1,!&8;(&,1,!,0N&3/1,9!&+&./01*8&./&9!1#!(&538&!'#,!;(&>#,!'&!/(1.,A&(\.<31!

,&(9!;(#+1+&*8&./&9!(&'0=3'19!1/&./1!1!'38&.,$#!'1!.#,,1!&<#.#831S!%1(&<&L.#,9!/#'1+319!Q0&9!

,&503.'#!1!;#,3>$#!'1!)'83.3,/(1>$#!'#,!W,/1'#,!D.3'#,!'1!)8K(3<19! 1! .#,,1!1'83.3,/(1>$#!

/(3@0/:(31!'&+&(31!0/3*3=1(!;(:/3<1,!'&!3.<&./3+#!]!<&*&@(1>$#!'&!)%)�,9!8#(8&./&!.#!Q0&!/1.5&!]!

,01! <&*&@(1>$#! &8! ;(1=#,! <0(/#,9! ;#3,! /1*! A1+#(&<&(31! .$#! ,R! #! 3.+&,/38&./#! &,/(1.5&3(#9! ;&*1!

<(&'3@3*3'1'&!'&(3+1'1!'1!'3,;#.3@3*3'1'&!A0.<3#.1*!'1!1'83.3,/(1>$#9!<#8#9!1!8K'3#!;(1=#9! *^&!

*3@&(/1(31!#,! A0.<3#.:(3#,!'&! A0.>O&,!'&!<#./(#*#!813,!&P35&./&,!&!'&8#(1'1,S!U&,/&!,&./3'#9!&!

'1'1! 1! .1/0(&=1! '#! <#./(1/#9! /&(31! /#'#! #! ,&./3'#9! <#8! &,,1! 3./&.>$#9! 1@#*3(! #0! (&'0=3(9!

,0@,/1.<31*8&./&9!1!/1P1!1!Q0&!,&!(&A&(&8!#,!1(/S�,!HIS�9!.S�!H!'1!%#(/1(31!.S�!IFGL)�FGGg!&!HS�!&!

FS�!'1!%#(/1(31!.S�!kFJ�kk9!'&!FG!'&!T0/0@(#S!C#8#!<#./(1/#,!1'83.3,/(1/3+#,!Q0&!,$#9!18@#,!#,!

/3;#,! '&! 1<#('#,! &,/$#! ,0N&3/#,! 1! (&Q03,3/#,! '&! A#(81! '3A&(&./&,9! <#.,#1./&! #! ,&0! /3;#9! 1<381!

'&,<(3/#,9!@&8!<#8#!1#!<08;(38&./#!'1,!.#(81,!Q0&!3./&5(18!#!@*#<#!'&!*&51*3'1'&!,0@,/1.<31*!
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r)CdW"T-2js9!X61P!<#8;*31.<&!Y3/^3.!/^&!<#./&P/!#A!513.!1.'!*#,,!,3/01/3#.,9!&P;&</&'!1.'!<0((&./!1,,&/!;#,3/3#.9!

1.'!;(#A&,,3#.Z9!AS!

!

jd4CpBW49!W(3<^9!W+1!pTEr)UU9!j1/^1(3.1!e)UeB9!yE(#8!83,/(0,/3.5!/1P;1c&(,!/#!/(0,/3.5!<3/3=&.,`!&8;3(3<1*!&+3'&.<&!

1.'!A0(/^&(!'&+&*#;8&./!#A!X,*3;;&(c!,*#;&!A(18&Y#(iZ~9!T,"*"!+,&0%<,6"5"(<&+*&-6)&;"#)1*&W"15#E&l"55),-)#&

0'A)1%2& 0$85+%6)1E& TP"*C+*="1!9! FGHFS! l+-S! W4dCp! jd4CpBW49! W-)! pTEr)UU9! j)6p)4dU)! e)UeB9! yE(#8! 83,/(0,/3.5!

/1P;1c&(,!/#!/(0,/3.5!<3/3=&.,`!&8;3(3<1*!&+3'&.<&!1.'!A0(/^&(!'&+&*#;8&./!#A!X,*3;;&(c!,*#;&!A(18&Y#(iZ~9!AS!

!

jd4CpBW49!W(3<^9!W+1!pTEr)UU9!j1/^1(3.1!e)UeB9!XE(#8!83,/(0,/3.5!/1P;1c&(,!/#!/(0,/3.5!<3/3=&.,`!&8;3(3<1*!&+3'&.<&!

1.'!A0(/^&(!'&+&*#;8&./!#A!X,*3;;&(c!,*#;&!A(18&Y#(iZS!" ^'4&'*#&0"5+,<9!D.3+&(,3/c!#A!7&.+&(9!81c!FGH[Sl+-S!W4dCp!

jd4CpBW49!W-)!pTEr)UU9!j)6p)4dU)!e)UeB9!XE(#8!83,/(0,/3.5!/1P;1c&(,!/#!/(0,/3.5!<3/3=&.,`!&8;3(3<1*!&+3'&.<&!1.'!

A0(/^&(!'&+&*#;8&./!#A!X,*3;;&(c!,*#;&!A(18&Y#(iZ9!AS!

!

i(1N&Y,i39! r1(i0,9! Z1$*#%-1$P-$1)*& N)%& Q),6-%& �==)*-5+,6)1& N+)*%-5)+%-$*()*9! -&(*15! 2;(3.5&(L-&(*15! f&(*3.!

p&3'&*@&(59!FGHHSl+-S!r1(i0,!i(1N&Y,i39!Z1$*#%-1$P-$1)*&N)%&Q),6-%&�==)*-5+,6)1&N+)*%-5)+%-$*()*9!!

!

j4)D2UdCj9! 71.3&*9! 7-''-& $*#& n",6%6$5)& +!& Z)4j615)+%-$*(%%-''-9! 6{@3.5&.`! r#^(! 23&@&<i9! FGHHSl+-S! 7)UdWB!

j4)D2UdCj9!7-''-&$*#&n",6%6$5)&+!&Z)4j615)+%-$*(%%-''-9!AS!

j4Wf29!}1*/&(9!l"*-1'-"%&<&,"*/)*+"%&)*-1)& 5'&.#!+*+%-1',+K*&<&5"! ]*%-+-$-"&Y',+"*'5&#)&.#!+*+%-1',+K*&0H85+,'2!

HkgkS!

l+-S!})B6W4!j4Wf29!l"*-1'-"%&<&,"*/)*+"%&)*-1)&5'&.#!+*+%-1',+K*&<&5"!]*%-+-$-"&Y',+"*'5&#)&.#!+*+%-1',+K*&0H85+,'2&

AB!

j4Wf29! }1*/&(9! XC#./(1/#,! c! <#.+K.3#,! &./(&! *1! 1'83.3,/(1<3R.! c! ;1(/3<0*1(&,Z9! Q)/+%-'& #)& N",$!)*-',+K*&

.#!+*+%-1'-+/'9! US�,! FJ_LFJI9! HkgkS! l+-S! })B6W4! j4Wf29! Xl"*-1'-"%& <& ,"*/O*+"%& )*-1)& 5'& '#!+*+%-1',+K*& <&

A'1-+,$5'1)%Z9!AB!

!

j4W-W49!4dCp)479!X05'+*&)*(5+%6&#1'=-+*(2&A$1A"%+/)&#1'=-+*(2&A1+*,+A5)C8'%)#&#1'=-+*(E&N")%&'*<&"=& +-&!'--)19>& +*&

G$#+-6&=1))#!'*&i)#Bf2&8)<"*#&8"$*#'1+)%E&#)/)5"A+*(&'AA1"',6)%& -"&-'@&'/"+#'*,)&'*#&-'@&1+%P&!'*'()!)*-&

abbq& & l+-B!4dCp)47!j4W-W49& 05'+*& )*(5+%6& #1'=-+*(2& A$1A"%+/)& #1'=-+*(2& A1+*,+A5)C8'%)#& #1'=-+*(E& N")%& '*<& "=& +-&

!'--)192&AS&

!

B)7WD49!j1(*Lp&3.=9!S6)&l6'*(+*(&Q"5)&"=&-6)&01+/'-)&+*&0$85+,&Z"/)1*'*,)&X&S6)&T1"%+"*&"=&n+)1'1,6<&'*#&-6)&

Q+%)&"=&'&Y)4&.#!+*+%-1'-+/)&^'4&"=&l""A)1'-+"*2&.&l"!A'1'-+/)&.AA1"',69!W0(#;&1.!D.3+&(,3/c!d.,/3/0/&9!FGGFS!

l+-B!j)4BLpWdU�!B)7WD49!S6)&l6'*(+*(&Q"5)&"=&-6)&01+/'-)&+*&0$85+,&Z"/)1*'*,)&X&S6)&T1"%+"*&"=&n+)1'1,6<&'*#&-6)&

Q+%)&"=&'&Y)4&.#!+*+%-1'-+/)&^'4&"=&l""A)1'-+"*2&AB!

!



!

 b[k!

B)Ue9! "#1<^3.9!7-)$)1()1),6-+(P)+-& #$1,6& 7-)$)1/)1)+*=',6$*(9! -&(*15!7(ST//#2<^83'/!j�*.9! HkkgS!l+-S! "T)CpdU!

B)Ue9!7-)$)1()1),6-+(P)+-&#$1,6&7-)$)1/)1)+*=',6$*(2&AB!

!

B)Ue9!jS!63;i&9!"S9!7-)$)11),6-S!FH!)0A*15&!7(ST//#!2<^83'/9!!l+-S!j9!6d%jW9!"S!B)Ue9!7STuTQQTlnSS!!

!

B)Uep)r9!"#�1..&!&!U&3*!%)DB2WU9!T==),-+/)&)*('()!)*-E&v$+5#+*(&'&1)5'-+"*%6+A&"=&,""A)1'-+"*&'*#&-1$%-&4+-6&-6)&

,"!!$*+-c9&)t"$1*'5&"=&S'@&Q)%)'1,69!-#*S!HJ9!FGH_S!l+-B!B)Uep)r9!"T�)UUW!W!UWdB!%)DB2WU9!T==),-+/)&)*('()!)*-E&

v$+5#+*(&'&1)5'-+"*%6+A&"=&,""A)1'-+"*&'*#&-1$%-&4+-6&-6)&,"!!$*+-c9!AS!

!

B)%)6�)9!"#,K!"01.!E&((&(#9!XT(35&.9!;(&+&.<3R.!c!,#*0<3R.!'&!<#.A*3</#,Z9!T#+,+"*)%&t$1F#+,'%&<&7",+'5)%9!r1'(3'9!

FGG_S!l+-S!"T2l!"D)U!EW44Wd4T!B)%)6�)9!XT(35&.9!;(&+&.<3R.!c!,#*0<3R.!'&!<#.A*3</#,Z2!AS!

!

B)%)6�)9!"#,K!E&((&3(#9!^'&G$%-+,+'&-1+8$-'1+'&)*&T%A'd'2&]*="1!)&%"81)&5'%&1)5',+"*)%&)*-1)&5'&'#!+*+%-1',+K*&<&5"%&

,"*-1+8$<)*-)%& <& 5'& 1)%"5$,+K*& #)& ,"*=5+,-"%& )*-)& )55"%9! r1'(3'9! W,;1�19! r1(<31*! %#.,9! W'3<3#.&,! "0(M'3<1,! c!

2#<31*&,9!FGG_S!C3/S!"T2l!"D)U!EW44Wd4T!B)%)6�)9!^'&G$%-+,+'&-1+8$-'1+'&)*&T%A'd'B&]*="1!)&%"81)&5'%&1)5',+"*)%&)*-1)&

5'&'#!+*+%-1',+K*&<&5"%&,"*-1+8$<)*-)%&<&5'&1)%"5$,+K*&#)&,"*=5+,-"%&)*-)&)55"%2&AB!

!

B)%)6�)9! "#,K!"01.!E&((&(#9! XB1!1;*3<1<3R.!'&! *#,! /(3@0/#,!o!<#.A(#./1<3R.!#!<#*1@#(1<3R.mZ!S)!'%2! d22U!HHJ[L

I_b[9!US�!HJH!u#</Sw9!FGG_S!

B)%)6�)9! "#,K!"01.!E&((&(#9! X4&,#*0<3R.!&P/(1N0'3<31*!'&!<#.A*3</#,! /(3@0/:(3#,Z9!D$+*,)*'& =+%,'59!US�!J9!FGGFSl+-S!!

"T2l!"D)U!EW44Wd4T!B)%)6�)9!XQ)%"5$,+K*&)@-1'G$#+,+'5&#)&,"*=5+,-"%&-1+8$-I1+"%>2!AS!!

!

B)%)6�)9!"S!E&((&3(#9!l$1%"&#)&#)1),6"& =+*'*,+)1"&)%A'd"5S!W'3/#(31*!r1(<31*!%#.,9!Hkk[Sl+-B& "9!EW44Wd4T!B)%)6�)9!

l$1%"&#)&#)1),6"&=+*'*,+)1"&)%A'd"52&AB!

B!

)%)6�)9! ""#,K!"01.! E&((&3(#9! XC#8;*3<1<3R.! c! ,38;*3A3<1<3R.`!<#./1@3*3'1'!c! A3,<1*3'1'&Z9!D$+*,)*'& =+%,'52& ]77Y&

VV~aCq�ok9! US�! H_LHI9! FGGIS!l+-S! "T2l! "D)U! EW44Wd4T! B)%)6�)9! Xl"!A5+,',+K*& <& %+!A5+=+,',+K*E& ,"*-'8+5+#'#)& <&

=+%,'5+#'#)>9!AS!!

!

B)%)6�)9!"#,K!"01.!E&((&(#9!);#*#531!<#./(1<#((&./&!'&!*1!&,/381<3R.!#@N&/3+19!l1K*+,'&S1+8$-'1+'&US�!HHI9!FGG_Sl+-B!

"T2l!"D)U!EW44W4T!B)%)6�)9!);#*#531!<#./(1<#((&./&!'&!*1!&,/381<3R.!#@N&/3+19!AB!

!

B)42WU9! fN�(i*0.'9! 74)#)*E& _'+5$1)& "=& '& ,""A)1'-+/)& ,"!A5+'*,)& A1"G),-92! ^//;,`��YYYS'3+1L

;#(/1*S#(5�,81,^�5&/�'3+1F`HG_bbJG�EDBB6W�6GHS;'A! FGHIS!l+-B& BT66)!f"�4jBDU7! B)42WU9!74)#)*E& _'+5$1)& "=& '&

,""A)1'-+/)&,"!A5+'*,)&A1"G),-92&AS!

!

BW7W4r)U9!B&1.'(19!S'@& ,"!A5+'*,)& '*#& -6)& 1)="1!)#& ]Q7S!^//;,`��,,(.S<#8�1@,/(1</�JkHHJ[FGGJSC3/S!BW)U74)!

BW7W4r)U9!S'@&,"!A5+'*,)&'*#&-6)&1)="1!)#&]Q72&AB!

!
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 b_G 

BW7W4r)U9!B&1.'(19!X6^&!A35^/!#+&(!XA35^/3.5!(&5,Z!1.'!N0'3<31*!'&A&(&.<&!3.!/1P!*3/351/3#.Z9!v"%-"*&u*+/)1%+-<&^'4&

Q)/+)49!-#*S!kF9!:*5+*)9!FGHFS!l+-S!BW)U74)!BW7W4r)U9!X6^&!A35^/!#+&(!XA35^/3.5!(&5,Z!1.'!N0'3<31*!'&A&(&.<&!3.!/1P!

*3/351/3#.Z9!AS!

!

BW7W4r)U9!B&1.'(1!6&'!2dCpWBr)U9!XW.A#(<&8&./!1,!,0@,/1.<&!3.!/1P!<#8;*31.<&9!W.A#(<&8&./!1,!20@,/1.<&!3.!

61P!C#8;*31.<&Z9!W'%6+*(-"*&�&^))&^B&Q)/S!HIbk9!!FGHJS!l+-B!BW)U74)!BW7W4r)U9!6W7!2dCpWBr)U9!XW.A#(<&8&./!1,!

,0@,/1.<&!3.!/1P!<#8;*31.<&9!W.A#(<&8&./!1,!20@,/1.<&!3.!61P!C#8;*31.<&Z9!AS!!

!

BW7W4r)U9!B&1.'(19!Xd42!4&A#(8`!%#*3/3<,!1,!D,01*mZ9!d.'31.1!D.3+&(,3/c!r10(&(!2<^##*!#A!B1Y9!o&l"5$!8+'&t"$1*'5&

"=&S'@&^'4!JI9!FGHIS!l+-B!BW)U74)!BW7W4r)U9!Xd42!4&A#(8`!%#*3/3<,!1,!D,01*mZ9!AB!

!

BW7W4r)U9!B&1.'(19!S'@&,"!A5+'*,)&'*#&-6)&1)="1!)#!]Q79!r10(&(!2<^##*!#A!B1Y`!d.'31.1!D.3+&(,3/c9!FGGJS!l+-S!

BW)U74)!BW7W4r)U9!S'@&,"!A5+'*,)&'*#&-6)&1)="1!)#!]Q79!AS!!

!

BWp49! j1/N19!7-''-5+,6)& ^)*P$*(& #$1,6& n'*#5$*(%="1!)*9! %&/&(! B1.5!e8@p9! FGGkS!l+-S! j)6")!BWp49!7-''-5+,6)&

^)*P$*(&#$1,6&n'*#5$*(%="1!)*2&AB!

!

BWd6�T9!BS!r&.&=&,2&T%-$#"%&#)&#+1)+-"& =+%,'59!W'3/#(1!)*8&'3.19HkkkS!l+-B!B9!rWUW�W2!BWd6�T2&T%-$#"%&#)&#+1)+-"&

=+%,'52&AB!

!

BW4CpW9! %&/&(9! 7-''-%8R1()1& $*#& 7-''-%()4'5-9! j1(*,(0^&! r{**&(9! HkIJS! l+-S! %W6W4! BW4CpW9! 7-''-%8R1()1& $*#&

7-''-%()4'5-2&AB!

!

BW-dUW49!2153/9!X)!.&Y!&(1!#A!/1P!&.A#(<&8&./`!E(#8!�f35!2/3<i�! /#!(&,;#.,3+&!(&50*1/3#.Z9!u*+/)1%+-<&"=&;+,6+('*&

t"$1*'5& "=& ^'4& Q)="1!9! -#*S! [F9! FGGkS!l+-S! 2)ed6!BW-dUW49! X.& *)4& )1'& "=& -'@& )*="1,)!)*-E& _1"!& �v+(& 7-+,P�& -"&

1)%A"*%+/)&1)($5'-+"*>2&AS!

!

