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3.*D:*3/,.*! F,/#! /#$! N0#*0F0G$! )5:30/,.*! 9$*/$-J! 0*5! /#$! N0#*0F0G$! B3#..14!

<,0I$/$4! O-$+$*/,.*! O-.D$3/! 5$+$1.7$5! 0*! $1$%$*/0-=! 43#..1! 5,0I$/$4! 7-$+$*/,.*!

3:--,3:1:%E!"#$!3:--,3:1:%!0,%$5!/.!,*3-$04$!G*.F1$5?$!.8!/=7$!@!5,0I$/$4J!#$01/#=!

$0/,*?! 0*5! 03/,+$! 1,8$4/=1$4! .8! /#$! 3#,15-$*! F,/#! /#$! 1.*?! /$-%! ?.01! .8! 7-$+$*/,*?!

.I$4,/=! 0*5! 5,0I$/$4! 0%.*?! /#$! ! P>.#0FGQ! 7.7:10/,.*! .8!

N0#*0F0G$J!T:$I$3E!"#$!3:--,3:1:%!3.*4,4/$5!.8!/#-$$!:*,/4(!*:/-,/,.*J!8,/*$44J!0*5!

1,8$4/=1$4! 0*5! 5,0I$/$4J! 5,+,5$5! ,*/.! &\J! Z]M%,*:/$! 1$44.*4! 8.-! ?-05$4! &! /#-.:?#! ^E!

"#$! N0#*0F0G$! <,0I$/$4! O-$+$*/,.*! O-.D$3/! #04! I$$*! ,*+.1+$5! F,/#! .*$! .8! /#$!

1.*?$4/! 5,0I$/$4! 7-$+$*/,.*! 43#..1! I04$5! 3:--,3:10_! ,/! #04! I$$*! ,%71$%$*/$5! ,*!

N0#*0F0G$!$1$%$*/0-=!43#..14!8.-!&]!=$0-4E!!

O>A#-/(@#)L$".!$+01:0/$!/#$!,%71$%$*/0/,.*!.8!/#$!N0/$-,!>$%.-,01!W.47,/01!9$*/$-!

#$01/#! $5:30/,.*! 3:--,3:1:%! ,*! /#$! =$0-4! @\&\`@\&&! 0*5! @\&&`@\&@J! 0*5! /.! 8:-/#$-!

$H71.-$!/#$!I0--,$-4!0*5! /#$!803,1,/0/.-4!.8! /#$!#$01/#!$5:30/,.*!3:--,3:1:%!8-.%!/#$!

7$-47$3/,+$4!.8!/$03#$-4J!70-$*/4J!3:--,3:1:%!0:/#.-4!0*5!43#..1!05%,*,4/-0/.-4E!

<9>A#-/)$ &*+$ 3#/"0+)L! "#,4! 4/:5=! 05.7/$5! 0! 3.%%:*,/=MI04$5! 70-/,3,70/.-=!

077-.03#E! "#$! 70-/,3,70*/4! .8! /#,4! 4/:5=!F$-$! 4$1$3/$5! 8-.%! 8.:-! ?-.:74! .8! 7$.71$!

,*31:5,*?!/$03#$-4J!70-$*/4J!3:--,3:1:%!0:/#.-4!0*5!43#..1!05%,*,4/-0/.-4E!"#$!5$4,?*!

.8! /#,4! 4/:5=! F04! S:01,/0/,+$! 5$43-,7/,+$! 3.%I,*$5! F,/#! 0! 3-.44M4$3/,.*01! 4:-+$=E!

T:$4/,.**0,-$4!F$-$!5,4/-,I:/$5!/.!31044-..%!/$03#$-4!,*!/#$!N0#*0F0G$!$1$%$*/0-=!

43#..14E!"#$! S:01,/0/,+$! 7.-/,.*!F04! :*5$-/0G$*! :4,*?! /01G,*?! 3,-31$4!F,/#! 70-$*/4J!

3:--,3:1:%! 0:/#.-4! 0*5! /$03#$-4E! B$%,M4/-:3/:-$5! ,*/$-+,$F4! F$-$! 3.*5:3/$5! F,/#!

43#..1! 7-,*3,7014! /.! :*5$-4/0*5! 3:--$*/! ,44:$4! F,/#! /#$! 3:--,3:1:%! 0*5! /.! 5$+$1.7!

-$3.%%$*50/,.*4!8.-!8:/:-$!3#0*?$4!0*5!,%71$%$*/0/,.*E!<$43-,7/,+$!4/0/,4/,34!F$-$!

0771,$5!/.!0*01=a$!/#$!S:$4/,.**0,-$!-$4:1/4!4:3#!04!/#$!*:%I$-!.8!3:--,3:1:%!1$44.*4!

/0:?#/J!/#$!*:%I$-!.8!/$03#$-4!F#.!,%71$%$*/$5!/#$!3:--,3:1:%!0*5!/#$!*:%I$-!.8!

4/:5$*/4! F#.! -$3$,+$5! /#$! 3:--,3:1:%E! "#$! /01G,*?! 3,-31$4! 0*5! /#$! 4$%,M4/-:3/:-$5!

,*/$-+,$F4!F$-$!0:5,.M-$3.-5$5J!0*5!/-0*43-,I$5!+$-I0/,%E!"#$%0/,3!/$H/:01!0*01=4,4!

F04!7$-8.-%$5!/.!,5$*/,8=!$%$-?,*?!/#$%$4E!!



! M!

J#)9./)L$ "#$! 8,*5,*?4! 4#.F$5! /#0/! 70-/,3,70*/4! 7$-3$,+$5! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%! 04! ,%7.-/0*/! /.! /#$! 3#,15-$*! /.! ,*3-$04$! G*.F1$5?$! -$?0-5,*?! #$01/#!

I$#0+,.:-4! /.! 7-$+$*/! "=7$! @! 5,0I$/$4E! "#$! 4/-$*?/#4! .8! /#$! 3:--,3:1:%! ,*31:5$5!

803/.-4!,*+.1+,*?!0!7.4,/,+$!43#..1!$*+,-.*%$*/!0*5!3$-/0,*!047$3/4!.8!5$1,+$-=!0*5!

3:--,3:1:%! 3.*/$*/E! L$0G*$44$4! ,*31:5$5! 103G! .8! 05%,*,4/-0/,+$! 4:77.-/J!

,*4/-:3/,.*01! /,%$! 0*5! /,%$! %0*0?$%$*/! ,44:$4J! 0! 103G! .8! >.#0FG! 3:1/:-01!

-$7-$4$*/0/,.*J! 0*5! .:/50/$5! .-! %,44,*?! -$4.:-3$! %0/$-,014E! U$3.%%$*50/,.*4!

055-$44$5! 3:--,3:1:%! 3.*/$*/J! 3:1/:-01! ,*/$?-0/,.*J! %$/#.5.1.?=! 5$+$1.7%$*/! 0*5!

05%,*,4/-0/,+$!4:77.-/!/.!-$+,/01,a$!/#$!3:--,3:1:%!0*5!,/4!5$1,+$-=E!!

70*-.9)(0*L!".!.:-!G*.F1$5?$J!/#,4!7-.D$3/!F04!/#$!8,-4/!4/:5=!$H71.-,*?!/#$!I0--,$-4!

0*5! 803,1,/0/.-4! .8! /#,4! &]M=$0-M.15! 5,0I$/$4! 7-$+$*/,.*! 3:--,3:1:%E! "#$! -$4:1/4!

.I/0,*$5! 8-.%! /#,4! 7-.D$3/! 7-.+,5$! G*.F1$5?$! .*! /#$! 3#011$*?$4! 0*5! /#$! 4/-$*?/#4!

803$5!F,/#! 0!#$01/#! $5:30/,.*! 3:--,3:1:%! 8-.%!5,88$-$*/! 7$-47$3/,+$4E!"#$! 8,*5,*?4!

F,11! I$! :4$5! /.! %0G$! -$3.%%$*50/,.*4! 8.-! -$+,4,.*J! 5$+$1.7%$*/! 0*5!

,%71$%$*/0/,.*!.8!0!*$F!#$01/#!$5:30/,.*!3:--,3:1:%E!!
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! N!

,-+./-!
&

N*/'0+9-/(0*(! <0*4! 1$4! 0**V$4! &YYZ! b! &YY[J! 1$! 9$*/-$! W.47,/01,$-! 5$! N0/$-,!

>$%.-,01! $*! 3.110I.-0/,.*! 0+$3! 1$! 9$*/-$! N0#*0F0G$! .*/!

5V+$1.77V! :*! 3:-4:4! 5$! 10! 7-V+$*/,.*! 5$! 5,0Ic/$! 7.:-! 1$4! V3.1$4! V1V%$*/0,-$E!

Ad,*/$-+$*/,.*! +,4$! b! 0:?%$*/$-! 1$4! 3.**0,440*3$4! $/! 3#0*?$-! 1d$*+,-.**$%$*/!

7#=4,S:$!$/!1$4!*.-%$4!4.3,01$4!5$4!V3.1$4!$/!5$!10!3.%%:*0:/V!70-!10!7-.%./,.*!5$!

$!40*/V!$/!10!%.5$!03/,8!5$!+,$!0+$3!1d.ID$3/,8!5$!1.*?:$!5:-V$!

5$! 7-V+$*,-! 1d.IV4,/V! $/! 1$! 5,0Ic/$! 3#$a! 10! 7.7:10/,.*! 5$! E! A$!

7-.?-0%%$!3.*4,4/$!5$!/-.,4!:*,/V4(!10!*:/-,/,.*J!1$!8,/*$44!$/!1$4!%.5$4!5$!+,$J!$/!1$!

5,0Ic/$J!5,+,4V!5$!3.:-4!$*!&\!$/!Z]!%,*:/$4!7.:-!3#0S:$!31044$!5$!&!b!^E!A$!7-.D$/!5$!

7-V+$*/,.*! 5:! 5,0Ic/$! 5$! N0#*0F0G$! 0! V/V! ,%71,S:V! 50*4! :*! 5$4! 71:4! 0*3,$*4!

7-.?-0%%$4!5$!7-V+$*/,.*!5:!5,0Ic/$!$*!%,1,$:!43.10,-$_! 50*4!

1$4!V3.1$4!V1V%$*/0,-$!5$!N0#*0F0G$!7.:-!&]!0*4E!!

O>A#-/(1)(! 7-.?-0%%$! 5dV5:30/,.*! b! 10! 40*/V! 5$!

!50*4!1$4!0**V$4!@\&\`@\&&!$/!@\&&`@\&@J!$/!5 $H71.-$-!

1$4!.I4/031$4!$/!1$4!803,1,/0/$:-4!5$!10!7-.?-0%%$!5:!7.,*/!5$!+:$!5$4!$*4$,?*0*/4J!5$4!

70-$*/4J!5$4!0:/$:-4!5:!7-.?-0%%$!$/!1$4!05%,*,4/-0/$:-4!43.10,-$4E!!

O>A#/)$#/$4Z/"0+#)L$9$//$!V/:5$!05.7/$!:*$!077-.3#$!3.%%:*0:/0,-$!70-/,3,70/,+$E!

A0! 7.7:10/,.*! 3,I1$! 5$! 3$//$! V/:5$! $4/! 4V1$3/,.**V! 70-%,! 1$4! /-.,4! 4.:4M?-.:7$4! 5$!

7$-4.**$4! 5.*/! 1$4! $*4$,?*0*/4J! 1$4! 70-$*/4J! 1$4! 0:/$:-4! 5:! 7-.?-0%%$! $/! 1$4!

05%,*,4/-0/$:-4! 43.10,-$4E! A$! 5$4,?*! 5$! 3$//$! V/:5$! V/0,/! 5$43-,7/,+$! S:01,/0/,+$!

3.%I,*V$! 0+$3! :*$! $*S:e/$! /-0*4+$-401$E! A$4! S:$4/,.**0,-$4! .*/! V/V! 5,4/-,I:V4! 0:H!

b!N0#*0F0G$E!A0!70-/,$!S:01,/0/,+$!0!V/V!%$*V$!b!

1d0,5$!5$4!3$-31$4!5$!5,43:44,.*!0+$3! 1$4!70-$*/4J! 1$4! 0:/$:-4!$/! 1$4!$*4$,?*0*/4E!A$4!

$*/-$+:$4!4$%,M4/-:3/:-V$4!.*/!V/V!-V01,4V$4!0+$3!1$4!05%,*,4/-0/$:-4!5$4!V3.1$4!7.:-!

%,$:H!3.%7-$*5-$! 1$4! $*D$:H!03/:$14!0+$3! 1$!7-.?-0%%$!5dV/:5$4! $/!5dV10I.-$-!5$4!

-$3.%%0*50/,.*4!7.:-!5$4!8:/:-4!3#0*?$%$*/4E!A$4!4/0/,4/,S:$4!5$43-,7/,+$4!.*/!V/V!

0771,S:V$4!7.:-!0*01=4$-!1$4!-V4:1/0/4!5:!S:$4/,.**0,-$J!3.%%$!1$!*.%I-$!5$!1$f.*4!

5:!7-.?-0%%$!$*4$,?*VJ!1$!*.%I-$!5d$*4$,?*0*/4!S:,!0!,%71V%$*/V!1$!7-.?-0%%$!$/!

1$! *.%I-$! 5dV/:5,0*/4! S:,! .*/! -$f:! 1$! 3:--,3:1:%E! A$4! 3$-31$4! 5$! 5,43:44,.*! $/! 1$4!



! CB!

$*/-$+:$4! 4$%,M4/-:3/:-V$4! .*/! V/V! 0:5,.M$*-$?,4/-V$4! $/! /-0*43-,/$4! /$H/:$11$%$*/E!

0!V/V!-V01,4V$!08,*!5d,5$*/,8,$-!1$4!/#c%$4!V%$-?$*/4E!

JZ)9./&/)L!A$4!-V4:1/0/4!.*/!5V%.*/-V!S:$!1$4!70-/,3,70*/4!7$-f.,+$*/!1$!7-.?-0%%$!

5dV5:30/,.*!b!10!40*/V!,%7.-/0*/!7.:-!1$4!$*80*/4!b!033-.g/-$!1$4!3.**0,440*3$4!4:-!1$4!

3.%7.-/$%$*/4! 5$! 40*/V! 7.:-! 7-V+$*,-! 1$! 5,0Ic/$! 5$! /=7$! @E! A$4! 7.,*/4! 8.-/4! 5:!

7-.?-0%%$!3.%7-$*0,$*/!5$4!803/$:-4! ,%71,S:0*/!:*!$*+,-.**$%$*/!43.10,-$!7.4,/,8!

$/! 3$-/0,*4! 047$3/4! 5$! 10! 7-$4/0/,.*! $/! 1$! 3.*/$*:! 5:! 7-.?-0%%$E! 20,I1$44$4!

3.%7-$*0,$*/! 1$! %0*S:$! 5$! 4.:/,$*! 05%,*,4/-0/,8J! 1$! /$%74! 5d$*4$,?*$%$*/! $/! 1$4!

7-.I1c%$4!5$!?$4/,.*!5:!/$%74J!:*!%0*S:$!5$!-$7-V4$*/0/,.*!3:1/:-$11$!>.#0FGJ!$/!

5$4! -$44.:-3$4! .I4.1c/$4! .:! %0*S:0*/$4E! U$3.%%0*50/,.*4! 05-$44V$4! 3.*/$*:! 5:!

7-.?-0%%$! 1d,*/V?-0/,.*! 3:1/:-$11$J! 1$! 5V+$1.77$%$*/! 5$! 10! %V/#.5.1.?,$! $/! 5$!

4.:/,$*!05%,*,4/-0/,8!08,*!5$!-$+,/01,4$-!1$!7-.?-0%%$!$/!40!1,+-0,4.*E!

70*-.9)(0*L!h!*./-$!3.**0,440*3$J!3$!7-.D$/! 0!V/V! 10!7-$%,c-$!V/:5$!b!$H71.-$-! 1$4!

.I4/031$4! $/! 1$4! 803,1,/0/$:-4! 5$! 3$! 7-.?-0%%$!5$! &]! 0*4! 5$! 7-V+$*/,.*! 5:! 5,0Ic/$E!

A$4!-V4:1/0/4!.I/$*:4!b!70-/,-!5$!3$!7-.D$/!077.-/$*/!5$4!3.**0,440*3$4!4:-!1$4!5V8,4!$/!

1$4! 0/.:/4! 803$! b! :*! 7-.?-0%%$! 5dV5:30/,.*! 40*,/0,-$! b! 70-/,-! 5$! 7$-47$3/,+$4!

5,88V-$*/$4E!A$4!-V4:1/0/4!4$-+,-.*/!b!8.-%:1$-!5$4!-$3.%%0*50/,.*4!7.:-!10!-V+,4,.*!

.:!1dV10I.-0/,.*!5d:*!*.:+$0:!7-.?-0%%$!5dV5:30/,.*!40*,/0,-$E!

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



! CC!

012&3*!,'4.)!3'*!!

010&#")56,'.*4&

!

<,0I$/$4! %$11,/:4! ,4! 0! ?-.:7! .8! %$/0I.1,3! 5,4$04$4! 3#0-03/$-,a$5! I=! #,?#! I1..5!

?1:3.4$! 1$+$14! PB#.I03GJ! @\&&QE! "#$-$! 0-$! /#-$$! %0,*! /=7$4! .8! 5,0I$/$4! %$11,/:4E!

"=7$!&!5,0I$/$4!-$4:1/4!8-.%!0:/.,%%:*$!5$4/-:3/,.*!.8!,*4:1,*!7-.5:3,*?!I$/0!3$114!

.8!/#$!70*3-$04E!"=7$!@!5,0I$/$4J!014.!7-$+,.:41=!-$8$--$5!/.!04!*.*!,*4:1,*M5$7$*5$*/!

5,0I$/$4!%$11,/:4! PX6<<>QJ! ,4! 0! 3.*5,/,.*! ,*!F#,3#! /#$! 70*3-$04! 7-.5:3$4! ,*4:1,*!

I:/!/#$!3$114!5.!*./!-$47.*5!/.!,*4:1,*!0*5!0-$!/#$-$8.-$!,*4:1,*!-$4,4/0*/!P'%$-,30*!

<,0I$/$4! '44.3,0/,.*J! @\\^QE! "#$! /#,-5! /=7$! .8! 5,0I$/$4! ,4! G*.F*! 04! ?$4/0/,.*01!

5,0I$/$4J! F#,3#! ,4! 3#0-03/$-,a$5! 04! ?1:3.4$! ,*/.1$-0*3$! F,/#! /#$! .*4$/! 5:-,*?!

7-$?*0*3=! PB#.I03GJ! @\&&QE! "#$! 5$+$1.7%$*/! .8! /=7$! @! 5,0I$/$4! ,4! 30:4$5! I=!

3.%I,*0/,.*! .8! 1,8$4/=1$! 0*5! ?$*$/,3! 803/.-4! PB#.I03GJ! @\&&QE! C*$! .8! /#$! %.4/!

,%7.-/0*/! -,4G! 803/.-4! 8.-! /#$!5$+$1.7%$*/!.8! /=7$!@!5,0I$/$4! ,4!.I$4,/=E!"#$-$! ,4! 0!

5,-$3/!044.3,0/,.*!I$/F$$*!,*3-$04$5!I.5=!%044!,*5$H!P;>6Q!0*5!/#$!5$+$1.7%$*/!.8!

/=7$!@!5,0I$/$4!0%.*?!011!7.7:10/,.*4!,*31:5,*?!/#$!6*5,?$*.:4!7.7:10/,.*!PN*.F1$-!

$/!01EJ!@\\@_!W0--,4!$/!01EJ!&YY^QE!6*!055,/,.*J!7#=4,301! ,*03/,+,/=J!0*5!5,$/0-=!803/.-4!

4:3#! 04! #,?#! 80/! 3.*4:%7/,.*! 0-$! 4/-.*?! 7-$5,3/.-4! .8! .I$4,/=! 0*5! /=7$! @! 5,0I$/$4!

PN-,4#G0!$/!01EJ!@\\^_!2$4G$*4J!&YY@QE!

'77-.H,%0/$1=! @i]!%,11,.*! 7$.71$!F.-15F,5$! 0-$! 088$3/$5! I=! /=7$! @! 5,0I$/$4E! '*!

$4/,%0/$5! [! %,11,.*! 7$.71$! 5$+$1.7! /=7$! @! 5,0I$/$4! $03#! =$0-J! 8.-! 0! /./01! .8! Zji!

%,11,.*! I=! @\j\! P90*05,0*! <,0I$/$4! '44.3,0/,.*J! @\&@QE! 9:--$*/1=J! %.-$! /#0*! Y!

%,11,.*! 90*05,0*4! 1,+$! F,/#! 5,0I$/$4! .-! 7-$M5,0I$/$4! 0*5! 077-.H,%0/$1=! Y\k! .8!

7$.71$! F,/#! 5,0I$/$4! #0+$! /=7$! @! 5,0I$/$4E! "=7$! @! 5,0I$/$4! 30*! *$?0/,+$1=! 088$3/!

S:01,/=! .8! 1,8$! 0*5! -$5:3$! 1,8$! $H7$3/0*3=! I=! ]! /.! &\! =$0-4! P90*05,0*! <,0I$/$4!

'44.3,0/,.*J!@\&@QE!'*!$4/,%0/$5!i\k!.8!7$.71$!F,/#!5,0I$/$4!F,11!5,$!04!0!-$4:1/!.8!

#$0-/!5,4$04$!.-!4/-.G$E!"#$! 6*5,?$*.:4!7.7:10/,.*! ,4!4,?*,8,30*/1=!%.-$! 1,G$1=! /#0*!

/#$!?$*$-01!90*05,0*!7.7:10/,.*!/.!5$+$1.7!/=7$!@!5,0I$/$4!P2$4G$*4J!&YY@QE!!

<,0I$/$4!F04!.*3$!:*G*.F*!/.!90*05

$88$3/4!.8!3.1.*,a0/,.*J!4/-$44!0*5!%0D.-!3#0*?$4!,*!1,8$4/=1$!F,/#!5$3-$04,*?!7#=4,301!

03/,+,/=J! 3#0*?,*?! $0/,*?! #0I,/4! 0*5! ,*3-$04,*?! .I$4,/=J! ,/! #04! I$3.%$! .*$! .8! /#$,-!



! CA!

%.4/!7-$+01$*/!3#-.*,3!5,4$04$4!P2$4G$*4J!&YY@QE!!<,0I$/$4!#04!5$+04/0/,*?!,%703/!.*!

6*5,?$*.:4! 7$.71$! 1,+,*?!F,/#! /#$! 5,4$04$J! /#$,-! 80%,1,$4J! 0*5! 3.%%:*,/,$4E! 6/! 30*!

1$05! /.! 3.%71,30/,.*4! 4:3#! 04! #$0-/! 5,4$04$J! 4/-.G$J! G,5*$=! 80,1:-$J! 7$-,7#$-01!
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0%.*?!/#$! 7.7:10/,.*!P>030:10=!$/!01EJ!&YYYQE!!
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,*#0I,/0*/4!.8!X.-/#!0*5!B.:/#!'%$-,30!0*5!/#$,-!5$43$*50*/4E!6*!90*050J!6*5,?$*.:4!7$.71$4!,*31:5$!
2,-4/!X0/,.*4J!>$/,4J!0*5!6*:,/E!
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*$0-1=!^\k!P9.10?,:-,!$/!01EJ!@\&&QE!U$3$*/!4:33$44$4!,*!%0D.-!-0*5.%,a$5!3.*/-.11$5!
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9"9"!#:2;&04</&#=)4&67&)42.)0#
!

<,0I$/$4! 7-$+$*/,.*! 4/-0/$?,$4! 0*5! #$01/#! 7-.%./,.*! 0-$! $88$3/,+$! 0/! -$5:3,*?! .-!

$1,%,*0/,*?! /#$! .*4$/! .8! /=7$! @! 5,0I$/$4! ,*! ,*5,+,5:014! F,/#! 7-$5,0I$/$4!

PU0%03#0*5-0*! $/! 01EJ! @\\^_!U0/*$-J! @\\^_!;:3#0*0*! $/! 01EJ! @\\@_!9#,044.*! $/! 01EJ!

@\\@_! N*.F1$-! $/! 01EJ! @\\@_! ":.%,1$#/.! $/! 01EJ! @\\&_! "#$! <,0I$/$4! O-$+$*/,.*!

U$4$0-3#! K-.:7J! &YYYJ! @\\\J! @\\@_! O0*! $/! 01EJ! &YY[QE! O-$5,0I$/$4! ,4! 5$8,*$5! 04!

#0+,*?! 0*! ,%70,-$5! 804/,*?! ?1:3.4$! P804/,*?! 7104%0! ?1:3.4$! .8! ^E&M^EY!%%.1`AQ! .-!

,%70,-$5! ?1:3.4$! /.1$-0*3$! P/F.M#.:-! 7.4/7-0*5,01! ?1:3.4$! .8! [EiM&&E\!%%.1`AQ! .-!



! CP!

I./#E!"#$!<,0I$/$4!O-$+$*/,.*!O-.?-0%!P<OOQJ!0!-0*5.%,a$5!31,*,301!/-,01!.8!5,0I$/$4!

7-$+$*/,.*J!4#.F$5!/#0/!08/$-!@Ei!=$0-4J!,*!j@jZ!.+$-F$,?#/!,*5,+,5:014!F,/#!$1$+0/$5!

804/,*?! ?1:3.4$! 1$+$14! 0*5! ,%70,-$5! ?1:3.4$! /.1$-0*3$J! /#$! -$10/,+$! -$5:3/,.*! ,*!

7-.?-$44,.*!/.!5,0I$/$4!F04!#,?#$-!P]ikQ!,*!/#$!1,8$4/=1$!,*/$-+$*/,.*!?-.:7!/#0*!/#$!

-$5:3/,.*!,*!/#$!%$5,30/,.*!P%$/8.-%,*Q!?-.:7!Pj&kQ!PN-,4G0!$/!01EJ!@\\^_!N*.F1$-!

$/!01EJ!@\\@_!<OOJ!&YYYQE!;,:4.!$/!01!#0+$!8:-/#$-!-$7.-/$5!1,8$4/=1$!3#0*?$4!4:3#!04!

-$5:3/,.*!,*!$*$-?=!,*/0G$!0*5!,*3-$04$!,*!7#=4,301!03/,+,/=!0-$!,*+$-4$1=!044.3,0/$5!

F,/#!,*4:1,*!-$4,4/0*3$_!/#:4!,*/$-+$*/,.*4!/0-?$/,*?!1,8$4/=1$!3#0*?$4!30*!7-$+$*/!/#$!

5$+$1.7%$*/!.8!/=7$!@!5,0I$/$4!P;,:4.!$/!01EJ!@\\[QE!!

"#$!%.4/! ,%7.-/0*/! 1,8$4/=1$! -$10/$5! -,4G! 803/.-4! 8.-! /=7$! @! 5,0I$/$4! 0-$! .I$4,/=J! 0!

4$5$*/0-=! 1,8$4/=1$! F,/#! 1.F! 7#=4,301! 03/,+,/=J! 0*5! 0! 5,$/0-=! 70//$-*! F,/#! #,?#!

40/:-0/$5! 80/J! -$8,*$5! 30-I.#=5-0/$! 0*5! 1.F! 8,I$-! 3.*/$*/! PW:! $/! 01EJ! @\\jJ! @\\Z_!

LWCJ!@\\jQE!"#$-$8.-$J!/#$!,%71$%$*/0/,.*!.8! 1,8$4/=1$!,*/$-+$*/,.*4!#04!4#.F*!/.!

I$!$88$3/,+$!,*!-$5:3,*?!/#$!-,4G!.8!/=7$!@!5,0I$/$4!0*5!,/4!3.%71,30/,.*4!4:3#!04!-$*01!

80,1:-$J! -$/,*.70/#=J! 30-5,.+043:10-!5,4$04$J!0*5! 1,%I!0%7:/0/,.*4! PK$-4/$,*J!&YY[QE!

A,*54/-l%!$/!01J!3.*5:3/$5!/#$!2,**,4#!<,0I$/$4!O-$+$*/,.*!B/:5=!P<OBQ!F#,3#!F04!

/#$!8,-4/!3.*/-.11$5!,*5,+,5:011=!-0*5.%,a$5!/-,01!3.*5:3/$5!/.!$H71.-$!/#$!7.44,I,1,/=!

.8! /=7$! @! 5,0I$/$4! 7-$+$*/,.*! I=! 1,8$4/=1$! ,*/$-+$*/,.*4! PA,*54/-l%! $/! 01EJ! @\&\_!

":.%,1$#/.! $/! 01EJ! @\\&QE! "#$! 1,8$4/=1$! ,*/$-+$*/,.*! ?.014! F$-$! /.! -$5:3$! I.5=!

F$,?#/J! 1,%,/!5,$/0-=!80/J!0*5!40/:-0/$5! 80/J!0*5! /.! ,*3-$04$!I./#!5,$/0-=!8,I$-! ,*/0G$!

0*5!7#=4,301!03/,+,/=E!'8/$-!&!0*5!j!=$0-4J!/#$!%$0*!F$,?#/!-$5:3/,.*4!F$-$!ZE]!0*5!

jE]! G?! ,*! /#$! ,*/$-+$*/,.*! ?-.:7! F#,1$! ,*! /#$! 3.*/-.1! ?-.:7! /#$! %$0*! F$,?#/!

-$5:3/,.*4!F$-$!&E\!0*5!\EY!G?!-$47$3/,+$1=!P":.%,1$#/.!$/!01EJ!@\\&QE!'55,/,.*011=J!

08/$-!0!%$0*!8.11.F!:7!.8!jE@!=$0-4J!/#$!-,4G!.8!5,0I$/$4!F04!-$5:3$5!I=!]ik!,*!/#$!

,*/$-+$*/,.*! ?-.:7J! 0*5! 70-/,3,70*/4! F#.! 3.*4:%$5! %.5$-0/$! 80/J! #,?#M8,I$-! 5,$/!

03#,$+$5!/#$!10-?$4/!F$,?#/!-$5:3/,.*!0*5!#05!/#$!1.F$4/!5,0I$/$4!-,4G!PA,*54/-l%!$/!

01EJ!@\\^QE!'70-/!8-.%!/#$!$88,303=!.8!/#$!1,8$4/=1$!,*/$-+$*/,.*4J!/#$!3.4/M$88,3,$*3=!.8!

/#$! ,*/$-+$*/,.*4! 04! .77.4$5! /.! ?1:3.4$! 1.F$-,*?! %$5,30/,.*4! #0+$! 014.! I$$*!

-$7.-/$5!PW$-%0*!$/!01EJ!@\\]QE!!

$ !



! CM!

9"9"9#:2;&04</&#=)4&67&)42.)0#2)#562>(6<#?(6&#
!

)+$*! /#.:?#! 1,8$4/=1$! ,*/$-+$*/,.*4! #0+$! 0! 7.4,/,+$! ,%703/! .*! -$5:3/,.*! .8! /=7$! @!

5,0I$/$4J! /-0*410/,*?! /#$4$! ,*/$-+$*/,.*4! ,*/.! 7-,%0-=! 30-$! ,4! 7$-3$,+$5! 04! 0!

3#011$*?,*?! 0*5! 3.%71$H!%,44,.*! P90-5.*0M>.--$11! $/! 01EJ! @\&\_!'%:*54.*! $/! 01EJ!

@\\Y_! '3G$-%0**! $/! 01EJ! @\\i_! 'I4$/a! $/! 01EJ! @\\[_! A00/,G0,*$*! $/! 01EJ! @\\[QE!

9.%%,44,.*$5! I=! /#$! <:/3#! >,*,4/-=! .8! W$01/#J! L$180-$! 0*5! B7.-/4! PoLBQJ! 0!

*0/,.*F,5$! 7-.?-0%! F04! 5$+$1.7$5! /.! ,%7-.+$! 7#=4,301! 03/,+,/=! 0*5! 5,$/0-=!

I$#0+,.:-4! ,*!70/,$*/4!F,/#!7-$5,0I$/$4!0*5! /=7$!@!5,0I$/$4! PW$1%,*G!$/! 01EJ!@\&\QE!

A,*%0*4!$/!01J!$+01:0/$5!/#$!.I4$-+$5!$88$3/4!.8!/#$!<:/3#!1,8$4/=1$!7-.?-0%!,*!0!-$01M

F.-15!7-,%0-=!30-$!4$//,*?E!"#$! 1,8$4/=1$! ,*/$-+$*/,.*!?-.:7!P*p&i^Q!F04!3.%70-$5!

F,/#!0!%0/3#$5!?-.:7!.8!70/,$*/4!F#.!-$3$,+$5! /#$!:4:01!30-$!P*p@^j@QE!'1/#.:?#J!

/#$! -$5:3/,.*! ,*! /#$! 804/,*?! ?1:3.4$! F04! 7.4,/,+$! ,*! /#$! ,*/$-+$*/,.*! ?-.:7J! /#$!

5,88$-$*3$! I$/F$$*! /#$! ,*/$-+$*/,.*! 0*5! /#$! 3.*/-.1! ?-.:74! F04! *./! 4/0/,4/,3011=!

4,?*,8,30*/!PA,*%0*4!$/!01EJ!@\&&QE!"#$-$8.-$J!/#.-.:?#!$+01:0/,.*!.8!/#$!I0--,$-4!0*5!

803,1,/0/.-4!8.-!1,8$4/=1$!,*/$-+$*/,.*4!,*!7-,%0-=!30-$!4$//,*?4!F04!4:??$4/$5E!!

71@&43"#%!%+&"*4&)A3$4,%*&
!

'I.:/!/F.!5$305$4!0?.J!5,0I$/$4!,*!3#,15-$*!F04!:4:011=!/=7$!&!5,0I$/$4!30:4$5!I=!

,*4:1,*.7$*,0! -$4:1/,*?! 8-.%!5$4/-:3/,.*! .8! 70*3-$0/,3! ,*4:1,*! 7-.5:3,*?! I$/0! 3$114E!

".50=J! %.-$! 0*5!%.-$! 3#,15-$*! 0*5! 05.1$43$*/4! 0-$! I$,*?! 5,0?*.4$5! F,/#! /=7$! @!

5,0I$/$4! F,/#! /#$! %$0*! 0?$! I$,*?! &@M&Z! =$0-4! .15! P>0:+0,4MR0-+,4! $/! 01EJ! @\\\_!

'-410*,0*!m!B:7-04.*?4,*J!&YY^QE!"#$!-$7.-/$5!-,4G!803/.-4!8.-!7$5,0/-,3M0?$!.*4$/!.8!

/=7$! @! 5,0I$/$4! ,*31:5$! &Q! 0! #,4/.-=! .8! /=7$! @! 5,0I$/$4! ,*! 0! 8,-4/! .-! 4$3.*5! 5$?-$$!

80%,1=!%$%I$-_!@Q!#0+,*?!0!#,?#$-!-,4G!.8!5$+$1.7,*?!/=7$!@!5,0I$/$4!I=!I$1.*?,*?!

/.!7.7:10/,.*!F,/#!-,4G!803/.-4!4:3#!04! 6*5,?$*.:4J!W,470*,3J!B.:/#!'4,0*J!'4,0*!.-!

'8-,30*_!jQ!I$,*?!.+$-F$,?#/!F,/#!0!I.5=!%044!,*5$H!P;>6Q!.8!i]MY]/#!7$-3$*/,1$!8.-!

0?$!0*5!?$*5$-!.-!.I$4$!F,/#!0!;>6q!Y]/#!7$-3$*/,1$! 8.-!0?$!0*5!?$*5$-_!ZQ!I$,*?!

$H7.4$5! /.!%0/$-*01!5,0I$/$4! ,*!:/$-._!0*5!]Q!#0+,*?!4=%7/.%4!.-! 4,?*4!.8! ,*4:1,*!

-$4,4/0*3$! P'%$5! $/! 01EJ! @\&\QE!'%.*?! /#$! -,4G! 803/.-4J! 5,$/J! 7#=4,301! 03/,+,/=! 0*5!

,*03/,+,/=! 0-$! /#$!%.4/!%.5,8,0I1$! -,4G! 803/.-4! ,*! /#$! 7-$+$*/,.*! .8! /=7$! @! 5,0I$/$4!

0%.*?! 3#,15-$*E! 6*! 803/J! 5,$/! 710=4! 0! 4,?*,8,30*/! -.1$! ,*! ,*3-$04,*?! .I$4,/=J! /#:4!



! CN!

-0,4,*?!,*4:1,*!-$4,4/0*3$J!0*5!?1:3.4$!,*/.1$-0*3$E!6*!055,/,.*J!/#$!7-$+01$*3$!.8!/=7$!