BdfW4)6d9!f(0/39!l"*%)*%"&)&=$*\+"*)&*)+&,"*-1'--+&#+&#+1+--"&A$885+,"9!e30AA(£9!HkkI!l+-S!f4D6d!BdfW4)6d9!l"*%)*%"&)&

=$*\+"*)&*)+&,"*-1'--+&#+&#+1+--"&A$885+,"2&AB!

!

BTfWB9!T(*c9! X6^&! (&.&Y!'&1*`! 6^&! A1**! #A! (&50*1/3#.!1.'! /^&! (3,&!#A! 5#+&(.1.<&! 3.!<#./&8;#(1(c! *&51*! /^#05^/Z9!

;+**)%"-'&^'4&Q)/+)49!-#*S!gk9!.#+&8@&(!FGG[!!l+-B!T4Bs!BTfWB9!XS6)&Q)*)4&N)'5E&S6)&='55&"=&1)($5'-+"*&'*#&-6)&

1+%)&"=&("/)1*'*,)&+*&,"*-)!A"1'1<&5)('5&-6"$(6->2!AB!

!

BT4f)Cp9!C^(3,/31.9!N+)& -'-%j,65+,6)&3)1%-j*#+($*(& +!&v)%-)$)1$*(%/)1='61)*& $*#& +61)&.$%4+1P$*()*& '$=& #'%&

7-)$)1%-1'=/)1='61)*9! 2=&5&'9! FGHJS! l+-S! Cp4d26d)U! BT4f)Cp9! N+)& -'-%j,65+,6)& 3)1%-j*#+($*(& +!&

v)%-)$)1$*(%/)1='61)*&$*#&+61)&.$%4+1P$*()*&'$=&#'%&7-)$)1%-1'=/)1='61)*9!AS!

!

BT�)UT9! ).1! r1(M1! "0.! &! C#.,0&*#! E0,/&(! )2WUCdT9! Xf0&.1! 1'83.3,/(1<3R.! /(3@0/1(31! c! ,&50(3'1'! N0(M'3<1`!

C08;*383&./#! /(3@0/1(3#! c! 1;*3<1<3R.!'&*! ,3,/&81! <#8#! A1</#(&,! '&! <#8;&/3/3+3'1'! c! *&53/383'1'&Z9! ]*%-+-$-"& #)&

T%-$#+"%& _+%,'5)%2! U�S! _9! FGHIS!l+-B! )U)! r)4�)! "DU! BT�)UT! W! CTU2DWBT! ED26W4! )2WUCdT9! Xf0&.1! 1'83.3,/(1<3R.!



!

 b_H!

/(3@0/1(31!c!,&50(3'1'!N0(M'3<1`!C08;*383&./#!/(3@0/1(3#!c!1;*3<1<3R.!'&*!,3,/&81!<#8#!A1</#(&,!'&!<#8;&/3/3+3'1'!c!

*&53/383'1'&Z9!AS!

B!

TD4Wd4T9! "#$#9! :& A1",)#+!)*-"& '#!+*+%-1'-+/"& )*-1)& '& )=+,+m*,+'& )& '& ('1'*-+'& #"%& A'1-+,$5'1)%& i.5($!'%&

,"*%+#)1'[�)%f9!C#38@(1!W'3/#(19!Hkk_S!l+-B!"T�T!BTD4Wd4T9!:&A1",)#+!)*-"&'#!+*+%-1'-+/"&)*-1)&'&)=+,+m*,+'&)&'&

('1'*-+'&#"%&A'1-+,$5'1)%2&AB!

!

BT}WBB9!Cc8!pS!&!!r)46dU9!r1(i!4S9!Xd42!&P;1.',!;(&A3*3.5!15(&&8&./!;(#5(18`!%#/&.<31*!@&.&A3/,!A#(!80*/3.1/3#.1*,Z!

r151=3.&�"#0(.1*! 1(/3<*&S! FGG_LGJLH[! f##i81(i`! ^//;,`��/(#+&S.*1S5#+S10�+&(,3#.�I_[[gIJgS!l+-B! Csr!p! BT}WBBS! W!!

r)46dU9!r)4j!49!Xd42!&P;1.',!;(&A3*3.5!15(&&8&./!;(#5(18`!%#/&.<31*!@&.&A3/,!A#(!80*/3.1/3#.1*,Z9!AS!

!

BDpr)UU9!U3i*1,9!^)(+-+!'-+"*&#$1,6&3)1='61)*9!E(1.iA0(/!1r`20^(i18;9!HkIkS!l+-S!UdjB)2!BDpr)UU9!^)(+-+!'-+"*&

#$1,6&3)1='61)*9!AS!

BD%d9!4S9!73(3//#!/(3@0/1(3#S!%1(/&!e&.&(1*&9!e30AA(£9!FGG_S!l+-S!49!BD%d9!73(3//#!/(3@0/1(3#S!%1(/&!e&.&(1*&9!AB!

!

r)Cp)7T9!"S!f1;/3,/19!^+[�)%&#)&N+1)+-"&]*-)1*',+"*'5&01+/'#"9!W'3>O&,!)*8&'3.19!FGHJS!l+-S!"S!f)%6d26)!!

!

r)Cp)7T9!f1;/3,/19!]*-1"#$[J"&'"&N+1)+-"&)&'"&N+%,$1%"&^)(+-+!'#"19!+#*S!dd9!(&38;(&,,$#9!C#38@(19!HkgbS!

l+-B!f)%6d26)!r)Cp)7T9!]*-1"#$[J"&'"&N+1)+-"&)&'"&N+%,$1%"&^)(+-+!'#"19!AB!

!

r)4TUedD9!e31..39!^"&7-'-$-"&)& 5'& -$-)5'&#)55�'==+#'!)*-"&)&#)55'&8$"*'& =)#)9!r1(<^&,&**39!6#(3.#9!e31;;1<^&**39!

FGHFS!l+-S!ed)UUd!r)4TUedD9!^"&7-'-$-"&)&5'&-$-)5'&#)55�'==+#'!)*-"&)&#)55'&8$"*'&=)#)2&AS!!

!

r)4TUedD9!e31..39! yXC#./(3@0/#! 1**1! (&1*3==1<3#.&!'&**1! XC1(/1! '&!'3(3//3! '&<#./(3@0&./&Z9! B#!2/1/0/#! '3! '3(3//3! '&*!

<#./(3@03./&~9!u*+/)1%+-M&#)(5+&7-$#+&#+&Z)*"/'2&3",)&#)5&N+\+"*'1+"&#+&#+1+--"&A$885+,"!o!-#*S!-d!L!e30AA(£!FGGIS!l+-S!

ed)UUd!r)4TUedD9!?l"*-1+8$-"&'55'&1)'5+\\'\+"*)&#)55'&?l'1-'&#)+&#+1+--+&#)5&,"*-1+8$)*-)>2!;;S!_gI!&!,,S9!d7S9!̂ "&7-'-$-"&

#)+&#+1+--+&#)5&,"*-1+8$)*-)2&AS!

!

r)4�DW29!"S!731,9!Y"[�)%&T5)!)*-'1)%&#)&N+1)+-"&l+/+59!B3,@#19!HkkFS!C3/S!"9!7d)2!r)4�DW29!Y"[�)%&T5)!)*-'1)%&#)&

N+1)+-"&l+/+52&AB!

!

r)4�DW29!r1(31!r1.0&*1!B&3/$#!&!-3/1*!rT4Wd4)9!.&!J"&/+%F/)5&X&;)1,'#"&)&1)($5'[J"9!)*8&'3.19!FGGgS!

l+-S!r)4d)!r)UDWB)!BWd6�T!r)4�DW29!W!-d6)B!rT4Wd4)9!.&!J"&/+%F/)5&X&;)1,'#"&)&1)($5'[J"2&AB!

!

r)4�DW�!s!r)4�DW�!"#!)./#.3#9!X4&A*&P3#.&,!1<&(<1!'&!*#,!*383/&,!(&1*&,!'&!*1,!51(1./31,!'&*!<#./(3@0c&./&!&8!*1!

A1,&!'&!<#8;(#@1<3R.L3.+&,/351<3R.!3.,;&</#(1Z9!Q)/+%-'&#)&#)1),6"&=+*'*,+)1"&<&#)&6',+)*#'&AH85+,'9!N0.^#!'&!

FGG_S!l+-S!)U6TUdT!r)4�DW�!s!r)4�DW�9!Q)=5)@+"*)%&',)1,'&#)&5"%&5+!+-)%&1)'5)%&#)&5'%&('1'*-+'%&#)5&,"*-1+8$<)*-)&

)!&5'&='%)&#)&,"!A1"8',+K*C+*/)%-+(',+K*&+*%A),-"1'2&AB!

!

r))tWU9!j0(/9!Q)()5$*()*&!+-&#)!&_+*'*\'!-&X&.$%PR*=-)2&w$%'()*&$*#&3)1)+*8'1$*()*&+!&7-)$)11),6-2!2<^83'/9!

Hk_kS!l+-9!jD46!!r))tWU9!Q)()5$*()*&!+-&#)!&_+*'*\'!-2&AB!



"

 

 b_F 

!

r)46�UW�9!E(1.<3,<#!)'189!X7&(&<^#,!c!51(1./M1,!'&!*#,!<#./(3@0c&./&,!+&(,0,!/&#(M1!'&!*1!(&*1<3R.!/(3@0/1(31!<#8#!

(&*1<3R.!'&!;#'&(ZS!]*%-+-$-"&#)&T%-$#+"%&_+%,'5)%2!W,;1�19!H!'&!A&@(&(#!'&!FGGFS!C3/S!E4)UCd2CT!)7)rW!r)46�UW�9!

N)1),6"%&<&('1'*-F'%&#)&5"%&,"*-1+8$<)*-)%&+&(,0,!-)"1F'&#)&5'&1)5',+K*&-1+8$-'1+'&,"!"&1)5',+K*&#)&A"#)12!AS!

!

r)29!"#1Q0M.!6#(.#,9!!T5&#)1),6"&'&$*'&8$)*'&'#!+*+%-1',+K*9!FGGbS!l+-B!"T)�D�U!6T4UT2!r)29!T5&#)1),6"&'&$*'&

8$)*'&'#!+*+%-1',+K*2&AB!

!

r)46DBLT46We)9!%&(A&</#!s&@(19!l"*-1+8$<)*-)%&<&"85+('#"%&-1+8$-'1+"%&#)%#)&5'&A)1%A),-+/'&,"*%-+-$,+"*'52!FGGkS!

l+-B!%W4EWC6T!sWf4)!r)46DBLT46We)9!l"*-1+8$<)*-)%&$&"85+('#"%&-1+8$-'1+"%&#)%#)&5'&A)1%A),-+/'&,"*%-+-$,+"*'59!AS!

!

r)66WDCCd9!2S!C3+3/1(&,&!&!BT4WU�T!7&*!E&'&(3<#9!01)!)%%'E&5)&1'(+"*+&A)1&$*&,"*=1"*-"&+*-)1#+%,+A5+*'1)9!FGHG!3.!

r)66WDCC9!2S!C3+3/1(&,&!!&!BT4WU�T!7&*!E&'&(3<#9!.\+"*)&'!!+*+%-1'-+/'&)#&'\+"*)&+!A"%+-+/'&-1'&'$-"1+-M&)&,"*%)*%"&

X& 7-1$!)*-+& )& -),*+,6)& #+& -$-)5'& #)55�'!!+*+%-1'-"& )& #)5& ,"*-1+8$+*-)& i01)!)%%'E& 5)& 1'(+"*+& A)1& $*& ,"*=1"*-"&

+*-)1#+%,+A5+*'1)f9!FGHGS!l+-B!29!Cd-d6)4W2W!r)66WDCCd!W!BT4WU�T!7WB!EW7W4dCT9!01)!)%%'E&5)&1'(+"*+&A)1&$*&,"*=1"*-"&

+*-)1#+%,+A5+*'1)9!AS!!

&

2S!C3+3/1(&,&! ! &! BT4WU�T!7&*! E&'&(3<#9!.\+"*)& '!!+*+%-1'-+/'& )#& '\+"*)& +!A"%+-+/'& -1'& '$-"1+-M& )& ,"*%)*%"& X&

7-1$!)*-+& )& -),*+,6)& #+& -$-)5'& #)55�'!!+*+%-1'-"& )& #)5& ,"*-1+8$+*-)& i01)!)%%'E& 5)& 1'(+"*+& A)1& $*& ,"*=1"*-"&

+*-)1#+%,+A5+*'1)f9! FGHG& l+-B! 2S! Cd-d6)4W2W! r)66WDCC9! W! BT4WU�T! 7WB! EW7W4dCT9! .\+"*)& '!!+*+%-1'-+/'& )#& '\+"*)&

+!A"%+-+/'&-1'&'$-"1+-M&)&,"*%)*%"&X&7-1$!)*-+&)&-),*+,6)&#+&-$-)5'&#)55�'!!+*+%-1'-"&)&#)5&,"*-1+8$+*-)2&AB&

!

r)D4W49! p1(/80/9! .55()!)+*)%& 3)14'5-$*(%1),6-2! CSpSf&<i9! FGHHS! l+-B! p)46rD6! r)D4W49! .55()!)+*)%&

3)14'5-$*(%1),6-9!AS!

!

r)sW49!e&('9!N+)&w$%'()&*',6&#)1&.8('8)*"1#*$*(&V{oo9!70.<i&(!�!p08@*#/9!HkkHS!l+-B!eW47!r)sW49!N+)&w$%'()&

*',6&#)1&.8('8)*"1#*$*(&V{oo2&AB!

!

r)sW49!T//#9!p8>"36]>6!+#8!qGG6<=EFH]>6H]=EFH]6<!-&(/(15&9!)�4!J!uHgggw9!l+-B!T66T!r)sW49!�0(!B&^(&!+#.!

�AA&./*3<^(&<^/*3<^&.9!AB!

!

r)sW49!T//#9!N)$-%,6)%&3)14'5-$*(%1),69!]&!HgkI9!l+-S!T66T!r)sW49!N)$-%,6)%&3)14'5-$*(%1),6-2&AS!

!

r)sW49!T//#9!N1"+-&'#!+*+%-1'-+=&'55)!'*9!-S!e31('9!HkGJSl+-S!T66T!r)sW49!N1"+-&'#!+*+%-1'-+=&'55)!'*#2!AB!

!

rCf)4UW69!pS!7#(&&.9!W6)*&,"!A5+'*,)&+%&*"-&-6)&%"5$-+"*&8$-&-6)&A1"85)!E&_1"!&,6'*()%&+*&5'4&-"&,6'*()%&+*&

'--+-$#)9!FGGHS!!^//;,`��<#(&S1<S0i�'#Y.*#1'�;'A�H_IIH_IkGS;'A!l+-B!7T4WWU!rCf)4UW69!W6)*&,"!A5+'*,)&+%&*"-&-6)&

%"5$-+"*&8$-&-6)&A1"85)!E&_1"!&,6'*()%&+*&5'4&-"&,6'*()%&+*&'--+-$#)2&AB!

!

rCC)EEW4s9!W'Y1('!"S!6^&!p#*c!e(13*!#A!61P!238;*3A3<1/3#.2&V{{b2&W+%B&^B&Q)/B&Vako!HkkGS!l+-B!W7})47!"!rCC)EEW4s9!

6^&!p#*c!e(13*!#A!61P!238;*3A3<1/3#.9!AB!

!



!

 b_J!

rCCB)dU9!71.3&*!BS9! XD.3/&'!2/1/&,! +S!B&1<^!1.'! /^&! d./&(.1*!4&+&.0&!C#'&!2&</3#.!b_FH! u<w`!);;*c3.5!1! /&P/#L

@.1,&'!1.1*c,3,! /#!;(#+3,3#.,!#A! /^&! /1P!<#'&Z9!E3.'B1YC1,&*1YD.3/&'!2/1/&,D2!20;(&8&!C#0(S!D.3/&'!2/1/&,!

20;(&8&!C#0(/9!Hk[HS!l+-B!7)UdWB!BS!rCCB)dU9!XD.3/&'!2/1/&,!+S!B&1<^!1.'!/^&!d./&(.1*!4&+&.0&!C#'&!2&</3#.!b_FH!

u<w`!);;*c3.5!1!/&P/#L@.1,&'!1.1*c,3,!/#!;(#+3,3#.,!#A!/^&!/1P!<#'&Z9!AB!!

!

rCCB)dU9!71.3&*!BS9!XD.3/&'!2/1/&,!+S!B&1<^!1.'!/^&!d./&(.1*!4&+&.0&!C#'&!2&</3#.!b_FH!¤!);;*c3.5!1!/&PL@1,&'!

1.1*c,3,! /#!;(#+3,3#.,!#A! /^&! /1P!<#'&Z2!bb! d#Y1!BS!4&+S!JbH9!HkkHLHkkFS!l+-S!7)UdWB!B!rCCB)dU9! XD.3/&'!2/1/&,!+S!

B&1<^!1.'!/^&!d./&(.1*!4&+&.0&!C#'&!2&</3#.!b_FH!¤!);;*c3.5!1!/&PL@1,&'!1.1*c,3,!/#!;(#+3,3#.,!#A!/^&!/1P!<#'&Z9!

AB!

!

rCe)4d6s9!6^#81,!TS9&X2#8&!/^#05^/,!#.!X7&#,,3Ac3.5Z!/^&!(0*&81i3.5!;(#<&,,Z9&&N$P)&^'4&t"$1*'5&

-#*S![H2&HkkFS!l+-B!6pTr)2!T!rCe)4d6s9&X2#8&!/^#05^/,!#.!X7&#,,3Ac3.5Z!/^&!(0*&81i3.5!;(#<&,,Z9!AS!

!

rCBD4W9! C^1(*&,! WS9! "4S9! Xe*#@1*3=1/3#.9! /1P! (0*&,! 1.'! .1/3#.1*! ,#+&(&35./cZ9! v$55)-+*& ="1& +*-)1*'-+"*'5& =+%,'5&

#",$!)*-'-+"*E&A$85+,'-+"*&"=&-6)&]*-)1*'-+"*'5&v$1)'$&"=&_+%,'5&N",$!)*-'-+"*p&"==+,+'5&"1('*&"=&-6)&]*-)1*'-+"*'5&

_+%,'5&.%%",+'-+"*&i]_.f!L!)8,/&('18L!-#*S!__9!FGGHS!l+-S!Cp)4BW2!W9!"4S!rCBD4W9!Xe*#@1*3=1/3#.9!/1P!(0*&,!1.'!.1/3#.1*!

,#+&(&35./cZ9!AB!

!

rWBdBBT9!C*10'3#9!XB�&+#*0=3#.&!'&*!(1;;#(/#!E3,<#Ld8;(&,1!,&<#.'#!*&!*3.&&!503'1!'&**�TC2WZ9!Q'%%)(*'&S1+8$-'1+'9!