@!5,0I$/$4!,4!4,?*,8,30*/1=!1.F$-!,*!7.7:10/,.*!F,/#!#,?#$-!1$+$14!.8!#0I,/:01!7#=4,301!

03/,+,/=!PW:0*?!m!K.-0*J!@\\jQE!!

9"@"!#12(3&4&0#56&7&)42.)#=)4&67&)42.)0#;.6#?%2/A6&)##
!

6*! 3#,15-$*! 0*5! 05.1$43$*/4! I$/F$$*! /#$! 0?$4! .8! &\! 0*5! &Y! =$0-4! .15! F#.! 0-$!

5,0?*.4$5! F,/#! 5,0I$/$4J! jjk! /.! Z^k! .8! 304$4! #0+$! I$$*! -$7.-/$5! /.! I$! /=7$! @!

5,0I$/$4!PA:5F,?!m!)II$1,*?J!@\\&_!U.4$*I1..%!$/!01EJ!&YYiQE!"#$!#,?#!7-$+01$*3$!

.8! /=7$! @! 5,0I$/$4! ,*! 3#,15-$*!%./,+0/$5! -$4$0-3#$-4! /.! $H71.-$! /#$! 7-$+$*/,.*! 0*5!

/-$0/%$*/!7.44,I,1,/,$4!0+0,10I1$E!r4:011=!,*/$-+$*/,.*4!/#0/!0-$!5$4,?*$5!8.-!5,0I$/$4!

7-$+$*/,.*! 3.*/0,*! *:/-,/,.*! 0*5! 7#=4,301! $5:30/,.*! 3.%7.*$*/4E! "#$! *:/-,/,.*!

3.%7.*$*/! ,4! 3#0-03/$-,a$5! I=! 0! 3.%I,*0/,.*! .8! 5,$/$/,3! 3.:*4$1,*?J! .-! I04,3!

*:/-,/,.*01! G*.F1$5?$! 4:3#! 04! -$05,*?! 8..5! 10I$14J! 0*5! 5$/$-%,*,*?! 7-.7$-! 7.-/,.*!

4,a$4! PW:0*?! m! K.-0*J! @\\jQE! "#$! 7#=4,301! 03/,+,/=! 3.%7.*$*/! ,4! 7-.%./,*?!

03/,+,/,$4! F,/#! /-0,*$5! 7$-4.**$1J! 0*5! $*3.:-0?,*?! 3#,15-$*! /.! $*?0?$! ,*! 7#=4,301!

03/,+,/,$4E! 3$7/,.*4!.*!

7-$+$*/,.*!4/-0/$?,$4! 8.-! /=7$!@!5,0I$/$4! ,*!3#,15-$*!0*5!05.1$43$*/4E!2-.%! /#$!]]\!

7$5,0/-,3,0*4!F#.!8,11$5!.:/!/#$!S:$4/,.**0,-$J!$+$-=!&!,*!Y!-$47.*5$*/4!-$8$--$5!/#$,-!

70/,$*/4! 8.-! $H$-3,4$J! ^@Ejk! -$8$--$5! /#$,-! 70/,$*/4! 8.-! 5,$/0-=! ,*/$-+$*/,.*4J! 0*5!

^@E^k! 8.-! $5:30/,.*01! 4$-+,3$4! P<,/%=$-! $/! 01EJ! @\\jQE! "#,4! ,*5,30/$4! /#0/!

7$5,0/-,3,0*4! 4$$%! /.! 7:/! 0! #,?#$-! $%7#04,a$! .*! $5:30/,.*01! 0*5! 5,$/0-=!

,*/$-+$*/,.*4! 04! .77.4$! /.! $H$-3,4$! ,*/$-+$*/,.*4E! B.%$! .8! /#$! -$3.%%$*50/,.*4!

.88$-$5! I=! 7$5,0/-,3,0*4! F$-$! /.! 5$+$1.7! 7-,%0-=! 7-$+$*/,.*! 03/,+,/,$4! ,*31:5,*?!

7#=4,3,0*! 3.:*4$1,*?!.*!5,$/! 0*5!$H$-3,4$J! 0*5! /.! ,*+$4/,?0/$! 43#..1MI04$5!7-,%0-=!

7-$+$*/,.*!7-.?-0%4!/.!,*3-$04$!G*.F1$5?$!0*5!I$#0+,.:-01!3#0*?$4!P<,/%=$-!$/!01EJ!

@\\jQE!

9"@"9#,-%../BC(0&A#=)4&67&)42.)0#
!

6*!-$47.*4$!/.!/#$!?-.F,*?!*:%I$-!.8!3#,15-$*!0*5!05.1$43$*/4!5,0?*.4$5!F,/#!/=7$!@!

5,0I$/$4J! 0! *:%I$-! .8! 43#..1MI04$5! 7-,%0-=! ,*/$-+$*/,.*4! #0+$! I$$*! 5$+$1.7$5E!

B3#..1MI04$5!1$0-*,*?!03/,+,/,$4!30*!7-.+,5$!/#$!G*.F1$5?$!0*5!-0/,.*01$!8.-!3#0*?$E!

L$11M5$4,?*$5! 0*5! ,%71$%$*/$5! 7-.?-0%4! 0-$! $88$3/,+$! ,*! 7-.%./,*?! I$*$8,3,01!



! AB!

#$01/#! I$#0+,.:-4! 0%.*?! 05.1$43$*/4! 4:3#! 04! -$5:3/,.*! ,*! 5-:?! :4$J! 0*5!

,*077-.7-,0/$!*:/-,/,.*!#0I,/4!P)11,./!$/!01EJ!@\\Z_!K.//48-$54.*!m!L,14.*J!@\\j_!B/.-=!

$/!01EJ!@\\@_!K.15I$-?!$/!01EJ!@\\\_!>$110*I=!$/!01EJ!@\\\QE!W)'A"Ws!F04!0!%,551$!

43#..1MI04$5! 7-,%0-=! 7-$+$*/,.*! /-,01! 3.*5:3/$5! ,*! Z@! 43#..14! .+$-! /#-$$! 43#..1!

=$0-4! 8-.%! @\\^! /.! @\\Y! PW,-4/! $/! 01EJ! @\\YQE!>,551$! 43#..1! 3#,15-$*!F$-$! 3#.4$*!

I$30:4$!?$*$-011=! ,*! /#$!0?$!?-.:7!.8!&&! /.!&Z!=$0-4!.15J!3#,15-$*!0-$!$%./,.*011=J!

7#=4,3011=J!%$*/011=J!0*5!%$/0I.1,3011=!5$+$1.7,*?E!"#:4J!/#,4!,4!0*!.7/,%01!7#04$!/.!

$*3.:-0?$!#$01/#=!I$#0+,.:-4J!04!4/:5$*/4!0/! /#,4!0?$!0-$!3070I1$!.8! ,*3-$04,*?!0*5!

044:%,*?! 7$-4.*01! -$47.*4,I,1,/=! 8.-! I$#0+,.:-! 3#0*?$! 0*5! 3#.,3$4E! 9.%7.*$*/4!

4:3#! 04! 7#=4,301! 03/,+,/=J! *:/-,/,.*J! I$#0+,.:-01J! 0*5! 3.%%:*,30/,.*! ,*/$-+$*/,.*4!

F$-$! 044,?*$5! -0*5.%1=! /.! #018! .8! /#$! 70-/,3,70/,*?! 43#..14E! "#$! W)'A"Ws!

7-.?-0%!4,?*,8,30*/1=!3#0*?$5!/#$!S:01,/=!.8!8..54!0*5!I$+$-0?$4!4$-+$5!,*!43#..14J!

0*5! /#$! $*?0?$%$*/! .8! /-0,*$5! 7#=4,301! $5:30/,.*! /$03#$-4! $*4:-$5! /#$! 5$1,+$-=! .8!

7#=4,301!$5:30/,.*!,*/$-+$*/,.*4!PK,11,4!$/!01EJ!@\\\_!>3>:--0=!$/!01EJ!@\\\QE!

'-,4,*?! 8-.%! /#$! I$1,$8! /#0/! ,*/$-+$*/,.*4! 1$05,*?! /.! 1,8$4/=1$! 3#0*?$4! 8.-!

,%7-.+$%$*/! .8! #$01/#! I$#0+,.:-4! 0-$! %.-$! 1,G$1=! /.! 4:33$$5! F#$*! /#$-$! ,4! 0!

7$-4.*01!4/0G$!,*!/#$!1,8$4/=1$!3#0*?$J!/#$!;0*,4#,*?!CI$4,/=!0*5!<,0I$/$4!,*!s.:/#!

P;C<sQ!7-.D$3/!F04! 5$+$1.7$5! PBF$0/! $/! 01EJ! @\&@_!N$$*0*J! @\\YQE!;C<s!F04! 0!

43#..1MI04$5!,*/$-+$*/,.*!/#0/!43-$$*$5!.+$-F$,?#/!0*5!.I$4$!#,?#!43#..1!4/:5$*/4!/.!

7-.+,5$!7$-4.*01,a$5! 8$$5I03G! 0*5!077-.7-,0/$!#$01/#! 30-$! 8.-! /#$%E!'%.*?!&J]@^!

4/:5$*/4!.8!.*$!.8! /#$!X$F!s.-G!#,?#! 43#..14!F,/#! 0! B3#..1M;04$5!W$01/#!9$*/$-!

PB;W9QJ! .+$-F$,?#/! 0*5! .I$4$! 4/:5$*/4! -$3$,+$5! 0! 7$-4.*01,a$5! -$7.-/! 5$/0,1,*?!

%$5,301!-$4:1/4!04!F$11!04!47$3,8,3!-$3.%%$*50/,.*4!/.!,%7-.+$!#$01/#E!6*+$4/,?0/.-4!

3.*31:5$5! /#0/! ;C<s! F04! 0! 8$04,I1$! 7-.?-0%! 8.-! $88$3/,+$! 7-$+$*/,.*! .8! /=7$! @!

5,0I$/$4!,*!43#..14!F,/#!#$01/#!3$*/$-4!PBF$0/!$/!01EJ!@\&@QE!

"#$! W$0-/MW$01/#=! 9#,15-$*! 7-.?-0%! F04! 0! 7-,%0-=! 7-$+$*/,.*! 7-.?-0%!

,%71$%$*/$5! ,*! '/10*/,3! 90*050E! '! %:1/,5,43,71,*0-=! /$0%! ,*+.1+,*?! *:-4$4J!
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5,0?*.4$5! F,/#! /=7$! @! 5,0I$/$4! PA,0.! $/! 01EJ! @\&&QE! "#$! ,*/$-+$*/,.*! ,*31:5$5! 0*!

$1$%$*/0-=!43#..1!%$*/.-,*?!7-.?-0%J!0*!05:1/!F.-G4,/$!F$11*$44!,*/$-+$*/,.*J!0*5!0!

3#:-3#MI04$5! #$01/#! 7-.%./,.*E! '! -$5:3/,.*! ,*! ;>6J! 0*5! 0*! ,*3-$04$! ,*! 7#=4,301!

03/,+,/=! F$-$! .I4$-+$5! /#-.:?#.:/! /#$! ,*/$-+$*/,.*! P;03#0-! $/! 01EJ! @\\^QE!

2:-/#$-%.-$J! 0! ^M%.*/#! >$5,3,*$! L#$$1! *:/-,/,.*! ,*/$-+$*/,.*! 5$+$1.7$5! 8.-!

X.-/#$-*! O10,*4! 6*5,0*4! .8! /#$! 9#$=$**$! U,+$-! B,.:H! "-,I$! $5:30/$5! &&Z! 6*5,0*4!

0?$5!&i! /.!^]!.*! /#$!>$5,3,*$!L#$$1!>.5$1! 8.-!X:/-,/,.*!0*5!5,$/E!'1/#.:?#J! /#$!

$88$3/! .8! /#$! ,*/$-+$*/,.*! .*! F$,?#/! 3#0*?$! F04! 4%011J! ,/! F04! 4/,11! 7.4,/,+$J! 0*5!

1.*?$-M/$-%$5!,*/$-+$*/,.*4!%,?#/!I$!7-.%,4,*?!,*!-$5:3,*?!;>6J!0*5!I1..5!?1:3.4$!

70-0%$/$-4!PN0//$1%0**!$/!01EJ!@\&\QE!!

"#$! X0/,+$! <,0I$/$4! O-.?-0%J! F#,3#! F04! 0! 3-.44M3:1/:-01! %.5$1! 8.-! 5,0I$/$4!

$5:30/,.*J!F04!.88$-$5!/.!:-I0*!6*5,?$*.:4!7.7:10/,.*!.8!CD,IF0=!0*5!9-$$!#$-,/0?$!

/.!3#0*?$!/#$,-!*$?0/,+$!0//,/:5$4!/.F0-54!5,0I$/$4!:4,*?!81,7M3#0-/!8.-%0/J!0*5!41,5$!

7-$4$*/0/,.*4!0*5!/.!$*?0?$!/#$!3.%%:*,/,$4!/.!/0G$!4/$74!,*!-$5:3,*?!5,0I$/$4!-,4G!

803/.-4! PA$>04/$-!m!9.**$11J! &YYZ_!W0?$=J! &YiYQE!'! *:/-,/,.*! $5:30/,.*! 7-.?-0%!

F04!014.!.88$-$5!/.!]J\\\!L,**$I0?.!0*5!C%0#0!6*5,0*4E!6/!,*31:5$5!8..5!5,4710=4J!

/$4/!G,/3#$*!0*5!-$3,7$4E!U$4:1/4!#0+$!4#.F*!/#0/!-$5:3/,.*!,*!F$,?#/!F04!.I4$-+$5!

04! F$11! 04! 4#.-/M/$-%! ,%7-.+$%$*/4! ,*! 804/,*?! ?1:3.4$! 1$+$14! PB/$?%0=$-! $/! 01EJ!

&YiiQE!!

6*! 055,/,.*! /.! ,*/$-+$*/,.*4! 8.-! 5,0I$/$4! 7-$+$*/,.*J! /#$-$! #04! I$$*! 0*! $88.-/! /.!

,*3-$04$!0F0-$*$44!.8!/#$!I$#0+,.:-4!044.3,0/$5!F,/#!5,0I$/$4!7-$+$*/,.*!0*5!3.*/-.1!

P;$11J! @\&&QE! '!%.5$1! 5,0I$/$4! 3.*/-.1! 7-.D$3/! F04! ,%71$%$*/$5! 0/! 2.-/M".//$*! /.!

,%7-.+$! 5,0I$/$4! 30-$! 8.-! X0/,+$! '%$-,30*! 6*5,0*4! 0*5! ,*3-$04$! 0F0-$*$44! 8.-!

5,0I$/$4E!"#$-$!F04! 0*! 0+$-0?$! 1.44!.8!jE[!G?! 0%.*?!70-/,3,70*/4! PX$F%0*!$/! 01EJ!

&YYjQE!"#$!X0/,.*01!<,0I$/$4!)5:30/,.*!O-.?-0%!PX<)OQJ!F04!0!5,0I$/$4!$5:30/,.*!

30%70,?*!/0-?$/,*?!X0/,+$!'%$-,30*!6*5,0*4E!O0-/,3,70*/4!F$-$!,*/$-$4/$5!,*!#0+,*?!

%.-$!5,0I$/$4!$5:30/,.*!%0/$-,014J!0*5!3:1/:-011=!-$1$+0*/!5,$/0-=!-$3,7$4!0+0,10I1$!,*!

/#$,-!3.%%:*,/,$4!0*5!43#..14! PU.:I,5$0:H!$/!01EJ!@\\\QE!C/#$-!30%70,?*4!4:3#!04!



! AL!

/#$! >.+$! 6/! 0*5! /#$! O.F$-! /.! O-$+$*/! F$-$! 014.! ,*+.1+$5! ,*! ,*3-$04,*?! 5,0I$/$4!

0F0-$*$44J!$*3.:-0?,*?!,*3-$04$5!$H$-3,4$J!#$01/#=!$0/,*?J!0*5!#$01/#=!I.5=!F$,?#/!

8.-! X0/,+$! '%$-,30*! 6*5,0*! =.:/#4! 0*5! 05:1/4! PN*.F1$-! $/! 01EJ! @\\@QE! "#$4$!

30%70,?*4! #0+$! 7-.+,5$5! ,%7.-/0*/! $+,5$*3$! /#0/! #04! I$$*! /#$! I04,4! 8.-! /#$!

5$+$1.7%$*/!.8!,*/$-+$*/,.*4!/0-?$/,*?!6*5,?$*.:4!=.:/#E!!

71=&43"#%!%+&3*&3*436%*'.+&)A3$4,%*&
!

6*!6*5,?$*.:4!3.%%:*,/,$4J!/#$!.*4$/!.8!/=7$!@!5,0I$/$4!#04!4#,8/$5!/.F0-54!3#,15-$*!

0*5!05.1$43$*/4!-0,4,*?!4$-,.:4!3.*3$-*4!5:$!/.!/#$!,*3-$04$5!5:-0/,.*!.8!/#$!5,4$04$!

0*5! /#$! %,3-.+043:10-! 0*5! %03-.+043:10-! 3.%71,30/,.*4! 5:-,*?! =.:*?! 05:1/#..5E!

L,/#!$88$3/,+$!7-$+$*/,+$!4/-0/$?,$4J! /#$!5$%0*5! 8.-! /-$0/%$*/J! 30-$!0*5! 4:77.-/!04!

F$11! 04! /#$! 7-$+01$*3$! .8! /=7$! @! 5,0I$/$4! 0%.*?! 6*5,?$*.:4! 7.7:10/,.*! 30*! I$!

4,?*,8,30*/1=!-$5:3$5!P<$0*J!&YYi_!<$0*!$/!01EJ!&YY@J!&YYiQE!!!

9"J"!#12(3&4&0#56&7&)42.)#56.E6(>#;.6#=)A2E&).I0#?%2/A6&)#
!

6*! @\\]J! /#$! W.9#:*G! s.:/#! 2,/*$44! 7-.?-0%! F04! 5$+$1.7$5! /#0/! 3.*4,4/$5! .8!

4:7$-+,4$5!31044$4!,*!*:/-,/,.*!0*5!$H$-3,4$E!6/!F04!0!@ZMF$$G!,*/$-+$*/,.*!,*31:5,*?!

I./#!*0/,+$!0*5!*.*M*0/,+$!'%$-,30*!=.:/#!0?$4!^! /.!&iE!2.-! /#$!$+01:0/,.*!.8! /#$!

7-.?-0%J!/#$!.:/3.%$4!%$04:-$5!F$-$!I,.1.?,301!+0-,0I1$4J!0*5!/#$!-$4:1/4!,*5,30/$5!

/#0/!/#$!%$0*!804/,*?!7104%0!,*4:1,*!1$+$14!5$3-$04$5!4,?*,8,30*/1=E!"#$!-$4:1/4!1$5!/.!

/#$!3.*31:4,.*!/#0/!4:7$-+,4$5!*:/-,/,.*!0*5!$H$-3,4$!31044$4!0-$!$88$3/,+$!,*!-$5:3,*?!

/#$!-,4G!8.-!/=7$!@M5,0I$/$4!,*!=.:/#!P90--$1!$/!01EJ!@\\]QE!!

'*./#$-!$5:30/,.*!%.5$1! 8.-!X0/,+$!'%$-,30*!05.1$43$*/4! /.!7-$+$*/!5,0I$/$4!F04!

/#$!B"CO!<,0I$/$4!F.-G4#.7E! 2.:-! 05.1$43$*/4! 5$+$1.7$5! 0! #018! 0! 50=!F.-G4#.7_!

/#$! G*.F1$5?$! .8! /#$! 70-/,3,70*/4! 0*5! /#$,-! $H7$-,$*3$! .8! 70-/,3,70/,*?! ,*! /#$!

F.-G4#.7!F$-$!$+01:0/$5!/#-.:?#!S:$4/,.**0,-$4E!"#$!-$4:1/4!#05!,*5,30/$5!/#0/! /#$!

G*.F1$5?$!.8!5,0I$/$4!,*3-$04$5!7.4/!F.-G4#.7!3.%70-$5!/.!7-$MF.-G4#.7J!0*5!Y\k!

#05! 0! 7.4,/,+$! F.-G4#.7! $H7$-,$*3$! P>0-1.F! $/! 01EJ! &YYiQE! "#$! 8.11.F,*?! 4$3/,.*!

5$/0,14!4.%$!.8!/#$!%.-$!*./0I1$!,*/$-+$*/,.*!0//$%7/4!,*!6*5,?$*.:4!=.:/#!/#0/!#0+$!

I$$*!I04$5!,*!43#..1!4=4/$%4E!



! AP!

9"J"9#,-%../BC(0&A#=)4&67&)42.)0#;.6#=)A2E&).I0#?%2/A6&)#
!

B0*5=! A0G$! 43#..1MI04$5! 5,0I$/$4! 7-$+$*/,.*! ,*/$-+$*/,.*! ,4! G*.F*! 04! .*$! .8! /#$!

%0D.-! 5,0I$/$4! 7-$+$*/,.*! ,*/$-+$*/,.*4! 8.-! 0*! 6*5,?$*.:4! 3.%%:*,/=! ,*! 90*050E!

"#$! 5:-0/,.*! .8! /#$! ,*/$-+$*/,.*! F04! &^! F$$G4! 0*5! ,/! 8.3:4$5! .*! G*.F1$5?$! 0*5!

4G,114!5$+$1.7%$*/!-$10/$5!/.!#$01/#=!$0/,*?J!7#=4,301!03/,+,/=J!0*5!5,0I$/$4!$5:30/,.*!

8.-! 6*5,?$*.:4! 3#,15-$*! .8! 0?$! [! /.! &Z! =$0-! .15E! )H7.4:-$! /.! /#$! ,*/$-+$*/,.*!F04!

4,?*,8,30*/1=!044.3,0/$5!F,/#!I$,*?!%.-$!G*.F1$5?$0I1$!0I.:/!8..54!1.F!,*!80/J!0*5!

#0+,*?!#,?#$-!43.-$4!.*! /#$!5,$/0-=!4$18M$88,303=J!0*5!3:--,3:1:%!G*.F1$5?$!4301$4!

F#,1$!4,?*,8,30*/1=!-$5:3,*?!/#$!%$0*!7104%0!,*4:1,*!1$+$14!PB0G4+,?!$/!01EJ!@\\]QE!!!

"#$! t:*,! <,0I$/$4! O-$+$*/,.*! O-.?-0%! F04! 0! /#-$$M=$0-! %:1/,71$! 3-.44! 4$3/,.*01!

5$4,?*! 4:ID$3/$5! /.! #,?#M43#..1! 0?$5!X0/,+$!'%$-,30*! 6*5,0*4E! 6/!F04! 5$4,?*$5! /.!

-$5:3$!/#$!7-$+01$*3$!.8!5,0I$/$4!-,4G!803/.-4!I=!,%7-.+,*?!5,$/0-=!#0I,/4J!,*3-$04,*?!

7#=4,301!03/,+,/=!0*5!G*.F1$5?$!.8!5,0I$/$4!-,4G!803/.-4E!"#$!7-.?-0%!F04!$+01:0/$5!

I=! 3.11$3/,*?! 50/0! .*! 7#=4,.1.?,301! 0*5! I$#0+,.:-01! 3#0*?$! .8! /#$! #,?#! 43#..1!

4/:5$*/4E!"#$!-$4:1/4!#0+$!,*5,30/$5!0!4,?*,8,30*/!-$5:3/,.*!,*!4.8/!5-,*G!3.*4:%7/,.*!

0*5!0*!,*3-$04$!,*!?1:3.4$`,*4:1,*!-0/,.4!P"$:8$1!m!U,/$*I0:?#J!&YYiQE!!

"#$!O0/#F0=4!F04!0!/#-$$!=$0-4!-0*5.%,a$5!3.*/-.11$5!/-,01!,%71$%$*/$5!,*![!X0/,+$!

'%$-,30*! 6*5,0*!9.%%:*,/,$4! /.! /#$! /#,-5! /.! 8,8/#! ?-05$! 4/:5$*/4! 8-.%! Z\!5,4/,*3/!

43#..14!F,/#!/#$!0,%!.8!7-$+$*/,*?!.I$4,/=!,*!X0/,+$!'%$-,30*!6*5,0*!3#,15-$*E!"#$!

O0/#F0=4! ,*/$-+$*/,.*! F04! I04$5! .*! 4.3,01! 1$0-*,*?! /#$.-=! ,*+.1+,*?! ,*5,+,5:01!

I$#0+,.:-! 3#0*?$! 0*5! $*+,-.*%$*/01! 4:77.-/E! 6/! #05! 8.:-! 3.%7.*$*/4! ,*31:5,*?! 0!

3:1/:-011=! 077-.7-,0/$! 31044-..%! 3:--,3:1:%! /.! 7-.%./$! #$01/#=! $0/,*?! I$#0+,.:-4!

0*5! ,*3-$04$5! 7#=4,301! 03/,+,/=J! 0! 7#=4,301! 03/,+,/=! 3.%7.*$*/! ,*3-$04,*?! $*$-?=!

$H7$*5,/:-$J! 8..5!4$-+,3$! ,*/$-+$*/,.*! /.! -$5:3$! /#$!0%.:*/!.8! 80/! ,*!43#..1!%$014J!

0*5!0!80%,1=!7-.?-0%!/.!$*3.:-0?$!70-$*/4!/.!05.7/!#$01/#=!I$#0+,.:-4E!'44$44%$*/!

*50*3$! 0/! $03#! /-0,*,*?! 4$44,.*J! 0*5! $+01:0/,.*! .8! /#$! /-0,*,*?!

7-.?-0%! F04! 7$-8.-%$5! +,0! S:$4/,.**0,-$4J! 0//$*50*3$! 1.?4J! 0*5! ,*/$-+,$F4E! "#$!

-$4:1/4!,*5,30/$5!/#0/!/#$!*:%I$-!.8!/$03#$-4!/$03#,*?!/#$!3:--,3:1:%J!0*5!/#$!*:%I$-!

.8! 4/:5$*/4! -$3$,+,*?! /#$! ,*/$-+$*/,.*! F$-$! #,?#J! 0*5! /#0/! /#$! 3:--,3:1:%! F04!

4:33$448:11=!,%71$%$*/$5!,*!43#..14!P90I011$-.!$/!01EJ!@\\j_!B/$3G1$-!$/!01EJ!@\\jQE!!



! AM!

'3/,.*!B3#..14u!;9!F04!0!43#..1MI04$5!,*/$-+$*/,.*!5$4,?*$5!/.!055-$44!3#,15#..5!

,*03/,+,/=! 0*5! :*#$01/#=! $0/,*?! 70//$-*4! 5:-,*?! /#$! 43#..1! 50=E! "#$! 7-.?-0%! F04!

,%71$%$*/$5!,*!j!-$%./$!6*5,?$*.:4!3.%%:*,/,$4!,*!X.-/#$-*!;-,/,4#!9.1:%I,0J!0*5!

,/! 7-.+,5$5! /..14! 8.-! /$03#$-4! 0*5! 43#..14! /.! ,*3-$04$! .77.-/:*,/,$4! 8.-! 7#=4,301!

03/,+,/=! 0*5! #$01/#=! $0/,*?E! 6*8.-%0/,.*! 0I.:/! ,%71$%$*/0/,.*! F04! .I/0,*$5! +,0!

4/088E!"#$!-$4:1/4!#0+$!4#.F*!/#0/!/#$!7-.?-0%!F04!F$11!-$3$,+$5!0*5!F$11!5$1,+$-$5!

PX0=1.-!$/!01EJ!@\&\QE!!

6*! @\\[J!U.4$3-0*4! $/! 01! 3.*5:3/$5! /$03#,*?! /.! 7-$+$*/! 5,0I$/$4! 7-.?-0%!I04$5! ,*!

43#..14J! 8..5! 4/.-$4! 0*5! #$01/#! .88,3$4! ,*! 4$+$*! 2,-4/! X0/,.*4! ,*! *.-/#F$4/$-*!

C*/0-,.E!"#$!43#..1!3:--,3:1:%!F04!0!.*$M=$0-!,*/$-+$*/,.*!,%71$%$*/$5!/.!K-05$!j!

0*5!Z!4/:5$*/4_!,/!:4$5!4/.-=!/$11,*?!0*5!70-/,3,70/.-=!03/,+,/,$4!/.!/$03#!0*5!-$,*8.-3$!

#$01/#,$-!$0/,*?!#0I,/4J!0*5!/.!7-.%./$!7#=4,301!03/,+,/=!04!F$11!04!$5:30/,*?!4/:5$*/4!

.*!/#$!-,4G!803/.-4!.8!5,0I$/$4E!"#$!$+01:0/,.*!.8!/#$!7-.?-0%!F04!5.*$!+,0!0!%,H$5!

%$/#.5! 077-.03#! :4,*?! S:0*/,/0/,+$! 4:-+$=4! /.! 044$44! /#$! $H/$*/! /.! F#,3#! /#$!

7-.?-0%! F04! ,%71$%$*/$5J! 8.11.F$5! I=! /$03#$-! ,*/$-+,$F4E! "#$! -$4:1/4! #0+$!

,*5,30/$5! /#0/! /#$! ,*/$-+$*/,.*4! F$-$! %.5$-0/$1=! P0I.:/! [\kQ! ,%71$%$*/$5E! 6*!

055,/,.*J! .*$! .8! /#$! %0,*! I0--,$-4! -$7.-/$5! F04! /#0/! /$03#$-4! #0+$! $H7-$44$5!

5,88,3:1/,$4!8,//,*?!1$44.*4!,*/.!/#$,-!/$03#,*?!43#$5:1$4!PU.4$3-0*4!$/!01EJ!@\\iQE!!

>.4/!.8!/#$4$!43#..1MI04$5!,*/$-+$*/,.*4!0,%$5!/.!7-$+$*/!5,0I$/$4!I=!$5:30/,*?!0*5!

7-.%./,*?!#$01/#=! $0/,*?!0*5!7#=4,301! 03/,+,/=! ,*! 43#..14E!'! 4,?*,8,30*/!*:%I$-!.8!

/#$4$!,*/$-+$*/,.*4!F$-$!4:33$448:11=!,%71$%$*/$5!,*!43#..14!0*5!4#.F$5!7-.%,4,*?!

-$4:1/4!,*!-$5:3,*?!/#$!-,4G4!803/.-4!.8!/=7$!@!5,0I$/$4E!X$+$-/#$1$44J!,*!.-5$-!/.!%0G$!

43#..1MI04$5! ,*/$-+$*/,.*4! 8.-! 5,0I$/$4! 7-$+$*/,.*!%.-$! $88$3/,+$J! 0*5! 4:4/0,*0I1$J!

0*5! ,*M5$7/#! :*5$-4/0*5,*?! .8! /#$! I0--,$-4! 0*5! 803,1,/0/.-4! .8! /#$4$! 7-.?-0%4! 0-$!

*$3$440-=E! ".! 03#,$+$! /#,4! :*5$-4/0*5,*?J! /#$-$! ,4! 05$S:0/$! $+,5$*3$! /#0/! 4:??$4/!

70-/,3,70/.-=!-$4$0-3#!077-.03#$4!F.:15!7-.+,5$!.7/,%01!-$4:1/4E!!

71?&>",!3)3>"!',8&">>,'")A%+&3*&43"#%!%+&>,%:%*!3'*&
!

"#,4!4$3/,.*!5$/0,14!/#$!-0/,.*01!I$#,*5!70-/,3,70/.-=!-$4$0-3#!077-.03#$4!/.!5,0I$/$4!

7-$+$*/,.*E! 6*! .-5$-! /.! ?$*$-0/$! /#$! I-.05$4/! ,%703/! .*! 5,0I$/$4J! 0305$%,3!



! AN!

-$4$0-3#$-4! 4#.:15! 70-/*$-! F,/#! 3.%%:*,/,$4! /.! /-0*410/$! 8,*5,*?4! 8-.%! 5,0I$/$4!

7-$+$*/,.*! 0*5! 3.*/-.1! -$4$0-3#! 4/:5,$4! /.! /#$! 7.7:10/,.*! P;$11J! @\&&QE! "#$-$! 0-$!

,*5$$5! /F.! %0D.-! 077-.03#$4! 8.-! 7-,%0-=! 7-$+$*/,.*! .8! /=7$! @! 5,0I$/$4J! F#,3#!

,*31:5$!0!7.7:10/,.*MI04$5!077-.03#!0*5!0!#,?#M-,4G!077-.03#E!"#$!7.7:10/,.*!I04$5!

077-.03#!0,%4! /.! -$5:3$!5,0I$/$4!-,4G!803/.-4!.+$-! /#$!$*/,-$!3.%%:*,/=J!F#,1$! /#$!

#,?#!-,4G!077-.03#!/0-?$/4!.*1=!,*5,+,5:014!F,/#!#,?#$4/!-,4G!.8!5$+$1.7,*?!5,0I$/$4!

PB,%%.*4!$/! 01EJ!&YY[QE!"#$!7.7:10/,.*MI04$5!077-.03#!#04!I$$*!.I4$-+$5! /.!#0+$!

I$//$-!.:/3.%$4!,*!/$-%4!.8!-$5:3,*?!/#$!,*3,5$*3$!.8!5,0I$/$4!/=7$!@!04!.77.4$5!/.!

/#$! #,?#M-,4G! 077-.03#E! >.-$.+$-J! 0%.*?! /#$! 7.7:10/,.*MI04$5! 077-.03#$4J!

3.%%:*,/=! 5$+$1.7%$*/! 4/-0/$?,$4J! F#,3#! 0-$! 5$8,*$5! 04! /#$! 077-.03#! /0G$*! /.!
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6*5,?$*.:4! 90*05,0*4! .*! 5,0I$/$4! 0*5! 5,0I$/$4! 7-$+$*/,.*! 7-.?-0%4E! "#:4J! 0!

O0-/,3,70/.-=! '3/,.*! U$4$0-3#! 7-.D$3/! F04! 3.*5:3/$5! /.! ,5$*/,8=! 4/-$*?/#4! 0*5!

I0--,$-4! 044.3,0/$5! F,/#! /#$! $88$3/,+$*$44! 0*5! /#$! $88,3,$*3=! .8! ,%71$%$*/0/,.*! .8!

5,0I$/$4!7-$+$*/,.*!0*5!/-$0/%$*/!7-.?-0%4!F,/#,*!/#$!9-$$!3.%%:*,/,$4E!6*!.-5$-!/.!

$*?0?$! 3.%%:*,/=! #$01/#! -$7-$4$*/0/,+$4! ,*/.! /#$! 5,88$-$*3$! 4/0?$4! .8! /#$! 7-.D$3/J!

F.-G4#.74! F$-$! #$15! /.! %:/:011=! $H3#0*?$! ,5$04J! G*.F1$5?$! 0*5! 4G,114! I$/F$$*!

>3K,11!-$4$0-3#$-4J!0*5!9WU4E!B.%$!.8!/#$!I0--,$-4!,5$*/,8,$5!F$-$!/#$!5,88$-$*3$!,*!

8..5! #0I,/4J! 8..5! 0*5! 3:1/:-01! I$1,$84! I$/F$$*! #$01/#! 30-$! 7-.8$44,.*014! 0*5! /#$!

3.%%:*,/=E! '*! ,%7.-/0*/! 8,*5,*?!F04! /#0/! /#$! %0D.-,/=! .8! /#$! 9-$$! I$1,$+$5! /#0/!



! DO!

! ,4! 5:$! /.!

2:-/#$-%.-$J! /#-.:?#.:/! /#,4!4/:5=J! /#$!*$$5! /.!$5:30/$!$1$%$*/0-=!43#..1!3#,15-$*!

.*! *:/-,/,.*! 0*5! #$01/#=! I$#0+,.:-4! F04! $H7-$44$5E! "#$! 4:33$44! ,*! ,5$*/,8=,*?!

I0--,$-4! 0*5! -$3.%%$*50/,.*4! 8.-! 5,0I$/$4! 7-$+$*/,.*! ,*! /#$!9-$$! 3.%%:*,/=!F04!

0//-,I:/$5! /.! /#$! 803/! /#0/! 3.%%:*,/=! %$%I$-4! 0*5! #$01/#! -$7-$4$*/0/,+$4! F$-$!

,*5:3/$5!,*/.!/#$!-$4$0-3#!03/,+,/,$4!0*5!F$-$!?,+$*!3.*/-.1!.+$-!/#$!-$4$0-3#!7-.D$3/!

P;.4/.*!$/!01EJ!@\&\QE!!

>.4/!.8!/#$!7-.?-0%4!5$+$1.7$5!8.-!6*5,?$*.:4!3.%%:*,/,$4!$%7#04,a$!/#$!3:1/:-01!

077-.7-,0/$*$44! .8! /#$! ,*/$-+$*/,.*4E! B,*3$! 5,$/0-=! 0*5! 1,8$4/=1$! #0I,/4! #0+$!

/-05,/,.*01!0*5!3:1/:-01!-$7-$4$*/0/,.*4J!/#$!3:1/:-01!-$1$+0*3=!.8!/#$!7-.?-0%4!710=4!0!

4,?*,8,30*/! -.1$!.*! /#$!.:/3.%$4E!B/:5,$4!#0+$!4#.F*!/#0/! /#$!7-$+01$*3$!.8! /=7$!@!

5,0I$/$4! ,4! .*! /#$! -,4$! 8.-! X0/,+$! W0F0,,0*4! PXWQ! 0*5! ./#$-! 703,8,3! 6410*5$-4E! '!

3.%%:*,/=! I04$5! 70-/,3,70/.-=! -$4$0-3#!F04! :4$5! /.! /-0*410/$!<,0I$/$4! O-$+$*/,.*!

O-.?-0%!A,8$4/=1$! 6*/$-+$*/,.*!P<OOMA6Q!,*/.!3.%%:*,/=!7-03/,3$E!2,+$!3.%%:*,/=!

,*+$4/,?0/.-4!01.*?4,5$!0*!0305$%,3!-$4$0-3#!/$0%!5$+$1.7$5!0*5!,%71$%$*/$5!0!&@!

F$$G!7,1./!4/:5=!/.!044$44!/#$!$88$3/,+$*$44!.8!/#$!3:1/:-011=!0507/$5!<OOMA6!*0%$5!

0!A,8$4/=1$!6*/$-+$*/,.*!POCA6QE!"#$!?.01!.8!OCA6!F04!/.!7-.%./$!F$,?#/!

1.44! ,*! ]! 3.%%:*,/,$4E! 'I.:/! @jY! X0/,+$! W0F0,,0*4! 0*5! O03,8,3! 6410*5$-4! F$-$!

$*-.11$5! ,*! /#$! 4/:5=J! 0*5! /#$! %$0*! F$,?#/! 1.44! F04! &E]! G?! 08/$-! &@! F$$G4E! "#$!

-$4:1/4! #0+$! 5$%.*4/-0/$5! /#0/! 0! 8:11=! $*?0?$5! 3.%%:*,/=! I04$5! 70-/,3,70/.-=!

-$4$0-3#! ,4!4:33$448:1! ,*! /-0*410/,*?!0!5,0I$/$4!7-$+$*/,.*!7-.?-0%!,*/.!0!3:1/:-011=!

-$1$+0*/! ,*/$-+$*/,.*!P>0:!$/!01EJ!@\&\QE!>.-$.+$-J!0!4/:5=!3.*5:3/$5!I=!;-.F*!$/!

01J!:4$5!0!3.%%:*,/=!I04$5!70-/,3,70/.-=!077-.03#!/.!/-0*410/$!/#$!.-,?,*01!<,0I$/$4!

O-$+$*/,.*! O-.?-0%! P<OOQ! /.! I$! 3:1/:-01! 0*5! 0?$! 077-.7-,0/$! 8.-! X.-/#$-*! O10,*4!

6*5,0*!s.:/#E!C+$-011J!j&!3.%%:*,/=!%$%I$-4!0?$5!&\!/.!^i!70-/,3,70/$5!/.!,5$*/,8=!

803,1,/0/.-4! 0*5! I0--,$-4! /.! #$01/#=! 5,$/! 0*5! $H$-3,4$! I$#0+,.:-4! ,*! 6*5,0*! =.:/#E!

U$3.%%$*50/,.*4! ,*31:5$5! ,*3.-7.-0/,*?! 3:1/:-011=! 077-.7-,0/$! 03/,+,/,$4! 4:3#! 04!

?0-5$*,*?J! 0*5! 50*3,*?! ,*/.! /#$! 7-.?-0%J! ,*3-$04,*?! 033$44! /.! #$01/#=! 8..54J! 0*5!

#0+,*?!,*/$-03/,+$J!#0*54M.*!03/,+,/=!8.-!#$01/#=!1,8$4/=1$4! ,*! /#$!<OO!1$44.*4!F#,1$!

:4,*?!?-.:7!8.-%0/!0*5!/-,I01!%$%I$-4!/.!5$1,+$-!/#$!1$44.*4J!0*5!$*3.:-0?$!#$01/#=!

I$#0+,.:-4!P;-.F*!$/!01EJ!@\&\QE!



! DQ!

71E&5"A*"<"5%&+)A''$+&43"#%!%+&>,%:%*!3'*&>,'9%)!&
!

6*! &YYZJ! /#$! N0#*0F0G$! B3#..14! .8! <,0I$/$4! O-$+$*/,.*! O-.D$3/! PNB<OOQ! F04!

5$+$1.7$5! /#-.:?#! 0! 3.%%:*,/=! I04$5! 70-/,3,70/.-=! 077-.03#E! N0#*0F0G$! ,4! 0!

P>.#0FGQ!3.%%:*,/=!.8!077-.H,%0/$1=!i\\\!7$.71$! 1.30/$5! ,*!0*!

:-I0*! $*+,-.*%$*/! *$0-!>.*/-$01J! 90*050E! ;04$1,*$! 4:-+$=4! I=! 80%,1=! 7#=4,3,0*4!

,5$*/,8,$5!/=7$!@!5,0I$/$4!04!0!3.%%.*!7-.I1$%E!6*!&Yi]J!&@!7$-3$*/!.8!05:1/4!0?$5!

Z]!/.!^Z!=$0-4!.15!#05!5.3:%$*/$5!/=7$!@!5,0I$/$4_!/#,4!-$7-$4$*/4!/F,3$!/#$!-0/$!.8!

/#$!?$*$-01!7.7:10/,.*!.8! /#$!40%$!0?$! P>.*/.:-!m!>030:10=J!&Yi]J!&YiiQE!"#.4$!

F,/#!/=7$!@!5,0I$/$4!#05!014.!4,H!/,%$4!/#$!-0/$4!.8!3.%71,30/,.*4!/#0*!/#.4$!%0/3#$5!

8.-!0?$!0*5!4$H!I:/!F,/#.:/!5,0I$/$4!P>.*/.:-!$/!01EJ!&YiYQE!"#$-$8.-$J!7-$4$*/0/,.*4!

F$-$!%05$! /.! /#$! 3.%%:*,/=! /.! ,*8.-%! /#$%! .8! /#$! -$4$0-3#! -$4:1/4! 0*5! /.! %0G$!

-$3.%%$*50/,.*4!/.!7-.%./$!#$01/#=!$0/,*?!0*5!7#=4,301!03/,+,/=!P>030:10=J!&YY&QE!

"#,4! %0-G$5! /#$! ,*,/,01! 7#04$! .8! %.I,1,a,*?! /#$! 3.%%:*,/=! /.! 7-$+$*/! /=7$! @!

5,0I$/$4J!F#,3#!1$5!/.!0*!,*+,/0/,.*!8-.%!3.%%:*,/=!1$05$-4!/.!80%,1=!7#=4,3,0*4!/.!

! .8! 5,0I$/$4E! "#$! 80%,1=! 7#=4,3,0*4!

4:I4$S:$*/1=! ,*+,/$5!0305$%,3! -$4$0-3#$-4! /.! D.,*! /#$! /$0%! 8.-! /#$!5$+$1.7%$*/!.8!

NB<OO! P;,44$/! $/! 01EJ! @\\ZQE! "#-.:?#! 0! 3.%%:*,/=! I04$5! 70-/,3,70/.-=! -$4$0-3#!

077-.03#J!:4,*?!/#$!$H7$-/,4$!.8!I./#!3.%%:*,/=!%$%I$-4!0*5!0305$%,3!-$4$0-3#$-4J!

NB<OO!F04! 8.:*5$5! ,*!&YYZ! PO./+,*!$/! 01EJ!@\\jQE!'!9.%%:*,/=!'5+,4.-=!;.0-5!

P9';Q! .8! +.1:*/$$-4! 8-.%! /#$! #$01/#J! $5:30/,.*01J! 7.1,/,301J! -$3-$0/,.*01J! 4.3,01J!

47,-,/:01J!$3.*.%,3!4$3/,.*4!.8!N0#*0F0G$J!F04!8.-%:10/$5!P>030:10=!$/!01EJ!&YYYQE!

C/#$-!3.%%:*,/=!.-?0*,a0/,.*4!4:3#!04!/#$!1.301!#.47,/01J!$5:30/,.*!4=4/$%!0*5!/#$!

#$01/#!0*5!3.%%:*,/=! 4$-+,3$4! 4=4/$%!F$-$!014.!4/0G$#.15$-4! .8!NB<OOE!"#-.:?#!

9';J!/#$!3.%%:*,/=!F04!0!8:11!70-/*$-! ,*! /#$!7-.D$3/_! ,/!70-/,3,70/$5!,*!5$+$1.7,*?!

/#$! ?.01! 0*5! .ID$3/,+$4J! 710**,*?! 0*5! ,%71$%$*/,*?! /#$! ,*/$-+$*/,.*4! 0*5!

$+01:0/,.*4J! .:/1,*,*?! /#$!.I1,?0/,.*4!.8! -$4$0-3#$-4! 0*5! 3.%%:*,/=! ,*! /#$! 3.5$!.8!

-$4$0-3#! $/#,34J! 3.11$3/,*?! 0*5! ,*/$-7-$/,*?! 50/0J! -$+,$F,*?! 10=! 0*5! 43,$*/,8,3!

7:I1,30/,.*4J! 0*5! 5,44$%,*0/,*?! -$4:1/4! /.! 3.%%:*,/=! 0*5! /.! /#$! ?$*$-01! 7:I1,3!

P>030:10=! $/! 01EJ! &YYYQE!"#$!7-.D$3/4! 1$5!I=!NB<OO!*./!.*1=! $*?0?$5!3.%%:*,/=!

%$%I$-4! ,*/.!7-.%./,*?!#$01/#=! 1,8$4/=1$! 8.-! /#$! 3.%%:*,/=J! I:/! ,/! 014.!%.I,1,a$5!

/#$!3.%%:*,/=!/.!.I/0,*!8:*5,*?!/.!3.*5:3/!8:/:-$!-$4$0-3#E!"#$!,*+.1+$%$*/!.8!/#$!



! DL!

3.%%:*,/=! 4,?*,8,30*/1=! #$17$5! /#$! 4:4/0,*0I,1,/=! .8! /#$! ,*/$-+$*/,.*4! %0G,*?!

NB<OO!.*$!.8!/#$!1.*?$4/!104/,*?!5,0I$/$4!7-$+$*/,.*!,*,/,0/,+$4!,*!/#$!F.-15E!

"#$! NB<OO! ,*/$-+$*/,.*4! 0,%! /.! ,*3-$04$! G*.F1$5?$! 0*5! 3#0*?$! /#$! 7#=4,301!

$*+,-.*%$*/!0*5!4.3,01!*.-%4!.8!/#$!43#..14!0*5!3.%%:*,/=!I=!7-.%./,*?!#$01/#=!

$0/,*?!0*5!03/,+$!1,8$4/=1$4!F,/#!/#$!1.*?!/$-%!?.01!.8!7-$+$*/,*?!.I$4,/=!0*5!5,0I$/$4!

0%.*?! /#$! 7.7:10/,.*! P>030:10=! $/! 01EJ! &YYYQE! 6*/$-+$*/,.*4! 0-$! 0/!

,*5,+,5:01J! 80%,1=! 0*5! 3.%%:*,/=! 1$+$1! 0*5! /#$=! ,*31:5$! 0! 31044-..%MI04$5!#$01/#!

$5:30/,.*! 3:--,3:1:%! 8.-! ?-05$4! &! /.! ^J! 0! *:/-,/,.*! 0*5! F$11*$44! 7.1,3=! I0**,*?!

:*#$01/#=! 8..5! 0*5!7-.%./,*?!#$01/#=! 8..5!3#.,3$4J! 0*5!./#$-! 03/,+,/,$4! 3-$0/,*?!0!

4:77.-/,+$! $*+,-.*%$*/! ,*! /#$! 3.%%:*,/=! 0*5! $3.1.?,301! 3.%%:*,/=! 3#0*?$4! /.!

$*0I1$!#$01/#=!I$#0+,.:-!P90-?.!$/!01EJ!@\\jQE!!

"#$!31044-..%!I04$5!#$01/#!$5:30/,.*!3:--,3:1:%!F04!5$+$1.7$5!8-.%!&YYZ!/.!&YY[J!

I=!/#$!N0/$-,!>$%.-,01!W.47,/01!9$*/$-!PN>W9QJ!,*!3.*D:*3/,.*!F,/#!NB<OO!0*5!

/#$!N0#*0F0G$!)5:30/,.*!9$*/$-E!6*!N0#*0F0G$J!/#$!%0D.-,/=!.8!$1$%$*/0-=!43#..1!

3#,15-$*! -$3$,+$! /#$,-! $5:30/,.*! ,*! 3.%%:*,/=! 43#..14! -:*! I=! /#$! N0#*0F0G$!

)5:30/,.*! 9$*/$-E! "#$! %0D.-,/=! .8! /$03#$-4! ,*! /#$! $1$%$*/0-=! 43#..14! 0-$!

N0* 8-.%! /#$! 3.%%:*,/=E! "#$! 3:--,3:1:%! 3.*4,4/4! .8! /#-$$! :*,/4(! &Q!

*:/-,/,.*_!@Q!8,/*$44!0*5!jQ!1,8$4/=1$4!0*5!5,0I$/$4J!5,+,5$5!,*/.!&\J!8.-/=M8,+$!%,*:/$!

1$44.*4!8.-!$03#!.8!?-05$4!&!/#-.:?#!^E!!

"#-.:?#.:/! /#$!&^!=$0-4!.8! /#$! ,%71$%$*/0/,.*!.8! /#$!#$01/#!$5:30/,.*!3:--,3:1:%J!

4 04!70-/!.8! /#$!3.%7-$#$*4,+$!

$+01:0/,.*4!.8!/#$!43#..1MI04$5!,*/$-+$*/,.*!7-.?-0%E!>.-$.+$-J!,*!/#$!$0-1=!=$0-4!.8!

,%71$%$*/0/,.*J!/$03#$-4!F$-$!,*/$-+,$F$5!/.!1$0-*!%.-$!0I.:/!/#$,-!7$-47$3/,+$!.*!

/#$! 3:--,3:1:%! P90-?.! $/! 01EJ! @\\^QE! "$03#$-4! /0:?#/! /#$! 3:--,3:1:%! /.! +0-=,*?!

5$?-$$4J!0*5!/#$!*:%I$-!.8!/,%$4!/#0/!3#,15-$*!F$-$!/0:?#/!4$3/,.*4!.8!/#$!3:--,3:1:%!

F04! I04$5! .*! /#$! $H/$*/! /.! F#,3#! /$03#$-4! 0771,$5! /#$,-! -.1$! 04! #$01/#! $5:30/,.*!

3:--,3:1:%! /$03#$-4E! 2:-/#$-%.-$J! /$03#$-4! -$7.-/$5! %0D.-! I0--,$-4! 0/! .-?0*,a0/,.*!

0*5!7$-4.*01!1$+$14E!6*!055,/,.*J!4/:5,$4!#0+$!4#.F*!/#0/!NB<OO!#05!4.%$!4:33$44$4!

,*! -$5:3,*?! -,4G! 803/.-4! 8.-! /=7$! @M5,0I$/$4! ,*! /#$! 8,-4/! /#-$$! =$0-4! .8! /#$!

,%71$%$*/0/,.*_!#.F$+$-J!/#$!I$*$8,/4!F$-$!*./!%0,*/0,*$5!.+$-!0!7$-,.5!.8!i!=$0-4E!



! DP!

6*! 803/J! ,*! =$0-4! &YYZM&YY^J! /#$-$! F$-$! 4.%$! 7.4,/,+$! $88$3/4! .8! /#$! 7-.?-0%! .*!

4G,*8.15!/#,3G*$44J!I:/!*.!4,?*,8,30*/!$88$3/4!F$-$!.I4$-+$5!.*!;>6J!7#=4,301!03/,+,/=!

0*5! 5,$/E! 2-.%! &YYZ! /.! &YYYJ! 7#=4,301! 03/,+,/=J! 8,/*$44! 0*5! /$1$+,4,.*! F0/3#,*?!

4#.F$5!80+.-0I1$!/-$*54!I:/!/#$=!F$-$!*./!4:4/0,*$5!,*!@\\@E!X$+$-/#$1$44J!/#$-$!F04!

0! -$5:3/,.*! ,*! #,?#! 80/J! 0*5! #,?#! 4:?0-! 8..5! 3.*4:%7/,.*! PO0-05,4! $/! 01EJ! @\\]_!

R,%$*$a! $/! 01EJ! @\\j_! >030:10=! $/! 01EJ! &YY[QE! <:$! /.! 03/,+$! ,*+.1+$%$*/! .8!

3.%%:*,/=!%$%I$-4!0*5!/#$!70-/,3,70/.-=!-$4$0-3#!077-.03#!05.7/$5!I=!/#$!7-.D$3/J!

/#$!3:--,3:1:%!3.*/,*:$4!/.!I$!,%71$%$*/$5!I:/!*.!8.11.F!:7!#04!I$$*!3.*5:3/$5!/.!

5$/$-%,*$! ,8! /#$-$! 0-$! 0*=! ,44:$4! F,/#! /#$! ,*/$-+$*/,.*E! '14.J! /#$! ,%7.-/0*3$! .8!

#0+,*?! 70-$*/4! 04! F$11! 04! /$03#$-4! 0*5! 3.%%:*,/=! %$%I$-4! /.! 70-/,3,70/$! ,*! /#$!

$+01:0/,.*! .8! 43#..1MI04$5! 7-.?-0%4! #04! I$$*! $4/0I1,4#$5! P>0/#$F4! $/! 01EJ! @\&\_!

90-5.*!$/!01EJ!@\\Y_!N#:*/,!$/!01EJ!@\\i_!W.4,?!$/!01EJ!&YYi_!>3N$*a,$!$/!01EJ!&YYiQE!

7102&+.//",8&
!

<,0I$/$4! 7-$+$*/,.*! 7-.?-0%4! $,/#$-! 43#..1MI04$5! 0*5`.-! 3.%%:*,/=MI04$5! #0+$!

4#.F*! 7-.%,4,*?! -$4:1/4! ,*! 7.4,/,+$1=! 088$3/,*?! #$01/#! I$#0+,.:-4J! ,*3-$04,*?!

7#=4,301!03/,+,/=J!0*5!,%7-.+,*?!5,$/0-=!#0I,/4E!6*!3.%%:*,/=MI04$5!7-.?-0%4!F#$-$!

/#$!3.%%:*,/=!,4!03/,+$1=!$*?0?$5!,*!/#$!5$+$1.7%$*/!.8!,*/$-+$*/,.*4J!/#$!7-.?-0%4!

0-$! 4#.F*! /.! I$! %.-$! 4:4/0,*0I1$E! X$+$-/#$1$44J! /#$! 5:-0/,.*! .8! /#$! %0D.-,/=! .8!

5,0I$/$4! 7-$+$*/,.*! 7-.?-0%4! -$7.-/$5! ,*! /#$! 1,/$-0/:-$! F$-$! 4#.-/J! 1,%,/,*?! /#$!

044$44%$*/!.8!/#$!1.*?M/$-%!.:/3.%$4!.8!4:3#!,*/$-+$*/,.*4E!

<$47,/$! /#$! ,*3-$04,*?! *:%I$-! .8! 5,0I$/$4! 7-$+$*/,.*! 7-.?-0%4! 0+0,10I1$! 8.-!

6*5,?$*.:4!7$.71$!%0*=!0-$! $,/#$-!5$43-,7/,+$!F,/#!*.! -$7.-/$5! $+01:0/,.*4J! .-! /#$!

.:/3.%$4!$+01:0/$5!0-$!.*1=!I,.%$/-,301!%$04:-$4E!"#$-$!,4!4/,11!0!?07!,*!G*.F1$5?$!

.*! :*5$-4/0*5,*?! /#$! 803/.-4! /#0/! 3.*/-,I:/$5! .-! #,*5$-$5! 4:33$44! .8! 1.*?M/$-%!

5,0I$/$4! 7-$+$*/,.*! 7-.?-0%4! ,*! 6*5,?$*.:4! 3.%%:*,/,$4E! 6*! /#$! $0-1=! 4/0?$4! .8!

NB<OO! ,%71$%$*/0/,.*J! $+01:0/,.*4! .*! I,.%$/-,3! %$04:-$4! F$-$! .I/0,*$5! 8-.%!

3#,15-$*! ,*! ?-05$4! &M^J! 0*5! ! /#$! 43#..1MI04$5! 3:--,3:1:%!

F$-$!044$44$5E!W.F$+$-J!/#$-$!,4!0!*$$5!8.-!%.-$!-$3$*/!$+01:0/,.*E!6*!/#,4!/#$4,4J!/#$!

43#..1MI04$5! $5:30/,.*! 3:--,3:1:%J! F#,3#! F04! 5$+$1.7$5! 8,8/$$*! =$0-4! 0?.! I=!

NB<OOJ! /#$! 1.301! #.47,/01! 0*5! $5:30/,.*! 3$*/$-J! F04! $H0%,*$5! /.! 7-.+,5$! 0*!



! DM!

:*5$-4/0*5,*?!.8!/#$!803/.-4!/#0/!088$3/$5!/#$!4:33$44!.8!/#,4!1.*?M/$-%!43#..1MI04$5!

#$01/#!$5:30/,.*!3:--,3:1:%E!!

"#$!-$4$0-3#!S:$4/,.*4!/#0/!F$-$!055-$44$5!,*!/#,4!4/:5=!F$-$(!

&Q! W.F! F04! /#$! N0/$-,! >$%.-,01! W.47,/01! 9$*/$-! #$01/#! $5:30/,.*! 3:--,3:1:%!

5$1,+$-$5!,*!=$0-4!@\&\M@\&&!0*5!@\&&M@\&@_!0*5!!

@Q!L#0/! 0-$! /#$! I0--,$-4! 0*5! 4/-$*?/#4! .8! /#$! 3:--,3:1:%! 8-.%! /#$! 7$-47$3/,+$4! .8!

/$03#$-4J!3:--,3:1:%!0:/#.-4J!70-$*/4J!0*5!43#..1!7-,*3,7014E!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! DN!

@12&/%!A'4+&

@10&+!.48&4%+36*&
!

"#$!4/:5=!05.7/$5!0!%,H$5!%$/#.54!5$4,?*!F,/#!0!S:01,/0/,+$!5$43-,7/,+$!3.%7.*$*/!

3.%I,*$5!F,/#!3-.44M4$3/,.*01!4:-+$=E!"#$!S:0*/,/0/,+$!4$3/,.*!F04!055-$44$5!7-,.-!

/.!/#$!S:01,/0/,+$!7.-/,.*E!"#$!-$4:1/4!.8!/#$!S:0*/,/0/,+$!7.-/,.*!F$-$!:4$5!/.!4$1$3/!

70-/,3,70*/4!04!F$11!04!/.!044,4/!,*!5$+$1.7,*?!S:$4/,.*4!8.-!/#$!S:01,/0/,+$!3.%7.*$*/!

.8!/#$!4/:5=E!O1$04$!-$8$-!/.!077$*5,H!@!8.-!4/:5=!5$4,?*E!"#$!077-.03#!/0G$*!I=!/#,4!

4/:5=! F04! 0! 3.%%:*,/=MI04$5! 70-/,3,70/.-=! -$4$0-3#! 077-.03#E! 6*! &YYZJ! /#$!

N0#*0F0G$!B3#..14!<,0I$/$4!O-$+$*/,.*!O-.D$3/!PNB<OOQ!F04!5$+$1.7$5!/#-.:?#!0!

3.%%:*,/=MI04$5!70-/,3,70/.-=!077-.03#E!O1$04$!4$$!077$*5,H!j!8.-!/#$!70-/,3,70/.-=!

077-.03#E!"#$!5,44$%,*0/,.*!.8!-$4:1/4!8-.%!I04$1,*$!4/:5,$4! %05$!/#$!

3.%%:*,/=! 0F0-$! .8! /#$! #,?#! 7-$+01$*3$! .8! /=7$! @! 5,0I$/$4! 0*5! ,/4! 3.%71,30/,.*4!

0%.*?! 7.7:10/,.*E! "#,4! 0F0-$*$44! 1$5! /.! /#$! 3.%%:*,/=!

$*?0?$%$*/! 0*5! 03/,+$! 70-/,3,70/,.*! ,*! /0G,*?! 03/,.*4! /.! -$5:3$! 5,0I$/$4! 8.-! 8:/:-$!

?$*$-0/,.*4E!"#$-$8.-$J!/#$!3.%%:*,/=!$*?0?$5!,*!/#$!8.-%0/,.*!.8!NB<OO!F,/#!/#$!

044,4/0*3$!.8!0305$%,3!0*5!3.%%:*,/=! -$4$0-3#$-4E!'!9.%%:*,/=!'5+,4.-=!;.0-5!

P9';Q! .8! +.1:*/$$-4! 8-.%! /#$! #$01/#J! $5:30/,.*01J! 7.1,/,301J! -$3-$0/,.*01J! 4.3,01J!

47,-,/:01J!$3.*.%,3J!0*5!0305$%,3!4/088!F04!8.-%$5!P>030:10=!$/!01EJ!&YYYQE!6*! /#,4!

4/:5=J!/#$!3.%%:*,/=!.8!N0#*0F0G$!F04!0!8:11!70-/*$-_!,/!70-/,3,70/$5!,*!5$+$1.7,*?!

/#$!?.01!0*5!.ID$3/,+$4J!3.11$3/,*?!0*5!,*/$-7-$/,*?!50/0J!0*5!5,44$%,*0/,*?!-$4:1/4!/.!

/#$!F,5$-!3.%%:*,/=!0*5!/.!/#$!?$*$-01!7:I1,3!P>030:10=!$/!01EJ!&YYYQE!!

"#$! ,*,/,01! 7-.7.401! 8.-! /#,4! 7-.D$3/! 30%$! 8-.%! 3.%%:*,/=! %$%I$-4! F#.! 0-$!

%$%I$-4! .8! /#$! NB<OO! -$4$0-3#! /$0%E! "#$! 3.%%:*,/=! F0*/$5! /.! $+01:0/$! /#$!

3:--,3:1:%!,%71$%$*/0/,.*!0*5!5$1,+$-=!-0/$4J!/#$!077-.7-,0/$*$44!.8!/#$!3.*/$*/J!0*5!

/#$!I0--,$-4!0*5!803,1,/0/.-4!.8!/#$!3:--,3:1:%E!"#$!:1/,%0/$!?.014!F$-$!/.!,%7-.+$!/#$!

3:--,3:1:%! 0*5! ,/4! 5$1,+$-=! 8.-! 8:/:-$! $1$%$*/0-=! 43#..1! 4/:5$*/4E! 6*! /#,4! 304$! /#$!

3.%%:*,/=!-$S:$4/$5!/#$!044,4/0*3$!.8!0305$%,3!-$4$0-3#$-4!,*!.-5$-!/.!7-.3$$5!F,/#!

/#$! 7-.D$3/E! "#,4! 4/:5=! -$S:,-$5! /#$! $H7$-/,4$! .8! I./#! 0305$%,3! -$4$0-3#$-4! 0*5!

3.%%:*,/=!%$%I$-4_! /#$! -$4$0-3#$-4! 044,4/$5! ,*! 5$+$1.7,*?! /..14J! 3.11$3/,*?! 50/0J!

0*5! 0*01=a,*?! /#$! 8,*5,*?4J! 0*5! /#$! 3.%%:*,/=!%$%I$-4! 3.*/-,I:/$5! I=! 03S:,-,*?!



! OB!

8:*5,*?J! 7-.+,5,*?! +01:0I1$! ,*4,?#/4! 8-.%! /#$,-! 7-$+,.:4! $H7$-,$*3$4! F,/#! NB<OO!

0*5!/#$!5$+$1.7%$*/!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%J!04!F$11!04!,*/$-7-$/0/,.*!0*5!

5,44$%,*0/,.*!.8!/#$!8,*5,*?4E!

'11! -$4$0-3#$-4! 3.*5:3/,*?! 70-/,3,70/.-=! -$4$0-3#! ,*! N0#*0F0G$! /#-.:?#! NB<OO!

#0+$! /.! 05#$-$! /.! /#$! NB<OO! 9.5$! .8! U$4$0-3#! )/#,34! PFFFEG4577E.-?QE!

U$4$0-3#$-4! #0+$! /.! .I/0,*! 077-.+01! 8-.%! /#$! 3.%%:*,/=! 05+,4.-=! I.0-5J! /#$!

NB<OO!-$4$0-3#! /$0%! /#0/!3.*4,4/4!.8!0305$%,3!0*5!3.%%:*,/=!%$%I$-4J!0*5! /#$!

N0#*0F0G$! 3.%I,*$5! 43#..14! 3.%%,//$$! P/#$! 43#..1! I.0-5! ,*! N0#*0F0G$QE!

U$4$0-3#$-4! 7-,.-! /.! 0771=,*?! 8.-! $/#,301! 077-.+01! 8-.%! /#$! 077-.7-,0/$! :*,+$-4,/=!

#0+$! /.! $*4:-$! /#0/! /#$! 7-.D$3/!F,11! I$*$8,/! /#$! 3.%%:*,/=J! 0*5! I:,15! 30703,/=! 8.-!

3.%%:*,/=!%$%I$-4E!"#$=!#0+$! /.!F.-G! ,*!70-/*$-4#,7!F,/#! 3.%%:*,/=!%$%I$-4!

8.-! 3.*5:3/,*?! /#$! -$4$0-3#! 7-.D$3/J! 3.11$3/,*?! 50/0J! ,*/$-7-$/,*?! 0*5! 0*01=a,*?! /#$!

8,*5,*?4J! 0*5! 5,44$%,*0/,*?! /#$! -$4:1/4! I03G! /.! /#$! 3.%%:*,/=! 7-,.-! /.! $H/$-*01!

5,44$%,*0/,.*E!"#,4!3.5$!.8!$/#,34!F04!05#$-$5!/.!/#-.:?#.:/!/#,4!/#$4,4!7-.D$3/E!!

@"!"!#,4(+&%./A&60#
!

"#$! /#-$$!%0,*!4/0G$#.15$-4! /#0/!F$-$! ,*+.1+$5!F,/#! /#,4!7-.D$3/! ,*31:5$5!NB<OOJ!

N0/$-,!>$%.-,01!W.47,/01!9$*/$-!PN>W9Q!0*5!N0#*0F0G$!)5:30/,.*!9$*/$-!PN)9QE!

NB<OO!F04!3.%7-,4$5!.8!/#$!9.%%:*,/=!'5+,4.-=!;.0-5!P9';QJ!0*5!/#$!NB<OO!

-$4$0-3#! /$0%E! "#$4$! ?-.:74! 7-.+,5$5! 8$$5I03G! 0*5! -$3.%%$*50/,.*4! 5:-,*?! 011!

4/0?$4! .8! /#$! 7-.D$3/E! '! 3$-/,8,30/$! .8! 077-.+01! 8-.%! 9';! 04! F$11! 04! >3K,11!

r*,+$-4,/=!U$+,$F!)/#,34!;.0-5!PU);Q!F04!.I/0,*$5E!!

r7.*!077-.+01!.8! /#$!7-.D$3/! 8-.%!>3K,11!U);J!9';J! /#$!NB<OO! -$4$0-3#! /$0%J!

N)9J!0*5!N>W9J!0!#$01/#!$5:30/,.*!3:--,3:1:%!$+01:0/,.*!-$4$0-3#!3.%%,//$$!F04!

8.-%$5E! "#,4! $+01:0/,.*! -$4$0-3#! 3.%%,//$$! F04! ,*+.1+$5! 5,-$3/1=! /#-.:?#.:/! 011!

4/0?$4!.8! /#$!4/:5=E!"#$!3.%%,//$$!3.*4,4/$5!.8!0!*:/-,/,.*,4/J! 0!*:-4$J!0! /$03#$-J!0!

8.-%$-! 43#..1!7-,*3,701J! 0! 3.%%:*,/=! -$4$0-3#$-J! 0*5!0*!0305$%,3! -$4$0-3#$-E! "#$!

0305$%,3! -$4$0-3#$-! ,*! /#,4! 4/:5=! F04! /#$! 0:/#.-! P>B3! 30*5,50/$QE! 9';! 0*5! /#$!

-$4$0-3#!/$0%!#0+$!077-.+$5!/#$!,*+.1+$%$*/!.8!011!%$%I$-4!,*!/#,4!3.%%,//$$E!"#$!

*:-4$! 0*5! *:/-,/,.*,4/! F$-$! -$7-$4$*/0/,+$4! 8-.%! /#$! N0/$-,! >$%.-,01! W.47,/01!

9$*/$-J!0*5!F$-$!,*+.1+$5!,*!5$+$1.7,*?!/#$!#$01/#!$5:30/,.*!3:--,3:1:%!,*!/#$!=$0-4!



! OC!

&YYZM&YY[J!#$*3$! /#$,-! 3.*/-,I:/,.*4! ,*!$+01:0/,*?! /#$!3:--,3:1:%!F04!*$$5$5J!0*5!

*$3$440-=E!"#$! 8.-%$-! #,?#! 43#..1! 7-,*3,701! ,4! /#$! 3.%%:*,/=! 1$05! ,*+$4/,?0/.-! .8!

/#,4!7-.D$3/_!#,4! ,*+.1+$%$*/! ,*! /#$!3.%%,//$$!F04!3-:3,01!04!#$!#04!I$$*! ,*+.1+$5!

F,/#!NB<OO! 4,*3$!&YYZJ! 0*5!5:-,*?!&YYZM@\\^!#$!F04! -$47.*4,I1$! 8.-! /#$!.+$-011!

NB<OO!3.%%:*,/=!%.I,1,a0/,.*E!W$!014.!03S:,-$5! /#$! 8:*5,*?! 8.-! /#,4! 4/:5=! 8-.%!

/#$! 'I.-,?,*01! <,0I$/$4! 6*,/,0/,+$! .8! W$01/#! 90*050E! "#$! 70-/,3,70/,.*! .8! 0*./#$-!

3.%%:*,/=!-$4$0-3#$-!F#.!,4!I./#!0!%$%I$-!.8!9';!0*5!3:--$*/1=!:*5$-/0G,*?!#$-!

O#<!0/!>3K,11!r*,+$-4,/=!,*!/#$!803:1/=!.8!)5:30/,.*!F04!G$=E!B#$!7-.+,5$5!,*4,?#/4!

.*!/#$!-$4$0-3#!7-.3$44$4!/#0/!/..G!7103$!F,/#,*!/#$!3.%%:*,/=J!0*5!044,4/$5!,*!/#$!

5$+$1.7%$*/!.8!3:1/:-011=!077-.7-,0/$!/..14E!6*!055,/,.*J!%.4/!.8!/#$!%$%I$-4!.8!/#,4!

3.%%,//$$J!0*5!011!%$%I$-4!.8!/#$!3.%I,*$5!43#..1!3.%%,//$$!F$-$!70-$*/4_!#$*3$!

/#$,-! 7$-47$3/,+$4! F$-$! /0G$*! ,*/.! 033.:*/! F#,1$! 5$+$1.7,*?! /#,4! -$4$0-3#! 7-.D$3/E!

"#$!#$01/#!$5:30/,.*!3:--,3:1:%!$+01:0/,.*!3.%%,//$$!%$%I$-4!F$-$!,*+.1+$5!,*!011!

4/0?$4!.8!/#$!-$4$0-3#!8-.%!/#$!5$+$1.7%$*/!.8!.ID$3/,+$4!/.!/#$!5,44$%,*0/,.*!.8!/#$!

8,*5,*?4E!!

@17&+%!!3*6&"*4&>",!3)3>"*!+&
!

"#$! N0#*0F0G$!>.#0FG! "$--,/.-=! ,4! 0! /-05,/,.*011=! 6-.S:.,0*M47$0G,*?!>.#0FG!

*0/,.*! 1.30/$5! .*! /#$! 4.:/#! 4#.-$! .8! /#$! B/E! A0F-$*3$! U,+$-! ,*! T:$I$3J! 90*050J!

077-.H,%0/$1=! @\G%! 8-.%!>.*/-$01E! "#$! /./01! 0-$0! .8!N0#*0F0G$! ,4! ZiE\]! 4S:0-$!