FGH_S!!l+-S!CB)D7dT!rWBdBBT9!XB�&+#*0=3#.&!'&*!(1;;#(/#!E3,<#Ld8;(&,1!,&<#.'#!*&!*3.&&!503'1!'&**�TC2WZ9!AB!

!

rWBT9!f1(@#,1!'&9!Xd./(#'0>$#!],!A#(81,!'&!<#.<&(/1>$#!,#<31*Z9!v"5)-+!&#'&_',$5#'#)&#)&N+1)+-"2&u*+/)1%+#'#)&

#)&l"+!81'9!HkgJSl+-B!!f)4fT2)!7W!rWBT9!?]*-1"#$[J"&M%&="1!'%&#)&,"*,)1-'[J"&%",+'5>2&AB!

&

rW264W29!r153.!%#./9!n',+'&*$)/"%&6"1+\"*-)%&)*&5'%&1)5',+"*)%&-1+8$-'1+'%E&]*,"1A"1',+K*&*"1!'-+/'&#)&'5-)1*'-+/'%&

,"*/)*,+"*'5)%9! FGGJ9! ^//;,`��@##i,S5##5*&S;/�@##i,m3,@.�g[kbIgGF_H!l+-B! r)edU! %TU6!rW264W29!n',+'& *$)/"%&

6"1+\"*-)%&)*&5'%&1)5',+"*)%&-1+8$-'1+'%E&]*,"1A"1',+K*&*"1!'-+/'&#)&'5-)1*'-+/'%&,"*/)*,+"*'5)%2&AB!

!

rW264W29!rS!%#./&,9!n',+'&*$)/"%&6"1+\"*-)%&)*&5'%&1)5',+"*)%&-1+8$-'1+'%E&]*,"1A"1',+K*&*"1!'-+/'&#)&'5-)1*'-+/'%&

,"*/)*,+"*'5)%9! r1'(3'9! FGGJS!l+-B!rS! %TU6W2!rW264W29!n',+'& *$)/"%& 6"1+\"*-)%& )*& 5'%& 1)5',+"*)%& -1+8$-'1+'%E&

]*,"1A"1',+K*&*"1!'-+/'&#)&'5-)1*'-+/'%&,"*/)*,+"*'5)%2&AB!

!

rW264W29!r15M.!%#./&,S!X)<&(<1!'&!*1!;(&/&.'3'1!<#.'3<3R.!'&!,?@'3/#!'&*!<#./(3@0c&./&!c!,0,!51(1./31,!1./&!*1!

3.,;&<<3R.Z9!Q)/+%-'&#)&#)1),6"&=+*'*,+)1"&<&#)&6',+)*#'&AH85+,'9!+#*S![I9!.S�!F[H9!HkkIS!l+-S!r)e�U!%TU6!rW264W29!

.,)1,'&#)&5'&A1)-)*#+#'&,"*#+,+K*&#)&%H8#+-"&#)5&,"*-1+8$<)*-)&<&%$%&('1'*-+'%&'*-)&5'&+*%A),,+K*2&AB!

!

rdCp)WB9!j&&.9!sd6)W!j38!&!-)42)UT!43<1('#9!y6^&!XE*1/!61Pu&,wZ`!%(3.<3;*&,!1.'!&+3'&.<&~9!]*-)1*'-+"*'5&;"*)-'1<&

_$*#2&_+%,'5&.=='+1%&N)A'1-!)*-2& i%)A-)!8)1wS!FGGIS! !l+-B!jWWU!rdCp)WB9!sd6)W!jdr!W!-)42)UT!4dC)47T9!�S6)&?_5'-&

S'@i)%f>E&01+*,+A5)%&'*#&)/+#)*,)�2&AB&!

&



"

 

 b_[ 

rdCp)WB9!j&&.9!s3/1&!jdr!&!43<1('#!-)42)UT9!y6^&!XE*1/!61Pu&,wZ`!%(3.<3;*&,!1.'!&+3'&.<&~S!]*-)1*'-+"*'5&;"*)-'1<&

_$*#2& _+%,'5& .=='+1%& N)A'1-!)*-& u,&;/&8@&(w9! FGGIS!l+-B!jWWU!rdCp)WB9! sd6)W!jdr!W!4dC)47T!-)42)UT9!�S6)& ?_5'-&

S'@i)%f>E&01+*,+A5)%&'*#&)/+#)*,)�2&AB!!!

!

rdUd26l4dT!'1,!E3.1.>1,9!4&*1/R(3#!'#!5(0;#!;1(1!#!&,/0'#!'1!;#*M/3<1!A3,<1*!o!C#8;&/3/3+3'1'&9!&A3<3\.<31!&!N0,/3>1!

'#!,3,/&81!A3,<1*9!r3.3,/K(3#!'1,!E3.1.>1,!&!'1!)'83.3,/(1>$#!%?@*3<1a!2&<(&/1(31!'&!W,/1'#!'#,!),,0./#,!E3,<13,9!

J!'&!#0/0@(#!'&!FGGkS!

!

rd6)9!W.(3<#!'&9! ]*-)1)%%)& =+%,'5)&)& -$-)5'&#)5&,"*-1+8$)*-)E& 5)&('1'*\+)&,"%-+-$\+"*'5+9!e30AA(£!W'3/#(&9!FGGIS!l+-B!

WU4dCT!7W!rd6)9!]*-)1)%%)&=+%,'5)&)&-$-)5'&#)5&,"*-1+8$)*-)E&5)&('1'*\+)&,"%-+-$\+"*'5+2&AB!

!

rTBdU)9!pW44W4)9!yQ)6'8+5+-'1&'&:--"&;'<)19&0'1'#"G'%&)*&)5&-1'*%+-"&#)&5'&1)5',+K*&G$1F#+,'&'&5'&1)5',+K*&#)&A"#)12&

HSv!"#(.1'1!r&/#'#*R53<1!X"138&!e1(<31!)�#+&(#,Z9!,#@(&!*1!8&/#*#531!1<1'K83<1!c! *1!&.,&�1.=1!7&*!7&(&<^#!

E3.1.<3&(#! c! 6(3@0/:(3#9! d.,/3/0/#! '&! W,/0'#,! E3,<1*&,9! FGGFS!l+-B!pW44W4)!rTBdU)9! yQ)6'8+5+-'1& '&:--"& ;'<)19&

0'1'#"G'%&)*&)5&-1'*%+-"&#)&5'&1)5',+K*&G$1F#+,'&'&5'&1)5',+K*&#)&A"#)12&AB!

!

!rTBdU)9!%&'(#!p&((&(19!XC1;1<3'1'!&<#.R83<1!c!,3,/&81A3,<1*!o!).1*3,3,!'&*!#('&.18&./#!&,;1�#*!1! *1! *0=!'&*!

'&(&<^#!1*&81.Z9!;'1,+'5&0"*%&T#+,+"*)%&t$1F#+,'%&<&7",+'5)%9!2S)9!HkkgS!l+-B!%W74T!pW44W4)!rTBdU)9!?l'A',+#'#&

),"*K!+,'&<&%+%-)!'=+%,'5&X&.*'5+%+%&#)5&"1#)*'!)*-"&)%A'd"5&'&5'&5$\&#)5&#)1),6"&'5)!'*>2&AB!

!

rTUC)7)9!BS!2S!C1@(1*!'&9!^+[�)%&#)&N+1)+-"&l+/+59!W'3>O&,!)*8&'3.19!Hkk_S!l+-B!BS!2S!C)f4)B!7W!rTUC)7)9!^+[�)%&#)&

N+1)+-"&l+/+52&AB!!

!

rTUd�9!).1!41Q0&*!e#.>1*+&,9!.&1),$%'&#)&'A5+,'[J"&#)&1)($5'!)*-"%&A)5'&'#!+*+%-1'[J"&,"!&=$*#'!)*-"&)!&

+*/'5+#'#)&X&l"*-1+8$-"&A'1'&'&-)"1+'&#"%&1)($5'!)*-"%9!W'3/#(1!)*8&'3.19!FGHFS!l+-2!)U)!4)�DWB!eTU�)B-W2!rTUd�9!

.&1),$%'&#)&'A5+,'[J"&#)&1)($5'!)*-"%&A)5'&'#!+*+%-1'[J"&,"!&=$*#'!)*-"&)!&+*/'5+#'#)&X&l"*-1+8$-"&A'1'&'&

-)"1+'&#"%&1)($5'!)*-"%2&AB!

!

rTU6W4T9!rS!B15#9!X7&!*1! *3/353#,3'1'!c!*1! N0,/3<31!/(3@0/1(31Z9!T%-$#+"%&)*&6"!)*'G)&'5&01"=)%"1&0O1)\&#)&.<'5'2&

FGGgS!C3/S!"S!rS!B)eT!rTU6W4T9!N)&5'&5+-+(+"%+#'#&<&5'&G$%-+,+'&-1+8$-'1+'2&;S!

!

rT4WUT9!).'(K,!f)¥�9!r1(31!B03,1!e#.=:*&=LC0K**1(!2W44)UT!&!W.(3Q0&!T(/3=!C1**&S!T(/3=!C)BBW9!T%-$#+"&A1)5+!+*'1E&

T5& *'%,+!+)*-"& #)5& #)1),6"& -1+8$-'1+"& ,"!"& #+%,+A5+*'& ,+)*-F=+,'& )*& 5'& .5)!'*+'& #)& )*-1)($)11'%E& .A"1-',+K*&

A'1-+,$5'1&#)&.58)1-&n)*%)5&<&%$%&1)A)1,$%+"*)%&)*&5'&#"(!I-+,'&,"*-)!A"1x*)'9!r1'(3'9!f1(<&*#.19!FGG_S!l+-B!

)U74l2!f)¥�!rT4WUT9!r)4d)!BDd2)!eTU��BW�LCDlBB)4!2W44)UT!W!WU4d�DW!T46d�!C)BBWS!T46d�!C)BBW9!T%-$#+"&A1)5+!+*'1E&

T5& *'%,+!+)*-"& #)5& #)1),6"& -1+8$-'1+"& ,"!"& #+%,+A5+*'& ,+)*-F=+,'& )*& 5'& .5)!'*+'& #)& )*-1)($)11'%E& .A"1-',+K*&

A'1-+,$5'1&#)&.58)1-&n)*%)5&<&%$%&1)A)1,$%+"*)%&)*&5'&#"(!I-+,'&,"*-)!A"1x*)'2&AB!

!

rT2C)6WBBd!r1(31!6&(&,19!;"#$5+&,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5+&*)55�'--$'\+"*)&#)55'&*"1!'&-1+8$-'1+'2!e30AA(£9!FGGbS!

l+-B!r)4d)!6W4W2)!rT2C)6WBBd9!;"#$5+&,"*%)*%$'5+&)&+%-+-$-+&*)("\+'5+&*)55�'--$'\+"*)&#)55'&*"1!'&-1+8$-'1+'2&AB!

!



!

 b__!

rT2C)6WBBd9! r1(31! 6&(&=19! ^)& ='--+%A),+)& ,"*%)*%$'5& )& *)("\+'5+& *)55�'--+/+-M& #+& ',,)1-'!)*-"& )& +*& L$)55'& #+&

1+%,"%%+"*)&#)5&-1+8$-"9!FGHGS!S!C3+3/1(&,&!!&!BT4WU�T!7&*!E&'&(3<#9!.\+"*)&'!!+*+%-1'-+/'&)#&'\+"*)&+!A"%+-+/'&-1'&

'$-"1+-M&)&,"*%)*%"&X&7-1$!)*-+&)&-),*+,6)&#+&-$-)5'&#)55�'!!+*+%-1'-"&)&#)5&,"*-1+8$+*-)&i01)!)%%'E&5)&1'(+"*+&A)1&

$*&,"*=1"*-"&+*-)1#+%,+A5+*'1)f9!FGHGS!C3/S!r)4d)!6W4W�)!rT2C)6WBBd9!^)&='--+%A),+)&,"*%)*%$'5&)&*)("\+'5+&*)55�'--+/+-M&

#+&',,)1-'!)*-"&)&+*&L$)55'&#+&1+%,"%%+"*)&#)5&-1+8$-"2&AB!

!

rT4)d29! 403! 701(/&2& ]!A$-'[J"& #)& ^$,1"%& #)& 7",+)#'#)%& YJ"& Q)%+#)*-)%& 7$G)+-'%& '& u!& Q)(+!)& _+%,'5&

01+/+5)(+'#"9! %0@*3<1>O&,!D.3+&(,3'1'&!C1/R*3<19! %#(/#9! FGG_S!l+-B!4Dd!7D)46W!rT4)d22& ]!A$-'[J"& #)& ^$,1"%& #)&

7",+)#'#)%&YJ"&Q)%+#)*-)%&7$G)+-'%&'&u!&Q)(+!)&_+%,'5&01+/+5)(+'#"2&AB!

!

rT4)d29!403!701(/&9!X%(&>#,!'&!6(1.,A&(\.<31`!T!,3,/&81!A3,<1*!.#!A3#!'1!.1+1*^1Z9!3.!Q)/+%-'&#)&_+*'*['%&0H85+,'%&

)&N+1)+-"&_+%,'59!).#!dd9!FGGkS!l+-B!4Dd!7D)46W!rT4)d29!X01)["%&#)&S1'*%=)1m*,+'E&:&%+%-)!'&=+%,'5&*"&=+"&#'&*'/'56'>2&

AB!

!

rT4)d29!403!701(/&9!.A"*-'!)*-"%&'"&]Ql9!)*8&'3.19!C#38@(19!FGGkSl+-B!4Dd!7D)46W!rT4)d29!.A"*-'!)*-"%&'"&]Ql2!

AB!

!

rT4)d29!403!701(/&9!;'*$'5&#"&01",)#+!)*-"&)&01",)%%"&S1+8$-I1+"9!(&38;(&,,$#9!)*8&'3.19!FGH[S!l+-B!4Dd!7D)46W!

rT4)d29!;'*$'5&#"&01",)#+!)*-"&)&01",)%%"&S1+8$-I1+"2&AB!

!

rT4Wd4)9!e03*^&(8&!]*%-+-$+[�)%&#"&N+1)+-"&l+/+5&0"1-$($m%9!+#*S!d9!C#38@(19!d8;(&.,1!'1!D.3+&(,3'1'&9!FGGbS!l+-B!

eDdBpW4rW!rT4Wd4)9!]*%-+-$+[�)%&#"&N+1)+-"&l+/+5&0"1-$($m%9!/"5B&]2&AB!

!

rT4WUT9! ).'(K,! f�W�9! r1(31! B03,1! e#.=:*&=LC0K**1(! 2&((1.#! &! W.(3Q0&! T(/3=! C)BBW9! T%-$#+"& A1)5+!+*'1E& T5&

*'%,+!+)*-"&#)5&#)1),6"&-1+8$-'1+"&,"!"&#+%,+A5+*'&,+)*-F=+,'&)*&5'&.5)!'*+'&#)&)*-1)($)11'%E&.A"1-',+K*&A'1-+,$5'1&

#)&.58)1-&n)*%)5&<&%$%&1)A)1,$%+"*)%&)*&5'&#"(!I-+,'&,"*-)!A"1x*)'9!r1'(3'9!f1(<&*#.19!FGG_S!

l+-B! )U74l2! f�W�! rT4WUT9! r)4d)! BDd2)! eTU��BW�LCDlBB)4! 2W44)UT! W! WU4d�DW! T46d�! C)BBW9! T%-$#+"& A1)5+!+*'1E& T5&

*'%,+!+)*-"&#)5&#)1),6"&-1+8$-'1+"&,"!"&#+%,+A5+*'&,+)*-F=+,'&)*&5'&.5)!'*+'&#)&)*-1)($)11'%E&.A"1-',+K*&A'1-+,$5'1&

#)&.58)1-&n)*%)5&<&%$%&1)A)1,$%+"*)%&)*&5'&#"(!I-+,'&,"*-)!A"1x*)'2&AB!

!

rT2CpW66d9!ES9!XB1!;#,,3@3*3/]!'3!1<<#('#!/(1!)883.3,/(1=3#.&!A3.1.=31(31!&!<#./(3@0&./&!.&**�#('3.18&./#!3/1*31.#Z9!]^&

_+%,"9! Hkk_S! l+-B! E! rT2CpW66d9! ?^'& A"%%+8+5+-M& #+& ',,"1#"& -1'& .!!+*+%-1'\+"*)& =+*'*\+'1+'& )& ,"*-1+8$)*-)&

*)55�"1#+*'!)*-"&+-'5+'*">2&AB!

&

rDWBf)CpW4!2S9!WS!j3(<^*&(!&!pS!2Cp})4�WUfW4eW49!X-#*0./1(c!+&(,0,!&.A#(<&'!<#8;*31.<&`!W8;3(3<1*!&+3'&.<&!A#(!

/^&! X,*3;;&(c!,*#;&Z!E(18&Y#(iZ9!T$1"A)'*& t"$1*'5& "=& ^'4&'*#&T,"*"!+,%& ~aiVfE& q{C{o9!#</#@&(9!FGHHS!l+-B!2S!

rDWBf)CpW49!WS!jd4CpBW4!W!pS!2Cp})4�WUfW4eW49!?3"5$*-'1<&/)1%$%&)*="1,)#&,"!A5+'*,)E&T!A+1+,'5&)/+#)*,)&="1&-6)&

?%5+AA)1<&%5"A)>&_1'!)4"1P>2&AB!

&

rDteUDUe9!4S9!XB&!;(#+&!0/3*3==1/&!'1**�1883.3,/(1=3#.&!A3.1.=31(31!<#8!;1(/3<#*1(&!(3501('#!1**1!;(&,0.=3#.&!&!1*!

,&5(&/#!@1.<:(3#Z9!3.!^�',,)1-'!)*-"&-1+8$-I1+"&*)55'&,"!$*+-I&)$1"A)'&X&^�)%A)1+)*\'&#)55'&Q)A$885+,'&_)#)1'5)&



"

 

 b_I 

S)#)%,'&i#+1B&.#1+'*"&#+&0+)-1"f9!r3*$#9!HkkbS!l+-B!4S!rDteUDUe9!?^)&A1"/)&$-+5+\\'-)&#'55�'!!+*+%-1'\+"*)&=+*'*\+'1+'&

,"!&A'1-+,"5'1)&1+($'1#"&'55'&A1)%$*\+"*)&)&'5&%)(1)-"&8'*,I1+">2&AB!

!

rDWpBf)CpW49! 2/&;^1.9! W(3<^! jd4CpBW49! p&(@&(/! 2Cp})4�WUfW4eW49! X-#*0./1(c! +&(,0,! &.A#(<&'! <#8;*31.<&`!