G,1.%$/$-4E!'I.:/!iJ\\\!7$.71$!1,+$!.*!/#$!/$--,/.-=!F,/#!0!4,?*,8,30*/!*:%I$-!1,+,*?!

.88! /#$! /$--,/.-=E! "#$! %0,*! 10*?:0?$4! 47.G$*! ,*! N0#*0F0G$! 0-$! )*?1,4#! 0*5!

>.#0FGE!!

"#$! 7.7:10/,.*! 8.-! /#,4! 4/:5=! ,*31:5$5! /$03#$-4J! 70-$*/4J! 3:--,3:1:%! 0:/#.-4! 0*5!

43#..1! 05%,*,4/-0/.-4E! 9:--,3:1:%! 0:/#.-4! 3.*4,4/$5! .8! 70-/,3,70*/4! F#.! F$-$!

,*+.1+$5! ,*!5$+$1.7,*?! /#$!#$01/#!$5:30/,.*!3:--,3:1:%!/#-.:?#.:/! /#$!=$0-4!&YYZM

&YY[_!/#$=!,*31:5$5!/F.!*:-4$4!0*5!0!*:/-,/,.*,4/E!"$03#$-4!F#.!F$-$!-$47.*4,I1$!,*!

,%71$%$*/,*?! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! 0/! /#$! /F.! 5$4,?*0/$5! $1$%$*/0-=!

43#..14!F$-$!,*+,/$5!/.!70-/,3,70/$!,*!/#$!4/:5=E!"#$-$!F$-$!*.!$H31:4,.*4!,*!-$?0-54!

/.! ?$*5$-J! 0*5! 0?$E! X$+$-/#$1$44J! 4,*3$! /#$! /01G,*?! 3,-31$4! 0*5! 4$%,M4/-:3/:-$5!



! OA!

,*/$-+,$F4!F$-$!3.*5:3/$5!0*5!0*01=a$5!,*!)*?1,4#J!$1,?,I,1,/=!F04!1,%,/$5!/.!7$.71$!

0I1$!/.!47$0G!)*?1,4#E!!

'*!05%,*,4/-0/.-!8-.%!$03#!43#..1!F04!,*+,/$5!/.!70-/,3,70/$!,*!/#,4!4/:5=E!O0-$*/4!.8!

4/:5$*/4! $H7.4$5! /.! /#$! 3:--,3:1:%! F$-$! ,*+,/$5! /.! 70-/,3,70/$! ,*! /#$! 4/:5=E! "#$!

$H31:4,.*!3-,/$-,0!8.-!70-$*/4!,*31:5$5!70-$*/4!F#.!F$-$!*./!5,-$3/1=!,*+.1+$5!,*!/#$!

!50,1=!1,8$J!.-!F$-$!/#$%4$1+$4!#.15,*?!0!7.4,/,.*!0/!43#..1!4:3#!04!I$,*?!0!

/$03#$-E!!

@1@&F."*!3!"!3:%&/%!A'4+&

@"@"!#1(4(#?.//&-42.)#
!

T:$4/,.**0,-$4!F$-$!5,4/-,I:/$5!/.!31044-..%!/$03#$-4!F#.!F$-$!-$47.*4,I1$!/.!/$03#!

/#$!#$01/#!$5:30/,.*!3:--,3:1:%! ,*!=$0-4!@\&\M@\&&J!0*5!@\&&M@\&@!0/!N0#*0F0G$!

$1$%$*/0-=!43#..14(!/#$!N0/$-,!0*5!N0-.*#,0*.*#*#0!$1$%$*/0-=!43#..14!F,/#!0!D.,*/!

7.7:10/,.*! .8! Zj\! 3#,15-$*! ,*! ?-05$4! &M^E! <:$! /.! /#$! 70-/,3,70/.-=! *0/:-$! .8! /#$!

7-.D$3/J! 0*5! /#$! 03/,+$! ,*+.1+$%$*/! .8! 3.%%:*,/=! %$%I$-4J! /#$! 8.-%$-! 43#..1!

7-,*3,701! 044,4/$5! ,*! .I/0,*,*?! 7$-%,44,.*! /.! 05%,*,4/$-! /#$! S:$4/,.**0,-$E! "#$!

3.%%:*,/=!-$4$0-3#$-!0*5!/#$!>B3!30*5,50/$!D.,*/1=!05%,*,4/$-$5!/#$!S:$4/,.**0,-$!

0*5!/#$!3.*4$*/!8.-%4!/.!/#$!/$03#$-4E!"#$!7-$4$*3$!.8!/#$!3.%%:*,/=!-$4$0-3#$-!F04!

,*31:5$5!01.*?4,5$!/#$!0305$%,3!-$4$0-3#$-!/.!4,?*,8,30*/1=!$*#0*3$!/#$!-$47.*4$!-0/$!

0*5! /#$! $*?0?$%$*/! .8! 70-/,3,70*/4E! 6*8.-%0/,.*!F04! ?0/#$-$5! .*! /#$! 8-$S:$*3=!.8!

3:--,3:1:%! 5$1,+$-=J! *:%I$-! .8! 1$44.*4! /0:?#/J! *:%I$-! .8! /$03#$-4! F#.! #0+$!

5$1,+$-$5! /#$! 3:--,3:1:%! 0*5! /#$! *:%I$-! .8! 4/:5$*/4! F#.! #0+$! -$3$,+$5! /#$!

3:--,3:1:%!/#-.:?#.:/! /#$!43#..1!=$0-4!.8!@\&\M@\&&!0*5!@\&&M@\&@E!"#$! 104/! /F.!

43#..1!=$0-4!F$-$!3#.4$*!8.-!,*+$4/,?0/,.*!I$30:4$!/#$!.ID$3/,+$!.8!/#$!4/:5=!F04!/.!

8.3:4! .*! $H0%,*,*?! /#$! 3:--$*/! ,%71$%$*/0/,.*! %$/#.54! 0*5! *./! /.! 044$44! /#$!

,%71$%$*/0/,.*!/-$*5!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%E!>.-$.+$-J!0!/F.M=$0-!/,%$!

8-0%$!F04! 3#.4$*! I$30:4$! ,/! 4,?*,8,30*/1=! -$5:3$5! /#$! -$3011! I,04! /#0/!F.:15! #0+$!

I$$*! 7-$4$*/! 8-.%! $+01:0/,*?! 0! 1.*?$-! 7$-,.5! .8! /,%$! F#,1$! ,/! 7-.+,5$5! 4:88,3,$*/!

,*8.-%0/,.*!.*!/#$!,%71$%$*/0/,.*!%$/#.54!05.7/$5!I=!/$03#$-4E!"#$!S:$4/,.**0,-$!

F04!707$-!I04$5!0*5!/#$!$4/,%0/$5!/,%$!8.-!3.%71$/,.*!F04!&\!%,*:/$4E!!



! OD!

@"@"9#MI&042.))(26&#
&

"#$! S:$4/,.**0,-$! 3.*4,4/$5! .8! @@! 31.4$5M$*5$5! S:$4/,.*4! 0*5! j! .7$*M$*5$5!

S:$4/,.*4E!>.4/!.8! /#$!S:$4/,.*4!F$-$!5$-,+$5!8-.%!/#$! 1,/$-0/:-$!:4,*?!4/:5,$4! /#0/!

$+01:0/$5! #$01/#! $5:30/,.*! 3:--,3:10! P90I011$-.! $/! 01EJ! @\\j_! B/$3G1$-! $/! 01EJ! @\\jQE!

"#$! 8,-4/! 30/$?.-=! .8! S:$4/,.*4! 3.*4,4/$5! .8! 8.:-! S:$4/,.*4! ,*31:5,*?! 5$%.?-07#,3!

0*5!1$*?/#!.8!70-/,3,70/,.*!,*!/#$!3:--,3:1:%E!"#$!4$3.*5!4$/!.8!S:$4/,.*4!F04!%05$!

:7!.8!8.:-!S:$4/,.*4!-$10/$5!/.!/#$!-$4.:-3$4!0*5!4:77.-/!0+0,10I1$!/.!/#$!/$03#$-4!04!

F$11!04!/#$!1$+$1!.8!/-0,*,*?!7-.+,5$5!I=!/#$!43#..1!05%,*,4/-0/.-4E!"#$!/#,-5!?-.:7!.8!

S:$4/,.*4!F04!3.%7-,4$5!.8!4,H!S:$4/,.*4!?0,*,*?!,*8.-%0/,.*!.*!/#$!,%71$%$*/0/,.*!

%$/#.5.1.?=! 05.7/$5! I=! /$03#$-4! 4:3#! 04! ,*/$?-0/,.*! .8! /#$! 3:--,3:1:%! ,*/.! /#$!

-$?:10-! 31044! 03/,+,/,$4E! "#$! 8.:-/#! 4$/! ,*31:5$5! i! S:$4/,.*4! 055-$44,*?! /$03#$-!

40/,4803/,.*!F,/#! /#$! 7-.?-0%! 4:3#! 04! ,/4! 10*?:0?$J! 3.*/$*/J! 0*5! /,%$! 011.30/$5! 8.-!

/$03#,*?!,/E!"#$!8,8/#!4$/!.8!S:$4/,.*4!04G$5!0I.:/!/#$!*:%I$-!.8!3:--,3:1:%!1$44.*4!

/0:?#/!0*5!/#$!*:%I$-!.8!4/:5$*/4!F#.!#0+$!-$3$,+$5!/#$!3:--,3:1:%!,*!=$0-4!@\&\M

@\&&J! 0*5! @\&&M@\&@E! 6*! 055,/,.*J! /#$! S:$4/,.**0,-$! $*5$5! F,/#! 4$+$-01! .7$*!

-$47.*4$! ,/$%4! /#0/! 011.F$5! 70-/,3,70*/4! /.! %0G$! 3.%%$*/4! -$?0-5,*?! 7-.?-0%!

4/-$*?/#4J!F$0G*$44$4!0*5!0-$04!8.-!7.44,I1$!,%7-.+$%$*/E!O-,.-!/.!05%,*,4/$-,*?!/#$!

S:$4/,.**0,-$J!/#$!S:$4/,.*4!F$-$!7,1./!/$4/$5!F,/#!-$3$*/1=!-$/,-$5!/$03#$-4!F#.!F$-$!

*./! $1,?,I1$! /.! I$! 0! 70-/! .8! /#$! 4/:5=J! I:/! #05! 4:88,3,$*/! G*.F1$5?$! .*! /#$! #$01/#!

$5:30/,.*! 3:--,3:1:%! /.! /$4/! /#$! S:$4/,.**0,-$E! "#$! S:$4/,.*4J! ,*4/-:3/,.*4J! 0*5!

-$47.*4$4! F$-$! 3#$3G$5! 8.-! -$1$+0*3=! 0*5! 077-.7-,0/$*$44E! "$03#$-4! F#.!

70-/,3,70/$5!F$-$!$1,?,I1$!/.!I$!,*31:5$5!,*!0!5-0F!8.-!0!3#0*3$!/.!F,*!0!v^\!3:1/:-01!

?,8/E!"$03#$-4!F$-$!47$3,8,3011=!,*8.-%$5!/#0/!/#$!,*/$*/,.*!.8!/#$!S:$4/,.**0,-$!F04!

8.-!/#$!4.1$!7:-7.4$!.8!$+01:0/,*?!/#$!3:--,3:1:%J!0*5!/#$!-$4:1/4!F.:15!*./!I$!:4$5!

E! "#$! 50/0! .I/0,*$5! 8-.%! /#$!

S:$4/,.**0,-$!3.%71$%$*/$5!/#$!-$4:1/4!8-.%!/#$!/01G,*?!3,-31$4J!0*5!F04!3.*4,5$-$5!

/#$! I$4/!%$/#.5! /.! ?0,*! G*.F1$5?$! .*! /#$! ,%71$%$*/0/,.*! 0*5! /#$! 5$1,+$-=! .8! /#$!

#$01/#!$5:30/,.*!3:--,3:1:%E!!

# #



! OO!

@"@"@#,4(42042-(/#O)(/<020R#S&)&6(/#1&0-62D427&#,4(42042-0#

2.-!/#$!S:$4/,.**0,-$J!I04,3!5$43-,7/,+$!4/0/,4/,34!F$-$!0771,$5!/.!5$43-,I$!/#$!4/:5=!

40%71$J! 0*5! /.!.I/0,*! /#$! 8-$S:$*3=!.8! /#$! ,%71$%$*/0/,.*!.8! /#$!#$01/#! $5:30/,.*!

3:--,3:1:%! ,*! 43#..1! =$0-4! .8! @\&\M@\&&J! 0*5! @\&&M@\&@! ,*! N0/$-,! 0*5!

N0-.*#,0*.*#*#0!$1$%$*/0-=!43#..14E!"#$!%.4/!3.%%.*!I0--,$-4!0*5!803,1,/0/.-4!/.!

,%71$%$*/0/,.*! .8! /#$! 3:--,3:1:%! 04! 7$-3$,+$5! I=! /#$! /$03#$-4! F$-$! -$7.-/$5E!

/#$,-! 1$+$1! .8! $H7$-,$*3$4! F$-$! /$4/$5E! 2.11.F,*?! /#$! -$S:$4/! .8! /#$! NB<OO!

3.%%:*,/=!05+,4.-=!I.0-5J!,*!/#,4!4/:5=!/#$!/F.!$1$%$*/0-=!43#..14!F$-$!*./!/.!I$!

3.%70-$5J!#$*3$!/#$!50/0!8-.%!/#$!/F.!43#..14!F$-$!3.%I,*$5E!!

"#$! $+01:0/,.*! F04! 8.3:4$5! .*! 8.:-! 3.*4/-:3/4(! ,Q! 1$+$1! .8! 4:77.-/! 7-.+,5$5! /.!

/$03#$-4J!F#,3#! 3.+$-$5! /#$! $*+,-.*%$*/01! 803/.-4! 4:3#! 04! 05%,*,4/-0/,+$! 4:77.-/4!

0*5!-$4.:-3$4!0+0,10I1$!/.!/$03#$-4_!,,Q!05$S:03=!.8!5$1,+$-=!%$/#.5.1.?=!4:3#!04!/#$!

/,%$! 011.30/$5! 8.-! 3:--,3:1:%! 5$1,+$-=J! 0*5! /#$! F.-G1.05! 044.3,0/$5! F,/#! /#$!

5$1,+$-=_!,,,Q!/#$!077-.7-,0/$*$44!.8!/#$!3:--,3:1:%!3.*/$*/!F#,3#!F04!3#0-03/$-,a$5!

I=! 3:1/:-$J! 10*?:0?$J! 0*5! 0?$! 077-.7-,0/$*$44! .8! /#$! 3:--,3:1:%J! 0*5! ,+Q! /#$!

,%7.-/0*3$!.8!/#$!3:--,3:1:%!F#,3#!F04!4,?*,8,$5!I=!/#$!7$-3$,+$5!:4$8:1*$44!.8!/#$!

3.*/$*/J! 0*5! /#$! 7$-4.*01! 40/,4803/,.*! ?0,*$5! 8-.%! /$03#,*?! /#$! 3:--,3:1:%E!

>.-$.+$-J!/#$! $5!/#$!*:%I$-!.8!:*,/4!5$1,+$-$5!I=!/#$!

/$03#$-4!0*5! !F#,3#!F04!/#$!$H/$*/!/.!F#,3#!/#$!4/:5$*/4!-$3$,+$5!/#$!

3:--,3:1:%! ,*/$-+$*/,.*! 03/,+,/,$4! ,*! /#$! @\&\M@\&&J! 0*5! @\&&M@\&@! 43#..1! =$0-4!

F$-$!-$7.-/$5E!".!I010*3$!/#$!8.-3$5!3#.,3$!-0/,*?!4301$J!%.4/!$+01:0/,+$!,/$%4!F$-$!

-0/$5!.*!0!A,G$-/!4301$J!,E$E!B/-.*?1=!'?-$$!/#-.:?#!B/-.*?1=!<,40?-$$_!0!43.-$!.8!]!/.!

&! F04! 044,?*$5! 033.-5,*?1=E! "#$! &i! 4/0/$%$*/4! F$-$! 30/$?.-,a$5! ,*/.! /#$! 8.:-!

044,?*$5! 3.*4/-:3/4J! 0*5! 7-.7.-/,.*! .8! /$03#$-4!F,/#! 0! 43.-$! .8! 0I.+$! j! P7qjQ! 0*5!

I$1.F!j!P7wjQ!,4!-$7.-/$5E!K$*$-01!5$43-,7/,+$!4/0/,4/,34!F04!:4$5!/.!5$%.*4/-0/$!/#$!

*:%I$-! .8! 3:--,3:1:%! 1$44.*4! /0:?#/J! /#$! *:%I$-! .8! /$03#$-4! ,%71$%$*/,*?! /#$!

3:--,3:1:%! 0*5! /#$! *:%I$-! .8! 4/:5$*/4! -$3$,+,*?! /#$! 3:--,3:1:%E! "#$-$! F$-$!

3.*8.:*5,*?! 803/.-4! 7-$4$*/! ,*! /#,4! 4/:5=!F#,3#! ,*31:5$!

?$*5$-E! "#$! 0*01=4,4! 8,-4/! 8.3:4$5! .*! -$10/,*?! $03#! 4$/! .8! /#$4$! +0-,0I1$4! /.! /#$!

,%71$%$*/0/,.*! %$/#.54E! "#$! %.4/! 7-$5,3/,+$! +0-,0I1$4! F$-$! ,5$*/,8,$5J! 0*5! 0*!



! OQ!

,*/$-03/,.*!%.5$1!3.%I,*,*?! /#$4$!+0-,0I1$4!F04!:4$5! /.! ,5$*/,8=! /#$,-! ,*5$7$*5$*/!

$88$3/4E! <:$! /.! /#$! 4%011! 40%71$! 4,a$J! %,44,*?! 50/0! 4,?*,8,30*/1=! -$5:3$5! /#$!

-$7-$4$*/0/,+$*$44!.8!/#$!40%71$_!/#$-$8.-$!,*!.-5$-!/.!-$5:3$!/#$!7./$*/,01!I,04!/#0/!

F.:15!#0+$!-,4$*!5:$!/.!%,44,*?!50/0!,%7:/0/,.*!F$-$!7$-8.-%$5E!

! 1$*?/#! .8!

70-/,3,70/,.*!,*!/#$!#$01/#!$5:30/,.*!3:--,3:1:%J!F#,3#!F04!4,?*,8,$5!I=!/#$!*:%I$-!

$H7$-,$*3$4! ,*! =$0-!F$-$!30/$?.-,a$5! ,*/.!.-5,*01!+0-,0I1$4! P&M]J!^M&\J!&&M&]QE!"#$!

.+$-011! &i! 4/0/$%$*/4! F$-$! 30/$?.-,a$5! ,*/.! 8.:-! 30/$?.-,$4! .8! 5$1,+$-=J! 3.*/$*/J!

7$-3$7/,.*4!.*!/#$!3:--,3:1:%!F$-$!,5$*/,8,$5E!"#$!4/0/$%$*/4!F$-$!-0/$5!.*!0!A,G$-/!

4301$J! ,E$E! B/-.*?1=! '?-$$J! '?-$$J! X$:/-01J! <,40?-$$! 0*5! B/-.*?1=!<,40?-$$J! 0*5! 0!

43.-$! .8! ]! /.! &! F04! 044,?*$5! 033.-5,*?1=E! 2.-! 4/0/,4/,301! 7:-7.4$4! 0*5! ,*! .-5$-! /.!

.I/0,*!%$0*,*?8:1! -$4:1/4! ,*! -$?0-54! /.! /#,4!.ID$3/,+$J! /#$!43.-$!044.3,0/$5!F,/#! /#$!

-$47.*4$! .8! X$:/-01! F04! $1,%,*0/$5! 8-.%! 3013:10/,.*4E! "#:4J! 43.-$4! Z! 0*5! ]! F$-$!

3.%I,*$5! 4,?*,8=,*?! 0?-$$%$*/J! 0*5! 43.-$4! &! 0*5! @! F$-$! 3.%I,*$5! 4:??$4/,*?!

5,40?-$$%$*/! F,/#! /#$! 4/0/$%$*/4E! ".! 5$/$-%,*$! /#$! 044.3,0/,.*! I$/F$$*! /#$!

+0-,0I1$4J!/#$!/$03#$-4!F$-$!044,?*$5!/.!5,88$-$*/!30/$?.-,$4!I04$5!.*!/#$,-!1$*?/#!.8!

70-/,3,70/,.*!,*!5$1,+$-,*?!/#$!#$01/#!$5:30/,.*!3:--,3:1:%E!"#$*J!/#$!7-.7.-/,.*4!.8!

/$03#$-4! 0?-$$,*?! .-! 5,40?-$$,*?! F,/#! 4/0/$%$*/4! ,*! $03#! .8! /#$! 8.:-! 044,?*$5!

30/$?.-,$4!F$-$!3013:10/$5!0*5!-$7.-/$5E!

@1;&F."$3!"!3:%&/%!A'4+!

@"F"!#1(4(#?.//&-42.)#
!

6*!/#$!S:01,/0/,+$!7.-/,.*!.8! /#,4!4/:5=J! /#$!7$-47$3/,+$4!.8! /$03#$-4J!70-$*/4J!43#..1!

7-,*3,7014! 0*5! 3:--,3:1:%! 0:/#.-4!F$-$! .I/0,*$5! /.! :*5$-4/0*5! 3:--$*/! ,44:$4!F,/#!

/#$! 3:--,3:1:%! 0*5! 5$+$1.7! -$3.%%$*50/,.*! 8.-! /#$! ,%7-.+$%$*/! .8! /#$! #$01/#!

$5:30/,.*! 3:--,3:1:%E! "#$! 7-,%0-=! %$/#.54! 8.-! $H71.-,*?! /#$! 7$-3$7/,.*4! .8! /#$!

7.7:10/,.*!:*5$-!4/:5=!F$-$!/01G,*?!3,-31$4!0*5!4$%,M4/-:3/:-$5!,*/$-+,$F4E!!



! OL!

O-.+$*!/.!I$!0!+01:0I1$!0*5!3:1/:-011=!077-.7-,0/$!/..1!,*!6*5,?$*.:4!#$01/#!-$4$0-3#!

PB/-:/#$-4! $/! 01EJ! @\\jQ! 0*5! -$3.%%$*5$5! I=! /#$!N0#*0F0G$! 3.%%:*,/=! 05+,4.-=!

I.0-5J! /#$! /01G,*?! 3,-31$! ,4! 0! %$/#.5! /#0/! 7-.+,5$4! 0! %$0*,*?8:1J! -$47$3/8:1J! 0*5!

.-5$-1=!4.3,01!3.*/$H/!8.-!3.%7-$#$*4,+$1=!4#0-,*?!+,$F4!PO,3.:J!@\\\QE!"#,4!%$/#.5!

.*! 5,88$-$*/! /.7,34J! -$4.1+,*?! 3.*81,3/4J! .-! %0G,*?! *$F! 5$3,4,.*4`7.1,3,$4!

P21$,43##03G$-!$/!01EJ!@\&&_!O,3.:J!@\\\QE!6*!0!/01G,*?!3,-31$J!70-/,3,70*/4!4,/!0-.:*5!0!

/0I1$!0*5!5,43:44!/#$!47$3,8,$5!/.7,3!F,/#!$03#!70-/,3,70*/!#0+,*?!/#$!.77.-/:*,/=!/.!

47$0G!,*!/:-*!4$S:$*/,011=!0-.:*5!/#$!3,-31$_!70-/,3,70*/4!#0+$!/#$!.7/,.*!/.!47$0G!.-!

-$%0,*!4,1$*/!5:-,*?!/#$!5,43:44,.*!P21$,43##03G$-!$/!01EJ!@\&&QE!"#$!$H7$3/$5!1$*?/#!

,4!0I.:/!/F.!#.:-4E!<,43:44,.*!3.*/,*:$4!:*/,1!011!70-/,3,70*/4!4/0=!4,1$*/!8.-!.*$!/:-*E!

6*!/#,4!4/:5=J!:*1,G$!/-05,/,.*01!3,-31$4J!0!%.5,8,$5!+$-4,.*!.8! /#$!/01G,*?!3,-31$!F04!

:4$5!F#$-$! /#$! 803,1,/0/.-! 5,5! *./! 3.*/-,I:/$! /.! /#$! 3.*/$*/! .8! /#$! 3,-31$! I:/! -0/#$-!

.I4$-+$5! /#$! 5,43:44,.*! /.! 0+.,5! #0+,*?! /#$! 803,1,/0/.-! 7./$*/,011=! I,04! /#$! 3,-31$!

5,43:44,.*! P21$,43##03G$-! $/! 01EJ! @\&&QE! "#$! 803,1,/0/.-! 04G$5! /#$! S:$4/,.*4! 0*5!

011.F$5! 70-/,3,70*/4! /.! 5,43:44! /#$%! F,/#! %,*,%:%! ,*+.1+$%$*/! 8-.%! /#$!

803 6*! /#,4! 4/:5=J! /#$! /01G,*?! 3,-31$! #05! /#$! 05+0*/0?$! .+$-! 5,88$-$*/!

%$/#.54!.8!?-.:7!5,43:44,.*!P,E$E!8.3:4!?-.:74Q!5:$!/.!/#$!3:1/:-011=!077-.7-,0/$*$44!

.8! /#$! %$/#.5J! 04! F$11! 04! /#$! 803/! /#0/! 3.%%:*,/=! %$%I$-4! #0+$! 01-$05=! I$$*!

$H7.4$5! /.! /01G,*?! 3,-31$4J! 0*5! F$-$! 0F0-$! .8! /#$! 7-.3$5:-$4E! 6/! 7-.+,5$5! $S:01!

.77.-/:*,/=!8.-!/#$!70-/,3,70*/4!/.!+.,3$!/#$,-!.7,*,.*4!F,/#.:/!I$,*?!,*/$--:7/$5!I=!0!

5.%,*0*/!47$0G$-!F#,1$!.88$-,*?!0!-$47$3/8:1!$*+,-.*%$*/!8.-!/#$!70-/,3,70*/4!/.!/01G!

0I.:/!/#$!803,1,/0/.-4!0*5!/#$!I0--,$-4!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%E!O0-/,3,70*/4!

014.! #05! /#$! .77.-/:*,/=! /.! ?0,*! *$F!G*.F1$5?$! 0*5! 4#0-$! /#$,-! 7$-47$3/,+$4!F,/#!

/#$,-!7$$-4E!"#$-$8.-$J!,/!F04!5$$%$5!077-.7-,0/$!/.!:4$!/01G,*?!3,-31$4!/.!044$44!/#$!

7$-3$7/,.*4! .8! /$03#$-4J! 70-$*/4J! 0*5! 3:--,3:1:%! 0:/#.-4! .*! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%E! 6*!055,/,.*J!4$%,M4/-:3/:-$5! ,*/$-+,$F4!F,/#!43#..1!05%,*,4/-0/.-4!F$-$!

3.*5:3/$5! /.! .I/0,*! 0*! ,*! 5$7/#! :*5$-4/0*5,*?! .8! /#$,-! 7$-47$3/,+$4! .*! /#$! #$01/#!

$5:30/,.*!3:--,3:1:%E!B,*3$!/#$!,*+$4/,?0/,.*!F04!.*!/F.!$1$%$*/0-=!43#..14J!/#$-$!

F$-$! /F.! 7-,*3,7014! /#0/! F$-$! ,*+,/$5! /.! 70-/,3,70/$! ,*! /#$! 4/:5=E! "#$! /F.! 43#..1!



! OP!

7-,*3,7014!F$-$!077-.03#$5!,*5,+,5:011=!/.!.I/0,*!/#$,-!3.*4$*/!8.-%4J!0*5!,*/$-+,$F4!

F$-$!3.*5:3/$5!0/!0!/,%$!0*5!0!1.30/,.*!3.*+$*,$*/!8.-!/#$%E!!

O:-7.4$8:1! 40%71,*?!F04! 30--,$5! .:/! /.! 4$1$3/! /$03#$-4J! 0*5! 70-$*/4! 8.-! /#$! /01G,*?!

3,-31$4E!"#$!.ID$3/,+$!F04! /.!:4$!%0H,%:%!+0-,0/,.*! 40%71,*?!0*5!03S:,-$! 0!F,5$!

-0*?$! .8! 7$-47$3/,+$4! .8! /#$! 4$1$3/$5! ?-.:7! .8! 70-/,3,70*/4! 04! /.! $*#0*3$! /#$!

-$1$+0*3=! 0*5! 033:-03=! .8! 50/0! .I/0,*$5! PB#.I03GJ! @\&&QE! '1/#.:?#! 7:-7.4$8:1!

40%71,*?! F04! 4.:?#/J! 0*! $1$%$*/! .8! 3.*+$*,$*3$! 40%71,*?! F04! 014.! 7-$4$*/! 04!

4:ID$3/4!F$-$!.*1=!,*31:5$5!I04$5!.*!/#$,-!033$44,I,1,/=!0*5!F,11,*?*$44!/.!70-/,3,70/$!

PB#0F!$/!01EJ!@\&\QE!"#$!4/-0/$?=!.8!-$3-:,/%$*/!/#-.:?#!7$-4.*01!*$/F.-G4!F04!014.!

7-03/,3$5J!47$3,8,3011=!8.-!-$3-:,/%$*/4!.8!70-$*/4E!!

r7.*!-$3-:,/%$*/J! ,*8.-%$5!3.*4$*/! 8.-%4!F$-$!7-.+,5$5!/.!70-/,3,70*/4_! ,/! ,*31:5$5!

$H710*0/,.*4!.*!/#$!-$4$0-

0*5!/#$!7./$*/,01!-,4G4!0*5!I$*$8,/4!.8! /#$!7-.D$3/! /.! /#$!4:ID$3/J!0*5!/#$!3.%%:*,/=E!

O1$04$! 4$$! 077$*5,H! Z! 8.-! /#$! 3.*4$*/! 8.-%4! 0*5! ,*8.-%0/,.*! 1$//$-4E! "#$! 3.*4$*/!

8.-%4! F$-$! 014.! -$05! 01.:

9.*4$*/!8.-%4!F$-$!5$+$1.7$5!F,/#!/#$!3.110I.-0/,.*!.8!3.%%:*,/=!%$%I$-4!0*5!/#$!

-$4$0-3#!3.%%,//$$E!C*3$!3.*4$*/!8.-%4!F$-$!4,?*$5J!0!I-,$8!8,+$M%,*:/$!7-$4$*/0/,.*!

F04!?,+$*!I=!/#$!0:/#.-!0*5!/#$!3.%%:*,/=!-$4$0-3#$-!04!/#$!803,1,/0/.-4!/.!,*/-.5:3$!

/#$!#$01/#!$5:30/,.*!3:--,3:1:%!-$4$0-3#!7-.D$3/E!".!$*4:-$!/#$!3.*8,5$*/,01,/=!.8!/#$!

5,43:44,.*4J! 70-/,3,70*/4! F$-$! 04G$5! /.! *./! 4#0-$! F,/#! ./#$-4! F#0/! F04! 5,43:44$5!

5:-,*?! /#$! /01G,*?! 3,-31$4! :*/,1! /#$! -$4:1/4! 0-$! 5,44$%,*0/$5! ,*! 7-.7$-! 8.-%0/! /.! /#$!

3.%%:*,/=E!"#$! /01G,*?!3,-31$4!F$-$!#$15! 0/! .*$!.8! /#$!NB<OO!.88,3$4J! 0*5!30/$-$5!

1:*3#!F04!.88$-$5!/.!/#$!70-/,3,70*/4E!"#$!/01G,*?!3,-31$!8.11.F$5!/#$!7-$4$*/0/,.*!0*5!

104/$5!^\MY\!%,*:/$4!,*!1$*?/#!0*5!F04!?:,5$5!I=!/#$!803,1,/0/.-4E!'*!,*/$-+,$F!?:,5$!

F,/#! 0! 4$/! .8! $1$+$*! .7$*M$*5$5! S:$4/,.*4! F04! 8.11.F$5J! /#.:?#! 47$3,8,3! 7-.I$!

$+.1+$5!/#-.:?#.:/!/#$!/01G,*?!3,-31$!04!70-/!.8!/#$!-$4$0-3#!7-.3$44E!

@"F"9#MI(/24(427&#N&(0I6&0#
!

"#$!.+$-011!7:-7.4$!.8!/#$!/01G,*?!3,-31$4!0*5!,*/$-+,$F4!F04!/.!I$//$-!:*5$-4/0*5!/#$!

803,1,/0/.-4!0*5!I0--,$-4!/#0/!#0+$!3.*/-,I:/$5!/.!/#$!.+$-011!$88$3/,+$*$44!.8!/#$!#$01/#!

$5:30/,.*! 3:--,3:1:%E! O1$04$! -$8$-! /.! 077$*5,H! ]! 8.-! /#$! ,*/$-+,$F! ?:,5$4E! "#$!



! OM!

04!3.*5:3/$5! /.!:*5$-4/0*5! /#$!-$04.*4! /#0/! /$03#$-4!F$-$!

0I1$!.-!:*0I1$!/.!5$1,+$-!/#$!3:--,3:1:%!,*!F#.1$!.-!,*!70-/E! 6/!014.!7-.+,5$5!0!%.-$!

,*M5$7/#!:*5$-4/0*5,*?!.8!/#$!0*4F$-4!/.!S:$4/,.*4!8-.%!/#$!S:$4/,.**0,-$E!"#$!8.:-!

%0,*!/.7,34!/#0/!F$-$!5,43:44$5!F,/#!/#$!/$03#$-4!F$-$!/#$!3#011$*?$4!0*5!803,1,/0/.-4!

.8! /#$! 3:--,3:1:%J! ?$*$-01! 3:--,3:1:%! 3.*/$*/J! .+$-011! $88$3/,+$*$44! .8! /#$!

3:--,3:1:%J! 0*5! -$3.%%$*50/,.*4! 8.-! 4/-$*?/#$*,*?! /#$! 3:--,3:1:%E! <,43:44,.*!

7.,*/4! 8.-! /#$!3#011$*?$4!0*5! /#$!803,1,/0/.

0*5!05%,*,4/-0/,+$!4:77.-/!0+0,10I1$J! 1$+$1!.8! /-0,*,*?J!0*5!8$04,I,1,/=!.8! ,*/$?-0/,*?!

/#$!7-.?-0%!,*/.!/#$!-$?:10-!31044-..%!03/,+,/,$4E!"#$!?$*$-01!3:--,3:1:%!3.*/$*/!/#0/!

F$-$! $H0%,*$5! 3.*4,4/$5! .8! /#$! 077-.7-,0/$*$44! .8! /#$! 10*?:0?$! :4$5! ,*! /#$!

3:--,3:1:%J! 0*5! /#$! 3:1/:-01! 0*5! /#$! 43,$*/,8,3! -$1$+0*3$! .8! /#$! 3:--,3:1:%! 3.*/$*/!

4:3#! 04! /#$! :40?$! .8! 6*5,?$*.:4! /-05,/,.*01! 8..54J! 0*5! 03/,+,/,$4! /.! 7-.%./$! 03/,+$!

1,8$4/=1$E!"#$!5,43:44,.*!.*!/#$!.+$-011!$88$3/,+$*$44!.8! /#$!3:--,3:1:%!F04!8.3:4$5!

$88$3/! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! .*! 4/:5$*/! #$01/#! I$#0+,.:-J! 0*5! 8..5!

3#.,3$4! 5:-,*?! 43#..1! #.:-4E! A04/1=J! /$03#$-4! F$-$! $*3.:-0?$5! /.! 7-.+,5$! 0*=!

-$3.%%$*50/,.*4!/#$=!#05!8.-!/#$!,%7-.+$%$*/!.8!/#$!3:--,3:1:%E!!!

$H71.-0/,.*! .8! /#$! 7:-7.4$4! 0*5! .ID$3/,+$4! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%J! /#$!

077-.03#$4!/0G$*!I=!/#$!3:--,3:1:%!0:/#.-4!/.!$*4:-$!/#$!3.*/$*/!43,$*/,8,3!033:-03=J!

0*5! /#$!3.*4,5$-0/,.*4!?,+$*! /.! /#$! ,%71$%$*/0/,.*!%$/#.5.1.?=!4:3#!04!7-.+,5,*?!

-$4.:-3$4J! 0*5! ?:,5$4! 8.-! /$03#$-4! /.! ,%71$%$*/! /#$! 3:--,3:1:%E! >.-$.+$-J! /#$,-!

.+$-011! 7$-47$3/,+$4! .*! /#$! 3:--,3:1:%J! 0*5! 3#0*?$4! /#0/! %:4/! I$! 0771,$5! F$-$!

$H71.-$5E!!