W8;3(3<1*!&+3'&.<&!A#(!/^&!X,*3;;&(c!,*#;&Z!A(18&Y#(iZ9!T$1"A)'*&t"$1*'5&"=&̂ '4&'*#&T,"*"!+,%B&JF9!#</#@&(!FGHHS!

l+-B!2S!rDWBf)CpW49!WS!jd4CpBW4!W!pS!2Cp})4�WUfW4eW49!3"5$*-'1<&/)1%$%&)*="1,)#&,"!A5+'*,)E&T!A+1+,'5&)/+#)*,)&

="1&-6)&?%5+AA)1<&%5"A)>&_1'!)4"1P2!AB!

!

rxeeWUfT4e9!p1.,L"{(5&.9!XE#(8&.!'&,!j##;&(1/3#.,;(3.=3;,!38!D8Y&*/(&<^/!'&(!f0.'&,(&;0@*3i!7&0/,<^*1.'Z9!

Y)$)&w)+-%,61+=-&=R1&3)14'5-$*(%1),6-9!HkkGS!l+-B!p)U2L"x4eWU!rxeeWUfT4e9!_"1!)*&#)%&g""A)1'-+"*%A1+*\+A%&+!&

u!4)5-1),6-&#)1&v$*#)%1)A$85+P&N)$-%,65'*#2!AB!

!

rxBBW4LE4)UjWU9!2&@1,/31.9!;'�/"55)%&3)14'5-)*B&T==+\+)*-)&3)14'5-$*(&+!&7<%-)!&)@)P$-+/)1&n'*#5$*(%!'�%-j8)&

'!&v)+%A+)5&#)%&!'�/"55)*&Z)%)-\)%/"55\$(%&+!&7-)$)11),6-9!r#^(!23&@&<i9!FGG[S!

l+-B! rxBBW4LE4)UjWU9! 2Wf)26d)U9! ;.�3:^^T7& 3TQW.^STYB& T==+\+)*-)& 3)14'5-$*(& +!& 7<%-)!& )@)P$-+/)1&

n'*#5$*(%!'�%-j8)&'!&v)+%A+)5&#)%&!'�/"55)*&Z)%)-\)%/"55\$(%&+!&7-)$)11),6-2&AB&

&

rD4%ps!j(3,/3.19!X).!&P183.1/3#.!#A!/1P;1c&(,�!1//3/0'&,!/#Y1(',!/^&!)0,/(1*31.!/1P!,c,/&8Z9!.$%-1'5+'*&S'@&_"1$!!

HgLF9!FGG[S!l+-B!j4d26dU)!rD4%ps9!?.*&)@'!+*'-+"*&"=&-'@A'<)1%�&'--+-$#)%&-"4'1#%&-6)&.$%-1'5+'*&-'@&%<%-)!>2&AB&!

!

rD4%ps9! j(3,/3.19! X%(#<&'0(1*! A13(.&,,! 1.'! /1P! <#8;*31.<&Z9!l)*-)1& ="1& S'@& 7<%-)!& ]*-)(1+-<2& W"1P+*(& 0'A)19!

A&@(01(c!FGG[S!l+-B!j4d26dU)!rD4%ps9!?01",)#$1'5&='+1*)%%&'*#&-'@&,"!A5+'*,)>2&AB&!

!

rD4%ps9!j(3,/3.19! X6^&! (#*&!#A! /(0,/! 3.!.0(/0(3.5!<#8;*31.<&`!)!,/0'c!#A!1<<0,&'! /1P!1+#3'&(,Z9!^'4&'*#&n$!'*&

v)6'/"12!-#*S!Fg9!1;(3*!FGG[S!l+-B!j4d26dU)!rD4%ps9!?S6)&1"5)&"=&-1$%-& +*&*$1-$1+*(&,"!A5+'*,)E&.&%-$#<&"=&',,$%)#&

-'@&'/"+#)1%>2&AB!

&

rD4%ps9!j(3,/3.19!X6(0,/!8&9!d�8!/^&!/1P81.Z`!6^&!(#*&!#A!/(0,/!3.!.0(/0(3.5!<#8;*31.<&9!C&./&(!A#(!61P!2c,/&8!d./&5(3/c!

6^&!)0,/(1*31.!U1/3#.1*!D.3+&(,3/c9! FGGFS!C3/S!j4d26dU)!rD4%ps9! ?S1$%-& !)2& ]�!& -6)& -'@!'*>E& S6)& 1"5)& "=& -1$%-& +*&

*$1-$1+*(&,"!A5+'*,)2&AB!

!

rD4%ps9!j(3,/3.19!Q)($5'-+*(&!"1)&)==),-+/)5<E&S6)&1)5'-+"*%6+A&8)-4))*&A1",)#$1'5&G$%-+,)2&5)(+-+!',<&'*#&-'@&*"*C

,"!A5+'*,)S!^/!/;,`��'#3S#(5�HGSHHHH�NSH[IbLI[bgSFGG_SGGJJgSP!.#+&8@&(!FGG_!1.!f&^1+#(9!-#*S!Fg9!1;(3*!FGG[S!C3/S!

j4d26dU)!rD4%ps9!Q)($5'-+*(&!"1)&)==),-+/)5<E&S6)&1)5'-+"*%6+A&8)-4))*&A1",)#$1'5&G$%-+,)2&5)(+-+!',<&'*#&-'@&*"*C

,"!A5+'*,)2&AB!

!

rD4%ps9!j(3,/3.19!r#+3.5!/#Y1(',!1!8#(&!&AA&</3+&!8#'&*!#A!(&50*1/#(c!&.A#(<&8&./!3.!/^&!)0,/(1*31.!61P1/3#.9!TAA3<&9!

N1.01(c! FGG[B& &l+-B!j4d26dU)!rD4%ps9!;"/+*(& -"4'1#%& '&!"1)& )==),-+/)&!"#)5& "=& 1)($5'-"1<& )*="1,)!)*-& +*& -6)&

.$%-1'5+'*&S'@'-+"*&:==+,)2&AB&

!

rD4%ps9!j(3,/3.19!01",)#$1'5&='+1*)%%&'*#&-'@&,"!A5+'*,)2&l)*-1)&="1&S'@&7<%-)!&]*-)(1+-<2!



!

 b_b!

4&,&1(<^!2<^##*!#A!2#<31*!2<3&.<&,9!)0,/(1*31.!U1/3#.1*!D.3+&(,3/c9!:*5+*)9!FGG[S!l+-B!j4d26dU)!rD4%ps9!01",)#$1'5&

='+1*)%%&'*#&-'@&,"!A5+'*,)2&AB!

!

rD4%ps9!j(3,/3.19! X6^&! (#*&!#A! /(0,/! 3.!.0(/0(3.5!<#8;*31.<&`!)!,/0'c!#A!1<<0,&'! /1P!1+#3'&(,Z9!B'4&'*#&n$!'*&

v)6'/+"19!-#*S!Fg9!FGG[S!l+-B!j4d26dU)!rD4%ps9!XS6)&1"5)&"=&-1$%-& +*&*$1-$1+*(&,"!A5+'*,)E&.&%-$#<&"=&',,$%)#&-'@&

'/"+#)1%>2&AB&!

!

rD4%ps9!j(3,/3.19!;"/+*(& -"4'1#%& '&!"1)&)==),-+/)&!"#)5& "=& 1)($5'-"1<&)*="1,)!)*-& +*& -6)&.$%-1'5+'*&S'@'-+"*&

:==+,)2&:*5+*)2!FGG[S!l+-B!j4d26dU)!rD4%ps9!;"/+*(&-"4'1#%&'&!"1)&)==),-+/)&!"#)5&"=&1)($5'-"1<&)*="1,)!)*-&+*&-6)&

.$%-1'5+'*&S'@'-+"*&:==+,)2&AB!

!

rD4%ps9!j(3,/3.19!X4&50*1/3.5!8#(&!&AA&</3+&*c`!6^&!(&*1/3#.,^3;!@&/Y&&.!;(#<&'0(1*!N0,/3<&9!*&53/381<c!1.'!/1P!.#.L

<#8;*31.<&Z9!t"$1*'5&"=&^'4&'*#&7",+)-<9!-#*S!JF9!FGG_S!l+-B!j4d26dU)!rD4%ps9!?Q)($5'-+*(&!"1)&)==),-+/)5<E&S6)&

1)5'-+"*%6+A&8)-4))*&A1",)#$1'5&G$%-+,)2&5)(+-+!',<&'*#&-'@&*"*C,"!A5+'*,)>2&AB!

!

rD4%ps9!j(3,/3.19!XW.A#(<3.5!/1P!<#8;*31.<&`!6#!;0.3,^!#(!/#!;&(,01'&mZ!"#$1*'5&S+-5)&

T,"*"!+,& .*'5<%+%& '*#& 0"5+,<9! FGGg9! B& 6--AEcc6#5B6'*#5)B*)-cVbboac�bakV!l+-B! j4d26dU)! rD4%ps9! XT*="1,+*(& -'@&

,"!A5+'*,)E&S"&A$*+%6&"1&-"&A)1%$'#)9>2&AB&

!

rD4%ps9!j(3,/3.19!6#8!6sBW4!&!)S!CD46d29&Y$1-$1+*(&1)($5'-"1<&,"!A5+'*,)E&]%&A1",)#$1'5&='+1*)%%&)==),-+/)&46)*&

A)"A5)& L$)%-+"*& -6)& 5)(+-+!',<& "=& -6)& 5'49& );(3*! FGGk9! ^//;,`��'#3S#(5�HGSHHHH�NSHb[gL_kkHSFGGkSGHG[JSP! !l+-S!

j4d26dU)!rD4%ps9! 6Tr!6sBW4!W!)S!CD46d29& Y$1-$1+*(& 1)($5'-"1<& ,"!A5+'*,)E& ]%& A1",)#$1'5& ='+1*)%%& )==),-+/)& 46)*&

A)"A5)&L$)%-+"*&-6)&5)(+-+!',<&"=&-6)&5'492&AB!

!

U)f)d29!"#,K!C1,1*/19!l"*-1'-"%&=+%,'+%&iQ)=5)@�)%&',)1,'&#'&%$'&'#!+%%+8+5+#'#)f2!C#38@(1!W'3/#(19!Hkk[S!l+-B!"T2l!

C)2)B6)!U)f)d29!l"*-1'-"%&=+%,'+%&X&Q)=5)@�)%&%"81)&'&%$'&'#!+%%+8+5+#'#)2&AB!

!

U)f)d29!"#,K!C1,1*/19!X)*5081,!(&A*&PO&,!,#@(&!1!(&<&./&!(&A#(81!A3,<1*Z9!3.!_+%,'5+#'#)2&US�!HG9!!FGGFS!

!

U)f)d29!"#,K!C1,1*/19!XT!;(3.<M;3#!'1!*&51*3'1'&!A3,<1*!&!#,!1</013,!'&,1A3#,!'1!/(3@0/1>$#Z9!v"5)-+!&#'&_',$5#'#)&

#)&N+1)+-"2&l"+!81'9!-#*08&!<#8&8#(1/3+#!'#!b_S�!6#8#9!FGGJSl+-B!"T2l!C)2)B6)!U)f)d29!?:&A1+*,FA+"&#'&5)('5+#'#)&

=+%,'5&)&"%&',-$'+%&#)%'=+"%&#'&-1+8$-'[J">2&AB!

!

U)f)d29! "#,K! C1,1*/19! X)! ,#@&(1.31! A3,<1*! .#! 1</01*! Q01'(#! '&! 3./&(.1<3#.1*3=1>$#9! 3./&5(1>$#! &! 5*#@1*3=1>$#!

&<#.R83<1,Z9!Q)/+%-'&#)&N+1)+-"&0H85+,"9!FGG[SC3/S!"T2l!C)2)B6)!U)f)d29!?.&%"8)1'*+'&=+%,'5&*"&',-$'5&L$'#1"&#)&

+*-)1*',+"*'5+\'[J"2&+*-)(1'[J"&)&(5"8'5+\'[J"&),"*K!+,'%>2&AB!

!

U)f)d29!"#,K!C1,1*/19!:&#)/)1&=$*#'!)*-'5&#)&A'('1&+!A"%-"%9!Hkkg9!W'3>O&,!)*8&'3.19!FGGkS!l+-B!"T2l!C)2)B6)!

U)f)d29!:&#)/)1&=$*#'!)*-'5&#)&A'('1&+!A"%-"%2&AB!

!



"

 

 b_g 

U)f)d29!"#,K!C1,1*/19!N+1)+-"&=+%,'5&C&]*-1"#$[J"&'"&#+1)+-"&=+%,'5&#'%&)!A1)%'%9!FSv!&'3>$#9!)*8&'3.19!FGH_S!l+-B!

"T2l!C)2)B6)!U)f)d29!N+1)+-"&=+%,'5&C&]*-1"#$[J"&'"&#+1)+-"&=+%,'5&#'%&)!A1)%'%2&AB!

!

U)f)d29!"#,K!C1,1*/1S!!N+1)+-"&=+%,'59!JSv!&'3>$#9!)*8&'3.19!FGG_S!

l+-B!"T2l!C)2)B6)!U)f)d29!N+1)+-"&=+%,'59!AB&

!

U)f)d29!"#,K!C1,1*/1S!!N+1)+-"&=+%,'59!Iv!&'3>$#9!)*8&'3.19!FGHGS!

l+-B!"T2l!C)2)B6)!U)f)d29!N+1)+-"&=+%,'59!AB&

!

U)f)d29!"#,K!C1,1*/19!4&A*&PO&,!,#@(&!1!1(@3/(15&8!/(3@0/:(319!4&+3,/1!'&!B&53,*1>$#!&!"0(3,;(0'\.<319!).#!H[G9!

FGHHS!l+-B!"T2l!C)2)B6)!U)f)d29!Q)=5)@�)%&%"81)&'&'18+-1'()!&-1+8$-I1+'2&AB!

!

UW-W29!C1,/1.^&3(19!l$1%"&#)& +*-1"#$[J"&'"&)%-$#"&#"&#+1)+-"9!%#*3<#;S!HkbFS!l+-B!C)26)UpWd4)!UW-W29!l$1%"&#)&

+*-1"#$[J"&'"&)%-$#"&#"&#+1)+-"2&AB!

U)6TBd9!BS!EW4B)��T!&!e30,&;;&!dUe4)T9!Xd*!(3,;&//#!'&*!<#./(1'3//#(3#!&!*1!(&,3'01*3/]!'&**�1<<&(/18&./#!/(3@0/:(3#ZS!.&

S)*)"4)8B,"!B!e3#+&'¦9!1;(3*&!FGHGS!l+-S!BS!EW4B)��T!U)6TBd!&!edD2W%%W!dUe4)T9! ]5& 1+%A)--"&#)5&,"*-1'#+--"1+"&)& 5'&

1)%+#$'5+-M&#)55�',,)1-'!)*-"&-1+8$-'1+"2&;S!

!!

U)6TBd9!BS!E&(*1==#9!XC#.,3'&(1=3#.3!3.!/&81!'3!/(1,;1(&.=1!A3,<1*&Z9!]^&_+%,"2!US�HJ9!FGGIS!l+-B!BS!EW4B)��T!U)6TBd9!

?l"*%+#)1'\+"*+&+*&-)!'&#+&-1'%A'1)*\'&=+%,'5)>2&AB!

!

U3&i&9!23*+1.3!B!&!71..c!TT26W4pTEE9!XC#8;*31.<&!15(K8&./,Z9!]*-)1*'-+"*'5&S1'*%=)1&01)%%&t"$1*'*9!.S�!I9!FGGIS!

l+-B!2dB-)dU!UdWjWB!W!7)UUs!TT26W4pTEE9!l"!A5+'*,)&'(1))!)*-%9!AS!

!

UTB)U9!7&@#(1!rS9!X6^&!C#8;*31.<&!),,0(1.<&!%(#<&,,`!)!.&Y!1;;(#1<^!/#!<#(;#(1/&!/1P!1'83.3,/(1/3#.Z9!t"$1*'5&

"=& -'@& -1',-+,)& '*#& 01",)#$1)9! 81c! FGGISl+-B! 7WfT4)!rS! UTB)U9! S6)& l"!A5+'*,)& .%%$1'*,)& 01",)%%E& .& *)4&

'AA1"',6&-"&,"1A"1'-)&-'@&'#!+*+%-1'-+"*2&AB!

!

UT-T)9!CK,1(!e1(<M19!T5&A1+*,+A+"&#)&%)($1+#'#&G$1+#+,'&)*&!'-)1+'&-1+8$-'1+'9!W'3/S!r1(<31*!%#.,9!FGGGS!l+-B!Cl2)4!

e)4C�)!UT-T)9!T5&A1+*,+A+"&#)&%)($1+#'#&G$1+#+,'&)*&!'-)1+'&-1+8$-'1+'2&AB!

!

UT-T)9!CK,1(!e1(<M19!T5& ,"*,)A-"&#)& -1+8$-"9!W'3>$#`!r)4Cd)B!%TU2!u)4eWU6dU)w9!FGHFS!l+-B!Cl2)4!e)4C�)!

UT-T)9!T5&,"*,)A-"&#)&-1+8$-"2&AB!

!

UTB)U9!7&@#(1!rS!&!E(1.i!rS!UeS9!S'@&#+%A$-)&1)%"5$-+"*E&.&*)4&,6'A-)1&)!)1()%S!l+-B!7WfT4)!rS!UTB)U!W!E4)Uj!rS!

UeS9!S'@&#+%A$-)&1)%"5$-+"*E&.&*)4&,6'A-)1&)!)1()%2&AB&

!

UT-T)9!CK,1(!e1(<M19!T5&A1+*,+A+"&#)&%)($1+#'#&G$1F#+,'&)!&!'-)1+'&-1+8$-'1+'9!W'3/#(31*!r1(<31*!%#.,9!FGGGS!C3/S!

Cl2)4!e)4C�)!UT-T)9!T5&A1+*,+A+"&#)&%)($1+#'#&G$1F#+,'&)!&!'-)1+'&-1+8$-'1+'2&AB!

!



!

 b_k!

TC7W9!l"C"A)1'-+/)&,"!A5+'*,)E&.&_1'!)4"1P&X&_1"!&T*6'*,)#&Q)5'-+"*%6+A&-"&l"C"A)1'-+/)&l"!A5+'*,)2!N0*c!

FGGJS!

!

TC7W9!l"!A5+'*,)&1+%P&!'*'()!)*-E&;'*'(+*(&'*#&+!A1"/+*(&-'@&,"!A5+'*,)9!FGG[S!

!