"#$! /01G,*?! 3,-31$! /#0/! F04! 3.*5:3/$5! F,/#! 70-$*/4! 8.3:4$5! .*! 044$44,*?! /#$,-!

7$-3$7/,.*4!.*! /#$!7.4,/,+$!0*5!*$?0/,+$!803/.-4!.8! /#$!#$01/#!$5:30/,.*!3:--,3:1:%!

4:3#! 04! /#$! 5$4,-0I,1,/=! .8! /#$! 3:--,3:1:%! 03/,+,/,$4J! 0*5! 4:88,3,$*3=! .8! /#$! /,%$!

011.30/$5!/.!/#$!3:--,3:1:%!/#-.:?#.:/!/#$!43#..1!=$0-E!

3#0*?$! ,*! #$01/#! I$#0+,.:-! 8-.%! /#$! G*.F1$5?$! ?0,*$5! 8-.%! /#$! 3:--,3:1:%! F04!

$H71.-$5E! 2.-! $H0%71$J! 70-$*/4! F$-$! 04G$5! F#$/#$-! /#$,-! 3#,15-$*! #0+$! 1$0-*$5!

0*=/#,*?!8-.%!/#$!3:--,3:1:%J!,8!4.!F#0/E!6*!/#,4!F0=J!/#$=!F$-$!0I1$!/.!$10I.-0/$!.*!



! ON!

F#0/!/#$=!F.:15!1,G$!/#$,-!3#,15-$*!/.!1$0-*!8-.%!/#$!3:--,3:1:%!0*5!/.!G*.F!0I.:/!

5,0I$/$4! 7-$+$*/,.*J! 0*5! #.F! /#$=! F0*/! /#$! 3:--,3:1:%! /.! I$! ,%71$%$*/$5E!

2:-/#$-%.-$J!/#$=!F$-$!04G$5!0I.:/!/#$!-$4.:-3$4!*$$5$5!8.-!70-$*/4!/.!4:77.-/!/#$,-!

!

"#$!4$%,M4/-:3/:-$!,*/$-+,$F4!F,/#!/#$!$1$%$*/0-=!43#..1!7-,*3,7014!F$-$!8.3:4$5!.*!

/#$! 05%,*,4/-0/,.*! .8! #$01/#! $5:30/,.*! 3:--,3:1:%! 4:3#! 04! /#$! 8-$S:$*3=! /#0/! /#$!

3:--,3:1:%!F04!I$,*?!5$1,+$-$5!0/!/#$!47$3,8,3!43#..14!,*!/#$!@\&\M@\&&J!0*5!@\&&M

@\&@! 0305$%,3! =$0-4J! 0*5! /#$! 7-$4$*3$! .8! -$7.-/,*?!%$3#0*,4%! 4:3#! 04! 1.?4! /#0/!

/$03#$-4!F$-$! -$S:,-$5! /.! 3.%71$/$E!>.-$.+$-J! 05%,*,4/-0/,+$! 4:77.-/! 8.-! /$03#$-4!

F04!014.!5,43:44$5!/#-.:?#.:/!/#$!,*/$-+,$F_!S:$4/,.*4!055-$44$5!.*!/#,4!/.7,3!F$-$!

/#$!,%7.-/0*3$!.8!/#,4!#$01/#!$5:30/,.*!3:--,3:1:%!8.-!/#$!7-,*3,7014!/#$%4$1+$4J!0*5!

/#$!/=7$!.8!05%,*,4/-0/,+$!4:77.-/!4:3#!04!/-0,*,*?!0*5!-$4.:-3$4!/#0/!F$-$!,*!7103$!

8.-!/$03#$-4!/.!5$1,+$-!/#$!3:--,3:1:%E!2,*011=J!/#$,-!7$-3$,+$5!803,1,/0/.-4!0*5!I0--,$-4!

.*! /#$! 3:--,3:1:%! F$-$! $H71.-$5J! 0*5! /#$=! F$-$! 04G$5! /.! 7-.+,5$! 4:??$4/,.*! .-!

-$3.%%$*50/,.*4! 8.-! ,%7-.+,*?! /#$! 3:--,3:1:%! ,*! /#$!0-$04! 4:3#! 04! 05%,*,4/-0/,+$!

4:77.-/!0*5!-$4.:-3$4E!!

@"F"@#MI(/24(427&#1(4(#O)(/<020#
!

"#$! /01G,*?! 3,-31$4! 0*5! ,*/$-+,$F4! F$-$! 011! -$3.-5$5J! 0*5! /-0*43-,I$5E! X./$4! F$-$!

014.! /0G$*! I=! /#$! 803,1,/0/.-4! /#-.:?#.:/! /#$! ?-.:7! 5,43:44,.*4! 0*5! ,*/$-+,$F!

7-.3$44$4E!"#$!/-0*43-,7/4!F$-$!0*01=a$5!:4,*?!,*5:3/,+$!/#$%0/,3!0*01=4,4E!"#$%0/,3!

0*01=4,4! ,4! 5$43-,I$5! 04! 0! %$/#.5! :4$5! 8.-! ,5$*/,8=,*?J! 0*01=a,*?J! 0*5! -$7.-/,*?!

70//$-*4!G*.F*!04!/#$%$4!F,/#,*!50/0E!6/!011.F4!0*!,*M5$7/#!$H71.-0/,.*!.8!,5$04!0*5!

3.*3$7/4!P6*/$-*0/,.*01!<,0I$/$4!2$5$-0/,.*J!@\\YQE!6*5:3/,+$!0*01=4,4!,4!0!7-.3$44!.8!

3.5,*?! /#$! 50/0! F,/#.:/! #0+,*?! 0*=! 7-$M$H,4/,*?! 3.5,*?! 8-0%$! .-! /#$.-,$4E! "#,4!

0*01=/,3! %$/#.5! F04! %.4/! 077-.7-,0/$! 8.-! /#,4! 4/:5=! 04! /#$%$4! F$-$! 7:-$1=! 50/0M

5-,+$*!P6*/$-*0/,.*01!<,0I$/$4!2$5$-0/,.*J!@\\YQE!

"#$%0/,3!0*01=4,4!F04!3.*5:3/$5!:4,*?!%:1/,71$!7#04$4E!6*,/,011=!/#$!/07$4!8-.%!/#$!

,*/$-+,$F4! 0*5! /01G,*?! 3,-31$4! F$-$! /-0*43-,I$5J! 0*5! /-0*43-,7/,.*4! F$-$! -$05!

*:%$-.:4!/,%$4E!B:I4$S:$*/1=J!3.5$4J!F#,3#!0-$!5$8,*$5!04!/#$!%.4/!I04,3!$1$%$*/4!

.8! /#$! -0F! 50/0! /#0/! 0-$!%$0*,*?8:1! ,*! ?$*$-0/,*?! /#$%$4J!F$-$! ,5$*/,8,$5E!9.5,*?!



! QB!

F04! 7$-8.-%$5!%0*:011=_! /#$! 3.%%:*,/=! -$4$0-3#$-! 0*5! /#$! 0:/#.-! ,*,/,011=! 3.5$5!

/#$! /-0*43-,7/4! ,*5,+,5:011=J! 0*5! 4$3.*51=! 3.5$4!F$-$! -$8,*$5!I=! /#$,-! 3.110I.-0/,+$!

3.*/-,I:/,.*4E!"#$%$4!F$-$!?$*$-0/$5J!0*5!0!/#$%0/,3!%07!F04!3.*4/-:3/$5E!A04/1=J!

-$1$+0*/!S:./0/,.*4!F$-$!4$1$3/$5!/.!4:77.-/!/#$!/#$%$4E!<:$!/.!/#$!4%011!*:%I$-!.8!

,*/$-+,$F4!0*5! /#$! ,*+.1+$%$*/!.8!0!3.%%:*,/=! -$4$0-3#$-! ,*!3.5,*?! /#$! -0F!50/0J!

3.5,*?!F04! 7$-8.-%$5!%0*:011=! :4,*?! G$=!F.-54! /.! ,5$*/,8=! /#$! 3.5$4E!>.-$.+$-J!

?,+$*!/#$!70-/,3,70/.-=!*0/:-$!.8!/#$!4/:5=J!0*5!/#$!4$//,*?!.8!/#$!7-.D$3/J!/#$!/#$%$4!

F$-$!?$*$-0/$5!/0G,*?!,*/.!033.:*/!/#$!3.*/$H/:01!3.%7.*$*/!04!F$11!04!/#$!3.*/$*/E!

"#$%$4!F$-$! 014.! 7-$4$*/$5! /.! /#$! 4/:5=! 70-/,3,70*/4J! 0*5! 3.%%,//$$!%$%I$-4! /.!

-$+,$F!8.-!8:-/#$-!,*/$-7-$/0/,.*!0*5!$*#0*3$%$*/!.8!/#$!033:-03=!.8!/#$!,*8.-%0/,.*E!

@1=&%!A3)"$&)'*+34%,"!3'*+&&
!
&

9.%%:*,/=! $/#,301! 077-.+01! F04! 7-.+,5$5! I=! /#$!N0#*0F0G$! B3#..1! .8! <,0I$/$4!

O-$+$*/,.*! O-.D$3/! PNB<OOQ!9.%%:*,/=!'5+,4.-=!;.0-5J! :*5$-! ,/4!%0*50/$! 8-.%!

/#$! NB<OO! 9.*4/,/:/,.*J! 0*5! F,/#! 0*! $*5.-4$%$*/! 8-.%! /#$!>.#0FG! 9.:*3,1! .8!

N0#*0F0G$E! "#,4! 7-.D$3/! 05#$-$5! /.! /#$! NB<OO! 9.5$! .8! U$4$0-3#! )/#,34J! F#,3#!

-$S:,-$5! 011! 43#..1MI04$5! -$4$0-3#! /.! I$! 033$7/$5! 0*5! 077-.+$5! I=! 0*5! /#$!

N0#*0F0G$! 9.%I,*$5! B3#..14! 9.%%,//$$! 0*5! /#$! N0#*0F0G$! )5:30/,.*! 9$*/$-E!

"#,4! 4/:5=J! /#$! 3.*4$*/! 8.-%4J! 0*5! S:$4/,.**0,-$4! F$-$! 014.! 077-.+$5! I=! >3K,11!

r*,+$-4,/=! U$4$0-3#! )/#,34! ;.0-5E! 6*! .-5$-! /.! $*4:-$! /#$! 3.*8,5$*/,01,/=! 0*5!

0*.*=%,/=! .8! ,*5,+,5:014! 70-/,3,70/,*?! ,*! /#$! 7-.D$3/J! /#$,-! *0%$4! 0*5! ,5$*/,8=,*?!

,*8.-%0/,.*! F$-$! 5,4?:,4$5! 0*5! -$7-$4$*/$5! I=! 0! 3.5$E! "#$! /07$4! 0*5! /-0*43-,7/4!

F$-$! 014.! ?,+$*! 0! 3.5$! /.! $*4:-$! 3.*8,5$*/,01,/=E! "07$4!F,11! I$! 4/.-$5! ,*! 0! 1.3G$5!

8,-$7-..8!3#$4/!0/!NB<OO!8.-!0!7$-,.5!.8![!=$0-4!08/$-!3.%71$/,.*!.8!4/:5=J!0*5!/#$*!

/#$! -$3.-5,*?4!F,11! I$!5$1$/$5E!O0-/,3,70/,.*! ,*! /#$! 4/:5=!F04! 3.%71$/$1=!+.1:*/0-=!

0*5!70-/,3,70*/4!#05!/#$!-,?#/!/.!F,/#5-0F!8-.%!/#$!4/:5=!0/!0*=!/,%$E!O:I1,30/,.*!.8!

-$4:1/4!F,11!*./! ,5$*/,8=!0*=! ,*5,+,5:014J!0*5!*.!*0%$4!F,11!I$!:4$5! ,*!7:I1,30/,.*4!

0*5!7-$4$*/0/,.*4E!!

! &



! QC!

@1?&43++%/3*"!3'*&>$"*&&
!

<:$!/.!70-/,3,70/.-=!*0/:-$!.8!/#$!4/:5=J!/#$!5,44$%,*0/,.*!710*!F04!5$+$1.7$5!F,/#!

/#$! 044,4/0*3$! .8! /#$! 3.%%:*,/=!%$%I$-4! ,*+.1+$5! ,*! /#,4! 4/:5=E! 6*! .-5$-! /.! 8,-4/!

5,44$%,*0/$! /#$! 8,*5,*?4! /.! /#$! 3.%%:*,/=! .8! N0#*0F0G$J! 0*! 0-/,31$! .*! /#$! 1.301!

*$F4707$-! "#$! %&'($)*! +,,)!F,11! I$! 5-08/$5! I=! /#$!>B3! 30*5,50/$J! -$+,$F$5! I=!

3.%%:*,/=! %$%I$-4! 0*5! 7:I1,4#$5E! O-$4$*/0/,.*4! F,11! 014.! I$! %05$! 0/! /#$! /F.!

$1$%$*/0-=! 43#..14J! 04! F$11! 04! /#$! N0/$-,! >$%.-,01! W.47,/01! 9$*/$-J! N0#*0F0G$!

B3#..14! <,0I$/$4! O-$+$*/,.*! O-.D$3/J! 0*5! N0#*0F0G$! )5:30/,.*! 9$*/$-E!

2:-/#$-%.-$J! /#$! 8,*5,*?4! F,11! I$! 014.! I$! 7:I1,4#$5! ,*! /#$! 8.-%! .8! 0! D.:-*01!

%0*:43-,7/!0*5!4#.F304$5!,*!+0-,.:4!3.*8$-$*3$4!,*!/#$!8.-%!.8!7.4/$-!7-$4$*/0/,.*!

.-!7.5,:%!7-$4$*/0/,.*_!7./$*/,01!3.*8$-$*3$4! ,*31:5$! /#$!20%,1=!>$5,3,*$!2.-:%J!

0*5!/#$!X.-/#!'%$-,30*!O-,%0-=!90-$!U$4$0-3#!K-.:7!3.*8$-$*3$E!

&
&
&
&
&
&
&
!

!

! &



! QA!

;12&,%+.$!+&&

;10&4%+),3>!3:%&,%+.$!+DF.%+!3'**"3,%&
!

'8/$-!0771=,*?!011!-$1$+0*/!$H31:4,.*!3-,/$-,0J!0*5!7$-8.-%,*?!,%7:/0/,.*!.*!%,44,*?!

50/0J!/#$!8,*01!4/:5=!40%71$!4,a$!F04!@j!.:/!.8!j\!/$03#$-4!8-.%!3.%I,*$5!N0/$-,!0*5!

N0-.*#,0*.*#*#0!$1$%$*/0-=!43#..14E!'4!/#$!40%71$!4,a$!F04!4%011J!0*5!/#$!-$4:1/4!

.8! /#$! S:$4/,.**0,-$! F$-$! .*1=! :4$5! /.! ,*8.-%! /#$! S:01,/0/,+$! 3.%7.*$*/! .8! /#,4!

4/:5=J! *.! 4/0/,4/,301! ,*8$-$*3$! /$4/4! F$-$! 7$-8.-%$5E! C8! /#$! @j! /$03#$-4! /#0/!

3.%71$/$5!/#$!S:$4/,.**0,-$J!&[!/$03#$-4!-$7.-/$5!/#$!*:%I$-!.8!1$44.*4!/#$=!/0:?#/!

8.-!/#$!=$0-!@\&\M@\&&!0*5!@Yk!/0:?#/!1$44!/#0*!Z!.:/!.8!/#$!&\!1$44.*4E!"F.!.:/!.8!

&[! /$03#$-4! /0:?#/! 011! &\! 1$44.*4E! "#$! 0+$-0?$! *:%I$-! .8! 4/:5$*/4! -$3$,+,*?! /#$!

3:--,3:1:%! 0/! /#$! N0/$-,! $1$%$*/0-=! 43#..14! F04! &@! 4/:5$*/4! 7$-! /$03#$-! 0*5! /#$!

0+$-0?$!*:%I$-!.8!4/:5$*/4!-$3$,+,*?!/#$!3:--,3:1:%!0/!N0-.*#,0*.*#*#0!F04!i]!7$-!

/$03#$-E! 2.-! /#$! =$0-! @\&&M@\&@J! &^! /$03#$-4! -$7.-/$5! /#$! *:%I$-! .8! 1$44.*4! /#$=!

/0:?#/!0*5!j[E]k!/0:?#/!1$44!/#0*!Z!.:/!.8!&\!1$44.*4E!X.*$!.8!/#$!/$03#$-4!/0:?#/!011!

&\! 1$44.*4E! 6*! /#$! =$0-! @\&&M@\&@J! /#$! 0+$-0?$! *:%I$-! .8! 4/:5$*/4! -$3$,+,*?! /#$!

3:--,3:1:%!,*!N0/$-,!F04!Y!7$-!/$03#$-!0*5!/#$!0+$-0?$!*:%I$-!.8!4/:5$*/4!-$3$,+,*?!

/#$! 3:--,3:1:%! ,*! N0-.*#,0*.*#*#0! F04! ^i! 7$-! /$03#$-E! 6*! N0-.*#,0*.*#*#0! /F.!

/$03#$-4!0-$!-$47.*4,I1$!/.!/$03#!/#$!#$01/#!$5:30/,.*!3:--,3:1:%E!

'1%.4/! #018! PZjkQ!.8! /#$! /$03#$-4! 4/-.*?1=! I$1,$+$5! /#0/! /#$! 1$+$1! .8! /-0,*,*?! /#$=!

-$3$,+$5!/.!/$03#!/#$!3:--,3:1:%!F04!*./!4:88,3,$*/E!>.-$.+$-J!^]k!.8!/#$!/$03#$-4!

/#.:?#/!/#0/!/#$!/$03#$- !?:,5$!0*5!-$4.:-3$4!0+0,10I1$!/.!/$03#!/#$!3:--,3:1:%!F$-$!

*./!3.%71$/$J!0*5!Zjk!I$1,$+$5!/#0/!/#$!43#..1!05%,*,4/-0/.-4!5,5!*./!.88$-!4:77.-/!

8.-! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%E! "F.M/#,-54! P^&kQ! .8! /#$! /$03#$-4! -$7.-/$5!

#0+,*?!$*.:?#!G*.F1$5?$!/.!5$1,+$-!/#$!#$01/#!$5:30/,.*!3:--,3:1:%J!0*5!ijk!.8!/#$!

/$03#$-4! :*5$-4/..5! /#$! *$$5! /.! /$03#! /#$! 3:--,3:1:%E! 6*! 055,/,.*J! ^]k! .8! /#$!

/$03#$-4! ,*3.-7.-0/$5! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! ,*/.! 0305$%,3! 1$44.*4J! 0*5!

][k! /#.:?#/! /#0/! /#$! 10*?:0?$! .8! /#$! 3:--,3:1:%! 3.*/$*/! F04! 077-.7-,0/$! 8.-!

/$03#$- !:40?$E!"F.M/#,-54! P^&kQ!.8! /#$! /$03#$-4!I$1,$+$5! /#0/! /#$! 3:--,3:1:%!5,5!

*./! ,*3.-7.-0/$! ! P>.#0FGQ! /-05,/,.*4! 0*5! ][k! .8! /#$! /$03#$-4!

-$7.-/$5! *./! #0+,*?! 4:88,3,$*/! /,%$! /.! 5$1,+$-! /#$! 3:--,3:1:%! 5:-,*?! 43#..1! #.:-4E!



! QD!

C+$-!#018!P]@kQ!.8!/#$!/$03#$-4!-$7.-/$5!/#0/!/#$!3:--,3:1:%!5$1,+$-=!,*3-$04$5!/#$,-!

F.-G1.05!04!0*! $5:30/.-_!#.F$+$-J!@@k!5,5!*./! 0?-$$!F,/#! /#,4! 4/0/$%$*/E!2,*011=J!

^]k!.8!/#$!/$03#$-4!I$1,$+$5!/#0/!/#$!3:--,3:1:%!F04!:4$8:1!8.-!4/:5$*/4E!"0I1$!ZE&!

!

"#$!/#-$$!4/0/$%$*/4!/#0/!/#$!%0D.-,/=!.8!/$03#$-4!5,40?-$$5!F,/#!F$-$!4/0/$%$*/4!jJ!

#$! /$03#$-! ?:,5$! 0*5! -$4.:-3$4!

0+0,10I1$!/.!/$0 !

! P>.#0FGQ!

4/0/$%$*/4! /#0/! /#$!

/$03#$-4!0?-$$5!F,/#!F$-$!4/0/$%$*/4!*:%I$-!^J![J!iJ!0*5!&[E!"#$4$!4/0/$%$*/4!0-$J!

-$47$3/,+$1=J! 6!

:*5$-4/0*5! /#$! *$$5! /.! /$

$5:30/,.*! 3:--,3:1 #$! 3:--,3:1:%! ,4! :4$8:1! 8.-!

!

!

!

!

!

!

!

!

!

!

!

!

!

$
$



! QO!

!KLMN&;10& &$NONM&PQ&"RSNNTNUV&WXVY&6NUNSKM&+ZSON[&3VNT\$
V#F+$!OKCH !^-)&!,$2$5#+!:@59$(!-)$6:!-:!45$:$2)$%K!V&$!)*)#+!2@6F$5!

*7! )$#0&$5:! ^&*! 0*64+$)$%! )&$! G@$:)-*22#-5$! ^#:! ADK! V&$! 6$#2! *7! )&$! :0*5$:! 7*5! $#0&! :)#)$6$2)! -:!

5$4*5)$% K!!
!

&

+ZSON[&3VNT&

&

+VSPURM[&"RSNN&]&
"RSNN&)PTLXUN^&

_`a&

&

/NKU&_ &

!

V&$!+$9$+!*7!)5#-2-2,!X!5$0$-9$%!)*!)$#0&!)&$!

0@55-0@+@6!-:!:@77-0-$2)!

!

CPKO!

!

AKP!

V&$!)$#0&$5!,@-%$!#2%!5$:*@50$:!#9#-+#F+$!)*!)$#0&!

)&$!0@55-0@+@6!#5$!@:$5!75-$2%+(!

ALKC! AKM!

V&$!)$#0&$5!,@-%$!#2%!5$:*@50$:!#9#-+#F+$!)*!)$#0&!

)&$!0@55-0@+@6!#5$!0*64+$)$!

AAKP! AKQ!

V&$!:0&**+!#%6-2-:)5#)*5:!:@0&!#:!)&$!45-20-4#+!

*77$5!:@44*5)!7*5!)&$!&$#+)&!$%@0#)-*2!0@55-0@+@6!

DBKB! AKM!

X!7$$+!0*27-%$2)!)$#0&-2,!)&$!0@55-0@+@6! OPKM! DKQ!

X!&#9$!$2*@,&!_2*^+$%,$!)*!%$+-9$5!)&$!&$#+)&!

$%@0#)-*2!45*,5#6!

LBKN! DKQ!

X!@2%$5:)#2%!)&$!2$$%!)*!)$#0&!)&$!0@55-0@+@6! MAKL! OKC!

X!&#9$!-20*54*5#)$%!)&$!&$#+)&!$%@0#)-*2!

0@55-0@+@6!-2)*!#0#%$6-0!+$::*2:! !

LQKA! DKL!

X!&#9$!7*++*^$%!)&$!+$::*2:!#:!,@-%$%!F(!)&$!

0@55-0@+@6!

OPKM! DKC!

V&$!+#2,@#,$!*7!)&$!0@55-0@+@6!0*2)$2)!-:!

#445*45-#)$!7*5!)$#0&$5!@:#,$!

QLKQ! DKA!

V&$!0@55-0@+@6!0*2)$2)!-:!#,$H#445*45-#)$!7*5!

:)@%$2):!

DBKO! AKP!

V&$!0@55-0@+@6!0*2)$2)!-20*54*5#)$:!

!V5#%-)-*2:!

ACKP! AKL!

V&$!)-6$!`OQ!6-2@)$:a+$::*2b!#++*0#)$%!7*5!)&$!

0@55-0@+@6!%$+-9$5(!-:!:@77-0-$2)!

DOKM! AKN!

X!&#9$!:@77-0-$2)!)-6$!)*!%$+-9$5!)&$!0@55-0@+@6!

%@5-2,!:0&**+!&*@5:!

ACKP! AKL!

1@55-0@+@6!%$+-9$5(!%-:5@4):!5$,@+#5!0+#::5**6!

#0)-9-)-$:!

ALKC! DKC!

1@55-0@+@6!%$+-9$5(!-205$#:$%!6(!^*5_+*#%!#:!#2!

$%@0#)*5!

QAKC! DKO!

V&$!0@55-0@+@6!-:!@:$7@+!7*5!:)@%$2):! LQKA! DKL!

X!,#-2!4$5:*2#+!:#)-:7#0)-*2!-2!%$+-9$5-2,!)&$!&$#+)&!

$%@0#)-*2!0@55-0@+@6!

!

DNKC! DKA!



! QQ!

;17&!%")A%,+&>%,)%>!3'*+DF.%+!3'**"3,%&
!

/#$!3:--,3:1:%!F$-$!014.!044$44$5E!6*!.-5$-!/.!.I/0,*!0!31$0-!:*5$-4/0*5,*?!.*!011!/#$!

,%7.-/0*/! 8$0/:-$4! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! 0*5! ,/4! ,%71$%$*/0/,.*J! /#$!

4/0/$%$*/4! F$-$! 5,+,5$5! ,*/.! 8.:-! 5,88$-$*/! 3.*4/-:3/4J! F#,3#! ,*31:5$5! &Q! /#$!

7$-3$,+$5! ,%7.-/0*3$!.8! /#$!3:--,3:1:%!@Q! /#$!S:01,/=!.8! /#$!3.*/$*/!jQ! /#$!4:77.-/!

0*5! -$4.:-3$4! 7-.+,5$5! 0*5! ZQ! /#$! 05$S:03=! .8! 5$1,+$-=! %$/#.5.1.?=! .8! /#$!

3:--,3:1:%E!".!?0,*!%$0*,*?8:1!-$4:1/4J!43.-$4!/#0/!F$-$!3.*4,5$-$5!*$:/-01!P-0*G!.8!

jQ!F$-$!$1,%,*0/$5!8-.%!/#$!3013:10/,.*4J!0*5!.*1=!/#$!43.-$4!%0-G$5!7.4,/,+$!PZJ!0*5!

]Q!0*5!*$?0/,+$!P&!0*5!@Q!F$-$!:4$5!,*!/#$!0*01=4,4E!"#$!-0*?$!.8!-$47.*4$4!F,/#!0!

*$:/-01!43.-$!F04!I$/F$$*!&@k!0*5!ZikE!"#$!1$+$1!.8!4:77.-/!.8!/#$!3:--,3:1:%!F04!

044$44$5! /#-.:?#! 4/0/$%$*/4! &! 0*5! Z! .8! /#$! S:$4/,.**0,-$J! /#$! S:01,/=! .8! 3.*/$*/!

$*3.%7044$5!4/0/$%$*/4!&\! /.!&jJ! /#$!5$1,+$-=!%$/#.5.1.?=! ,*31:5$5!4/0/$%$*/4!YJ!

&Z!/.!&^J!0*5!/#$!7$-3$,+$5!1$+$1!.8! ,%7.-/0*3$!.8! /#$!3:--,3:1:%!F04!$H0%,*$5!,*!

4/0/$%$*/4!]!/.!iJ&[J!0*5!&iE!O1$04$!4$$!077$*5,H!^!8.-!/#$!S:$4/,.**0,-$E!

'8/$-!/#$!-$%.+01!.8!*$:/-01!-$47.*4$4J!iZk!.8!/$03#$-4!#05!0!7.4,/,+$!7$-3$7/,.*!8.-!

/#$! ,%7.-/0*3$! .8! /#$! 3:--,3:1:%J! 0*5! &]! /$03#$-4! .:/! .8! @j! ,*3.-7.-0/$5! /#$!

3:--,3:1:%! 1$44.*4! ,*/.! /#$! -$?:10-!0305$%,3! 1$44.*4E!2.-! /#$!05$S:03=!.8!5$1,+$-=!

%$/#.54J! ^&k! #05! 0! *$?0/,+$! +,$F! .*! /#$! 5$1,+$-=! %$/#.5.1.?=! 0*5! ,/4!

077-.7-,0/$*$44_!/#$4$!,*31:5$5!#0+,*?!4:88,3,$*/!/,%$!0*5!F.-G1.05!1$+$1!044.3,0/$5!

F,/#! 3:--,3:1:%! 5$1,+$-=E! '4! 8.-! /#$! S:01,/=! .8! 3:--,3:1:%! 3.*/$*/J! Z]k! #05! 0!

7.4,/,+$! 0//,/:5$! /.F0-54! ,/E! "#$! %0,*! 4/0/$%$*/! /#0/! 4,?*,8,30*/1=! -$5:3$5! /#$!

! /#$! 3.*/$*/!F04! /#$! 803/! /#0/! ,/! 5,5!*./! ,*3.-7.-0/$!

>.#0FG! /-05,/,.*4_!./#$-F,4$J! /#$!%0D.-,/=!.8! /#$! /$03#$-4!F$-$!7.4,/,+$!0I.:/! /#$!

0?$!0*5!/#$!10*?:0?$!077-.7-,0/$*$44!.8!/#$!3.*/$*/E!"#$!1$+$1!.8!4:77.-/!7-.+,5$5!/.!

/$03#$-4J! J!F04!7$-3$,+$5!*$?0/,+$1=!8.-!

^[k!.8!/#$!/$03#$-4E!!

'55,/,.*011=J! /#$! -$4:1/4! 5$%.*4/-0/$5! /#0/! 40/,4803/,.*! F,/#! /#$!

3:--,3:1:%!F04!%0,*1=!5:$!/.!/#$!7$-3$,+$5!,%7.-/0*3$!.8!/#$!3:--,3:1:%!4,?*,8=,*?!

/#0/! /$03#$-4!%.4/!0?-$$%$*/!F04!4$$*! ,*! /#$!:4$8:1*$44!.8! /#$!3:--,3:1:%J!0*5! /#$!



! QL!

,%7.-/0*3$!.8!5$1,+$-,*?!,/E!"#$!1$+$1!.8!4:77.-/!3.*4/,/:/$5!/#$!%0D.-,/=!

.+$-011! *$?0/,+$! 7$-3$7/,.*! %$0*,*?! /#0/! ! 5,440/,4803/,.*! F04! %0,*1=!

F$,?#/$5!.*!/#$!1$+$1!.8!4:77.-/!7-.+,5$5!/.!/#$%E!!

;1@&!% DF.%+!3'**"3,%&
!

"#$!

I04$5!.*!/#$,-!1$+$1!.8!$H7$-,$*3$!P=$0-4!/$03#,*?!/#$!3:--,3:1:%Q!F04!0*01=a$5E!"#$!

*:%I$-! .8! =$0-4! /$03#,*?! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! F04! 5,+,5$5! ,*/.! /#-$$!

30/$?.-,$4!P&M]J!^M&\J!&&M&]QE!"#-$$!/$03#$-4!#05!1$44!/#0*!8,+$!=$0-4!.8!$H7$-,$*3$J!^!

/$03#$-4!#05!I$/F$$*!^!/.!&\!=$0-4!.8!$H7$-,$*3$J!0*5![!/$03#$-4!#05!0I.+$!&\!=$0-4!

.8!$H7$-,$*3$E!"#$!7$-3$*/0?$!.8! /$03#$-4!#0+,*?!0!*$?0/,+$!7$-3$7/,.*!.*!5$1,+$-=!

.8!3:--,3:1:%!F04!#,?#$-!P[&kQ!F,/#!&M]!=$0-4!.8!$H7$-,$*3$!3.%70-$5!/.!jYk!F,/#!

&&M&]!=$0-4!.8!$H7$-,$*3$E!6*!055,/,.*J!/#$!5,440/,4803/,.*!F,/#!/#$!S:01,/=!.8!3.*/$*/!

F04!iik!8.-!/$03#$-4!F,/#!1.F$-!$H7$-,$*3$!0*5!Z]k!8.-!/$03#$-4!F,/#! /#$!#,?#$4/!

*:%I$-!.8!/$03#,*?!=$0-4E!"#$!1$+$1!.8!4:77.-/!F04!7$-3$,+$5!*$?0/,+$1=!8.-!iYk!.8!

/#$! /$03#$-4!F,/#! 1$44! /#0*!]! =$0-4!.8! $H7$-,$*3$J! 0*5!]@k!8.-! /$03#$-4!F,/#!%.-$!

/#0*!&\!=$0-4!.8!70-/,3,70/,.*!,*!/#$!7-.?-0%!5$1,+$-=E!2.-!/#$!7$-3$,+$5!,%7.-/0*3$!

.8! /#$!3:--,3:1:%J! /#$-$!F04!*.!4,?*,8,30*/!5,88$-$*3$!I$/F$$*! /#$! 1$44!$H7$-,$*3$5!

/$03#$-4!0*5!/#$!%.4/!$H7$-,$*3$5!.*$4E!C%,//,*?!/$03#$-4!F,/#!*$:/-01!43.-$4J!&\\k!

.8! /#$! /$03#$-4!F,/#! &! /.! ]! =$0-4! .8! $H7$-,$*3$! 0?-$$5!F,/#! /#$! ,%7.-/0*3$! .8! /#$!

3:--,3:1:%!5$1,+$-=J!F#,1$! Y&k!.8! /#$! /$03#$-4!F,/#! &&! /.! &]! =$0-4! .8! $H7$-,$*3$!

0?-$$5! F,/#! /#$! ,%7.-/0*3$E! "0I1$! ZE@! 5$%.*4/-0/$4! /#$! 7-.7.-/,.*4! .8! /$03#$-4!

.+$-011! 5,40?-$$%$*/! F,/#! /#$! 8.:-! 3.*4/-:3/4! I04$5! .*! /#$,-! =$0-4! .8! $H7$-,$*3$!

/$03#,*?!/#$!3:--,3:1:%E!!

! &



! QP!

!KLMN&;17& &
8NKS\&PQ&%bcNSXNUdN&
V#F+$!OKAHV&$!4$50$2)#,$!*7!)$#0&$5:!%-:#,5$$-2,!#2%!:)5*2,+(!%-:#,5$$-2,!^-)&!:)#)$6$2):!,-9$2!)&$!($#5:!

*7!$<4$5-$20$!-:!5$4*5)$%!7*5!)&$!7*@5!0*2:)5@0):!*7!#%$G@#0(!*7!%$+-9$5(.!G@#+-)(!*7!0*2)$2).!+$9$+!*7!:@44*5)!

#2%!4$50$-9$%!-64*5)#20$!*7!)&$!0@55-0@+@6K!V&$!2$@)5#+!:0*5$:!^$5$!2*)!#::$::$%!-2!)&-:!#2#+(:-:K!
!

!

$
8NKS\&PQ&
NbcNSXNUdN&

$
"^NeZKd[&PQ&
4NMXONS[&

$
FZKMXV[&PQ&
)PUVNUV$

$
$NONM&PQ&
+ZccPSV$

$
>NSdNXON^&
3TcPSVKUdN&

$
&

0&VP&=&
!

PC!

!

MM!

!

MN!

!

B!

&

?&VP&02&
!

LO!

!

OO!

!

QB!

!

AD!

&

00&VP&0=&
!

DN!

!

OQ!

!

QD!

!

NKB!



! QM!

;1;&!A%/"!3)&!%H!."$&"*"$8+3+&
!

2.11.F,*?!/#$!0*01=4,4!.8!/#$!S:$4/,.**0,-$4J!/01G,*?!3,-31$4!F$-$!3.*5:3/$5!F,/#!

8.:-!/$03#$-4!8-.%!N0/$-,!0*5!N0-.*#,0*.*#*#0!$1$%$*/0-=!43#..14J!/#-$$!0:/#.-4!

.8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%J! 0*5! 8,+$! 70-$*/4! .8! 4/:5$*/4! 8-.%! I./#!

$1$%$*/0-=!43#..14E!B$%,M4/-:3/:-$5!,*/$-+,$F4!F,/#!/#$!@!43#..1!7-,*3,7014!F$-$!

014.! 3.*5:3/$5E! "#$! %0,*! /#$%$4! 0*5! 4:IM/#$%$4! ,5$*/,8,$5! ,*! /#$4$! /01G,*?!

3,-31$4!0*5!,*/$-+,$F4!0-$!-$7.-/$5!,*!/#,4!4$3/,.*E!!!

>",!&0I&:3%<+&'*&!A%&A%"$!A&%4.)"!3'*&).,,3).$./&
$
L,/#!-$47$3/!/.!/#$!5,88$-$*3$4!,*!/#$!70-/,3,70*/!?-.:74!,*!/$-%4!.8!/#$,-!-.1$4!.*!

/#$!#$01/#!$5:30/,.*!3:--,3:1:%J!0!*:%I$-!.8!I-.05! /#$%$4!F$-$! $10I.-0/$5(!'Q!

$*+,-.*%$*/01!803/.-4_!;Q!,%71$%$*/0/,.*!4/-0/$?,$4_!9Q!3:1/:-01!077-.7-,0/$*$44_!

0*5!<Q!3.*/$*/!-$1$+0*3$E!!

!"#4#$EPL$8*@('0*4#*/&.$,&-/0')$&*+$/"#$N46.#4#*/&/(0*$01$/"#$
79''(-9.94$

!"#"#$%&'($)*$&+,-.-/01&0-23$&.+$01&-.-.4$/566)10$
!

"#$!3:--,3:1:%!0:/#.-4!4/0/$5!/#0/!5:-,*?!/#$!3-$0/,.*!0*5!,%71$%$*/0/,.*!.8!/#$!

3:--,3:1:%!,*!10/$!&Y

0*5!5,-$3/$5! ,/4! ,%71$%$*/0/,.*! I=!7-.+,5,*?! 4:77.-/! 8.-! /$03#$-4! /.!5$1,+$-! /#$!

3:--,3:1:%E!X$+$-/#$1$44J!/#$!3:--$*/!.8!4:77.-/!7-.+,5$5!I=!43#..1!7-,*3,7014!0*5!

/#$!$5:30/,.*!3$*/$-!,4!*$?1,?,I1$(!!!

-$011=!.*!/#0/!/.!$*4:-$!/#0/!
!

"$03#$-4! I$1,$+$! /#0/! (#$-! &)$! .$/(! ,*! (#$0)! ,1*J! 0*5! *$$5! %.-$! 7-.8$44,.*01!

5$+$1.7%$*/! 0*5! 05%,*,4/-0/,+$! 4:77.-/E! '! 70-/,3,70*/! 4/0/$5(!

3.%%,/%$*/!8-.%!/#$!)5:30/,.*!9 !

'*./#$-! 7-,*3,701! $10I.-0/$5! .*! /#$! 1$+$1! .8! 05%,*,4/-0/,+$! 4:77.-/! 7-.+,5$5! /.!

/$03#$-4(!!

+$-=!4.!.8/$*!6!x:4$y!/#$!F.-54!NB<OO!0*5!/#0/!F$!#0+$!0!
7-.?-0%!/#0/!F$!4#.:15!I$!8.11.F,*?!,*!/#$!43#..1E !



! QN!

!
'4! 8.-! /#$! 1$+$1!.8! 4:77.-/! ,*! /$-%4!.8!7-.+,5,*?! /-0,*,*?! /.! /$03#$-4!.*!#.F! /.!

5$1,+$-! /#$! 3:--,3:1:%J! /#$! 0:/#.-4! -$7.-/$5! /#0/! :7.*! /#$! 5$+$1.7%$*/! .8! /#$!

3:--,3:1:%J!/-0,*,*?!F04!7-.+,5$5!/.!/$03#$-4!I=!/#$!0:/#.-4!/#$%4$1+$4(!

30703,/=! I:,15,*?! #077$*$5E! "#$! /$03#$-! .I4$-+$5! /#$! 3:--,3:1:%! I$,*?!
!

'55,/,.*011=J! ,*!43#..1! 4$-+,3$4!F$-$!.-,?,*011=!7-.+,5$5!8.-! /#$! /$03#$-4!I=! /#$!

43#..1! *:-4$! 0*5! *:/-,/,.*,4/J! 04! F$11! 04! F.-G4#.74! /.! $*4:-$! /$03#$-4! F$-$!

3.%8.-/0I1$! 5$1,+$-,*?! /#$! 3.*/$*/4! .8! /#$! 3:--,3:1:%E! "#$! 3:--,3:1:%! 0:/#.-4!

F#.!F$-$! -$47.*4,I1$! 8.-! /-0,*,*?! /#$! /$03#$-4! 4/0/$5! /#0/! /#$! /-0,*,*?!F04!5.*$!

.*1=!8.-!0!3$-/0,*!*:%I$-!.8!=$0-4!0*5!F04!5,43.*/,*:$5!08/$-F0-54E!!

!"#"7$8./5**-'-3.0$93/)51'3/$*)1$:3&';-.4$0;3$<).03.0$
!

"#-.:?#.:/! /#$! 5$+$1.7%$*/! .8! /#$! 3:--,3:1:%J! /#$! 3:--,3:1:%! 0:/#.-4! $*4:-$5!

4:88,3,$*/!,*8.-%0/,.*!F04!7103$5!,*!/#$!3:--,3:1:%!I,*5$-4!/,)!($&2#$)'!,*.-!04!0!

-$8$-$*3$! ?:,5$E! '/! /#$! I$?,**,*?! .8! /#$! ,%71$%$*/0/,.*! /#$! *:-4$4! 0*5!

*:/-,/,.*,4/!F#.!5$+$1.7$5!/#$!3:--,3:1:%!F$-$!F.-G,*?!0/!/#$!43#..14!03/,*?!04!0!

-$4.:-3$! 8.-! /$03#$-4! ,*! 304$! /#$=! *$$5$5! 310-,8,30/,.*! .*! 3.*/$*/! 0*5! 5$1,+$-=E!

C*$! /..1I.H! 8.-! $03#! 43#..1!F04! 014.!%05$! /#0/! ,*31:5$5! 077-.7-,0/$! /..14! 8.-!

/$03#,*?J! 0*5! 3.*5:3/,*?! /#$! 03/,+,/,$4! .8! /#$! 3:--,3:1:%J! 04! 0*! 0:/#.-! .8! /#$!

3:--,3:1:%!%$*/,.*$5(!!

!F$11! /#0/!4:771$%$*/$5!/#$!3:--,3:1:%J!4.!6!F$*/!0*5!
?0/#$-$5!011J!1,G$! E !!

X$+$-/#$1$44!70-/,3,70*/4!#0+$!-$7.-/$5!/#0/!/#$!/..1I.H!,4!$,/#$-!%,44,*?!8-.%!/#$!

31044-..%4!.-!,4!*./!3.%71$/$(!

L$!F$-$!%,44,*?!0!1./!.8!4/:88!F
G*.F! #.F! 4.%$! 31044-..%! %0/$-,014! 5,4077$0-$5J! 4.%$! 1,I-0-=! 4/:88!
x,*31:5,*?!/..1I.HyE !

/$03#$-4!#0+$!:750/$5!x/#$!/..1I.Hy!I=!I:=,*?!/# !



! LB!

O0-/,3,70*/4! #0+$! 4:??$4/$5! /#0/! /#$! /..1I.H! I$! :750/$5! .*! 0! -$?:10-! I04,4J! 8.-!

$H0%71$J! $+$-=! 8,+$! =$0-4!.-! 0/! /#$!I$?,**,*?!.8! $03#! 43#..1! =$0-! /.! $*4:-$! /#$!

/..14!0-$!3.%71$/$!0*5!/#$!/$03#$-4!#0+$!033$44!/.!/#$%E!'!70-/,3,70*/!$H710,*$5(!

%,?#/!?$/!1.4/E !

!6*!.-5$-!/.!$*4:-$!/#0/!/#$!/..14!F.:15!*./!I$!1.4/J!70-/,3,70*/4!4:??$4/$5!7://,*?!

,*!7103$!0!/-03G,*?!%$3#0*,4%J!&!3&($4$$5$)J!F#.!F.:15!I$!014.!-$47.*4,I1$!8.-!

:750/,*?!/#$!/..1I.HE!!'!70-/,3,70*/!#04!$10I.-0/$5!.*!/#$!7-.I1$%4!.8!/#$!/..1I.H!

I=!4/0/,*?(!!

6! F.:15! 40=! /#0/! F$! 1,G$! /#.4$!

7$.71$!F$*/!/.!?$/!4 !

6*! .*$! .8! /#$! 43#..14J! /F.! /$03#$-4! 0-$! 044,?*$5! /.! 5$1,+$-! /#$! 3:--,3:1:%! /.!

4/:5$*/4_! /#:4J! /#$!/$03#$-4!G$$7!/#$!-$4.:-3$4!/#$=!#0+$!?0/#$-$5!.+$-!/#$!=$0-4!

4:3#! 04! /#$! /..1I.HJ! 0*5! ./#$-! -$10/$5!%0/$-,014! ,*! /#$,-! .F*! 31044-..%4E! )+$*!

/#.:?#! /#$4$! 47$3,01,a$5! /$03#$-4! #0+$! /#$,-! .F*! -$4.:-3$4J! /#$! 7.44,I,1,/=! .8!

$H3#0*?,*?!/#.4$!/..14!F,/#!./#$-!/$03#$-4!F#.!0-$!,*/$-$4/$5!,*!3.*5:3/,*?!4.%$!

.8!/#$!03/,+,/,$4!.8!/#$!3:--,3:1:%!,4!:*3$-/0,*(!!

044,?*$5!/$03#$-y!
.7$*4!:7!#$-!31044-..%!/.!4#0-$!F,/#!/#$!./#$-!/$03#$-4E !

!"$#"=$:;3$<;&.43$!//)'-&03+$>-0;$?';))@$A.2-1).,3.0$$

"#$!3:--,3:1:%!F04!5$+$1.7$5! ,*! /#$! =$0-4!&YYZ! /.!&YY[J! 0*5! 4,*3$! /#$*!%0*=!

3#0*?$4!#0+$!.33:--$5!F,/#,*! /#$!43#..1!$*+,-.*%$*/4! ,*31:5,*?! /#$!055,/,.*!.8!

./#$-!7-.?-0%4(!!

"#$! 10*?:0?$! 0-/4! 7-.?-0%! #04! 3#0*?$5! 0*5! 3#0*?$5! 0*5!
!

'4!.*$!.8!/#$!7-,*3,7014!8:-/#$-!$10I.-0/$5(!

?$//,*?!:4$ !



! LC!

C*$!.8!/#$!$1$%$*/0-=!43#..14!#04!,*/-.5:3$5!0!2-$*3#!,%%$-4,.*!3.%7.*$*/!,*/.!

'55,/,.*011=J!,*!.*$!.8!/#$!43#..14J!/#$-$!F$-$!3#0*?$4!,*!-$?0-54!/.!/#$!1.30/,.*!

.8! /#$! 1,I-0-=! 30:4,*?! /#$! -$4.:-3$4! /.! I$!%,47103$5E!C/#$-! -$10/$5! 3#0*?$4! 0-$!

%.5,8,30/,.*!,*!/#$!-$7.-/!30-5!4=4/$%_!,*!/#$!$0-1=!=$0-4!08/$-!/#$!4/0-/!.8!5$1,+$-=!

.8! /#$! 3:--,3:1:%! 0! 3.%7.*$*/! .8! /#$! -$7.-/! 30-5! *0%$5! O$-4.*01! B.3,01!

)5:30/,.*! POB)Q!F04! 5$5,30/$5! /.! /#$! #$01/#! $5:30/,.*! 7-.?-0%!F#$-$! /$03#$-4!

3.:15! $+01:0/$! 4/:5$*/4E!X$+$-/#$1$44J! /#$! OB)! 4$3/,.*! #04! 4,*3$! I$$*! -$%.+$5!

8-.%!/#$!-$7.-/!30-54(!

3.%$!:*5$-!/#$-$!0*5!,/!F04!.*!=.:-!-$7.-/!30-5!0*5!,/4!.88!/#$!-$7.-/!30-5E!
!

O0-/,3,70*/4! #0+$! -$7.-/$5! /#$! 3#0*?$! ,*! 4/088! 0*5! 5,-$3/.-4! 4:3#! 04! ,*! /#$!

N0#*0F0G$!)5:30/,.*!9$*/$-!/#0/!6)0*3'!0*!&..!40*7'!,/!*$1!'()&($30$'!/#0/!3.:15!

#0+$!0*!$88$3/!,*!/#$!077-.03#$4!/0G$*!/.!%0*50/$!0*5!5,-$3/!/#$!#$01/#!$5:30/,.*!

3:--,3:1:%E!!

$
!

L,/#!/#$!055,/,.*!.8!./#$-!7-.?-0%4!,*!/#$!43#..1!3:--,3:1:%!4:3#!04!%0/#$%0/,34!

0*5! 10*?:0?$! 7-.?-0%4J! /#$! 7-,.-,/,$4! #0+$! 4#,8/$5! 8-.%! /$03#,*?! 5,0I$/$4!

7-$+$*/,.*!/.!/$03#,*?!%.-$!0305$%,3!7-.?-0%4!4:3#!04!%0/#$%0/,34(!

?! 0*5! /#$*! 10/$-! ,/! F04! G,*5! .8!

7-,.-,/,$4J! 5,88$-$*/! /#,*?4! #077$*$5! 0*5! ,/! x#$01/#! $5:30/,.*! 3:--,3:1:%y!
F04!*./!1,G$!4.!31.4$1=!8.11.F$5E !

'4!.*$!.8!/#$!70-/,3,70*/4!$10I.-0/$5(!!

!01F0=4!*$F!4/:88!3.%,*?!.*!/#0/!7:4#$4!$+$-=/#,*?!$14$!1.F$-!.*!
!

>.-$.+$-J!01.*?4,5$!/#$!055,/,.*!.8!+0-,.:4!7-.?-0%4!,*/.!/#$!43#..1!3:--,3:1:%J!

5,88$-$*/! 7.1,3,$4! 4:3#! 04! F$11*$44! 7.1,3=! F$-$! 014.! 0507/$5_! /#$4$! #05! 0!

4,?*,8,30*/!,%703/!.*!/#$!43#..1!$*+,-.*%$*/(!



! LA!

/#0/!014.!G$7/!=.:-!8.3:4!.*!/#,4E !

!6*!/$-%4!.8!#$01/#!$5:30/,.*J!./#$-!#$01/#!-$10/$5!,44:$4!4:3#!04!8,-4/!0,5J!408$/=J!

$+03:0/,.*!7-.3$5:-$4!0*5!011$-?,$4!?0,*$5!,*/$-$4/!.+$-!5,0I$/$4!7-$+$*/,.*(!!

.F!,8!
!

"#$!4#,8/!,*!7-,.-,/,$4!,*!#$01/#!$5:30/,.*!5$3-$04$5!3.*4,5$-0I1=!/#$!/,%$!011.//$5!
/.!5,0I$/$4!7-$+$*/,.*(!!

!

'*5!/#$-$!,4!1$44!/,%$!I$30:4$!/#$=!x4/:5$*/4y!?./!/.!?.!/.! J!

!

"#$!,*3-$04,*?!*:%I$-!.8!5,88$-$*/!7-.?-0%4J!0*5!7.1,3,$4!/#0/!#0+$!I$$*!05.7/$5!

I=!43#..14!1.F$-$5!/#$!7-,.-,/=!.8!/#$!#$01/#!$5:30/,.*!8.-!5,0I$/$4!7-$+$*/,.*!0*5!

1$8/! /$03#$-4!F,/#! 1$44! 0%.:*/! .8! /,%$! /.! I$! 5$5,30/$5! 8.-! 4/:5$*/! $5:30/,.*! .*!

5,0I$/$4E!!

!"#4#$E%L$=#.(@#'[$3#/"0+0.0\[$10'$N46.#4#*/&/(0*$01$/"#$79''(-9.94$

B"#"#$:-,3$&/$&$93/01-'0-.4$C&'0)1$*)1$<511-'5@5,$D3@-231E$
!

'4!7-$+,.:41=! -$7.-/$5! ,*! 4$3/,.*!'E&EZJ! /#$!055,/,.*!.8!./#$-!7-.?-0%4! ,*/.! /#$!

43#..1! 3:--,3:1:%! -$5:3$5! /#$! /,%$! *$$5$5! /.! /$03#! /#$! #$01/#! $5:30/,.*!

!

0/,.*!3:--,3:1:%y!5.F*!04!.*$!7$-,.5!,*!

!

"#$!=.:*?$-!?-05$4!I$30:4$!/#$=!#0+$!0!1,//1$!%.-$!/,%$!I$30:4$!?-05$!^!

! x,E$E! )*?1,4#J!
>.#0FGJ!0*5!2-$*3#yE !



! LD!

6*! /#$! ,*,/,01! 7#04$! .8! #$01/#! $5:30/,.*! 3:--,3:1:%!5$+$1.7%$*/J! /#$! 3:--,3:1:%!

0:/#.-4!03G*.F1$5?$5!/#$!803/!/#0/!/,%$!F.:15!I$!0!-$4/-,3/,*?!803/.-J!%0G,*?!/#$!

5$1,+$-=!.8!/#$!3.*/$*/4!3#011$*?,*?(!!

30*! ?,+$! =.:! /,%$! I:/! F#$*! /#$! 0305$%,34! ?$/! 7:4#$5!%.-$! 0*5!%.-$J!
F#,3#!?$/4!$+$*!%.-$!7#$*.%$*011=!7:4#$5!0*5!/#$*EEEF$!7:4#!0*5!7:11!/.!

!

'4!0!-$4:1/J!/#$!0:/#.-4!5,5!*./!%0G$!:4$!.8!./#$-!0+0,10I1$!7-.?-0%4!8.-!5,0I$/$4!

7-$+$*/,.*! I$30:4$! .8! /#$,-! 1$*?/#! 0*5! 3.%71$H,/=E! L#$*! 5$4,?*,*?! /#$!

3:--,3:1:%J!/#$!0:/#.-4!$*4:-$5!/#0/!/#$!3.*/$*/4!.8!$03#!1$44.*!3.:15!I$!5$1,+$-$5!

,*! 0!Z]M%,*:/$! /,%$! 8-0%$E!X$+$-/#$1$44J!%.4/!.8! /#$!70-/,3,70*/4J! ,*31:5,*?! /#$!

/$03#$-4J! #0+$! -$7.-/$5! /#0/! /#$! Z]!%,*:/$4! /,%$! 011.//$5! 8.-! $03#! 1$44.*! ,4! *./!

033:-0/$J! 0*5! 5.$4! *./! -$7-$4$*/! /#$! 03/:01! 1$*?/#! /#0/! ,/! /0G$4! /.! 3.+$-! 011! /#$!

1$44.*!%0/$-,014E! 6*! 803/J! 70-/,3,70*/4! #0+$! -$7.-/$5! /#0/! /#$! 1$*?/#! .8! 1$44.*4! ,4!

1.*?J!0*5!,/!/0G$4!077-.H,%0/$1=!/F,3$!04!1.*?!04!/#$!/,%$!044,?*$5!PZ]!%,*:/$4Q!/.!

/$03#!.*$!1$44.*J!.-!,*!./#$-!F.-54J!/#$!3.*/$*/4!.8!.*$!1$44.*!30*!I$!.*1=!/0:?#/!

,*!/F.!4$44,.*4E!!

%0= !

O0-/,3,70*/4!#0+$!$10I.-0/$5!8:-/#$-!.*!/#,4!,44:$(!

/#-$$!50=4J!/#-$$!#.:-4!/.!5$1,+$-!F,/#!/#$!G,54J! F#.!/$4/$5!,/!
/.! 40=! ,/! 0/! /#$! /,%$! F.:15! /0G$! Z]! %,*:/$4z! 68! ,/! F04! 7:/! /.?$/#$-! I=!

!

! 707$-! I:/!
F#$*! =.:! 4/0-/! 5$01,*?!F,/#! G,54J! =.:! G*.F! /#0/! Z]!%,*:/$4J! =.:! G*.F!
/#$*!/#$=!/0G$!=.:!4.%$F#$-$!$14$J!.-!$+$*!/#.:?#!=.:!I-,*?!/#$%!I03G!

!



! LO!

O0-/,3,70*/4! -$7.-/$5! /#0/! I$30:4$! /#$! 3:--,3:1:%! ,4! 5$4,?*$5! 8.-! $1$%$*/0-=!

43#..1! 4/:5$*/4J! ,/! /0G$4! 0! 1.*?$-! 7$-,.5! .8! /,%$! /.! 7$-8.-%! 011! /#$! 03/,+,/,$4!

7-.7.4$5!,*!/#$!3:--,3:1:%J!0*5!/.!/$03#!/#$!3.*/$*/4!.8!$03#!1$44.*E!!

B"#"7$D-**313.'3/$-.$F14&.-G&0-).$?015'0513/$$
!

"#$-$! ,4! 0! 4/-.*?! 5,88$-$*3$! I$/F$$*! .-?0*,a0/,.*! 4/-:3/:-$4! .8! N0/$-,! 0*5!

N0-.*#,0*.*#*#0! $1$%$*/0-=! 43#..14E! 6*! .*$! .8! /#$! 43#..14J! $03#! #.%$-..%!

/$03#$-!,4!-$47.*4,I1$!/.! /$03#!/#$!#$01/#!$5:30/,.*!3:--,3:1:%! ,*!055,/,.*!/.!/#$!

0305$%,3! 7-.?-0%4!F#,1$! ,*! /#$! ./#$-! 43#..1J! /F.! /$03#$-4J! 014.! -$8$--$5! /.! 04!

#$&.(#!($&2#$)'J!0-$!044,?*$5!/.!/$03#!#$01/#!-$10/$5!$5:30/,.*(!!

"#$-$!,4!03/:011=!/#$!/F.!#$01/#!x/$03#$-4y!I:/!/#$*!/#$-$!0-$!/#$!/$03#$-4!
/#0/!5.!4.%$!,*!/#$,-!31044!7$-,.5,3011=E!B.!/#$-$!,4!/#$!/F.!/#0/!0-$!.88,3,01!
x#$01/#! $
/#$%4$1+$4! /#0/! 0-$! 4:77.4$5! /.! 014.! ,%71$%$*/! /#$! x#$01/#! $5:30/,.*!

!

6/! 4#.:15! I$! *./$5! /#0/! I$4,5$4! /$03#,*?! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! .*!

5,0I$/$4! 7-$+$*/,.*! /#$!#$&.(#! ($&2#$)'! $5:30/$! 4/:5$*/4! .*! 011! 047$3/! .8! #$01/#!

,*31:5,*?! I:4! 408$/=J! NB<OO! 7.1,3=J! 5,88$-$*/! 7.,4.*4J! 0*5! 8,-$! 408$/=E!

O0-/,3,70*/4!-$7.-/$5!/#0/!/#$!+0-,0/,.*!,*!4/-:3/:-01!.-?0*,a0/,.*4!I$/F$$*!43#..14!

3.:15!I$!/#$!-$04.*!F#=!/#$!#$01/#!$5:30/,.*!3:--,3:1:%!,4!%.-$!-$?:10-1=!/0:?#/!

,*!.*$!.8!/#$!43#..14(!!

!

O0-/,3,70*/4! *./$5! /#0/! 47$3,01,a$5! /$03#$-4! F#.! 0-$! .*1=! -$47.*4,I1$! /.! /$03#!

#$01/#! $5:30/,.*! F.:15! #0+$! I$//$-! .-?0*,a0/,.*J! 0*5! 3.:15! 7:/! %.-$! /,%$! ,*!

$5:30/,*?! 4/:5$*/4! .*! 5,88$-$*/! 047$3/4! .8! #$01/#! ,*31:5,*?! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%! .*! 5,0I$/$4! 7-$+$*/,.*(!

!

C*!/#$!./#$-!#0*5J!#.%$-..%!/$03#$-4! /#0/!*$$5! /.! /$03#!4/:5$*/4! /#$!0305$%,3!

7-.?-0%4! 04! F$11! 04! #$01/#! 3.*3$7/4! 0-$! 803$5! F,/#! %.-$! /,%$! 3.*4/-0,*/4E!

'55,/,.*011=J! /#$! /,%$!-$4/-,3/,.*!7-$+$*/4! /#$! /$03#$-4! 8-.%!,%71$%$*/,*?!4.%$!



! LQ!

.8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! -$10/$5! 03/,+,/,$4! 4:3#! 04! ,*+,/,*?! 0! *:/-,/,.*!

?:$4/!47$0G$-E!

B"#"=$:;3$%&'($)*$936)10-.4$H3';&.-/,$-.$D3@-231E$$
!

"#-.:?#.:/! /#$! $0-1,$-! =$0-4! .8! /#$! ,%71$%$*/0/,.*! .8! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%J! 0! -$7.-/,*?!%$3#0*,4%!F04! ,*!7103$! ,*!F#,3#!0! -$7-$4$*/0/,+$! 8-.%!

NB<OO!F.:15!?.!/.!$03#!31044-..%!0*5!$*4:-$!/#0/!/$03#$-4!0-$!,*4/-:3/,*?!011!.8!

/#$! /$*! 1$44.*4E! >.-$.+$-J! 04! 70-/,3,70*/4! #0+$! %$*/,.*$5J! /#$-$! :4$5! /.! I$!

%.*/#1=! 301$*50-4!F#$-$! /$03#$-4! 3.:15! -$7.-/! /#$!0%.:*/!.8!7#=4,301! 03/,+,/,$4!

3.*5:3/$5! F,/#! /#$,-! 4/:5$*/4! 04! F$11! 04! /#$! *:%I$-! .8! #$01/#! $5:30/,.*!

3:--,3:1:%!1$44.*4!/0:?#/(!

L#$*!F$!8,-4/!4/0-/$5!/#,4!F$!#05!%.*/#1=!301$*50-4!0*5!/#0/!#05!/.!8,11!
,*!#.F!%:3#!7#=4,3
/#0/! F04! F#$*! /#$=! #05! /.! $+01:0/$! /#,*?4! 4.! /#$=! #05! /.! -$011=! #0+$!

!

C*$!.8!70-/,3,70*/4!-$47.*4,I1$!.8!/#$!-$7.-/,*?!%$3#0*,4%!8:-/#$-!$H710,*$5(!

*! ?-05$! .*$J! 6! %05$! 4:-$! =.:! 5,5!
x1$44.*y! *:%I$-! .*$J! 6! %05$! 4:-$! =.:! 5,5! *:%I$-! /F.J! *:%I$-! /#-$$J!

,/!x/#$!3:--,3:1

!

)+$*! /#.:?#! /#$! -$7.-/,*?! %$3#0*,4%! F04! 0*! 077-.03#! /0G$*! I=! NB<OO! /.!

$*4:-$! /#$! ,%71$%$*/0/,.*!.8! /#$!#$01/#! $5:30/,.*!3:--,3:1:%J!%.4/!70-/,3,70*/4!

7$-3$,+$5! ,/! *$?0/,+$1=E! O0-/,3,70*/4! ,*5,30/$5! /#0/! /#,4! -$7.-/,*?! %$3#0*,4%!

F.:15! ,8$)1#$.9! /$03#$-4! F,/#! 011! /#$! 7-.?-0%4J! 0*5! 03/,+,/,$4! /#$=! #05! /.!

3.*5:3/!,*!0!47$3,8,$5!0%.:*/!.8!/,%$E!!

>.-$.+$-J!04!5$43-,I$5!,*!4$3/,.*!'E&EjJ!0!4$3/,.*!.*!-$7.-/!30-54!*0%$5!O$-4.*01!

B.3,01!)5:30/,.*!#05!0!#$01/#!$5:30/,.*!3:--,3:1:%!3.%7.*$*/E!"#,4!014.!03/$5!04!

0! -$7.-/,*?! %$3#0*,4%! I$30:4$! ,*! .-5$-! 8.-! /$03#$-4! /.! 033:-0/$1=! $+01:0/$!

:1:%J! /#$=! *$$5$5! /.! /$03#!

011!1$44.*4!.8!/#$!3:--,3:1:%!/.!4/:5$*/4!.8!011!1$+$14E!W.F$+$-J!08/$-!/#$!-$%.+01!



! LL!

.8!OB)!8-.%!-$7.-/!30-54J!0*5!/#$!0I4$*3$!.8!0!NB<OO!-$7-$4$*/0/,+$J!011!%$/#.54!

.8! -$7.-/,*?!F$-$! -$5:3$5E!'4! .*$! .8! /#$! 7-,*3,7014! #04! ,*5,30/$5J! 7-$4$*/1=! *.!

-$7.-/,*?!%$3#0*,4%!,4!,*!7103$(!

5,43-$/,.*! 04! 6! 40,5! I$30:4$! =.:! G*.F! 011! /#$! /#,*?4! /#0/! *$$5! /.! ?$/!
! /#$!

/$03#$-4! 4/0-/! /.! ?$/! 4/-$44! .:/! I$30:4$! /#$=
.+$-F#$1%$5E !

B"#"I$8.0341&0-).$)*$<511-'5@5,$<).03.0$8.0)$!'&+3,-'/$
!

"#$!#$01/#!$5:30/,.*!3:--,3:1:%!1$44.*4!F$-$!.-,?,*011=!5$4,?*$5!,*!0!%0**$-!,*!

F#,3#!,/!3.:15!I$!,*/$?-0/$5!,*!4.%$!4:ID$3/4!.8!/#$!0305$%,3!7-.?-0%4!,*31:5,*?!

%0/#$%0/,34J!0*5!10*?:0?$!0-/4(!!

/#$,-!.F*J!%0=I$!I:/!*./! 0,%$5!0/J!F#0/! 30:4$4! 5,0I$/$4! 0*5! 4/:88! 1,G$!
!

'55,/,.*011=J! /#$! 3:--,3:1:%! 0:/#.-4! $*4:-$5! /#0/! /#$! 3:--,3:1:%! 3.*/$*/! F04!

81$H,I1$! /.!I$! /0:?#/! ,*! 8-0?%$*/$5!804#,.*J!F#,3#!4,?*,8,$4! /#0/!$03#! 1$44.*!30*!

I$!5,+,5$5!,*/.!4$+$-01!4#.-/$-!1$*?/#!1$44.*4J!.-!/.!I$!,*/$?-0/$5!,*!./#$-!4:ID$3/4(!

5!/.!I$!5$1,+$-$5!,*!Z]!%,*:/$4!

/.! 3.%71$%$*/! $03#! ./#$-! 0*5! /#$*!F$! -$3.%%$*5! /#0/! 047$3/4! .8! $03#!
3.%7.*$*/! I$! ,*3.-7.-0/$5! 0/! $+$-=! .77.-/:*,/=E! B.! =.:!%0=! 3#..4$! /.!
5$1,+$-!/#$!1$44.*4!,*!0!8-0?%$*/$5!804#,.*J!$03#!70-/!.8!/#$!1$44.*!#04!0!
31$0-! ,*/-.5:3/,.*! 0*5! 31.4:-$! 011.F,*?! =.:! /.! 5,+,5$5! $03#! 1$44.*! ,*/.!

!

.*1=! 5.,*?! /$*!%,*:/$4J! I$30:4$! 4.%$/#,*?! #077$*$5J! 4.! /#$*!F#$-$+$-!

,*!I$/ !

)+$*! /#.:?#! 4.%$! 70-/,3,70*/4! ,*5,30/$5! /#0/! /#$=! 3.:15! ,*/$?-0/$! 4.%$! .8! /#$!

3:--,3:1:%!3.*/$*/4!,*/.!/#$!0305$%,3!7-.?-0%4J!,*/$?-0/,.*!,4!*./!077-.7-,0/$!8.-!

011!3.*/$*/(!



! LP!

$%$*/4J!
1,G$!%

!

"#$! 81$H,I,1,/=! .8! /#$! 5$4,?*! .8! /#$! 3:--,3:1:%J! 0*5! /#$! 803/! /#0/! 4.%$! 1$44.*4!

3.:15!I$!,*/$?-0/$5!F04!7$-3$,+$5!04!.*$!.8!/#$!803,1,/0/.-4!.8!/#$!3:--,3:1:%E!!

!"#4#$E7L$79./9'&.$P66'06'(&/#*#))$01$/"#$79''(-9.94$

<"#"#$:;3$%&.45&43$)*$0;3$<511-'5@5,$
!

"#$! .88,3,01! 10*?:0?$! .8! /#$! 3:--,3:1:%! ,4! )*?1,4#! F,/#! %,*,%01! :40?$! .8! /#$!

!`>.#0FGQ!10*?:0?$J!04!.*$!.8!/#$!3:--,3:1:%!0:/#.-4!#04!-$7.-/$5(!

6*! /$-%4! .8! 10*?:0?$J! /#$! N0*,$*dGV#0 N0*,$*dGV#0! ,*!
/-,/,.*!47$3,8,3011=E!B.!F$!

,/J! ,/!F04!,*!)*?1,4#!0*5!/#$*!,/!F04!/-0*410/$5!,*/.!N0*,$*dGV#0
/.50=!6!/#,*G!/#0/!%,?#/!I$!5,88$-$*/!I$30:4$!7$.71$!0-$!,*3.-7.-0/,*?!/#$!
10*?:0?$! ,*/.! $+$-=50=! /01G!%.-$! 0*5!%.-$! 04! %:3#! 04! =.:! 30*J! 0*5! 6!

! !

X$+$-/#$1$44J! .*$! .8! /#$! $1$%$*/0-=! 43#..14! 5$1,+$-,*?! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%! ,4! 0!>.#0FG! ,%%$-4,.*! 43#..1! ,*4/-:3/,*?! N0*,$*dGV#0! /.! 4/:5$*/4E!

"#$-$8.-$J!0/!/#$!I$?,**,*?J!/#$!-$47.*4,I,1,/=!.8!/-0*410/,*?!4.%$!.8!/#$!3.*/$*/4!

.8! /#$!#$01/#! $5:30/,.*! 3:--,3:1:%!F04!.*! /#$!#$01/#! /$03#$-4! /#$%4$1+$4! 04!*.!

-$4.:-3$4!8.-!3:--,3:1:%!/-0*410/,.*!F04!0+0,10I1$(!!

"#$! NB<OOJ! /#$*!
!

I,/!,*! J!+$-=!1,//1$!.*!/#$!*:/-,/,.*!.*!/#$!G,*5!.8!8..5!/#$=!$0/J!

,*31:5$5!011!/#0/!I:/!0!1./!.8!/#$!,*8.-%0/,.*!6!#05!1..G!:7!0?0,*!0*5!/#$*!6!
#05!/.!8,*5!,*! !+.30I: !

'*! 6*5,?$*.:4! 2-$*3#! 47$0G,*?! 3.%%:*,/=!F04! ?,+$*! /#$! 7$-%,44,.*! 8-.%! /#$!

N0/$-,!>$%.-,01!W.47,/01!9$*/$-!/.!/-0*410/$!/#$!#$01/#!$5:30/,.*!3:--,3:1:%!,*/.!

2-$*3#E!"#$!70-/,3,70*/4!I$1,$+$! /#0/! /#$!2-$*3#! /$H/! ,*! /#$! /-0*410/$5!+$-4,.*! ,4!

/..!3.%71$H!8.-!4/:5$*/4!F#.4$!8,-4/!10*?:0?$!,4!*./!2-$*3#(!



! LM!

!

F!

!

L,/#!/#$!055,/,.*!.8!2-$*3#!,%%$-4,.*!,*!.*$!.8!/#$!/F.!$1$%$*/0-=!43#..14J!/#$!

7.44,I,1,/=!.8!:4,*?!/#$!2-$*3#!+$-4,.*!.8!/#$!3:--,3:1:%!-$%0,*4!:*3$-/0,*E!

<"#"7$:;3$H);&>($J $<5@051&@$93613/3.0&0-).$
!

"#-.:?#.:/! /#$! 7-.3$44! .8! 5$+$1.7%$*/! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%J! /#$!

0:/#.-4!3.:15!*./!%0G$!4,?*,8,30*/!:4$!.8!./#$-!0+0,10I1$!-$4.:-3$4!0*5!7-.?-0%4!

I$30:4$! .8! /#$! ,--$1$+0*3=! .8! /#.4$! 7-.?-0%4! F,/#! /#$! >.#0FG! 3:1/:-$! .8!

N0#*0F0G$E! "#:4J! ,*! .-5$-! /.! %0G$! /#$! 3:--,3:1:%! 3:1/:-011=! 077-.7-,0/$J! /#$!

3:--,3:1:%!0:/#.-4!-$1,$5!.*!/#$!044,4/0*3$!.8!3.%%:*,/=!%$%I$-4!4:3#!04!1.301!

0-/,4/4J!0*5!/#$,-!.F*!3:1/:-01!G*.F1$5?$(!

C*$!047$3/!.8! /#$!3:1/:-01! -$1$+0*3$!F04! /.!#0+$! /#$!0-/F.-G!5.*$!I=!0!
1.301! 0-/,4/! 8-.%!N0#*0F0G$J! 0*5! 014.! 8.-! 4:-$! /#$! 8..54J! 6!%$0*! 6! #05!
01-$05=! I$$*! F.-G,*?! ,*! /#$! 3.%%:*,/=! 8.-! 01%.4/! /$*! =$0-4J! F#$*! 6!
xF-./$y!/#,4!6!F04!01-$05=!80%,1,0-!F,/#!0!1./!.8!/#$!/-05,/,.*01!8..54!0*5!4.!