TC7W9!435^/!A(#8!/^&!,/1(/!o!4&,&1(<^!1.'!,/(1/&53&,9!FGG_S!

!

TC7W9!7-$#<&+*-"&-6)&1"5)&"=&-'@&+*-)1!)#+'1+)%9!FGGgS!

!

TC7W9!u*#)1%-'*#+*(&'*#&+*=5$)*,+*(&-'@A'<)1%�&,"!A5+'*,)9!FGHGS!

!

TC7W9!S"()-6)1&="1&8)--)1&A$85+,&%)1/+,)%E&0'1-)*+*(&4+-6&,+-+\)*%&'*#&,+/+5&%",+)-<9!FGHH!

&

:lNT2&u*#)1%-'*#+*(&'*#&+*=5$)*,+*(&S'@A'<)1%�&,"!A5+'*,)&8)6'/+"19!FGHGS!

!

TC7W9!D.'&(,/1.'3.5!1.'!3.A*0&.<3.5!61P;1c&(,�!<#8;*31.<&!@&^1+3#0(9!FGHGS!!!!!!!!

!

TC7W9!Q+(6-&=1"!&-6)&%-'1-E&]*=5$)*,+*(&-6)&,"!A5+'*,)&)*/+1"*!)*-&="1&%!'55&'*#&!)#+$!&)*-)1A1+%)%9!FGHFS!

!

TC7W9!6#5&/^&(!A#(!@&//&(!#0/<#8&,!o!W.5153.5!1.'!3.+#*+3.5!2rW!/1P;1c&(,!1.'!,/1i&^#*'&(,9!FGHJS!

ET4Dr!TU!6)�!)7rdUd264)6dTU`!2rW!CTr%Bd)UCW!2DfLe4TD9!N1.01(c!FGHFS!

!

TC7W9!l"C"A)1'-+/)&l"!A5+'*,)E&'&_1'!)4"1P&X&_1"!&)*6'*,)#&1)5'-+"*%6+A&-"&,"C"A)1'-+/)&,"!A5+'*,)9!FGHJS!

!

TC7W9&S"()-6)1&="1&8)--)1&"$-,"!)%&X&T*('(+*(&'*#&+*/"5/+*(&7;T&-'@A'<)1%&'*#&%-'P)6"5#)1%9!FGHJS!

!

TC7W9!l"C"A)1'-+/)&,"!A5+'*,)E&.&=1'!)4"1P&X&_1"!&)*6'*,)#&1)5'-+"*%6+A&-"&,"C"A)1'-+/)&,"!A5+'*,)9!FGHJS!

!

TC7W9!d./&(8&'31(3&,!,/0'c!o!}#(i3.5!;1;&(!IS!

!

TC7W9!:TlN&]*-)1!)#+'1+)%&%-$#<&X&W"1P+*(&A'A)1&k&X&S6)&T*6'*,)#&1)5'-+"*%6+A2&.AA)*#+@&S4"B&

!

TC7W9!:TlN&]*-)1!)#+'1+)%&%-$#<&X&W"1P+*(&A'A)1&k&X&S6)&T*6'*,)#&1)5'-+"*%6+A2&.AA)*#+@&S61))B&

!

TC7W! &! 6pW! dU6W4U)CdTU)B! )U7! dfW4TL)rW4dC)U! ETDU7)6dTU! ET4! )7rdUd264)6dTU! )U7! %DfBdC!

%TBdCdW29!v$+5#+*(&-'@&,$5-$1)2&,"!A5+'*,)&'*#&,+-+\)*%6+A9!TWC79!+^+81'1<9!FGHgS!

l+-B!%DfBdC!%TBdCdW29!v$+5#+*(&-'@&,$5-$1)2&,"!A5+'*,)&'*#&,+-+\)*%6+A9!:TlN2&AB!

!

TBd-Wd4)9! e0,/1+#! "0,/3.#! '&! &! C^(3,/31.&! 2Cp)}j)9! X)! 1'83.3,/(1>$#! <#.,&.,01*! <#8#! 1! .#+1! A1<&! '1!

1'83.3,/(1>$#!;?@*3<1! .#! ,K<S! ��d`! E0.'18&./#,!'#58:/3<#,9! A#(81,!'&! &P;(&,,$#! &! 3.,/(08&./#,!'&! 1>$#Z9!

Q)/+%-'& #'& _',$5#'#)&#)&N+1)+-"B&u*+/)1%+#'#)&#)&7J"&0'$5"9!:*5+*)2!FGGkS!l+-B!eD26)-T!"D26dUT!7W!TBd-Wd4)!W!



"

 

 bIG 

Cp4d26d)UW!2Cp)}j)9! ?.& '#!+*+%-1'[J"& ,"*%)*%$'5& ,"!"& '& *"/'& =',)& #'& '#!+*+%-1'[J"& AH85+,'& *"& %O,B& ee]E&

_$*#'!)*-"%&#"(!I-+,"%2&="1!'%&#)&)@A1)%%J"&)&+*%-1$!)*-"%&#)&'[J">9!;S!!

!

TBd-Wd4)9!r1(31!T'&/&!f1/3,/1!'&9!:&+*-)1,x!8+"&#)&+*="1!'[J"&-1+8$-I1+'9!W'3>O&,!)*8&'3.19!FGHFS!!l]SS!r)4d)!T7W6W!

f)6d26)!7W!TBd-Wd4)9!:&+*-)1,x!8+"&#)&+*="1!'[J"&-1+8$-I1+'2&AB!!!

!

T2fT4UW9!71+3'!&!6&('!e)WfBW49!X4&3.+&./3.5!e#+&(.8&./`!p#Y!/^&!&./(&;(&.&0(31*!,;3(3/!3,!/(1.,A#(83.5!/^&!;0@*3<!

,&</#(Z9!S6)&.,'#)!<&"=&;'*'()!)*-&Q)/+)49!-#*S!FG9!Hkk_S!l+-B!7)-d7!T2fT4UW!W!6W47!e)WfBW49! ?Q)+*/)*-+*(&

Z"/)1*!)*-E&n"4&-6)&)*-1)A1)*)$1+'5&%A+1+-&+%&-1'*%="1!+*(&-6)&A$85+,&%),-"1>2&AB&!

!

T2fT4UW9!71+3'!&!%&/&(!pD6CpdU2TU9!S6)&A1+,)&"=&("/)1*!)*-E&Z)--+*(&-6)&1)%$5-%&4)&*))#&+*&*'&'()&"=&A)1!'*)*-)&

=+%,'5&,1+%+%9!f1,3<!f##i,9!FGG[S!l+-B!T2fT4UW9!7)-d7!W!%W6W4!pD6CpdU2TU9!S6)&A1+,)&"=&("/)1*!)*-E&Z)--+*(&-6)&1)%$5-%&

4)&*))#&+*&*'&'()&"=&A)1!'*)*-)&=+%,'5&,1+%+%2&AB!

!

T2TEjs9!B&35^9!X6^&!<1,&!1513.,/!,/(1/&53<!/1P!*1Y!0.<&(/13./cZ9!S'@&^'4&Q)/+)49!-#*S!I[9!US�![9!FGHHS!l+-B!BWdep!

T2TEjs9!?S6)&,'%)&'('+*%-&%-1'-)(+,&-'@&5'4&$*,)1-'+*-<>2&AB!

!

T2TE2s9! B&35^9! X2#8&! (&1*3,8!1@#0/! (&,;#.,3+&! /1P! 1'83.3,/(1/3#.Z9!S'@& ^'4& Q)/+)49! -#*S! II9! FGHFS!l+-B! BWdep!

T2TE2s9!?7"!)&1)'5+%!&'8"$-&1)%A"*%+/)&-'@&'#!+*+%-1'-+"*>2&AB&!

!

TB2TU9!U3.19!01",)#$1'5&G$%-+,)&="1&'55E&.&-'@A'<)1&1+(6-%&'*'5<%+%&"=&]Q7&)'1*#&+*,"!)&,1)#+-&,"!A5+'*,)&%-1'-)(<9!

W8&(1*'!e(#0;!%0@*3,^3.5!B383/&'9!FGH_S!l+-B!UdU)!TB2TU9!01",)#$1'5&G$%-+,)&="1&'55E&.&-'@A'<)1&1+(6-%&'*'5<%+%&"=&

]Q7&)'1*#&+*,"!)&,1)#+-&,"!A5+'*,)&%-1'-)(<2&AB!

!

TB2TU9!U3.19!X%(#<&'0(1*!N0,/3<&!A#(!1**`!)!/1P;1c&(!(35^/,!1.1*c,3,!#A!d42!&1(.'!3.<#8&!<(&'3/!<#8;*31.<&!,/(1/&5cS!

)'+1.<&,!3.!61P1/3#.Z9!u)#Bf&.#/'*,)%&+*&S'@'-+"*&i.#/'*,)%&+*&S'@'-+"*2&3"5$!)&aaf2&W8&(1*'!e(#0;!%0@*3,^3.5!

B383/&'9!-#*S!FF9!FGH[S!l+-B!UdU)!TB2TU9!?01",)#$1'5&G$%-+,)&="1&'55E&.&-'@A'<)1&1+(6-%&'*'5<%+%&"=&]Q7&)'1*#&+*,"!)&

,1)#+-&,"!A5+'*,)&%-1'-)(<B&.#/'*,)%&+*&S'@'-+"*>2&AB!

!

BWdep!T2TE2js9!?7"!)&1)'5+%!&'8"$-&1)%A"*%+/)&-'@&'#!+*+%-1'-+"*>2!IIS!S.e^B&Q)/SHFHS!FGHFS!l+-B!BWdep!T2TE2js9!

7"!)&1)'5+%!&'8"$-&1)%A"*%+/)&-'@&'#!+*+%-1'-+"*2&AB!

!

T}WU29!"&AA(&c9!y6^&!XW.^1.<&'!4&*1/3#.,^3;Z`!)!<^1**&.5&!A#(!(&+&.0&!@#'3&,!1.'!/1P;1c&(,~9!N+'5*)-&T$1"A)'*&

-'@'-+"*9!-#*S![g9!FGGgS!

l+-B!"WEE4Ws!T}WU29!S6)&?T*6'*,)#&Q)5'-+"*%6+A>E&.&,6'55)*()&="1&1)/)*$)&8"#+)%&'*#&-'@A'<)1%2&AB&

!

T}WU29!WAA(&c9!"S9!X61P!;#*3<c!3.!/^&!FH,/!<&./0(c`!U&Y!<#.<&;/,!A#(!#*'!;(#@*&8,Z9!T$1"A)*&u*+/)1%+-<& ]*%-+-$-)2&

Z5"8'5&Z"/)1*'*,)&01"(1'!!)9!FGHJS!

!

T46We)9!43+&(#9!T5&T%-'#"&/+(+5'*-)&X&l"*%+#)1',+"*)%&G$1F#+,'%&%"81)&5'&=$*,+K*&+*%A),-"1'&#)&5'&.#!+*+%-1',+K*2!

4&+3,/1!&,;1�#*1!'&!'&(&<^#!1'83.3,/(1/3+#9!6&<.#,9!HkkkS!



!

 bIH!

!

T2TE2js9!B&35^9!X2#8&!(&1*3,8!1@#0/!(&,;#.,3+&!/1P!1'83.3,/(1/3#.Z9!S'@&^'4&Q)/+)49!US�!II9!:*5+*)2!FGHFS!

!

T2TEjs9!B&35^9!X6^&!<1,&!1513.,/!,/(1/&53<!/1P!*1Y!0.<&(/13./cZ9!S'@&^'4&Q)/+)49!-#*S!I[9!US�![9!FGHHS!

j9!U3.19! X%(#<&'0(1*! N0,/3<&! A#(!1**`!)! /1P;1c&(! (35^/,!1.1*c,3,! #A! d42!&1(.'! 3.<#8&!<(&'3/!<#8;*31.<&!,/(1/&5cS!

)'+1.<&,!3.!61P1/3#.>2&i)#Bf&.#/'*,)%&+*&S'@'-+"*&i.#/'*,)%&+*&S'@'-+"*2&3"5$!)&aaf2&W8&(1*'!e(#0;!%0@*3,^3.5!

B383/&'9!-#*S!FF9!FGH[S!

!

T6W4T9!%10*#9!N+1)+-"&#"&A1",)#+!)*-"&'#!+*+%-1'-+/"9!)*8&'3.19!FGHIS!

!

T6W4T9!%10*#9!^)('5+#'#)&)&'#!+*+%-1'[J"&AH85+,'&X&:&%)*-+#"&#'&/+*,$5'[J"&M&G$1+#+,+#'#)9!)*8&'3.19!FGHbS!

!

T}WU29!WAA(&c9!"S9!X61P!;#*3<c!3.!/^&!FH,/!<&./0(c`!U&Y!<#.<&;/,!A#(!#*'!;(#@*&8,Z9!T$1"A)*&u*+/)1%+-<& ]*%-+-$-)2&

Z5"8'5&Z"/)1*'*,)&01"(1'!!)9!FGHJS!

!

"WEE4Ws!T}WU29!S'@&A"5+,<&+*&-6)&aV
%-&
,)*-$1<E&Y)4&,"*,)A-%&="1&"5#&A1"85)!%2&;;S!H!&!,,!

!

%)Br)9! C*#/3*'&! C&*#(3<#9! X)! 3./(#'0>$#! '#,! 1<#('#,! ;(K+3#,! '&! ;(&>#,! '&! /(1.,A&(\.<31! .1! *&53,*1>$#! A3,<1*!

;#(/050&,1Z9!_+%,'5+#'#)2!#0/0@(#!'&!FGGgS!

!

%)%dW49! p1.,L"{(5&.9!N+)& =+*'*\1),6-5+,6)*& Z)%)-\)%/"18)6'5-)& $*#& #'%& (1$*#()%)-\5+,6)& N)!"P1'-+)A1+*\+AE&

\$(5)+,6&)+*&v)+-1'(&\$1&^)61)&/"*&#)*&Q),6-="1!)*&#)1&Z1$*#1),6-%)+*(1+==9!70.<i&(!�!p08@*#/9!HkbJS!

!

%)46BT}9!"&AA(&c9!X6^&!.&<&,,3/c!#A!<#8;*&P3/c!3.!/^&!/1P!,c,/&8Z9!W<"!+*(&^'4&Q)/+)49!-#*S!HJ9!FGHJS!

!

%EB)Dr9!D*(3<^9!g""A)1'-+/)&Z)%'!-8)1)+*+($*(&/"*&v)%-)$)1$*(%C&$*#&7-)$)1%-1'=/)1='61)*&X&N+)&3)18+*#$*(&

/"*&%-)$)11),6-5+,6)1&$*#&%-1'=A1"\)%%$'5)1&3)1%-j*#+*($*(9!70.<i&(!�!p08@*#/9!FGHGS!!!

!

%dW64T9! )'(31.#! 739! ]5& ,"*-1+8$)*-)& *)55�',,)1-'!)*-"& #)55)& +!A"%-)& %$+& 1)##+-+E& N'55'& ,"55'8"1'\+"*)& '5&

,"*-1'##+--"1+"2!CW7)r9!FGHHS!)74d)UT!7d!%dW64T9!]5&,"*-1+8$)*-)&*)55�',,)1-'!)*-"&#)55)&+!A"%-)&%$+&1)##+-+E&N'55'&

,"55'8"1'\+"*)&'5&,"*-1'##+--"1+"2&!;;S!_JH!&!,,!

!

%dB7W29!43<^1('!pS!&!C1,,!4S!2DU26WdU9!Q)+*/)*-+*(&-6)&1)($5'-"1<&%-'-)9!6^&!D.3+&(,3/c!C^3<15#9!6^&!B1Y!2<^##*9!

Hkk_S!

!

%dUT9!2:.<^&=!&!r1*+1(&=!%)2CD)B9!^'&T%-+!',+K*& ]*#+1),-'&)*&)5&.!8+-"&#)& 5'&Z)%-+K*&S1+8$-I1+'9!)(1.=1'39!

FGGGS!

%dUT9!2:.<^&=9!01)%$*,+"*)%&<&=+,,+"*)%&)*&)5&+!A$)%-"&%"81)&5'&1)*-'&#)&5'%&A)1%"*'%&=F%+,'%9!D.3+&(,3'1'&!'&!

p0&*+19!Hkk[S!

!



"

 

 bIF 

%dU6T9!C1(*#,!)*@&(/#!r#/19!S)"1+'&Z)1'5&#"&N+1)+-"&l+/+59![Sv!&'3>$#!;#(!)./R.3#!%3./#!rTU6Wd4T!&!%10*#!r#/1!

%dU6T9!C#38@(1!W'3/#(19!FGG_S!

%d�DW4)29!ES!7&*51'#9!S)1!+*',+K*&,"*/)*,+"*'5&#)5&A1",)#+!+)*-"&'#!+*+%-1'-+/"9!)(1.=1'39!Hkk_S!

!

%d62Cp)29! 413.3&(9! Y)$)%& 3)14'5-$*(%1),6-& +!& 1)=5)@+/)!& %",+'5)*& Q),6-%%-''-9! :*5+*)9!

^//;,`��YYYS1NiS&*/&S^0�A3*&�1..1*&,�FGHJ�GF�413.&(S;'A!

!

%d62Cp)29! 413.3&(9! X7&(&<^#! 1'83.3,/(1/3+#! '&! *1! 3.A#(81<3R.! o! B1! 1'83.3,/(1<3R.!;?@*3<1! c! &*! /(1/18&./#! '&! *1!

3.A#(81<3R.!c!'&*!<#.#<383&./#!&8!*1!&(1!'&*!5#@3&(.#!&*&</(R.3<#!c!'&!*1!Y&@!FSGZ9!d.`!3�wDuTwB& t'/+)1&v'1*O%&

iT#BfB&]**"/',+K*&<&1)="1!'&)*&)5&N)1),6"&.#!+*+%-1'-+/"S!FSv!&'S!2&+3**1`!e*#@1*!B1Y!%(&,,9!FGHFS!

!

%BDrBWs9!)*1.9!X)!E(18&Y#(i!A#(!#;/381*!/1P!1'83.3,/(1/3#.Z9!S6)&]Q7&Q)%)'1,6&l"*=)1)*,)&v$55)-+*9!FGGbS!

!

%T46TC)44W4T9!r1(/19!l"*-1'-"%&%"81)&"&)@)1,F,+"&#)&A"#)1)%&AH85+,"%2&-1'*%'[J"&)&'18+-1'()!&X&T*%'+"&%"81)&

'&#+%A"*+8+5+#'#)&)&+*#+%A"*+8+5+#'#)&#"&A"#)1&AH85+,"2&T#+[J"&#'&u*+/)1%+#'#)&l'-K5+,'&0"1-$($)%'9!%#(/#9!FGH_S!

!

%4WffBW9!"#^.9!X}^c!3,!/1P!*1Y!3.<#8;(&^&.,3@*&mZ!3+,-"1+'&u*+/)1%+-<&"=&W)55+*(-"*&^)('5&Q)%)'1,6&v1+-+%6&S'@&

Q)/+)42!-#*S![9!,&;/&8@&(!FGHGS!"TpU!%4WffBW9!W6<&+%&-'@&5'4&+*,"!A1)6)*%+85)92!;;S!JgG!

!

%)64dCW! %Ds%W4TD�9! ^'& 1)5'-+"*& #)& ,"*=+'*,)& )*-1)& 5�'#!+*+%-1'-+"*& =+%,'5)& )-& 5)%& )*-1)A+%)%& X& 3)1%& $*)&

-1'*%="1!'-+"*& +*O#+-)& #$& ,5+!'-& =+%,'5E& )*-1)A1+%)%& %O,$1+%O)%& )-& '#!+*+%-1'-+"*& =+%,'5)& A)1=),-+"**O2! FGH[!

^//;`��YYYS<<3L;1(3,L3'ASA(�,3/&,�'&A10*/�A3*&,�&/0'&,�;'A�'#<08&./,�(&*1/3#.L'&L<#.A31.<&L1'83.3,/(1/3#.LA3,<1*&S;'A!

!

�D)74T29! E10,/#! '&9! X)! (&+3,$#! '#! CR'35#! '#! %(#<&'38&./#! )'83.3,/(1/3+#`! %(3.<3;13,! 3.#+1>O&,Z9!_"1!'[J"&

l"*-F*$'2&t$1+%#+[J"&.#!+*+%-1'-+/'&)&_+%,'52&lTt2!#0/0@(#!FGHIS!

!

�DW4)B69!r1(/M.9!B##=1.#!2W44)UT9!C1,1'#!TBBW4T!&!6&N&(3=#!B�%W�9!l$1%"&#)&N)1),6"&_+*'*,+)1"&<&S1+8$-'1+"9!

W'3/#(31*!6&<.#,9!FGHgS!

!

4)drDU7T9! r350&*! ),,3,9! XT,! ;(3.<M;3#,! .#! .#+#! C%)! &! #! ;(3.<M;3#! '1! @#1! 1'83.3,/(1>$#9! &8! ;1(/3<0*1(ZS! ]*&

l"!)*-I1+"%& '"& *"/"& ,K#+("& #"& A1",)#+!)*-"& '#!+*+%-1'-+/"& c& ,""1#)*'[J"& #)& l'15'& .!'#"& Z"!)%2& .*'&

_)1*'*#'&Y)/)%2&S+'("&7)11J"9!JvS!W'S!B3,@#19!!))E7B9!FGHIS!

!

!

4)}BdUe29!e(&5#(c9!XC0*/0(1*!.1((1/3+&,!#A!/1P1/3#.!1.'!<3/3=&.,^3;`!E13(.&,,9!5(#0;,!1.'!5*#@1*3=1/3#.Z9!l)*-1)&="1&

S'@&7<%-)!&]*-)(1+-<2&Q)%)'1,6&7,6""5&"=&7",+'5&7,+)*,)%&.$%-1'5+'*&Y'-+"*'5&u*+/)1%+-<9!C1.@&((19!A&@(01(c!FGG[S!

!

4)}BdUe29!e(&5#(c9!XC0*/0(1*!.1((1/3+&,!#A!/1P1/3#.!1.'!<3/3=&.,^3;`!E13(.&,,9!5(#0;,!1.'!5*#@1*3=1/3#.Z9!l)*-)1&="1&

S'@&7<%-)!&]*-)(1+-<2&W"1P+*(&0'A)19!A&@(01(c!FGG[S!

!

4WdCp9!r3<1&*!4S9!X4&,^1;3.5!/^&!,/1/&!A(#8!1@#+&9!A(#8!Y3/^3.9!A(#8!@&*#YZ9!7",+'5&7,+)*,)&�&;)#+,+*)9!FGGFS!



!

 bIJ!

!

4dfWd4T9!6&3P&3(19!.&1)="1!'&=+%,'59!C#38@(1!W'3/#(19!HkgkS!

!

4dfWd4T9! "#$#! 2K(53#9! 6(3@0/1>$#! ;(&,0./3+1! '#! (&.'38&./#! o! D8! <#./(3@0/#! ;1(1! (&&Q01<3#.1(! #,! 8K/#'#,!

3.'3(&</#,!'&!'&/&(83.1>$#!'1!81/K(31!/(3@0/:+&*9!)*8&'3.19!FGH[S!!

!

Q]77T2&Q"8)1-2&S'@&,"!A5+'*,)&$*#&-'@&1+%P&!'*'()!)*-&X&T+*)&1),6-%/)1(5)+,6)*#)&.*'5<%)&$*#&u!%)-\$*(&+*&

)+*)!&+*-)1*'-+"*'5)*&g"*\)1*2&abV�B&

!

pT426!4d66WB!&!rWB-dU!}WffW49!N+5)!!'%&+*&'&()*)1'5&-6)"1<&"=&A5'**+*(2&;;S!H__!&!,,S9!&,;S
/&!
HIH!&!,,S!

!

4d66WB9!p#(,/!&!r&*+3.!}WffW49!X73*&881,!3.!1!5&.&(1*!/^&#(c!#A!;*1..3.5Z9!0"5+,<&7,+)*,)%S!-#*S![9!HkbJS!

!

4d66W49!W(.,/L^1,,#9!N)1&P""A)1'-+/)&7-''-B&v)!)1P$*()*&\$!&3)16j5-*+%&/"*&7-''-&$*#&W+1-%,6'=-9!6{@3.5&.`r#^(!

23&@&<i9!HkbkS!!

!

4d66W49!W(.,/L^1,,#9!N'%&Q),6-&'5%&7-)$)1$*(%!)#+$!&+!&P""A)1'-+/)*&7-''-9!U#8#,S!)^+81'1<2!&V{{bB&&

!

4TCp9!rS!6S!2TBW49!X61P!1'83.3,/(1/3#.!+&(,0,!/1P;1c&(!o!)!.&Y!'&1*mZ9!W"1#&S'@&t"$1*'59!-#*S![S!FGHFS!

!

4TCp)9! "#1Q038! E(&3/1,! '19! .& G$%-+['& -1+8$-I1+'& ,"!"& "8%-I,$5"& M& +*-)1*',+"*'5+\'[J"9! W'3>O&,! D.3+&(,3'1'&!

B0,M1'19!FGHFS!

!

4Tel4dT!Wp4p)476!2T)4W29!N+1)+-"&AH85+,"&)&%",+)#'#)&-O,*+,'2&FGGb&

!

4pT7W29! 4S9! S6)& 6"55"4+*(& "$-& "=& -6)& %-'-)E& -6)& ,6'*(+*(& *'-$1)& "=& A$85+,& %)1/+,)& +*& v1+-'+*9!:*5+*)9! Hkk[S!

^//;,`��'#3S#(5�HGSHHHH�NSH[IbLkFJ�SHkk[S/@GG[[HSP!

4pT7W29! 4S9! S6)& *)4& ("/)1*'*,)E& ("/)1*+*(& 4+-6"$-& ("/)1*!)*-9! %#*3/3<1*! 2/0'3&,! ),,#<31/3#.9! HkkIS!

^//;,`��'#3S#(5�HGSHHHH�FENSH[IbLkF[gSHkkIS/@GHb[bSP!

!

4T74deDW29!"#$#!%&'(#!23*+19!l1+-O1+"%&*"1!'-+/"%&#)&A1)#)-)1!+*'[J"&#'&!'-O1+'&-1+8$-I/)5&X&:%&*"/"%&,'!+*6"%&

'8)1-"%&A)5'&|A1OC}%$A"%-'&'/'5+'[J"&+*#+1),-'&*'&+!A"%+[J"&=+%,'5&#"&1)*#+!)*-"2&C#38@(19!FGGJS!

4!

T74deDW29! C1(*#,! )050,/#9& .& -1+8$-'[J"& #'%& T!A1)%'%& .%%",+'#'%2& N'%& 7"5$[�)%& #"& ;l:lNT& M%& Y"/'%&

01"A"%-'%&#'&Tu2!FGHGS!

!

4T74�eDW�L)4)U)9! "138&9! XB1! @0&.1! )'83.3,/(1<3R.! <#8#! ;(3.<3;3#! c! <#8#! '&(&<^#! A0.'18&./1*! &.! W0(#;1Z9!

Q)/+%-'&#)&N)1),6"&<&l+)*,+'%&7",+'5)%&v"("-I9!7SCS!uC#*#8@31w9!US�!I9!:*5+*)9!FGHJS!

!

4Tr)UT9!C1(*#&!B0<1!CpdT7)4TBd9!X4&538&!'3!1'&8;38&./#!<#**1@#(1/3+#`!*1!(3,;#,/1!1**�3.<&(/&=1!.&3!(1;;#(/3!/(1!

E3,<#!&!<#./(3@03./&Z9!D.3+&(,3/:!C)�E#,<1(3!-&.&=319!)..#!)<<1'&83<#!FGHI!�!FGHbS!



"

 

 bI[ 

!

4Tr)UT9!C1(*#9!.#/'*,)&-'@&1$5+*(%&'*#&A1+*,+A5)%&"=&5'4&X&S"4'1#%&'&)$1"A)'*&-'@&1$5+*(&%<%-)!m!dfE79!FGGFS!

!

4T2)9!21*+1/#(&,!*1!u#(5Sw9!.$-"1+-M&)&,"*%)*%"&*)5&#+1+--"&-1+8$-'1+"9!e30AA(K9!FGGbS!

!

4T2)9!21*+1/#(&,!*1!u#(5Sw9!01"=+5+&'$-"1+-'-+/+&)&,"*%)*%$'5&#)5&#+1+--"&-1+8$-'1+"9!e30AA(K9!FGGgS!

!

4TsT9!ES!%K(&=9!N)1),6"&_+*'*,+)1"&<&-1+8$-I1+"9!W'3/#(31*!B&P!U#+19!FGHIS!

!

4DEEW469! r1/^31,9! S6)& -1'*%="1!'-+"*& "=& '#!+*+%-1'-+/)& 5'4& '%& '& -1'*%*'-+"*'5& !)-6"#"5"(+,'5& A1"G),-S!

r0.3<^`2&**3&(`!W0(#;&1.!B1Y!%0@*3,^&(,9!:*5+*)2!FGGbS!

!

4DEEW469!r1/^31,9!S6)&0$85+,C01+/'-)&^'4&N+/+#)E&0"-)*-+'5&="1&S1'*%="1!'-+"*99!FGGkS!

!

4DUUWB29!r3<^1&*!fS9!N+%A$-)& 1)%"5$-+"*&�& *)4&("/)1*'*,)E&Q"5)& "=& ,"1A"1'-)& 'A"5"(<9!2&1//*&!D.3+&(,3/c! B1Y!

4&+3&Y9!-#*S!J[9!:*5+*)9!FGHGS!

!

4D22T9!%1,Q01*&9!Xd.'3,;#.3@3*3/]!'&*!/(3@0/#!&!'&A3.3=3#.3!<#.,&.,01*3!'&**&!<#./(#+K(,31Z9!Q'%%)(*'&-1+8$-'1+'9!FGGgS!

!

2)fdUT!C)22W2W9!N)1),6"&'#!+*+%-1'-+/"E&6+%-"1+'&<&=$-$1"2&FGH[S!

2)B-dUd9!B3+31! u))S--w9!^'& *$"/'&A'1-),+A'\+"*)&#)5& ,"*-1+8$)*-)& i#'55'& 1+,6+)%-'& #+& ,6+'1+!)*-+& '55"& %-'-$-"& #)5&

,"*-1+8$)*-)&)#&"5-1)f9!%1'#+19!FGGGS!!

!

Bd-d)!2)B-dUd9!^'&*$"/'&A'1-),+A'\+"*)&#)5&,"*-1+8$)*-)&i#'55'&1+,6+)%-'&#+&,6+'1+!)*-+&'55"&%-'-$-"&#)5&,"*-1+8$)*-)&

)#&"5-1)f2!;;S!HJ!!

!

2)B-dUd9!B3+319!^'&A'1-),+A'\+"*)&#)5&A1+/'-"&'55�',,)1-'!)*-"9!CW7)r9!HkkGS!

!

2)B-dUd9!B3+319!^'&,""A)1'\+"*)&#)5&,"*-1+8$)*-)&)&+5&,"*-1'##+--"1+"&*)55�',,)1-'!)*-"9!}#*/&(,!j*0Y&(9!FGGkS!

!

2)B�}W7WB9!"{(5&.9!N+)&Z1)\)*&#)1&w$5j%%+(P)+-&#)%&h==)*-5+,6)*&3)1-1'()%9!-&(*15`!'&!e(0c/&(9!Hk_gS!

!

2)UCpW29!"S!BS!21*'1.^19!.&%)($1'*['&G$1F#+,'&#"&T%-'#"&7",+'5&#)&N+1)+-"B&l"*,)+-"%&+*#)-)1!+*'#"%2&'*'5"(+'&)&

1)-1"',-+/+#'#)&*"&#+1)+-"&-1+8$-I1+"9!B3,@#19!Hkg_S!

!

2)UCpW29!"S!BS!21*'1.^19!XT!R.0,!'1!;(#+1!.#!;(#<&,,#!A3,<1*Z9!l'#)1*"%&#)&l+m*,+'&)&SO,*+,'&_+%,'5!uH_Hw9!HkgbS!

!

2)UCpW29!"SBS!21*'1.^19!X)!(&A#(81!A3,<1*!.#(/&L18&(3<1.1Z9!lS_&.S�,!JHI�JHg9!Hkg_S!

!

2)UCpW29!"SBS!21*'1.^19!4&*1/R(3#!,#@(&!#!;(#5(181!&!<#./&?'#!'#!'3(&3/#!A3,<1*!

^//;`��YYYS,1*'1.^1,1.<^&,S;/�A&+&(&3(#FGGk�4&*1/#(3#L;(#5(181L<#./&0'#L73(&3/#LE3,<1*S;'A!



!

 bI_!

!

2)UCpW29! "SBS! 21*'1.^19!.& L$'*-+=+,'[J"& #'& "81+('[J"& -1+8$-I1+'& X& N)/)1)%& #)& ,""A)1'[J"2& '$-"'/'5+'[J"& )&

'/'5+'[J"&'#!+*+%-1'-+/'9!C6E9!Hkk_S!

!

2)UCpW29!"SBS!21*'1.^19!XD8!'3(&3/#!'#!<#./(3@03./&!]!1+1*31>$#!3.'3(&</1m9!!3.!_+%,'5+#'#)9!US�!F9!FGGGS!

!

2)U6T29! )./R.3#! C1(*#,9! X),! <3\.<31,! ,#<313,! &! ^081.1,! &! 1! A3,<1*3'1'&`! #! #*^1(! '1! <3\.<31! ;#*M/3<1Z9! 3+#'&

T,"*K!+,'9!FGHJS!

!

2p)EEW49! e(&5#(c! CS! &! r1(i! )S! %TBB)Cj9! Xp1('! +,S! ,#A/! *1Y`! )*/&(.1/3+&,9! <#8;*&8&./,9! 1.'! 1./15#.3,/,! 3.!

3./&(.1/3#.1*!5#+&(.1.<&Z9!:*5+*)2!FGHGS!

!

2)}sW49!)'(31.9!4&Y(3/3.5!/1P!*&53,*1/3#.!o!l'*&A"5+%6+*(&%+5/)1&1)'55<&-$1*-&+-&-+*-"&("5(9&:1&�S'@&',-'5,6)!<E&S$1*+*(&

#1)%%&+*-"&(5"%%m�S!FGHFS!^//;`��'#<,S@0,3.&,,S10<i*1.'S1<S.=�7#<�_bL)'(31.L21Yc&(S;'AS!

!

2)}sW49!)'(31.9!X4&Y(3/3.5!/1P!*&53,*1/3#.!o!C1.!;#*3,^3.5!,3*+&(!(&1**c!/0(./!3!/3./#!5#*5m!T(!�61P!1</!1*<^&8c`!60(.3.5!

'(#,,!3./#!5*#,,mZ!.5,6)!+%-2&S6)&^"*#"*&;'1P)-&.%%",+'-+"*9!FGHbS!

!

2CpBW66W9!-#*i&(9!N+)&3)14'5-$*(%&'5%&3)1-1'(%A'1-*)19!r#^(!23&@&<i!e8@p!�!C#9!je9!FGGGS!

!

2Cprd76L)tr)UU9!W@&(^1('9!XB1!'#</(3.1!'&!*1,!A#(81,!N0(M'3<1,!'&!*1!1</+3'1'!1'83.3,/(1/3+1!o!20!,35.3A3<1'#!&.!&*!

,3,/&81!'&*!'&(&<^#!1'83.3,/(1/3+#!c!;1(1!&*!;&.,183&./#!1'83.3,/(1/3+#!1</01*Z9!!

N",$!)*-',+K*&'#!+*+%-1'-+/'9!US�!FJ_LFJI9!HkkJS!!!

!

2Cprd76L)tr)UU9!W@&(^1('9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&$*#&.$=('8)*&#)1&

/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(9!2;(3.5&(9!FGGIS!

!

2Cprd76L)tr)UU9! W@&(^1('9! XC0&,/3#.&,! A0.'18&./1*&,! ,#@(&! *1! (&A#(81! '&! *1! 6&#(M1! e&.&(1*! '&*! 7&(&<^#!

)'83.3,/(1/3+#S!U&<&,3'1'!'&!3..#+1<3R.!c!;(&,0;0&,/#,!8&/#'#*R53<#,Z!3.!]**"/',+K*&<&1)="1!'&)*&)5&#)1),6"&

'#!+*+%-1'-+/"&u<##('w!"1+3&(!f1(.K,9!2&+3*^1!7&(&<^#!e*#@1*9!FGGIS!

!

2Cprd769!W<i&(^1('9!;"#)1*)&7-)$)1$*(%%<%-)!)&+!&7-)$)1/"55\$(&i?N'%&7-+,64"1-&6)+�-&l"!A5+'*,)>f9!FGGb!

!

2CpBWUj9! )P&*9! v$*#)%=+*'*\6"=& $*#& _+*'*\/)14'5-$*(& +*& g""A)1'-+"*& $*#& u*'86j*(+(P)+-& X& .55()!)+*)&

v+#$*(%4+1P$*(& #)1& Q),6-%A1),6$*(2& Q)'P-+"*%="1!)*& #)1& _+*'*/)14'5-$*(2& Q)="1!R8)15)($*()*2! ES! r{**&(!