0/!F.-GJ!F#$/#$-!,/!I$!NB<OO!%$%I$-4J!=.:!G*.F!F#.$+$-!6!3.:15!?$/J!
.%!.:-!

!

A.301! 4:77.-/! 0*5! /$0%F.-G! F$-$! /#$! 077-.03#$4! /0G$*! /.! $*4:-$! /#$! 3:1/:-01!

-$1$+0*3=!.8! /#$!#$01/#! $5:30/,.*!3:--,3:1:%E!X$+$-/#$1$44J! ,%71$%$*/$-4!.8! /#$!

3:--,3:1:%!I$1,$+$! /#0/! /#$!>.#0FG! 3:1/:-$! ,4! *./! 4,?*,8,30*/1=! ,*3.-7.-0/$5! ,*!

/#$! 3:--,3:1:%(! r4,*?! ! *0%$4! 5.$4! *./! -$011=!%$0*! ,*3.-7.-0/,*?!

!

C*! /#$! ./#$-! #0*5J! 4.%$! .8! /#$! 70-/,3,70*/4! I$1,$+$! /#0/! F,/#! /#$! ,*3-$04$! ,*!

3:1/:-01! 5,+$-4,/=! 0%.*?! 7.7:10/,.*! 1,+,*?! ,*! N0#*0F0G$J! /#$! 3:1/:-01!

077-.7-,0/$*$44!.8!/#$!3:--,3:1:%!*$$54!8:-/#$-!$H71.-0/,.*(!



! LN!

L#$*! =.:! ?,+$! 7$.71$! ,*8.-%0/,.*J! /#$=! :*5$-4/0*5!#.F! /.! 0771=! ,/! /.!

3.%%:*,/=J!F#0/!8,/4!#$-$J!F#0/!5.!7$.71$!:*5$-4/0*5J!01F0=4!G$$7,*?!,*!
%,*5!/#0/!/#$!3.%%:*,/=!,4!+$-=!5,+$-4$J!+$-=!5,+$-4$!,*!/$-%4!.8!-$1,?,.*!

!

.*$!F0=!.-!0*./#$-!F0=J!,/!4#.:15!I$!4.%$/#,*?!/#0/!,4!033$7/0I1$!0*5!/#0/!

F,/#!I$30:4$!,8!,/4!/..!%:3#!.*$!F0=!.-!/..!%:3#!0*./#$-!F0=!,/!01,$*0/$4!
!

)+$*!/#.:?#!0/!/#$!/,%$!.8!3:--,3:1:%!5$+$1.7%$*/J!/#$!0:/#.-4!$*4:-$5!/#0/!/#$!

3:--,3:1:%!F04! 3:1/:-011=! -$1$+0*/! I=! :4,*?! 011! /#$! -$4.:-3$4! 0+0,10I1$! /.! /#$%J!

F,/#! /#$! ,*3-$04$! ,*! ,*3.-7.-0/,.*!.8! /#$!>.#0FG! 10*?:0?$!0*5!3:1/:-$! ,*!$+$-=!

50=! 1,8$! 04! F$11! 04! /#$! -,4$! ,*! 033$7/0*3$! .8! ./#$-! 3:1/:-$4! ,*! N0#*0F0G$J! /#$!

3:1/:-01! 077-.7-,0/$*$44! .8! /#$! 3:--,3:1:%! ,4! 7$-3$,+$5! 5,88$-$*/1=! 0%.*?!

,*5,+,5:014E!!

!"#4#$E=L$!"#$70*/#*/$01$/"#$79''(-9.94$

D"#"#$F50$)*$D&03$<).03.0/$).$D-&K303/$L1323.0-).$
!

"#$! #$01/#! $5:30/,.*! 3:--,3:1:%!F04! 5$+$1.7$5! :4,*?! ?:,5$1,*$4! 0*5! -$4.:-3$4!

4:3#! 04!:&*&70&*! +0&6$($'! ;'',20&(0,*! :.0*02&.! :&)$! <=07$.0*$'>! 0*5! :&*&7&!

?,,7! <=07$! /#0/! F$-$! 0+0,10I1$! 5:-,*?! /#0/! /,%$E! B,*3$! /#$*J! *$F!

-$3.%%$*50/,.*4! 0*5! -$4.:-3$4! -$?0-5,*?! 5,0I$/$4! 7-$+$*/,.*J! 0*5! #$01/#!

7-.%./,.*!#0+$!I$$*!7:/!,*!7103$!%0G,*?!4.%$!.8!/#$!3.*/$*/4!.8!/#$!3:--,3:1:%!

.:/50/$5E!>.4/!70-/,3,70*/4! -$?0-5$5! /#$! 3:--,3:1:%!3.*/$*/! 04! .,,40*3!,.7!F,/#!

0..='()&(0,*'!*,(!(,,!2.$&)!0*5!,=(7&($7!&2(080(0$'@!O0-/,3,70*/4!#0+$!$10I.-0/$5!.*!

/#,4!,44:$(!

*?! .*! /#$!
,*/$-*$/J! -$4$0-3#,*?! 0*5! 1..G,*?! 8.-! 4/:88! 0*5! /#$*! /.! /-0*410/$! /#0/!

!

"#$! 3:--,3:1:%! 0:/#.-4! I$1,$+$! /#0/! /#$! 3:--,3:1:%! 3.*/$*/! ,4! 4/,11! 033:-0/$J!

#.F$+$-J! 4.%$!%.5,8,30/,.*4! 0-$!*$$5$5! ,*! -$?0-54! /.! /#$!3.*/$*/4! /.!%0G$! /#$!

3:--,3:1:%!%.-$!077$01,*?!/.!4/:5$*/4(!



! PB!

3.*/$%7.-0-=J!%.4/!.8!/#$!,*8.-%0/,.*!,4!4/,11!$H03/1=!7$-8$3/J!,/!D:4/!*$$54!

!

D"#"7$:;3$93630-0-).$)*$<).03.0/$*1),$M1&+3$0)$M1&+3$
!

>.4/! 70-/,3,70*/4! #0+$! -$7.-/$5! /#0/! /#$! 3:--,3:1:%! 3.*/$*/4! 0-$! +$-=! -$7$/,/,+$!

F,/#!077-.H,%0/$1=!/#$!40%$!,*8.-%0/,.*!I$,*?!3.+$-$5!8-.%!?-05$!&!/.!?-05$!^(!

0*5! 4,H! =.:! 0-$! D:4/! 055,*?J! %0=I$! .*$! 5,88$-$*/! 3.%7.*$*/J! I:/! /#$!
!

"#$! -$7$/,/,.*! .8! /#$! 3.*/$*/4! 4,?*,8,30*/1=! -$5:3$5! /#$! ,*/$-$4/! .8! /$03#$-4!

5$1,+$-,*?! /#$! 3:--,3:1:%J! 04! F$11! 04! /#$! 1,G$1,#..5! .8! 4/:5$*/4! $*?0?,*?! ,*!

1$0-*,*?!/#$!3.*/$*/4!0*5!70-/,3,70/,*?!,4!/#$!3:--,3:1:%!03/,+,/,$4(!!

!/#$!40%$!/#,*?!=$0-J!08/$-!=$0-J!

I$30:4$! 6! I$1,$+$J! 1,G$! /#$! ?-05$! &! 7-.?-0%! =.:!F$-$! 3://,*?! .:/! /#.4$!

/#0/! !

! ?-05$! 1$+$1! D:4/! 3#0*?$5! 0!
!

C*! /#$! ./#$-! #0*5J! 70-$*/4! I$1,$+$5! /#0/! -$7$/,/,.*! 3.:15! #$17! /#$,-! 3#,15-$*! /.!

I$//$-! -$%$%I$-! /#$! ,%7.-/0*/! 803/4!.*!5,0I$/$4J!0*5! /#0/! -$7$/,/,.*! ,4!*$3$440-=!

8.-! !6*!/#,4!70-/,3:10-!%0//$-J!/#$!7$-47$3/,+$!.8!70-$*/4!

3.*/-05,3/$5!/#$!.7,*,.*4!.8!/#$!/$03#$-4E!!

)+$-=! =$0-! /#$=!?$/!$H7.4$5! /.! ,/! 0?0,*J! /#$=!?$/! /.!#$0-! ,/! 0?0,*!0*5! ,/!
I$3.%$4!-$71$/,.*!0*5!/#$=!0I4.-I!,/!%.-$J!/#$=!-$%$%I$-!,/E!U$7$/,/,.*!,4!
.*$!F0=! .8! 8.-3,*?! ,/! ,*/.!

!

r7.*!055-$44,*?!/#$!,44:$!.8!-$7$/,/,.*!.8!3.*/$*/4!F,/#!3:--,3:1:%!0:/#.-4J!/#$=!

-$7.-/$5! /#0/! 0/! /#$! /,%$! .8! 5$+$1.7%$*/! .8! /#$! 3:--,3:1:%J! -$7$/,/,.*! F04!

$44$*/,01!8.-!3.?*,/,+$!0I,1,/,$4!.8!4/:5$*/4!F,/#!'5$20&.!*$$7'E!6*!.-5$-!/.!-$47$3/!



! PC!

/#$! 5,88$-$*/! 1$0-*,*?! 4/=1$4! 0*5! /.! $*?0?$! 011! 4/:5$*/4! ,*! /#$! #$01/#! $5:30/,.*J!

3.*/$*/!-$7$/,/,.*!F04!$44$*/,01(!!

,1,/,$4!,*!F#$$13#0,-4J! 6!#05!/F.!G,54!
%:43:10-!5=4/-.7#=J!4.!F$!#0+$!7#=4,301!03/,+,/=! ,*! /#$!31044J!70-/!.8! /#$!
1$44.*J!$+$-=! 1$44.*!#05! /#0/!3.%7.*$*/! 4.! 6!#05! /.!%0G$!4:-$! /#0/! /#$=!

!

<:$!/.!/#$!803/!/#0/!0!4$70-0/$!#$01/#!$5:30/,.*!3:--,3:1:%!F04!*./!5$+$1.7$5!8.-!

4/:5$*/4!F,/#!47$3,01!*$$54J!/#$!03/,+,/,$4!0*5!/#$!1$44.*4!,*4/-:3/$5!F$-$!/#$!40%$!

8.-!011!4/:5$*/4E!!

D"#"=$:;3$8,6)10&.'3$)*$0;3$<511-'5@5,$<).03.0$
!

O-$4$*/1=J! $+$*! /#.:?#! /#$! 3:--,3:1:%! ,4! *./!I$,*?!5$1,+$-$5! 04! ,/! :4$5! /.!I$! ,*!

$0-1=!=$0-4!.8!/#$!,%71$%$*/0/,.*J!/#$!3.*/$*/!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%!

,4! 7$-3$,+$5! 04! ,%7.-/0*/E! "#$! 3:--,3:1:%! ,4! 5,+,5$5! ,*/.! /#-$$! 4$3/,.*4! .8!

<,0I$/$4!0*5!1,8$4/=1$4J!2,/*$44J!0*5!W$01/#=!)0/,*?J!$5:30/,*?!3#,15-$*!.*!#$01/#=!

I$#0+,.:-! 0*5! 077-.03#$4! /#0/! 30*! I$! /0G$*! /.! 7-$+$*/! /=7$! @! 5,0I$/$4E!

O0-/,3,70*/4! -$7.-/$5! /#0/! 04! 0! -$4:1/! .8! /#,4! 3:--,3:1:%J! /#$-$! ,4! 0*! ,*3-$04$! ,*!

I$#0+,.:-E! C*$! 47$3,8,3! 3.%7.*$*/! .8! /#$!

3:--,3:1:%!4:3#!04!8..5!10I$1,*?! ,4! ,*5,30/$5!04!$H/-$%$1=!:4$8:1J!0*5!,%7.-/0*/!

8.-! 3#,15-$*E! "#$! ,%7.-/0*3$! .*! /#$! 3.*/$*/! .8! /#$! 3:--,3:1:%! #04! I$$*!

#,?#1,?#/$5!/#-.:?#.:/!/#$!4/:5=(!

0*5! 6! 8,*5! /#0/! -$?-$//0I1$! I$30:4$! 6! /#,*G! /#0/!F.:15! I$! -$011=! *,3$! 8.-!
!

!

"#$!,%7.-/0*3$!.8!/#$!3:--,3:1:%!3.*/$*/!0*5!/#$!803/!/#0/!3#,15-$*!*$$5!/.!G*.F!

/#,4! ,*8.-%0/,.*!.*!5,0I$/$4!7-$+$*/,.*!0*5!#$01/#=!I$#0+,.:-4!0-$!7$-3$,+$5!04!

803,1,/0/.-4!.8!/#$!3:--,3:1:%E!!!

!



! PA!

D"#"I$:;3$8,6&'0$).$N3&@0;$B3;&2-)51/$
!

"#$! %0D.-,/=! .8! 70-/,3,70*/4! -$03#$5! 3.*4$*4:4! .*! /#$! ,%7.-/0*3$! .8! /#$!

3:--,3:1:%!3.*/$*/E!"#$-$8.-$J! /#$! ,%703/!.8! /#$!#$01/#!$5:30/,.*!3:--,3:1:%!.*!

3#,15-$*!04!7$-3$,+$5!I=! /#$,-!70-$*/4!F04! 8:-/#$-!$H71.-$5E!"#$!%0D.-,/=!.8! /#$!

70-$*/4!F#.!70-/,3,70/$5! ,*! /#$! /01G,*?!3,-31$!%$*/,.*$5! /#0/!#$01/#!$5:30/,.*!0/!

43#..1! #05! :-E! "#$4$!

3#0*?$4! ,*! I$#0+,.:-!F$-$!%.-$! 3.%%.*1=! -$7.-/$5! 8.-! 3#,15-$*! 0//$*5,*?! /#$!

43#..1!/#0/!#04!47$3,01,a$5!#$&.(#!($&2#$)'@!

! x%=! 50:?#/$-y! %.-$! 0F0-$! .8! #$01/#=! 8..54J! 4#$! G*.F4! /#$! 804/!
8..5!4/:88!,4!-$011=!*./!/..!!!
F0*/!/.!.-5$-!0!40105EEE /!4.%$!$H$-3,4$!/.!?.!.:/4,5$E !

;=!#,%!I$,*?!0F0-$!0I.:/!/#$!8..54!/#0/!#$!$0
,/E! W$! %0G$4! %$! %.-$! 3.*43,.:4! .8! ,/! /..J! %=! 4.*! 3.%$4! #.%$! F,/#!
,*8.-%0/,.*J!707$ !!

6*!/#$!$1$%$*/0-=!43#..1!F,/#!/#$!#$01/#!/$03#$-4!F#$-$!%.-$!/,%$!F04!7-.+,5$5!

I$#0+,.:-! F$-$! 31$0-1=!

,5$*/,8,$5! I=! /#$,-! 70-$*/4E! X$+$-/#$1$44J! /#$! 5,-$3/! ,%703/! .8! /#$! 3:--,3:1:%!

3.*/$*/!.*!#$01/#!I$#0+,.:-4!#04!*./!I$$*!$H71.-$5!0/!I./#!$1$%$*/0-=!43#..14E!!

>",!&7I,%*%<"$J,%:3:"$&'(&!A%&A%"$!A&%4.)"!3'*&).,,3).$./&
!

#$01/#! $5:30/,.*! 3:--,3:1:%! F$-$! 8:-/#$-! $H71.-$5E! O0-/,3,70*/4! I$1,$+$5! /#0/! 0!

-$*$F01! .-! -$+,+01! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! ,4! *$$5$5! /.! ,*3-$04$! ,/4!

,%71$%$*/0/,.*!-0/$E!"#$!%0,*!/#$%$4!/#0/!F$-$!,5$*/,8,$5!,*!/#,4!4$3/,.*!0-$!'Q!

0:?%$*/,*?!/#$!1$+$1!.8!4:77.-/_!;Q!%.5,8=,*?!3:--,3:1:%!3.*/$*/4!0*5!03/,+,/,$4_!

9Q!3#0*?$4!,*!$*+,-.*%$*/_!0*5!<Q!%,43$110*$.:4!./#$-4E!!

!"#4#$HPL$P9\4#*/(*\$M#@#.$01$<9660'/$

!"7"#$?3./3$)*$F>.31/;-6$)*$0;3$<511-'5@5,$$
!

"#$! #$01/#! $5:30/,.*! 3:--,3:1:%! F04! F-,//$*! I=! *:/-,/,.*,4/! 0*5! *:-4$4! .8! /#$!

N0/$-,!>$%.-,01!W.47,/01!9$*/$-J!F,/#!4:77.-/!8-.%!/#$!/F.!NB<OO!,*/$-+$*/,.*!

0?$*/4! 0*5! F04! 7-.+,5$5! /.! /$03#$-4! .8! /#$! /F.! $1$%$*/0-=! 43#..14! 8.-!



! PD!

,%71$%$*/0/,.*E! "#$! 0:/#.-4! .8! /#$! 3:--,3:1:%! .I/0,*$5! '=33$'(0,*'! 8-.%!

/$03#$-4!/#-.:?#.:/!/#$!5$+$1.7%$*/!0*5!7,1./,*?(!

"#0/! F04! -$011=! #.F! 6! F$*/! 0I.:/! 5.,*?! ,/! 71:4! F,/#! %=! -$4.:-3$!

?./!0!1./!.8!/,74J!0!1./!.8!/,74!8-.%!/#$%!x/$03#$-4y!0I.:/!1$0-*,*?!4/=1$4!0*5!
!

!

6*! ?$*$-01! /$-%4J! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! ,4! 7$-3$,+$5! 04! 0*! $H/$-*01!

7-.?-0%! 05.7/$5! I=! /#$! 43#..14E! 2:-/#$-%.-$J! 70-/,3,70*/4! 4:??$4/$5! /#0/!

7-.%./,*?!7-.8$44,.*01!5$+$1.7%$*/!8.-!/$03#$-4!F.:15!#0+$!0!7.4,/,+$!,%703/!.*!

/#$!5$1,+$-=!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%(!

O-.8$44,.*01!5$+$1.7%$*/J!/-0,*,*?!,4!*$$5$5J!I$30:4$!/#$-$!F04!*./#,*?!
0/!/#$!/,%$ !

68! /$03#$-4! F$-$! /#$%4$1+$4! 3.%71$/$1=! G*.F1$5?$0I1$! .*! 5,0I$/$4J! ,/4!

%$3#0*,4%!.8!088$3/,*?!/#$!7#=4,.1.?=!.8!0!#:%0*!I.5=J!0*5!,/4!.:/3.%$4J!/#$=!

F.:15!I$!%.-$!$*?0?$5!,*!/#$!#$01/#!$5:30/,.*!3:--,3:1:%(!!

40=!F$11J! =.:! #0+$! /.! :*5$-4/0*5! #.F! /#,4! 3$-/0,*! /#,*?! /#$*! 088$3/4! /#$!
I.5=J!/#$*!6!/#,*G!/#0/!F.:15!I$!%.-$!#$178:1!,*!/#$!5$1,+$-=!04!.77.4$5!/.!

!

O-.+,5,*?! 7-.8$44,.*01! 5$+$1.7%$*/! 4/-0/$?,$4! -$10/$5! /.! #$01/#! 3.*3$7/4! /.!

/$03#$-4!F04!7-.7.4$5!04!0*!077-.03#!/#0/!30*!I$!/0G$*!/.!,*3-$04$!/#$!%./,+0/,.*!

0*5!$*3.:-0?$%$*/!.8!/$03#$-4!,*!5$1,+$-,*?!/#$!#$01/#!$5:30/,.*!3:--,3:1:%E!!

!"7"7$:;3$8,6)10&.'3$)*$L&13.0&@$A+5'&0-).$$
!

$"#$! %0D.-,/=! .8! 70-/,3,70*/4! ,*31:5,*?! /$03#$-4J! 43#..1! 05%,*,4/-0/.-4J! 70-$*/4!

0*5!3:--,3:1:%!0:/#.-4J!I$1,$+$5!/#0/!,*!.-5$-!/.!$88,3,$*/1=!5$3-$04$!5,0I$/$4!-,4G!

803/.-4! 8.-! /#$! *$H/! ?$*$-0/,.*J! 05%,*,4/$-,*?! 0! #$01/#! $5:30/,.*! 3:--,3:1:%! /.!



! PO!

4/:5$*/4! ,4! *./! 4:88,3,$*/E! 6*! ./#$-! F.-54J! 70-/,3,70*/4! -$7.-/$5! /#0/! 70-$*/01!

$5:30/,.*! .*! /=7$! @! 5,0I$/$4! 0*5! ,/4! 7-$+$*/,.*! 077-.03#$4! F.:15! ,*3-$04$!

70-$*/01!0F0-$*$44!.*!5,0I$/$4_!/#:4!7.4,/,+$1=!,%703/,*?!#.%$!$*+,-.*%$*/!0*5!

I$#0+,.:-4(!

"#$-$!*$$54!/.!I$!%.-$!70-$*/!$5:30/,.*!0/!/#$!%0=I$!4/0-/,*?!0/!*:-4$-=!

#.7$8:11=!F.:15!3#0*?$!/#$!G,54!F$!#0+$!0!1./!%.-$!G,54!5-,*G,*?!F0/$-J!
!

F.-G4#.74!.-!=.:!G*.F!%$$/,*?!F,/#!70-$*/4J!/.!?$/!/#$%!&\\k!.*!I.0-5J!

!

)+$*!/#.:?#J!I=!05%,*,4/$-,*?!011!/$*!1$44.*4!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%J!

4/:5$*/4! F,11! I$3.%$! 0F0-$! .8! #$01/#=! I$#0+,.:-! 0*5! 5,0I$/$4! 7-$+$*/,.*!

4/-0/$?,$4J!/#$=!0-$!4/,11!5$7$*5$*/!.*!/#$,-!70-$*/4!0*5!#.%$!$*+,-.*%$*/!8.-!8..5!

3#.,3$4!0*5!1,8$4/=1$!#0I,/4(!

*$3$440-,1=!/-0*410/$!.-!$88$3/!/#$,-!3#.,3$4E!6*!/#$!$*5!,/!,4!/#$!70-$*/!/#0/!
I:=4! /#$! ?-.3$-,$4J! /#$! +,$F4! .8! /#$! #.:4$#.15! /#0/! 5,3/0/$! $0/,*?!
3#.,3$4`I$#0+,.:- !

W$*3$J! 70-/,3,70*/4! 4:??$4/$5! /#0/! 70-$*/4! 4#.:15! 014.! I$3.%$! $5:30/$5! .*!

5,0I$/$4! 0*5! #$01/#=! I$#0+,.:-4! ,*! .-5$-! /.! $88$3/,+$1=! 7-$+$*/! 5,0I$/$4! 8.-! /#$!

*$H/! !

O0-$*/4! 014.! 4/-.*?1=! I$1,$+$5! /#0/! /#$,-! 3:--$*/! G*.F1$5?$! .*! 5,0I$/$4! ,4! +$-=!

1,%,/$5!0*5! -$4/-,3/$5!.*1=! /.! /#$,-!$H7$-,$*3$4!F,/#! -$?0-54! /.!5,0I$/$4E!O0-$*/4!

#0+$!8:-/#$-!$10I.-0/$5!.*!/#,4!,44:$(!

0I.:/!x5, !

O0-$*/4!4:??$4/$5!/#0/!8.3:4,*?!.*!70-$*/01!$5:30/,.*!F.:15!4,?*,8,30*/1=!,%703/!

/#$!#$01/#!I$#0+,.:-!.8!/#$!3#,15!0/!#.%$(!!



! PQ!

3#,15-$*!0I.:/!,/J!0*5!/#$=!30*!,*3.-7.-0/$!,/!0/!#.%$!014.EEE70-$*/4!#0+$!/.!

!

!"7"=$!661)&';3/$0)$8.'13&/3$L&13.0&@$!>&13.3//$
!

"#$!,%7.-/0*3$!.8!70-$*/01!$5:30/,.*!F04!%$*/,.*$5!,*!011!?-.:74!.8!70-/,3,70*/J!

F$! /#$-$8.-$! 8:-/#$-! $H71.-$5! /#$! 077-.03#$4! /#0/! 3.:15! I$! /0G$*! /.! ,*3-$04$!

70-$*/01! 0F0-$*$44! .*! 5,0I$/$4! 0*5! ,/4! 7-$+$*/,.*E! O0-/,3,70*/4! 4:??$4/$5! /#0/!

$88$3/,+$! /-0*48$-! .8! ,*8.-%0/,.*! /.! 70-$*/4! F.:15! $*#0*3$! /#$! 1,G$1,#..5! .8!

-$%$%I$-,*?!/#$!,%7.-/0*/!803/.-4!.*!5,0I$/$4(!

! "#$-$!4#.:15!I$!%.-$! ,*8.-%0/,.*! /.!70-$*/4! /.!G$$7! ,/!4,%71$J!$04=!8.-!
/#$%! /.! :*5$-4/0*5J! 0I4.-IE! ;$30:4$! 6! /#,*G! /#0/! $+$-=.*$! ,4! 4:7$-M

0=I$! /#$=!
30*! $+$*! ?$/! 0! 1,//1$! 1,4/! .8! /#,*?4! /#$=! 30*! 4:??$4/! /.! 3#,15-$*J!F0=4! /.!

!

6/!F04!014.!4:??$4/$5!/#0/!/#$!,*8.-%0/,.*!F.:15!I$!I$//$-!-$,*8.-3$5!:4,*?!803/4!

0*5!'(&(0'(02'!04!F$11!04!+,4:01!-$7-$4$*/0/,.*4(!!

O0-$*/4!4#.:15!G*.F!/#0/!F#0/!,4!/#$!?1:3.4$!1$+$14!*.F!408$!:7!/.J!,8!=.:!
!

O-.+,5,*?! 70-$*/4! F,/#! +,4:01! -$7-$4$*/0/,.*4! 4:3#! 04! ?-07#4J! 7,3/:-$4J! 0*5!

5,0?-0%4!01.*?!F,/#!/#$!803/4!F04!014.!7$-3$,+$5!04!0*!$88$3/,+$!/..1!/.!-$,*8.-3$!

/#$!,%7.-/0*3$!.8!/#$!,*8.-%0/,.*!.*!5,0I$/$4E!!

:*5$-4/0*5J! $04=! /.! 8.11.FJ! $04=! /.! ?.! /#-.:?#E! B.%$/#,*?! 7.,*/! 8.-%J!
!

O0-$*/4!%$*/,.*$5!/#$,-!,*/$-$4/!,*!G*.F,*?!011!/#$!,%7.-/0*/!5$/0,14!.*!5,0I$/$4!/.!

7-.+,5$! 0! I$//$-! 30-$! 8.-! /#$,-! 3#,15-$*! 0/! #.%$_! *$+$-/#$1$44! /#$=! 0-$! 014.!

,*/$-$4/$5!,*!1$0-*,*?!%.-$!.*!7-$+$*/,+$!4/-0/$?,$4!0*5!01/$-*0/,+$4(!!

8.-!05+,3$!.*!#$01/#=!01/$-*0/,+$4 !

$
! $



! PL!

!"7"I$<)/0$$
!

"#$!-$5:3/,.*!,*!8:*54!0*5!8,*0*3,01! -$4.:-3$4!.8! /#$!$1$%$*/0-=!43#..14!#05!0*!

,%703/! .*! /#$! 5$1,+$-=! .8! #$01/#! $5:30/,.*! 3:--,3:1:%E! '4! 7-$+,.:41=! -$7.-/$5J!

.*$!.8!/#$!/F.!$1$%$*/0-=!43#..14!#0+$!47$3,01,a$5!/$03#$-4!044,?*$5!/.!/$03#!/#$!

#$01/#! 3:--,3:1:%E! 6/! F04! %$*/,.*$5! I=! 4.%$! 70-/,3,70*/4! /#0/! 8,*0*3,01!

3.*4/-0,*/4!#04!1$5!/.!0!5-.7!,*!*:%I$-!.8!/#$4$!#$&.(#!/$03#$-4(!

$

'55,/,.*011=J!/#$!5$31,*$!,*!8,*0*3,01!-$4.:-3$4!0+0,10I1$!#04!*$?0/,+$1=!,%703/$5!

/#$! -$7103$%$*/! .8! %,44,*?! $S:,7%$*/! 8.-! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%!

/..1I.HJ! /#:4J! -$4/-,3/,*?! /#$! *:%I$-! .8! 3:--,3:1:%! 03/,+,/,$4! /#0/! 30*! I$!

7$-8.-%$5(!!

!

'*!,*3-$04$!,*!8:*54!0+0,10I1$!8.-!43#..14!F04!4:??$4/$5!04!.*$!.8!/#$!077-.03#$4!

/#0/!30*!I$!/0G$*!/.!-$+,+$!/#$!5$1,+$-=!.8!#$01/#!$5:30/,.*!3:--,3:1:%E!!

!"#4#$H%L$30+(1(-&/(0*)$(*$79''(-9.94$70*/#*/$&*+$P-/(@(/(#)$$

B"7"#$!+)60-).$)*$O3>$:3';.)@)4-'&@$!661)&';3/$
!

<,0I$/$4!F04!4$$*!04!0!3.%71$H!0*5!0I4/-03/! /.7,3!8.-!=.:*?!$1$%$*/0-=!43#..1!

3#,15-$*J! /#:4!0!#$01/#!$5:30/,.*!3:--,3:1:%!.*!5,0I$/$4!7-$+$*/,.*!5$4,?*$5!8.-!

3#,15-$*!4#.:15!:4$!3.1.-8:1!5-0F,*?4J!,%0?$4J!0*5!4,%71$!F.-54(! "#$!xI..Gy!?./!

I,?!7,3/:-$4!,*!, !

6*! =$0-4! &YYZ! /.! &YY[J! /#$! 5$4,?*$-4! 0*5! 0:/#.-4! .8! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%! %05$! :4$! .8! 011! /#$! 0+0,10I1$! -$4.:-3$4! /.! %0G$! /#$! 3:--,3:1:%!

/#.-.:?#! 0*5! $04=! /.! :*5$-4/0*5! 8.-! 3#,15-$*! .8! ?-05$4! &! /.! ^E! X$+$-/#$1$44J!

70-/,3,70*/4! I$1,$+$! /#0/! F,/#! 05+0*3$4! ,*! /$3#*.1.?=! 0*5! /#$! /..14! /#0/! 0-$!

7-$4$*/1=! 0+0,10I1$J! /#$! 3:--,3:1:%! 30*! I$! :7?-05$5! /.! 0! %.-$! ,*/$-03/,+$! 0*5!

3.1.-8:1!+$-4,.*(!



! PP!

6*! .-5$-! 8.-! ,/! /.! I$! :4$5J! ,/! #04! /.! I$! :750/$5J! ,/! #04! /.! I$3.%$!%.-$!
3.*/$%7.-0-=J! &]!
0*=%.-$J!=.:!G*.F!0!1./!.8!/#,*?4!0-$!$1$3/-.*,3J!0!1./!.8!/#,*?4!0-$!%.-$!

!

6*4/$05!.8!D:4/!8.11.F,*?!4.%$/#,*?!/#0/!%,?#/!I$!F-,//$*!5.F*J!F$!#0+$!
/.! 3.%$! :7!F,/#! ,5$04!F#$-$!F$! 30*!%0G$! ,/! $H3,/,*?! 1,G$! /#0/! 0*5! :4$!

!

4.%$!/$03#$-4!#0+$!5$+$1.7$5!/#$,-!.F*!-$4.:-3$4!:4,*?!/#$!6*/$-*$/(!

)+$-=!%0/$-,01!6!8,*5!.*!/#$!,*/$-*$/J!6!#0+$!/.!0507/!,/J!0*5!/#$*!6!#0+$!/.!
1..G!0/!/#$!G,54J!F#0/!0-$!/#$!G,54!,*/$-$4/$5!,*J!#.F!30*!6!%0G$!,/!$H3,/,*?J!
F#0/!G,*5!.8!03/,+,/,$4!30*!6!8,*5!/.!?.!01.*?!F,/#!/#,4J!6!:4$!%:4,3!0!1./J!6!
/-0*410/$!3.% ! ! !

'1/#.:?#J! /#$! :4$! .8! /$3#*.1.?=! 4:3#! 04! 3.%7:/$-4! 30*! ,*3-$04$! 4/:5$*/4 !

$*?0?$%$*/! ,*! 03/,+,/,$4J! 70-/,3,70*/4! I$1,$+$! /#0/! 8.-! 4.%$! 047$3/4! .8! /#$!

3:--,3:1:%J!3#,15-$*!4/,11!*$$5!/.!I$!$H7.4$5!/.!/03/,1$!03/,+,/,$4!F#$-$!/#$=!3.:15!

:4$!/#$,-!4$*4$!/.!8$$1!5,88$-$*/!.ID$3/4(!

4.%$!.8! /#.4$! /#,*?4! #0+$! /.! 5.!F,/#! =.:-! /.:3#,*?! 0*5!F#0/$+$-! 0*5! 6!
7:/$-!I$30:4$!/#$!F#.1$!,5$0!,4!=.:!F0*/!

F0*/!/#$%!/.!:4$!/#0/!O10=M !

C+$-011J! /#$! %0D.-,/=! .8! 70-/,3,70*/4! #0+$! -$7.-/$5! /#0/! ,*! .-5$-! /.! ,*3-$04$!

8.-! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%J! 0! I010*3$! #04! /.! I$! G$7/!

I$/F$$*! %0G,*?! 3:--,3:1:%! 03/,+,/,$4! %.-$! ,*/$-03/,+$! I=! ,*3.-7.-0/,*?!

/$3#*.1.?,301! /..14J! 0*5! %0,*/0,*,*?! /#$! /03/,1$! 4$*40/,.*! .8! 4.%$! .8! /#$!

3:--,3:1:%!$H$-3,4$4E!!

B"7"7$P/&43$)*$:3';.)@)4E$*)1$93/)51'3/$
!

C-,?,*011=J! /#$! /..14! /#0/!F$-$! -$S:,-$5! 8.-! 3.*5:3/,*?! /#$! 3:--,3:1:%! 03/,+,/,$4!

F$-$!G$7/! ,*!0!7104/,3! /..1I.H!0/!$03#!43#..1E!O0-/,3,70*/4!I$1,$+$5! /#0/!4.%$!.8!

/#.4$! -$4.:-3$4! 4:3#! 04! 7.4/$-4J! 7,3/:-$4J! 0*5! ?0%$4! 30*! I$! G$7/! .*! 0! 3.%703/!

5,43_!/#,4!F.:15!4,?*,8,30*/1=!-$5:3$!/#$!1,G$1,#..5!.8!5,4077$0-0*3$!.8!/#$!/..14(!



! PM!

30*!?.!#0+$!,/!7-,*/$5J!,8!=.:!F0*/!,/!7-,*/$5!,*!3.1.-!=.:!30*!.-5$-!,/!8-.%!
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-$3.%%$*5$5! /#0/! /#$! 1$44.*4! I$3.%$! 4,%71$-J! 0*5! %$0*,*?8:1! /.! $1$%$*/0-=!

43#..1!3#,15-$*(!!

6!/#,*G!/#0/!,8!F04!%.-$!D:4/!1$44.*4!/#0/!F$-$!%.-$!0771,30I1$!/.!/#$!G,54!
/#$%4$1+$4!F#$-$!/#$=!3.:15!03/:011=!5.!,/!0*5!4$$!,/!/#0/!F0=J!/#$*!6!/#,*G!

!

:750/$5!0*5!
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"#$=! 014.! %$*/,.*$5! /#0/! /.! I$//$-! $*#0*3$! /#$! S:01,/=! .8! /#$! 3.*/$*/4! .8! /#$!
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/#$%!,4!7$-3$,+$5!04!/.!I$!0*!$44$*/,01!70-/!.8!0!#$01/#=!1,8$4/=1$E!
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!

O-$4$*/1=J! %.4/! .8! /#$! 03/,+,/,$4! 0*5! /$03#,*?4! -$10/$5! /.! /#$! #$01/#! $5:30/,.*!

3:--,3:1:%!0-$!7-$4$*/$5!,*!/#$!31044-..%4!$,/#$-!I=!/#$!#.%$-..%!/$03#$-!.-!/#$!

#$01/#! /$03#$-E! B.%$! 70-/,3,70*/4! #0+$! 4:??$4/$5! /#0/! ,*! .-5$-! /.! ,*3-$04$! /#$!

/03/,1$!-$47.*4$4!.8!4/:5$*/4!0*5!/.!/$03#!/#$%!/#$!,*/$-3.**$3/,.*!.8!5,88$-$*/!1,8$!