-&(*159!FGHFS!

!

!

2CdDBBT9!e3(#*18#9!X6&#(31!&!'#581/3<1!'&5*3!1<<#('3!1883.3,/(1/3+3Z9!3.!.\+"*)&'!!+*+%-1'-+/'&)#&'\+"*)&+!A"%+-+/'&

-1'&'$-"1+-M&)&,"*%)*%"B&7-1$!)*-+&)& -),*+,6)&#+& -$-)5'&#)55�'!!+*+%-1'-"&)&#)5&,"*-1+8$)*-)>c&l""1#B&7-)A6'*"&

l+/+-'1)%)&S'--)$,+&)&^"1)*\"&#)5&_1'*,+%,"9!W'3/#(&!E(1.<#!).5&*39!FGHGS!



"

 

 bII 

!

CdDBBT9!e3(#*18#9!S)"1+'&)&#"(!'-+,'&#)(5+&',,"1#+&'!!+*+%-1'-+/+9!FGHIS!

!

2CpUWd7W49!41.=9!N'%&.8('8)*()4'5-/)16j5-*+%E&Z1$*#\R()&)+*)%&;'-)1+)55)*&S)+5%9!HkHgS!

!

2Cpx6�BW49!C^(3,/31.9!S'@&,"!A5+'*,)& +!&g""A)1'-+"*%/)16j5-*+%&\4+%,6)*&u*-)1*)6!)*&$*#&_+*'*\/)14'5-$*(9!

%&/&(!B1.59!E(1.iA0(/!18!r13.9!FGH_S!

!

2CT669!C#*3.9!Q)($5'-+"*&+*&-6)&'()&"=&("/)1*'*,)E&-6)&1+%)&"=&-6)&0"%-CQ)($5'-"1<&7-'-)9!W'Y1('!W*51(!%0@*3,^3.59!

FGG[S!

2WW49!r1.9!XC^1.<&.!0.'!43,3i&.!+#.!+&(@3.'*3<^&.!)0,i{.A/&.Z9!E',6P"*(1)%%&#)1&7-)$)18)1'-)1&gh5*9!FGHJS!

!

2WW49!4#81.9!g"*%)*%$'5)%&7-)$)11),6-&X&W+#)1&#+)&N)*P/)18"-)59!p&3*'@&(59!FGGGS!

!

2WW49!4#81.9!Q)="1!&#)1&7-)$)1/)1'*5'($*(9!FGG[!

4=/^b/"MnnY"Mnn`"%6G:>9"?6>"4=686>I6>B<EBO8<ONC?G!

!

2WW49! 4#81.9! N)1& 3"55\$(& /"*& 7-)$)1()%)-\)*& $*-)1& #)*& v)#+*($*()*& )+*)1& ;'%%)*/)14'5-$*(2& d.,/3/0/! A{(!

2/&0&((&<^/!0.'!2/&0&(+#**=059!abbqB!

7TTQ2&Q"!'*&i..B33f2&N)1&3"55\$(&/"*&7-)$)1()%)-\)*&$*-)1&#)*&v)#+*($*()*&)+*)1&;'%%)*/)14'5-$*(2&-&(*15!

7(!T//#!2<^83'/!je9!FGGgB&

!

2WW49!4#81.9!X-#*0./1(c!<#8;*31.<&Z9!v$55)-+*&="1&]*-)1*'-+"*'5&S'@'-+"*9!+#*S!Ib9!FGHJS!

!

2WW49!4#81.!&!d.51!p)47WCj9!g""A)1'-+/)&T5)!)*-)&+!&7-)$)11),6-&X&_"P$%&;+--)5%-'*#9!FGHIS!

!

2WW49!4#81.9!X-#*0./1(c!<#8;*31.<&Z9!v$55)-+*&="1&]*-)1*'-+"*'5&S'@'-+"*9!-#*S!Ib9!US�!HH9!FHGJS!

!

2WW49!4#81.9!3)1%-j*#+($*()*&'*&#)1&7,6*+--%-)55)&/"*&7-)$)1C$*#&7-)$)1%-1'=/)1='61)*9!FGH[S!

!

2WW49!4#81.9!7-)$)1/"55\$(&+!&Q),6-%%-''-9!-&(*15!74S!T//#!2<^83'/9!FGGgS!

!

2WW49!4#81.9!Q)="1!&#)1& 7-)$)1/)1'*5'($*(9!2/&0&(@&(1/&(L"1^(@0<^!FGG[�FGG_9!-&(*15!7(ST//#!2<^83'/!j�*.9!

FGG[S!

!

2WW49! 4Tr)U9! Xl6'*,)*& $*#& Q+%+P)*& /"*& /)18+*#5+,6)*& .$%PR*=-)*>2! E1<^i#.5(&,,! '&(! 2/&0&(@&(1/&(! j�*.9!

2<^83'/!o!FGHJS!

!

2WW4!4#81.!&!d.51!p)47WCj9!g""A)1'-+/)&T5)!)*-)&+!&7-)$)11),6-&X&_"P$%&;+--)5%-'*#E&;',68')1P)+-%%-$#+)&=R1&

)+*&\)+-!j�)%&v)%-)$)1$*(%/)1='61)*9!r{.<^&.!0.'!T@&(@1c&(.9!r{.<^&.9!FGHIS!

!



!

 bIb!

2W44)UT9! r1(M1! B03,1! e#.=:*&=LC0K**1(9! ^"%& A1",)#+!+)*-"%& -1+8$-'1+"%E& 7$& -)1!+*',+K*& -1'*%',+"*'52! W'3/#(31*!

C#*&P9!HkkbS!!!

2W44)UT9!BS!2:.<^&=9!X^"%&)%A'd"5)%&y%H8#+-"%&=+%,'5)%9>!T#)1%'&;'#1+#9!.S�!g9!HkkFS!

!

2WU7WU9!B3.'19!X2#A/!*1Y9!,&*AL(&50*1/3#.!1.'!<#L(&50*1/3#.!3.!&0(#;&1.!*1Y`!}^&(&!'#!/^&c!8&&/mZ!T5),-1"*+,&t"$1*'5&

"=&l"!A'1'-+/)&^'49!+#*S!k9!:*5+*)9!FGG_S!

!

2dB-)9!"#$#!U0.#!C1*+$#!'19!;)1,'#"&)&T%-'#"&X&7)1/+["%&#)&+*-)1)%%)&),"*K!+,"&()1'59!)*8&'3.19!FGGgS!

!

2dB-)9!-1,<#!%&(&3(1!'19!T!&8$%,'&#"&',-"&'#!+*+%-1'-+/"&A)1#+#"9!FGHIS!

!

2dB-)9!20,1.1!61+1(&,!'19!u!&*"/"&#+1)+-"&'#!+*+%-1'-+/"m!d8;(&.,1!'1!D.3+&(,3'1'&!'&!C#38@(19!FGHGS!

!

2drTU9!"18&,!&!C*3./#.!)BBWs9!S'@&,"!A5+'*,)2&%)5=C'%%)%%!)*-&'*#&-'@&'#!+*+%-1'-+"*9!FGG[S!

!

2drTU9!"18&,9!X61P!238;*3A3<1/3#.!3,!.#/!1!,38;*&!3,,0&`!/^&!(&1,#.,!A#(!'3AA3<0*/c!1.'!1!;#,,3@*&ZS!u*+/)1%+-<&"=&T@)-)12&

ugB&]*%-+-$-)&"=&S'@'-+"*9!FGHgS!!

!

2BWr4T79!"#&*9!2^*#8#!sd6�p)jd9!S'@&'/"+#'*,)2&)/'%+"*2&'*#&'#!+*+%-1'-+"*2!2*&8(#'9!"#&*!�!s3/=^1i39!2^*#8#9!

FGGFS!

!

2BWr4T79!"#&*9!X61P1/3#.!1.'!f35!f(#/^&(`!d.A#(81/3#.9!;&(,#.1*3=1/3#.9!1.'!;(3+1<c!3.!FH,/!<&./0(c!/1P!;#*3<cZS!Q"%%&

7,6""5&"=&v$%+*)%%B&_+%,'5&7-$#+)%2&_"1-6,"!+*(2&:*5+*)2!FGGIS!

!

2r)469! r1(/^19! S6)& 'AA5+,'-+"*& "=& -6)& -6)"1<& "=& A5'**)#& 8)6'/+"1& '*#& %-1$,-$1'5& )L$'-+"*& !"#)55+*(& +*& -'@&

,"!A5+'*,)&8)6'/+"1E&'&Y)4&w)'5'*#&%-$#<S!D.3+&(,3/c!#A!C1./&(@0(c9!FGHFS!^//;`��^'*S^1.'*&S.&/�HGGkF�b_Fg!

!

2%)44T}9! r1*<#8! jS9! S6)& 1)($5'-"1<& ,1'=-& X& l"*-1"55+*(& 1+%P%2& %"5/+*(& A1"85)!%& '*#& !'*'(+*(& ,"!A5+'*,)S!

f(##i3.5,!d.,/3/0/3#.!%(&,,9!FGGGS!

!

26W-WU29!BSeSrS9!u&'Sw9!S'@&%$A)1/+%+"*&X&;'#)&-"&!)'%$1)9!:*5+*)9!FGHFS!

!

2T)4W29!4#5K(3#!W^(^1('/9!N+1)+-"&AH85+,"&)&%",+)#'#)&-O,*+,'9!(&&'3>$#9!W'3>O&,!6&.1<3/1,9!FGGgS!

!

2Cpx6�BW49!C^(3,/31.9!S'@&,"!A5+'*,)& +!&g""A)1'-+"*%/)16j5-*+%&\4+%,6)*&u*-)1*)6!)*&$*#&_+*'*\/)14'5-$*(9!

E(1.iA0(/!18!r13.9!%&/&(!B1.59!FGH_S!

!

WCjW4p)47!2Cprd769!;"#)1*)&7-)$)1$*(%%<%-)!)&+!&7-)$)1/"55\$(2&;S![H`!?N'%&7-+,64"1-&6)+�-&C#8;*31.<&ZS!

!

2Cprd76L)tr)UU9!WS9!l$)%-+"*)%&=$*#'!)*-'5)%&%"81)&5'&1)="1!'&#)&5'&S)"1F'&Z)*)1'5&#)5&N)1),6"&.#!+*+%-1'-+/"9!

2&+3**1`!7&(&<^#!e*#@1*9!FGGIS!



"

 

 bIg 

2Cprd76L)tr)UU9!W@&(^1('9!N'%&'55()!)+*)&3)14'5-$*(%1),6-&'5%&:1#*$*(%+#))2&Z1$*#5'()*&$*#&.$=('8)*&#)1&

/)14'5-$*(%1),6-5+,6)*&7<%-)!8+5#$*(9!2;(3.5&(9!FGGIS!

!

2CpUWd7W49!%&/&(9!XB1!&+#*0<3R.!'&*!;(#<&'383&./#!/3;#!'&!*1!B&c!'&!%(#<&'383&./#!)'83.3,/(1/3+#!1*&81.1!'&!HkbI`!

p1<31!08!8#'&*#!3./&5(1*!c!<#8;(&&.,3+#Z9!]*&^'&S1'*%="1!',+K*&#)5&01",)#+!+)*-"&.#!+*+%-1'1-+/"&cS1'*%="1!+*(&

'#!+*+%-1'-+/"&01",)#$1)2&t.3]TQ&iTNBfLf)4UW2!W'3/#(31*9!7&(&<^#!e*#@1*!�!e*#@1*!B1Y!%(&,,9!2&+3**19!!FGGgS!

!

-)2CT!%W4Wd4)!7)!2dB-)9!T!&8$%,'&#"&',-"&'#!+*+%-1'-+/"&A)1#+#"2&;;S!HJ_!&!,,S9!&,;S
/&
!HJkS!%15!JI!

!

2dB-)9!20,1.1!61+1(&,!'1S!N+1)+-"&'#!+*+%-1'-+/"&)$1"A)$9!d8;(&.,1!'1!D.3+&(,3'1'&!'&!C#38@(19!FGHGS!

!

2BWr4T79!"#&*!u&'Sw9!X}^c!;&#;*&!;1c!/1P&,`!61P!<#8;*31.<&!1.'!&.A#(<&8&./Z9!D.3+&(,3/c!#A!r3<^351.!;(&,,9!HkkFS!

!

2BWr4T79!"#&*9!X61P1/3#.!1.'!f35!f(#/^&(`!d.A#81/3#.9!;&(,#.1*3=1/3#.9!1.'!;(3+1<c!3.!FH,/!<&./0(c!/1P!;#*3<cZ9!_+%,'5&

7-$#+)%9!-#*S!Fb9!FGGIS!

!

2BWr4T79!"#&*9!C1(#*3.&!}WfW49!XW+3'&.<&!#A!/^&!3.+3,3@*&`!6#Y1('!1!<(&'3@3*3/c!(&+#*0/3#.!3.!/^&!&8;3(3<1*!1.1*c,3,!

#A!/1P!&+1,3#.!1.'!/^&!3.A#(81*!&<#.#8cZ9!]*-)1*'-+"*'5&S'@&'*#&0$85+,&_+*'*,)9!-#*S!Hk9!A&@(01(c!FGHFS!

!

2TBl9!"0*3!%#.<&9!XB1!<1*3'1'!&.!&*!'&,1((#**#!'&!*1!'3,<(&<3#.1*3'1'!(&5*18&./1(31`!6&#(M1,!,#@(&!*1!(&50*1<3R.!c!

1'#;<3R.!'&!@0&.1,!'&<3,3#.&,!.#(81/3+1,!;#(!*#,!@#@3&(.#,!c!*1,!1'83.3,/(1<3#.&,Z9!!

Q)/+%-'&#)&'#!+*+%-1',+K*&AH85+,'9!U�!HIF9!FGGJS!

!

2TU6pWdrW49!"{(5&.9!N)1&/)14'5-$*(%1),6-5+,6)&3)1-1'(&+!&7-)$)11),6-S9!CSES!r{**&(!u-&(*15w9!HkgbS!

!

2TD2)9!"#(5&!B#;&,!'&9!lK#+("&#)&01",)#+!)*-"&)&01",)%%"&S1+8$-I1+"2&.*"-'#"&)&l"!)*-'#"9!�(&1,!W'3/#(19!

FGHHS!

!

2%)44T}9! r1*<#8! jS9! S6)& 1)($5'-"1<& ,1'=-& X& l"*-1"55+*(& 1+%P%2& %"5/+*(& A1"85)!%& '*#& !'*'(+*(& ,"!A5+'*,)2!

f(##i3.5,!d.,/3/0/3#.!%(&,,9!FGGGS!

!

26WdU9!B#(&.=!-#.9!Z)()*4'1-&$*#&w$P$*=-&#)1&Q),6-%C&$*#&7-''-%4+%%)*%,6'=-&N)$-%,65'*#%9!-&(*15!4&,,3.5&(!

%0@!C#SHgS!1;(3*!FGHGS!

!

26W-WU29!BSeSrS!u&'Sw9!X61P!,0;&(+3,3#.!o!r1'&!/#!8&1,0(&ZS!l"!!+--))&n"1+\"*-'5&;"*+-"1+*(&S'@&'*#&l$%-"!%&

.#!+*+%-1'-+"*9!p150&9!FGHFS!

!

"T2W%p!26deBd6�9!S6)&1"'1+*(&*+*)-+)%E&.&*)4&6+%-"1<&"=&-6)&4"15#�%&!"%-&A1"%A)1"$%&#),'#)2!;S!F[[!

!

26TjW49!e&((c9!Z"/)1*'*,)&'%&-6)"1<E&=+/)&A1"A"%+-+"*%!Fg!N0.&!FGGgS!^//;,`��'#3S#(5�HGSHHHH�H[IgLF[_HSGGHGI!

!



!

 bIk!

26x4rW49!r1//^31,!&!)'(31.!4d6�9!0$85+,&Z"/)1*'*,)&#$1,6&:A)*&Z"/)1*!)*-&X&w4)+&%+,6&)1(j*\)*#)&.*%j-\)&=R1&

#+)&%-''-5+,6)&.$=('8)*)1=R55$*(&#)1&w$P$*=-2&:*5+*)2!FGH[S!

SnT&vQ]S]7n&07�l:^:Z]l.^&7:l]TS�9!v)6'/+"$1&l6'*()E&S'@&�&l"!A5+'*,)2&:*5+*)B&

!

6)fT)7)9!%1*1#9!T%-I&)5&,"*-1+8$<)*-)&)*&$*'&1)5',+K*&#)&?%$G),+K*&)%A),+'5>&=1)*-)&'&5'&.#!+*+%-1',+K*&-1+8$-'1+'99!

FGGGS!

!

6)ee)469!r3<^1&*9!S6)&A1"/+*,)&"=&'#!+*+%-1'-+/)&5'4&#)-)1!+*)#9!W'3/#(`!r3<^1&*!61551(/9!HkkbS!

!

6)sBT49! U1/1*3&9! XD.'&(,/1.'3.5! /1P;1c&(! 1//3/0'&,! /^(#05^! 0.'&(,/1.'3.5! /1P;1c&(! 3'&./3/3&,Z9!l)*-1)& ="1& S'@&

7<%-)!&]*-)(1+-<&ilS7]f2&Q)%)'1,6&7,6""5&"=&7",+'5&7,+)*,)%2&S6)&.$%-1'5+'*&Y'-+"*'5&u*+/)1%+-<2&W"1P+*(&0'A)1&

il)*-1)&="1&S'@&7<%-)!&]*-)(1+-<f2!!C62d9!US�S!IS!^//;`��^'*S^1.'*&S.&/�Hgg_�[HIJHS!

!

6W2T9!�.5&*&,!'&!%1*81!'&*S9!^"%&',$)1#"%&A1",)#+!)*-'5)%&)!&)5&#)1),6"&'#!+*+%-1'-+/"9!63(1./!*#!f*1.<^9!FGGGS!

!

6d%jW9!63;i&9!j*10,2&v)%-)$)1$*(%!"1'5&$*#&7-)$)1!"1'59!7{,,&*'#(A9!HkkkS!

!

6pD4TUsd9!-3</#(9!X7(1A/3.5!/1P!*&53,*1/3#.ZS!!S'@&^'4&N)%+(*&'*#&N1'=-+*(9!-#*S!H9!HkkIS!

!

6T4eBW49!f&..#9!7A)'P+*(&-"&-6)"1+%-%&'*#&%)'1,6+*(&="1&=',-%E&S'@&!"1'5)&'*#&-'@&,"!A5+'*,)&+*&)@A)1+!)*-%S!!

W+5)<&:*5+*)&^+81'1<S!FGGFS!^//;,`��'#3S#(5�HGSHHHH�H[IbLI[HkSGGHg_!

!

6T4eBW49!f&..#9!E(3&'(3<^!2CpUWd7W49!W6'-& %6'A)%& '--+-$#)%& -"4'1#&A'<+*(& -'@)%9&T/+#)*,)& =1"!&!$5-+,$5-$1'5&

T$1"A)'*&,"$*-1+)%9!2#<31*!2<3&.<&!�01(/&(*c9!FGGbS!

!

6T4eBW49!f&..#9!r1(i0,!2Cp)EEUW49!)*3,#.!r)CdU6s4W9!S'@&,"!A5+'*,)2&-'@&!"1'5)&'*#&("/)1*'*,)&L$'5+-<9!:*5+*)9!!

FGGbS!

!

6T2d9!B#(3,9!^'&A1)#)-)1!+*'\+"*+&*"1!'-+/)&*)55�5F!A"%+\+"*)& 1)##+-$'5)&X&l"*-1+8$-"&'55'& -1'--'\+"*)&%+%-)!I-+,'&

#)55�+!A"%+\+"*)&%$&8'%+&="1=)--'+1)9!e30A(£9!HkkkS!

!

6pTr)29! "#^.!C*1c/#.9!l+-+\)*2&l$%-"!)12& 0'1-*)1& X& T*('(+*(& -6)& A$85+,& +*& A$85+,& !'*'()!)*-S!4#0/*&'5&9! F!

&'3/3#.9!FGHFS!

!

64dUjUW49!43<i!"S!&!6#8!4S!6sBW49!XB&51*!,#<31*3=1/3#.`!C#&(<3#.!+,S!<#.,&./!3.!1!&(1!#A!83,/(0,/Z9!.**$'5&Q)/+)4&"=&

^'4&'*#&7",+'5&7,+)*,)9!-#*S!HF9!FGHIS!

!

64DfWj9!71+3'!rS!&!B#03,&!eS!64DfWj9!n'1#&'*#&%"=-&5'4&+*&-6)&,"*%-1$,-+"*&"=&%",+'5&T$1"A)E&S6)&1"5)&"=&-6)&"A)*&

!)-6"#&"=&,"C"1#+*'-+"*2&:*5+*)2&FGG_S!

!

64W}dU9!"1.&/9!XE1,/!6(1<i!2&//*&8&./!A#(!,81**!@0,3.&,,&,!1.'!,&*AL&8;*#c&'Z9!6)�W29!d42S!FGHG9!



"

 

 bbG 

!

6sBW49!6#8!4S9!X%,c<^#*#53<1*!;&(,;&</3+&,!#.!*&53/381<c!1.'!*&53/381/3#.ZS!.**$'5&Q)/+)4&"=&0%<,6"5"(c9!-#*S!_b9!

FGGIS!

!

6sBW49!6#89!2/&+&.!fB)7W49!S6)&(1"$A&)*('()!)*-&!"#)5E&01",)#$1'5& G$%-+,)2& %",+'5& +#)*-+-<2&'*#&,""A)1'-+/)&

8)6'/+"19!.#+&8@&(!FGGJS!^//;,`��'#3S#(5�HGSHFGb�FE2H_JFbk_b%2%4GbG[�Gb!

!

6sBW49!6#89!43<i!64dUjUW49!6(0,/!1.'!*1YL1@3'3.5.&,,`!)!;(#1</3+&!8#'&*!#A!,#<31*!(&50*1/3#.9!f#,/#.!D.3+&(,3/c!B1Y!

4&+3&Y!JIHL[GI9!FGGHS!

!

6sBW49!6#89!43<i!64dUjUW49!XB&51*!,#<31*3=1/3#.`!C#&(<3#.!+,S!<#.,&./!3.!1.!&(1!#A!83,/(0,/Z9!.**$'5&Q)/+)4&"=&^'4&

'*#&7",+'5&7,+)*,)9!-#*S!HF9!FGHIS!

!

-)B7l29! "#,K! ).'(K,! 4#=1,9! XW*! '&(&<^#! ,1.<3#.1'#(! /(3@0/1(3#! &.! 0.! 81(<#! '&! (&*1<3#.&,! <##;&(1/3+1,Z9!

u*+/)1%+#'#&#)&v'1,)5"*'9!FGHFS!

!

-)B7l29!"#,K!4#=1,9!XB#,!,3,/&81,!'&!(&*1<3#.&,!<##;&(1/3+1,`!0.1!;&(,;&</3+1!'&!'&(&<^#!<#8;1(1'#!'&,'&!&*!

,3,/&81!/(3@0/1(3#!&,;1�#*Z9!]*%-+-$-"&#)&T%-$#+"%&_+%,'5)%9!U�S!I9!FGHIS!

!

-)UU9!43<^1('9!Xd8;(#+3.5!/1P! *1Y!38;(#+&8&./`!).!3./&(.1/3#.1*!;&(,;&</3+&Z9!n)+*:*5+*)2!HF!)0,/*S!61P!ES!HkJ9!

Hkk_S!

!

-)4UWs9!71+3'9!7)1/+,)&-1'*%="1!'-+"*E&.&8)--)1&%)1/+,)&="1&,+-+\)*%&'*#&8$%+*)%%)%2&'&8)--)1&#)'5&="1&-6)&-'@A'<)19!

FGGIS!

!

-)2�DW29!2K(53#9!;'*$'5&#)&#+1)+-"&=+%,'59!)*8&'3.19!FGHHS!

!

-���DW�LC)4T9!"138&!&!43<^1('!rS!fd479!Xf&.<^81(i3.5!/1P!1'83.3,/(1/3#.,!3.!'&+&*#;3.5!<#0./(3&,`!)!,c,/&81/3<!

1;;(#1<^Z9!l)"1(+'&7-'-)&u*+/)1%+-<2&.*#1)4&�"*(&7,6""5B&W"1P+*(&0'A)1&VVCb�9!FGHHS!

!

-WB7W9!W**c!-1.!'&9!�S'@&1$5+*(%�&+*&-6)&Tu&!)!8)1&%-'-)%S!FGH_S!6--AEcc444B)$1"A'15B)$1"A'B)$c%-$#+)%!

!

-WBB)9!"0'3/^!E4WW7r)U9!e&#AA(&c!6S!BTTrW4!&!"TpU9!l"1A"1'-)&-'@&1+%P&'*#&-'@&'/"+#'*,)E&Y)4&'AA1"',6)%B&

f649!FGGk!!

!

-W4fTTU9! %&/&(! &! 2"TW47!eT2BdUe)9! X6^&! (#*&! #A! A13(.&,,! 3.! /1P! <#8;*31.<&Z9!S'@& '*#& l$%-"!%& .#!+*+%-1'-+"*&

N)A'1-!)*-&"=&0%<,6"5"(<2&:A)*&u*+/)1%+-<2&Y)-6)15'*#%B!FGGkS!

!

-W42deBdTUd9!r1(<#9!.,,"1#"& )& #+%A"%+\+"*)& *)5& #+1+--"& -1+8$-I1+"2& l"*-1+8$-"& '55"& %-$#+"& #)55�',,)1-'!)*-"& ,"*&

'#)%+"*)&)&#)55'&,"*,+5+'\+"*)&(+$#+\+'5)9!e30AA(£9!FGGHS!

!



!

 bbH!

-W42deBdTUd9! r1(<#9! ^�',,)1-'!)*-"& ,"*& '#)%+"*)E& %-1$!)*-"& #+& -$-)5'& #)5& ,"*-1+8$+*-)& 1+%A)--"& '55�)==+,+)*-)& )&

1)%A"*%'8+5+&'()1)&A$885+,"&,"*%)*%$'5)&i,"!A"%+-+/"f9!:*5+*)9!FGH_S!

!

-dBWB)9!)*&P1.'(19!:&#+1)+-"&#)&!)1'&"1#)*'[J"&%",+'5B&T*-1)&'&]#)+'&#)&

?Q),"11m*,+'>&)&'&#)&?T1"%J">&#"&N+1)+-"&0)*'5&l5I%%+,"9!C#38@(1!W'3/#(19!FGHJS!

!

-dBB)rT49!ES!2#*1.1S!XW*!'&@&(!'&!<#*1@#(1<3R.!&.!*1!B&c!e&.&(1*!6(3@0/1(31ZS&Q)/+%-'&l1K*+,'&S1+8$-I1+'9!.S�!_G9!

HkkIS!

!

-d4e)!eS9!^)&!"#+=+,6)&)&+*-)(1'\+"*+&'55'&5)(()9!e30(3<#.,0*/!,S(S*S9!FGG_S!

!

-TBBWf4We69! p05#9! XE(#8! (&'! /1;&! /#! (&'! <1(;&/`! p#Y! /^&! U&/^&(*1.',! ^1,! <^1.5&'! /^&! /(1'3/3#.1*! '3,;0/&!

*1.',<1;&!/#(!/1P!3,,0&,Z9!]*-)1*'-+"*'5&S1'*%=)1&01+,+*(&t"$1*'59!-#*S!HI9!FGGkS!

!

-TtjDpBW9!-S!).'(&1,9!X73&!4&A#(8!'&,!-&(Y1*/0.5,(&<^/,!1*,!%(#N&</!'&(!}3,,&.,<^1A/Z9!d.!N+)&3)14'5-$*(2!f'S!

JF9!HkkkS!

!

-TtjDpBW9! ).'(&1,9! S6)& 1)="1!& 'AA1"',6& +*& -6)& Z)1!'*& 7,+)*,)& "=& .#!+*+%-1'-+/)& ^'4E& S6)& Y)$)&

3)14'5-$*(%1),6-%4+%%)*%,6'=-9!!r0.3<^`2&**3&(`!W0(#;&1.!B1Y!%0@*3,^&(,9!FGGbS!

!

-TtjDpBW9!).'(&1,9!XC##;&(1/3#.!@&/Y&&.!/^&!%0@*3<!1.'!/^&!%(3+1/&!2&</#(! 3.!/^&!W.1@*3.5!2/1/&Z9!S6)&0$85+,C

01+/'-)&^'4&N+/+#)E&0"-)*-+'5&="1&S1'*%="1!'-+"*9&c&,""1#B&A"1&;'--6+'%&Q$==)1-9!E0.'1<3R.!731*.&/9!FGGkS!

!

})7W9!"1<i!)<i!}S9!l"*=)%%+"*%&"=&'*&]Q7&'()*-)2!:*5+*)9!HkgJS!

^//;`��YYYS0.<*&A&'S<#8�6P;(f#4�"}}1'&S^/8*!

!

!

})B2p9!j&3/9!XD.'&(,/1.'3.5!/1P;1c&(!@&^1+3#0(!o!U&Y!#;;#(/0.3/3&,!A#(!/1P!1'83.3,/(1/3#.ZS!S6)&T,"*"!+,&'*#&

7",+'5&Q)/+)49!-#*S[J9!FGHFS!

!

})pB9!d.5(3'9!f1(@1(1!j)26BDUeW49!W(3<^!jd4CpBW49!yX6(0,/!3.!10/^#(3/3&,!1.'!;#Y&(!/#!&.A#(<&!/1P!<#8;*31.<&`!).!

&8;3(3<1*!1.1*c,3,!#A!/^&!X,*3;;&(c!,*#;&!A(18&Y#(iZ~9!^'4&'*#&0"5+,<2&u*+/)1+%-<&"=&N)*/)12!FGHGS!

}d769!7&..3,!'&9!X70/<^!^#(3=#./1*!8#.3/#(3.5`!6^&!^1.'3<1;!#A!1!^&1'!,/1(/Z9!u*+/)1%+-<&"=&T@)-)12&i_'+1S'@f2&FGHbS!

!

})pB9!d.5(3'9!f1(@1(1!j)26BDUeW49!W(3<^!jd4CpBW49!y6(0,/!3.!10/^#(3/3&,!1.'!;#Y&(!/#!&.A#(<&!/1P!<#8;*31.<&`!).!

&8;3(3<1*!1.1*c,3,!#A!/^&!X,*3;;&(c!,*#;&!A(18&Y#(iZ~9!^'4&'*#&0"5+,<2&u*+/)1%+-<&"=&N)*/)19!JH!1050,/!FGHGS!

!

})B2p9! j&3/9! XD.'&(,/1.'3.5! /1P;1c&(! @&^1+3#(! o!U&Y!#;;#(/0.3/3&,! A#(! /1P! 1'83.3,/(1/3#.Z9!S6)& T,"*"!+,& '*#&

7",+'5&Q)/+)42!-#*![J9!FGHFS!

!



"

 

 bbF 

!}WdU26WdU9!).'(&Y!pS!&!j&+3.!WS!%)Cjr)U9!_'%-&S1',P&7)--5)!)*-&X&:*&-6)&='%-&-1',P2&8$-&-"&46)1)9&.&A1',-+,'5&

($+#)&-"&-6)&A1"(1'!9!:*5+*)9!FGG_S!!

!

}WBB29!f(&/9!3"5$*-'1<&,"!A5+'*,)E&?S6+%&1)-$1*&!+(6-&8)&,"11),-&8$-&A1"8'85<&+%*�-Z2&3+1(+*+'&S'@&Q)/+)42&-#*S!Fk9!

FGHGB&

&

}WfW49! 63**! T*1A9! "#.1,! ETTjWU9! f&.&'3i/! pW44r)UU9! v)6'/+"$1'5& ),"*"!+,%& '*#& -'@'-+"*9! FGH[S!

^//;,`��&<#.;1;&(,S(&;&<S#(5�,<(3;/,�(&'3(S;Am0�^//;,�J)�FE�FE&<S&0(#;1S&0�FE/1P1/3#.�<0,/#8,�FE,3/&,�

FE/1P1/3#.�FEA3*&,�FE(&,#0(<&,�FE'#<08&./,�FE/1P1/3#.�FE5&.�3.A#�FE&<#.#83<�1.1*c,3,�FE/1P�;1;&(,

�FE/1P1/3#.�;1;&(�[HS;'Aa^�(&;&<`/1P`/1P;1;`GG[H!

!

}WU�WB9!r3<^1&*9!X6^&!38;1</!#A!#0/<#8&!#(3&./1/3#.!1.'!N0,/3<&!<#.<&(.,!#.!/1P!<#8;*31.<&`!6^&!(#*&!#A!/1P;1c&(,�!

3'&./3/cZ9! t"$1*'5& "=& .AA5+)#& 0%<,6"5"(<9! .!)1+,'*& 0%<,6"5"(+,'5& .%%",+'-+"*9! FGGFS!

^//;`��;,c<.&/S1;1S#(5�'#3�HGSHGJb�GGFHLkGHGSgbS[SIFk!

!

}WU�WB9! r3<^1&*9! .*& '*'5<%+%& "=& *"1!& A1",)%%)%& +*& -'@& ,"!A5+'*,)9! FGG[9! ^//!

;,`��YYYS(&,&1(<^51/&S.&/�N#0(.1*�GHIbL[gbG�"#0(.1*�#A�W<#.#83<�%,c<^#*#5cS!

!

}WU�WB9!r3<^1&*9!Xr3,;&(<&;/3#.,!#A!,#<31*!.#(8,!1@#0/! /1P!<#8;*31.<&`!E(#8!/^&#(c!/#! 3./&(+&./3#.Z9!t"$1*'5&"=&

T,"*"!+,&0%<,6"5"(<9!-#*S!FI9!FGG_S!

!

}WU�WB9!r3<^1&*9!X6^&!80*/3;*3<3/c!#A!/1P;1c&(,!3'&./3/3&,!1.'!/^&3(!38;*3<1/3#.,!A#(!/1P!&/^3<,Z2!^'4&'*#&0"5+,<9!FGGbS!

^//;,`��;1;&(,S,,(.S<#8�,#*J�;1;&(,S<A8m1@,/(1</�3'�k___bb§§!

!

}WU�WB9!r3<^1&*9!Xr#/3+1/3#.!#(!(1/3#.1*3=1/3#.m!C10,1*!(&*1/3#.,!@&/Y&&.!&/^3<,9!.#(8,!1.'!/1P!<#8;*31.<&Z9&l)*-)1&

="1&S'@&7<%-)!&]*-)(1+-<2&Q)%)'1,6&7,6""5&"=&7",+'5&7,+)*,)%2&.$%-1'5+'*&Y'-+"*'5&u*+/)1%+-<2!FGG_S!

!

}d7r)UU9!}&(.&(!u#(5Sw9!7-)$)1/"55\$(&+!&Q),6-%-''-9!f0<^9!FGGgS!

!

}d769!7&..3,9!N$-,6&6"1+\"*-'5&!"*+-"1+*(E&S6)&6'*#+,'A&"=&'&6)'#&%-'1-B!D.3+&(,3/c!#A!WP&/&(9!:*5+*)2!FGHbS!

!

}x46WUfW4eW49!6^#81,9!.,)A-',+K*&'&-1'/O%&#)5&A1",)#+!+)*-"&'#!+*+%-1'-+/"9!N",$!)*-',+"*&.#!+*+%-1'-+/'&.S�!

FJ_LFJI9!HkkJ!

!

!}T42p)r9!4S!eS9!S6)&)==),-&"=&-'@&'$-6"1+-<&8)6'/+"1&"*&-'@A'<)1&,"!A5+'*,)E&.&A1",)#$1'5&='+1*)%%&'AA1"',69!!

6^&! N#0(.1*! #A! /^&! )8&(3<1.! 61P1/3#.! ),,#<31/3#.! `! 1! ;0@*S! #A! /^&! 61P! 2&</3#.! #A! /^&! )8&(3<1.! )<<#0./3.5!

),,#<31/3#.S!L!21(1,#/19!E*1S9!d22U!GHkgLkGbJ9!�7fLd7!kGGFg_IS!L!-#*S!HgSHkkI9!F9!;S!HkLJk!

!

�)-dW49!)*@&(/#!%3.^&3(#9!l"*,)+-"&)&*'-$1)\'&#"&',-"&-1+8$-I1+"9!B3+(1(31!)*8&'3.19!HkbFS!

!



!

 bbJ!

�)-dW49!)*@&(/#9!73(&3/#!6(3@0/:(3#!d./&(.1<3#.1*9!)*8&'3.19!HkkJ9!

!

s)CjWW9!"1,#.!}&@@!&!20,1.!}&@@!s)CjWW9!X6&,/3.5!/^&!#,,3A3<1/3#.!/^&,3,`!).!&8;3(3<1*!&P183.1/3#.!#A!A&'&(1*!

(&50*1/#(c!+#*08&!1.'!,;&&'Z9!Hk_GLHkkG9!.#&^'4&]%%$)!gG`_9!-#*S!gG9!"0*!FGHFS!

!

!