3.*3$7/4!4:3#!04!#$01/#!I$#0+,.:-4!F,/#!5,0I$/$4J!0!5,88$-$*/!31044-..%!4$//,*?!,4!

*$$5$5E!<$+$1.7,*?!0!%.-$!,*/$-03/,+$!0*5!G,*$4/#$/,3!077-.03#!8.-!4/:5$*/4!F04!
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!
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! MB!

L$! #0+$! /.! $H/$*5! 011! 31044! F.-G! *.F! 0*5! ,8! F$! 3.:15! 5$+$1.7! 011! .8!
/#$4$! /#,*?4! /.! 3.%$! ,*/.! /#$! 43#..1! =0-5! 0*5! ,/4! ?0-5$*4J! ,/4! /-$$4J! ,/4!
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F#$ !
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/.! ,*3-$04$! /#$! ,*/$-$4/! .8! /#$! 3#,15-$*! ,*! 1$0-*,*?! 0I.:/! 5,0I$/$4! 7-$+$*/,.*E! 6/!
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!
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4/0?$4!/.!$*4:-$!/#0/!/#$!3.*/$*/4!F$-$!0?$!077-.7-,0/$!0*5!-$1$+0*/!8.-!3#,15-$*E!

".!%0G$!/#$!3:--,3:1:%!,*/$-03/,+$J! /#$=!5$4,?*$5!03/,+,/,$4!8.-!F#,3#!0!/..1I.H!

F04!7-.+,5$5!/.!$03#!43#..1!3.*/0,*,*?!7.4/$-4J!I..G4J!0*5!./#$-!$S:,7%$*/E!".!

$*4:-$!/#0/!/#,4!3:--,3:1:%!F.:15!I$!$88$3/,+$!,*!-$5:3,*?!5,0I$/$4!-,4G!803/.-4!,*!

/#$!3.%%:*,/=!.8!N0#*0F0G$J!/#$!0:/#.-4!:*5$-4/..5!/#$!*$3$44,/=!.8!%0G,*?!,/!

3:1/:-011=! 077-.7-,0/$E! '4! ./#$-! 4/:5,$4! #0+$! 4:??$4/$5! 3:1/:-011=! 077-.7-,0/$!

7-.?-0%4!#0+$!4#.F*!/.!I$!F$11!-$3$,+$5!I=!70-/,3,70*/4!0*5!$*#0*3$!/#$!7.4,/,+$!

.:/3.%$4!P;.4/.*!$/!01EJ!@\&\_!;-.F*!$/!01EJ!@\&\_!>0:!$/!01EJ!@\&\_!W.13.%I!$/!

01EJ!&YYi_!>3N$*a,$!$/!01EJ!&YYiQE!

O-,.-! /.! 5$+$1.7,*?! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%J! /#$! 0:/#.-4! 7-$5,3/$5! /#0/!

/,%$!F.:15!I$!0!-$4/-,3/,*?!803/.-!,*!5$1,+$-,*?!,/J!/#:4!/#$=!5$4,?*$5!$03#!1$44.*!

,*!0!%0**$-!/#0/!3.:15!I$!5$1,+$-$5!,*!.*1=!Z]!%,*:/$4E!'14.J!/#$=!$*4:-$5!/#0/!/#$!

3:--,3:1:%! 3.*/$*/! ,4! 81$H,I1$! /.! I$! /0:?#/! ,*! 8-0?%$*/$5! 804#,.*!%$0*,*?! /#0/!

$03#! 1$44.*! 3.:15! I$! 5,+,5$5! ,*/.! 4$+$-01! 4#.-/$-! 1$44.*4! .-! I$! ,*/$?-0/$5! ,*/.!

./#$-! 4:ID$3/4E!'/! /#0/! /,%$J! /#$!43#..14!#05! 8$F$-!7-.?-0%4! /.! ,%71$%$*/J! /#:4!

1$0+,*?!%.-$!/,%$!/.!5,0I$/$4!7-$+$*/,.*E!"#$!%0,*!10*?:0?$!47.G$*!F04!)*?1,4#E!

"#$-$8.-$J! /#$!3:--,3:1:%!F04!F-,//$*!,*,/,011=!,*!)*?1,4#J!0*5!10/$-!/-0*410/$5!/.!

!8.-!/#$!>.#0FG!,%%$-4,.*!43#..1E!!!

"#$! 3:--,3:1:%!0:/#.-4! 0*/,3,70/$5! /#0/! /$03#,*?! /#$!3:--,3:1:%!*$$5$5! /-0,*,*?!

0*5! 4:88,3,$*/! G*.F1$5?$! .*! /#$! 3.*/$*/E! '4! 0! -$4:1/J! /#$! 0:/#.-4! /#$%4$1+$4!

/0:?#/! /#$! 3:--,3:1:%! 8.-! /F.! =$0-4! 01.*?! F,/#! /#$! /$03#$-E! 6*! 43#..1! 4$-+,3$4!

F$-$!014.!7-.+,5$5!04!-$4.:-3$4!8.-!/$03#$-4J!0*5!F.-G4#.74!F$-$!%05$!0+0,10I1$!

/.!$*4:-$!/$03#$-4!F$-$!3.%8.-/0I1$!5$1,+$-,*?!/#$!3.*/$*/4E!B7$3,8,3!,*8.-%0/,.*!



! MO!

8.-!/$03#$-4!F04!7-.+,5$5!,*!/#$!3:--,3:1:%!,/4$18!04!0!/$03#,*?!?:,5$E!'!-$7.-/,*?!

%$3#0*,4%!F04!014.!7:/!,*!7103$!/.!$*4:-$!/#0/!/$03#$-4!0-$!5$1,+$-,*?!/#$!1$44.*4E!

C/#$-!7-.?-0%4!#0+$!014.!:4$5!-$7.-/,*?!%$3#0*,4%4!4:3#!04!0//$*50*3$!1.?4!/.!

5$/$-%,*$!/#$!5$1,+$-=!-0/$4!.8!/#$!,*/$-+$*/,.*4!PX0=1.-!$/!01EJ!@\&\_!90I011$-.!$/!

01EJ! @\\j_! B/$3G1$-! $/! 01EJ! @\\jQE! "#$! %$3#0*,4%! 8.-! /#$! N>W9! 3:--,3:1:%!

,*31:5$5!0! -$7-$4$*/0/,+$! 8-.%!NB<OO!-$7.-/,*?! /#$!3:--,3:1:%!5$1,+$-=! -0/$!.8!

$03#!/$03#$-E!

9:--$*/1=J! /#$!0:/#.-4!I$1,$+$! /#0/! /#$! 3:--,3:1:%!3.*/$*/4!0-$! 4/,11! 033:-0/$!0*5!

*./! .:/50/$5_! *$+$-/#$1$44! 5:$! /.! 05+0*3$4! ,*! /$3#*.1.?=J!%.5,8,30/,.*4! 30*! I$!

5.*$! /.! %0G$! /#$! 3:--,3:1:%! %.-$! ,*/$-03/,+$! 0*5! 077$01,*?! 8.-! 4/:5$*/4E! 6*!

-$?0-54! /.! /#$! -$7$/,/,.*! .8! /#$! 3.*/$*/4J! 0:/#.-4! -$7.-/$5! /#0/! ,*! .-5$-! /.!%0G$!

4:-$!/#0/!4/:5$*/4!F,/#!5,88$-$*/!1$0-*,*?!0I,1,/,$4!30*!-$%$%I$-!/#$!-$1$+0*/!803/4!

.*!5,0I$/$4!7-$+$*/,.*!-$7$/,/,.*!F04!*$3$440-=!0*5!-$%0,*$5!/.!I$!7$-3$,+$5!04!

0*!$44$*/,01!803/.-E!

=17&%H>%,3%*)%+&!%")A3*6&!A%&).,,3).$./&
!

;04$5!.*!/#$!-$4:1/4!.8!/#$!S:$4/,.**0,-$J!F#,1$!%.4/!.8!/#$!/$03#$-4!I$1,$+$5!/#0/!

! 0*5! -$4.:-3$4! *$$5$5! /.! /$03#! /#$!

3:--,3:1:%!F$-$!*.!1.*?$-!4:88,3,$*/E!"#$!%0D.-,/=!.8!/$03#$-4!5,5!:*5$-4/0*5!/#$!

*$$5! /.! /$03#! /#$! 3:--,3:1:%_! #.F$+$-J! /#$=! #0+$! -$7.-/$5! /,%$! /.! I$! 0! %0D.-!

1,%,/,*?! 803/.-! 8.-! 5$1,+$-,*?! /#$! 3:--,3:1:%E! '4! 0! -$4:1/J! 4.%$! .8! /#$! /$03#$-4!

#0+$! ,*3.-7.-0/$5! 70-/4! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! 1$44.*4! ,*/.! /#$,-!

-$?:10-! 0305$%,3! 1$44.*4E! 2,*011=J! %0*=! .8! /#$! /$03#$-4! I$1,$+$5! /#0/! /#$!

3:--,3:1:%! 5,5! -05,/,.*4E! )+$*! /#.:?#!

%.-$!/#0*!#018!.8!/#$!/$03#$-4!#0+$!-$7.-/$5!/$03#,*?!Z!.-!%.-$!1$44.*4!7$-!=$0-!

8.-! /#$!704/! /F.!0305$%,3!=$0-4J! +$-=! 8$F!#0+$! /0:?#/! 011! /#$!&\! 1$44.*4!.8! /#$!

3:--,3:1:%E! "#$! ,%7.-/0*3$! .8! /#$! 3:--,3:1:%! 3.*4/,/:/$5! /#$! %0D.-! 70-/! .8!

%0,*1=! 5:$! /.! /#$! 103G! .8! 4:77.-/E! '4! /$03#$-4! 710=! 0!%0D.-! -.1$! ,*! 5$1,+$-,*?!

43#..1MI04$5! ,*/$-+$*/,.*4J! ,/! ,4! ,%7.-/0*/! /.! $*4:-$! /#$=! 0-$! 7-.+,5$5! F,/#!

$*.:?#! 4:77.-/E! O-$+,.:4! 4/:5,$4! #0+$! ,*5,30/$5! /#$! ,%7.-/0*3$! .8! $*?0?,*?!



! MQ!

/$03#$-4! 0*5! %./,+0/,*?! /#$%! I=! 7-.+,5,*?! 4:88,3,$*/! -$4.:-3$4! 0*5! /..14! /.!

,%71$%$*/!,*/$-+$*/,.*4!PX0=1.-!$/!01EJ!@\&\_!<.110#,/$!$/!01EJ!&YYiQE!

2,*5,*?4! 5$%.*4/-0/$5! /#0/! /$03#$-4! F#.! #0+$! %.-$! $H7$-,$*3$! /$03#,*?! /#$!

3:--,3:1:%J! 0*5!#0+$! /0:?#/! ,/! 8.-! 0! 1.*?$-!7$-,.5!.8! /,%$!#0+$!0!%.-$!7.4,/,+$!

+,$F! .*! /#$! S:01,/=! .8! 3.*/$*/! .8! /#$! 3:--,3:1:%J! ,/4! 5$1,+$-=! 0*5! /#$! 1$+$1! .8!

4:77.-/!7-.+,5$5E!"#$!0%.:*/!.8! /-0,*,*?!7-.+,5$5!/.!/$03#$-4!,*! /#$!$0-1=!=$0-4!

.8! /#$! 3:--,3:1:%! ,%71$%$*/0/,.*J! 0*5! /#$! 0+0,10I,1,/=! .8! -$4.:-3$4! 0*5! /..14!

*$3$440-=! 8.-! /$03#,*?! /#$! 3:--,3:1:%!%,?#/!I$! /#$!%0,*! 803/.-4! 3.*/-,I:/,*?! /.!

/#$4$! -$4:1/4E! '55,/,.*011=J! /#-.:?#.:/! /#$! 5$+$1.7%$*/01! 4/0?$4! .8! /#$!

3:--,3:1:%J! 0:/#.-4! F$-$! :4,*?! 8$$5I03G! 8-.%! /#$! /$03#$-4! /.! -$8,*$! /#$!

3:--,3:1:%_!/$03#$-4!F#.!F$-$!,*+.1+$5!,*!/#,4!7-.3$44!#05!0!%.-$!7.4,/,+$!+,$F!

.*! /#$! S:01,/=! .8! 3.*/$*/4E! "#,4! ,4! ,*! 0?-$$%$*/! F,/#! 8,*5,*?4! /#0/! $*?0?,*?!

/$03#$-4!/#-.:?#.:/!/#$!5$+$1.7%$*/01!4/0?$4!30*!1$05!/.!0!#,?#$-!1$+$1!.8!4:77.-/!

8.-!/#$!,*/$-+$*/,.*4!P>0/#$F4!$/!01EJ!@\&\QE!!

>.-$.+$-J! .7$*M$*5$5! S:$4/,.*4! 044,4/$5! /.! -$+$01!

3:--,3:1:%E! "#$! /$03#$-4! 8.:*5! /#$! ,*8.-%0/,.*! /#0/! F04! 7-.+,5$5! ,*! /#$!

3:--,3:1:%! .*! /#$! #:%0*! I.5=J! 5,0I$/$4J! 1,8$4/=1$! 0*5! 8,/*$44! #$178:1J! 0*5! /#$=!

F$-$!077-$3,0/,+$!.8!/#$!7-$70-$5!1$44.*4E!X$+$-/#$1$44J!%0*=!.8!/#$!/$03#$-4!8$1/!

/#0/!/#$!%0/$-,014!0-$!*./!0?$!077-.7-,0/$!0*5!4/:5$*/!8-,$*51=E!"#$=!I$1,$+$5!/#0/!

/#$!1$44.*4!F$-$!.:/50/$5!0*5!-$7$/,/,+$J!-$4.:-3$4!F$-$!1,%,/$5J!0*5!/#$! 1$44.*4!

F$-$!5,88,3:1/! /.!I$! ,*/$?-0/$5! ,*/.!./#$-! 4:ID$3/!0-$04E!"#$!%0,*! 3.*3$-*4!F$-$!

/#$! 1$*?/#! .8! /#$! 1$44.*4J! 0*5! /#$! 103G! .8! 4:88,3,$*/! /,%$! /.! 5$1,+$-! /#$! 1$44.*4E!

"#$4$!8,*5,*?4! 8:-/#$-!3.*8,-%$5!4.%$!.8! /#$!I0--,$-4!.8! /#$!N>W9!3:--,3:1:%!

.-,?,*011=!,5$*/,8,$5!I=!90-?.!$/!01EJ!,*!@\\^E!!

=1@&:3%<+&'*&!A%&A%"$!A&%4.)"!3'*&).,,3).$./&

J"@"!#5&6-&27&A#C(662&60#.;#4%&#?I662-I/I>#
!

2.11.F,*?! 4$%,M4/-:3/:-$5! ,*/$-+,$F4!F,/#! /#$! $1$%$*/0-=! 43#..14! 7-,*3,7014J! 04!

F$11!04!/01G,*?!3,-31$4!F,/#!3:--,3:1:%!0:/#.-4J!/$03#$-4J!0*5!70-$*/4!/#$!I0--,$-4!

0*5! 803,1,/0/.-4! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%!F$-$! $H71.-$5E! "#$! -$7.-/$5!

I0--,$-4! ,*31:5$5! /#$! 103G! .8! 05%,*,4/-0/,+$! 0*5! /-0,*,*?! 4:77.-/! 8.-! /$03#$-4!



! ML!

5$1,+$-,*?! /#$! 3:--,3:1:%E! C*$! .8! /#$! 1$05,*?! 803/.-4! ,*! 7-.%./,*?! /#$! 4:33$44!

7-,%0-=!7-$+$*/,.*!7-.?-0%4!,4!/#$!4:77.-/!.88$-$5!8-.%!/#$!43#..1!05%,*,4/-0/.-4!

Ps0/$4! $/! 01EJ! @\\YQE!>.-$.+$-J! /#$! ,*+.1+$%$*/! .8! /#$! /F.! $1$%$*/0-=! 43#..14!

F,/#!./#$-!7-.?-0%4!4:3#!04!/#$!*$F!%0/#$%0/,34!7-.?-0%J!408$/=!7-.?-0%4J!0*5!

3#0*?$4!044.3,0/$5!F,/#,*!$03#!43#..1!4:3#!04! ,*4/-:3/,.*!.8!5,88$-$*/! 10*?:0?$4!

-$4/-,3/$5! /#$! 4:77.-/! /#0/! 3.:15! I$! 7-.+,5$5! 8.-! 05%,*,4/$-,*?! /#$! #$01/#!

$5:30/,.*! 3:--,3:1:%E! "#$! $*?0?$%$*/! .8! 43#..14! F,/#! ./#$-! 03/,+,/,$4! 014.!

1,%,/$5! /#$! 31044-..%! /,%$! 0+0,10I1$! 8.-! /$03#$-4! /.! 5$1,+$-! /#$! 3:--,3:1:%E!

9.%7$/,*?!7-,.-,/,$4!F,/#,*!43#..1!#04!I$$*!7-$+,.:41=! ,5$*/,8,$5!04!0!I0--,$-! /.!

/#$! ,%71$%$*/0/,.*! .8! 5,0I$/$4! 7-$+$*/,.*! 7-.?-0%4! PB/.*$! $/! 01EJ! @\\[QE! 2.-!

$H0%71$J! ,*! /#$! W)'A"Ws! 4/:5=J! F#,3#! F04! 0! %,551$! 43#..1MI04$5! 7-,%0-=!

7-$+$*/,.*!/-,01J!0!%0D.-!I0--,$-!/.!,%71$%$*/0/,.*!F04!/#$!3.*81,3/!I$/F$$*!#$01/#!

7-.%./,.*! 03/,+,/,$4! +$-4:4! /#$! -$?:10-! 0305$%,3! 3:--,3:1:%! /#0/!F04! 7-$70-,*?!

4/:5$*/4!8.-!4/0*50-5,a$5!/$4/4!PW,-4/!$/!01EJ!@\\YQE!'3

7$-3$7/,.*4J! /#$! -$7.-/$5! 1$*?/#! .8! /#$! 1$44.*4J! F#,3#! ,4! Z]! %,*:/$4J!

:*5$-$4/,%0/$4! /#$!03/:01! /,%$! /#0/! ,4! -$S:,-$5! /.! /$03#!$03#! 1$44.*E!"#$! 103G!.8!

1$44.*4!

,*/.! /#$,-! /$03#,*?! 43#$5:1$4! ,4! .8/$*! 8.:*5! /.! I$! .*$! .8! /#$!%0,*! I0--,$-4! 8.-!

,%71$%$*/,*?! 5,0I$/$4! 7-$+$*/,.*! 7-.?-0%4! ,*! 43#..14! P<.110#,/$! $/! 01EJ! &YYi_!

X0=1.-!$/!01EJ!@\&\_!U.4$3-0*4!$/!01EJ!@\\iQE!

"#$!5,88$-$*3$!,*!.-?0*,a0/,.*01!4/-:3/:-$4!.8!/#$!43#..14!F04!,5$*/,8,$5!04!I./#!0!

803,1,/0/.-!0*5!0!I0--,$-E!C*$!.8!/#$!$1$%$*/0-=!43#..14!#04!/F.!044,?*$5!/$03#$-4!

/#0/! 0-$! 47$3,01,a$5! ,*! /$03#,*?! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%J! 0*5! 408$/=!

%0/$-,014!F#,1$! ,*! /#$!./#$-!43#..1! /#$!#.%$-..%!/$03#$-4!0-$!0771,$5! /#,4! -.1$E!

W0+,*?!#.%$-..%!/$03#$-4!5$1,+$-,*?!/#$!3:--,3:1:%!F04!7$-3$,+$5!04!0!I0--,$-!

5:$! /.! /#$! 103G!.8! /,%$!8.-! /#$! /$03#$-4! /.! /$03#! /#$!#$01/#!$5:30/,.*!3:--,3:1:%!

3.*/$*/4! ,*! 1,?#/! .8! /#$,-! ./#$-! -$47.*4,I,1,/,$4E!'4! 0! -$4:1/J! #.%$-..%! /$03#$-4!

,*3.-7.-0/$5!4.%$!.8!/#$!1$44.*4!,*/.!/#$,-!-$?:10-!0305$%,3!3:--,3:1:%_!#.F$+$-J!

3$-/0,*!3.%7.*$*/4!.8!/#$!3:--,3:1:%!3.*/$*/4!3.:15!*./!I$!$04,1=!,*/$?-0/$5!5:$!

/.!/#$,-!,--$1$+0*3=!F,/#!./#$-!0305$%,3!4:ID$3/4E!"#$!3#011$*?$4!F,/#!4.%$!.8!/#$!

./#$-!43#..1MI04$5!7-,%0-=!7-$+$*/,.*!7-.?-0%4!$+01:0/$5! ,*! /#$! 1,/$-0/:-$!F$-$!



! MP!

,*/$*5$5! 03/,+,/,$4! ,*/.! /#$,-! 43#..1! 3:--,3:1:%! P>0/#$F4! $/! 01EJ! @\&\QE!

2:-/#$-%.-$J! 70-/,3,70*/4! $10I.-0/$5! .*! /#$! 103G! .8! -$4.:-3$4! 0+0,10I1$! 8.-!

/$03#,*?! /#$! 3:--,3:1:%! 3.*/$*/E! "#$! #$01/#! $5:30/,.*! 3:--,3:1:%! ,*31:5$4!

/#$!3:--,3:1:%!,*31:5,*?!/#$!7#=4,301!03/,+,/=J!5,0I$/$4J!0*5!*:/-,/,.*E!

6*! &YYZJ! 0! /..1I.H! F04! 7-$70-$5! I=! /#$! 3:--,3:1:%! 0:/#.-4! 8.-! $03#! .8! /#$!

$1$%$*/0-=!43#..14J!F#,3#!,*31:5$5!0!4$/!.8!$S:,7%$*/!*$3$440-=!8.-!7$-8.-%,*?!

/#$! 03/,+,/,$4E! X$+$-/#$1$44J! 70-/,3,70*/4! #0+$! -$7.-/$5! /#0/! /#$! /..1I.H! ,4! *.!

1.*?$-!0+0,10I1$J!/#:4!4,?*,8,30*/1=!1,%,/,*?!/#$!*:%I$-!.8!03/,+,/,$4!/#0/!3.:15!I$!

3.*5:3/$5E!C/#$-!4/:5,$4!#0+$!014.!5$310-$5!1,%,/0/,.*!.8!-$4.:-3$4!04!.*$!.8!/#$!

I0--,$-4E! 6*!/#$!B3#..14!'3/,*?!,*!A$,3$4/$-!'?0,*4/!<,0I$/$4!PB'A'<Q!7-.?-0%!

,%71$%$*/$5!,*!4.%$!43#..14!.8!r*,/$5!N,*?5.%J!8.-!$H0%71$J!/#$!%0D.-!I0--,$-!

,5$*/,8,$5!F04!1,%,/0/,.*!.8!-$4.:-3$4!0*5!/$03#,*?!/..14!PN#:*/,!$/!01EJ!@\\iQE!!!

O0-/,3,70*/4!#0+$!4#.F*!3.*3$-*4!-$?0-5,*?! /#$! 10*?:0?$!.8! /#$!3:--,3:1:%J!0*5!

! P>.#0FGQ! 3:1/:-01! -$7-$4$*/0/,.*! .8! /#$! %0/$-,014E! "#$!

.88,3,01! 10*?:0?$!.8! /#$! #$01/#! $5:30/,.*!3:--,3:1:%! ,4!)*?1,4#J! 0*5! ,/!F04! 10/$-!

/-0*410/$5!,*/.!>.#0FGE!X$+$-/#$1$44J!/$03#$-4!,*!/#$! !

43#..1!8$1/!/#0/!4.%$!.8!/#$!/$-%,*.1.?,$4!F$-$!*./!077-.7-,0/$1=!/-0*410/$5_!#$*3$!

%0G,*?!

/#$!3:1/:-01! -$7-$4$*/0/,.*!.8! /#$! 3:--,3:1:%!%0/$-,014J! 4$+$-01! 70-/,3,70*/4!#0+$!

-$7.-/$5! /#$! ,*4:88,3,$*3=! .8! ,*3.-7.-0/,.*! .8! /#$!N0*

./#$-4!5,5!*./!7$-3$,+$!/#,4!,44:$!04!0!I0--,$-E!B.%$!.8!/#$!%0,*!I0--,$-4!-$7.-/$5!

F$-$! I04$5! .*! /#$! 3:--,3:1:%! 3.*/$*/! 0*5! ,/4! 077-.7-,0/$*$44E! >.4/! .8! /#$!

70-/,3,70*/4!I$1,$+$!/#0/!/#$!3.*/$*/!,4!.:/50/$5!0*5!-$7$/,/,+$E!6/!F04!-$7.-/$5!/#0/!

/#$! 3.*/$*/4! 0-$! $H/-$%$1=! 4,%,10-! I$/F$$*! 5,88$-$*/! ?-05$4J! /#:4! 4,?*,8,30*/1=!

03/,+,/,$4E!!

$*$44!.*!

5,0I$/$4! 7-$+$*/,.*E! "#$! 70-/,3,70*/4! -$7.-/$5! /#0/! 8.3:4,*?! .*! .*1=! 3#,15-$*!



! MM!

F#,1$! *./! $5:30/,*?! 70-$*/4! 3.:15! 5$3-$04$! /#$! $88$3/,+$*$44! .8! 0! 5,0I$/$4!

7-$+$*/,.*!7-.?-0%E! 6*! 0*./#$-! 4/:5=!$H0%,*,*?!0!5,0I$/$4!7-$+$*/,.*!7-.?-0%J!

.*$!.8!/#$!I0--,$-4!-$7.-/$5!F04!014.!/#$!3#011$*?$!.8!3.*+$=,*?!/#$!,*8.-%0/,.*!

.*! #$01/#=! $0/,*?! 0*5! 7#=4,301! 03/,+,/=! /.! /#$! 70-$*/4! P>0/#$F4! $/! 01EJ! @\&\QE!

)5:30/,*?! 70-$*/4! 0*5! 3#,15-$*! /.?$/#$-! #04! 0! -$,*8.-3,*?! $88$3/! .*! /#$! 7.4,/,+$!

#$01/#! .:/3.%$4! P>3N$*a,$! $/! 01EJ! &YYiQE! "#$! 1,8$4/=1$! 3#.,3$4! /#0/! 70-$*/4! .-!

?:0-5,0*4!%0G$! ,*81:$*3$4! /.! +0-=,*?! 5$?-$$4! /#$! #$01/#! I$#0+,.:-! .8! 3#,15-$*J!

/#:4!#0+,*?!/#$!,*8.-%0/,.*!I$,*?!1.4/!I$/F$$*!43#..1!0*5!#.%$!F04!G*.F*!/.!I$!

0!3.*/-,I:/.-!/.! /#$!-$5:3/,.*!.8! /#$!,%703/!.8!0!5,0I$/$4!7-$+$*/,.*!7-.?-0%!.*!

I$#0+,.:-E!!!

J"@"9#5&6-&27&A#P(-2/24(4.60#.;#4%&#?I662-I/I>#
!

"#$! %0,*! 803,1,/0/.-4! .8! /#$! #$01/#! $5:30/,.*! 3:--,3:1:%! /#0/! ,5$*/,8,$5! ,*! /#,4!

4/:5=! ,*31:5$5! /#$! ,%7.-/0*3$! .8! /#$! 3.*/$*/J! /#$! F$11M$4/0I1,4#$5! 7-$4$*3$! .8!

NB<OO!,*!/#$!3.%%:*,/=J!0*5!/#$!7-$70-$5!1$44.*4!04!?:,5$1,*$4E!"#$!%0D.-,/=!.8!

/#$! 70-/,3,70*/4! #0+$! 03G*.F1$5?$5! /#$! ,%7.-/0*3$! .8! $5:30/,*?! 3#,15-$*! .*!

5,0I$/$4! 7-$+$*/,.*! 4/-0/$?,$4! 0*5! 0! #$01/#=! 1,8$4/=1$E! "#$=! I$1,$+$5! /#0/! /#,4!

G*.F1$5?$!3.:15!044,4/!3#,15-$*!,*!%0G,*?!I$//$-!#$01/#!5$3,4,.*4!04!05:1/4E!"#$!

803/! /#0/! 0! 3:--,3:1:%! F04! 5$+$1.7$5! 8.-! /$03#$-4! F,/#! 7-$70-$5! 1$44.*4! 0*5!

077-.7-,0/$!?:,5$1,*$4!F04!014.!7$-3$,+$5!04!0!803,1,/0/.-E!!

6*! /$-%4!.8! /#$!.-?0*,a0/,.*01! 4/-:3/:-$!.8! /#$! 43#..14J! ,*! /#$!$1$%$*/0-=!43#..1!

F,/#! 47$3,01,a$5! #$01/#! /$03#$-4J!%.-$! /,%$! F04! 011.30/$5! 8.-! #$01/#! $5:30/,.*J!

/#:4!,*3-$04,*?!/#$!3:--,3:1:%!5$1,+$-=!-0/$E!O1$04$!-$8$-!/.!'77$*5,H!Y!8.-!0!1,4/!

.8!/#$!I0--,$-4!0*5!/#$!803,1,/0/.-4!.8!/#$!#$01/#!$5:30/,.*!3:--,3:1:%E!!

J"@"9#H&-.>>&)A(42.)0#;.6#H&7202)EQH&)&*2)E#4%&#?I662-I/I>#
!

6*! /#,4! 4/:5=J! -$3.%%$*50/,.*4! 8.-!3#0*?$4! /.! /#$!3:--,3:1:%!F$-$!7-.+,5$5!I=!

/$03#$-4J! 70-$*/4J! 43#..1! 7-,*3,7014J! 0*5! 3:--,3:1:%! 0:/#.-4! ,*! -$?0-54! /.! /#$!

3.*/$*/J! $*+,-.*%$*/01J! 3:1/:-01! 0*5! /$3#*.1.?,301! 047$3/4! .8! /#$! 3:--,3:1:%E!

O0-/,3,70*/4! I$1,$+$5! /#0/! %.-$! 05%,*,4/-0/,+$! 4:77.-/! 4:3#! 04! /-0,*,*?J! 0*5!

7-.8$44,.*01! 5$+$1.7%$*/! F.-G4#.74! 8.-! /$03#$-4! F$-$! *$$5$5E! 6/! F04!



! MN!

-$3.%%$*5$5!/#0/!NB<OO!$*?0?$!/#$!3.%%:*,/=!/#-.:?#!#$01/#!7-.%./,.*!0*5!

5,0I$/$4!7-$+$*/,.*!$5:30/,.*! /.! -$+,+$! /#$!0F0-$*$44!.8! /#$!?.014!.8! /#$!#$01/#!

$5:30/,.*!3:--,3:1:%E!C/#$-! 4/:5,$4!#0+$!014.! 4#.F*! /#0/!3.%%:*,/=! 4:77.-/! ,4!

$44$*/,01!8.-!/#$!4:33$44!.8!7-,%0-=!7-$+$*/,.*!7-.?-0%4!P;$11!@\&&_!s0/$4!$/!01EJ!

@\\Y_!2$0/#$-!$/!01EJ!&YYjQE!6*!803/J!I04$5!.*!/#$!3.%%:*,/=!.-?0*,a0/,.*01!/#$.-=J!

3.%%:*,/=!,*+.1+$%$*/!,*!-$4$0-3#!7-.D$3/4!055-$44,*?!1,8$4/=1$4!3#0*?$4!-$10/$5!

/.! #$01/#! 1$054! /.! $%7.F$-%$*/! .8! /#$! 3.%%:*,/=J! 033$44! /.J! 3.*/-.1! .8! 0*5!

.F*$-4#,7! .8! /#$! 3.%%:*,/=! /#-.:?#.:/! /#$! 7-.3$44! .8! I$#0+,.:-01! 3#0*?$!

P;-0,/#F0,/$! $/! 01EJ! &YiYQE! O0-/,3,70*/4! 014.! I$1,$+$5! /#0/! 4,*3$! 70-$*/4! #0+$!

-$47.*4,I,1,/,$4! /.F0-54! /#$,-! 3#,15-$*! 4:3#! 04! 7-.+,5,*?! 8..5! 0*5! /$03#,*?!

1,8$4/=1$! #0I,/4J! 70-$*/01! $5:30/,.*! .*! 5,0I$/$4! 0*5! ,/4! 7-$+$*/,.*! 4/-0/$?,$4! 0-$!

5$$%$5! *$3$440-=E! O-$+,.:4! 4/:5,$4! #0+$! 014.! -$7.-/$5! .*! /#$! ,%7.-/0*3$! .8!

70-$*/01!$*?0?$%$*/!,*!43#..1!#$01/#!7-.%./,.*!30%70,?*4J!0*5!,/4!$88$3/!.*!/#$!

7.4,/,+$!#$01/#!.:/3.%$4!PW,-4/!$/!01EJ!@\\Y_!>3N$*a,$!$/!01EJ!&YYiQE!O0-$*/4!0*5!

?:0-5,0*4! 30*!I$! $5:30/$5!I=!7-.+,5,*?! /#$%!70%7#1$/4! 0*5! ,*8.-%0/,.*! 4#$$/4!

.*! ,%7.-/0*/! 803/4! .*! 5,0I$/$4J! 0*5! ,/4! 7-$+$*/,.*! 4/-0/$?,$4E! O-.+,5,*?! 70-$*/4!

F,/#! ?:,5$4! .*! #$01/#=! 8..5! 01/$-*0/,+$4J! 0*5! 1,8$4/=1$! #0I,/4! ,4! ,5$*/,8,$5! /.!

$*#0*3$!70-$*/01! $*?0?$%$*/! ,*!5,0I$/$4!7-$+$*/,.*!7-.?-0%4E! 6*! 0! -0*5.%,a$5!

3.*/-.11$5! /-,01! .8! 0! 5,0I$/$4! 7-$+$*/,.*! 7-.?-0%J! 0! 80%,1=! 7-.?-0%! F04! 014.!

5$+$1.7$5!I$4,5$4!/#$!31044-..%!3:--,3:1:%J!F#,3#!#,?#1=!$*3.:-0?$5!70-$*/4!/.!

05.7/!#$01/#=!I$#0+,.:-4!P90I011$-.!$/!01EJ!@\\j_!B/$3G1$-!$/!01EJ!@\\jQE!!

2,*011=J! #0+,*?! 8,*0*3,01! -$4.:-3$4! /.! #,-$! %.-$! 47$3,01! #$01/#! /$03#$-4J! 0*5!

#,?#1=! -$3.%%$*5$5! I=! /#$! 70-/,3,70*/4E! "#,4!F,11! 011.F! /$03#$-4! /.! /0G$!%.-$!

3.*/-.1!.+$-!/#$!3:--,3:1:%!5$4,?*,*?!1$44.*4!/#0/!0-$!8$04,I1$!0*5!077-.7-,0/$!/.!

/$03#! 04! F$11! 04! /.! 5$+$1.7! 0! 4$*4$! .8! .F*$-4#,7! .8! /#$! 5,0I$/$4! 7-$+$*/,.*!

7-.?-0%E! C/#$-! ,*+$4/,?0/.-4! #0+$! 014.! -$7.-/$5! /#0/! ,*+.1+,*?! /$03#$-4! ,*! /#$!

8.-%0/,+$! 4/0?$4! .8! 0! 3:--,3:1:%! ,4! $44$*/,01! /.! I:,15! 30703,/,$4J! 5$+$1.7!

3.110I.-0/,+$!70-/*$-4#,74! /.!4:77.-/! ,*/$-+$*/,.*4!0*5! /.! ,*3-$04$! /#$! 1,G$1,#..5!

.8!/#$!4:4/0,*0I,1,/=!.8!0!3:--,3:1:%!P>0/#$F4!$/!01EJ!@\&\QE!!



! NB!

6*! /$-%4!.8! /#$! 43#..1! $*+,-.*%$*/J! ,/!F04! -$3.%%$*5$5! /.!#0+$!%.-$!.:/5..-!

03/,+,/,$4!8.-!4/:5$*/4!04!70-/!.8!/#$!3:--,3:1:%!03/,+,/,$4E!"#,4!F.:15!#$17!4/:5$*/4!

/.!I$//$-!:*5$-4/0*5!/#$!,*8.-%0/,.*!1$0-*$5!,*!31044-..%4!.*!5,0I$/$4!7-$+$*/,.*!

0*5!/.!1,*G!/#$%!F,/#!-$01!1,8$!03/,+,/,$4E!>.-$.+$-J!#0+,*?!47$3,01!#$01/#!/$03#$-4!

044,?*$5!/.!/$03#!/#$!#$01/#!$5:30/,.*!3:--,3:1:%!F04!4:??$4/$5E!"#$4$!/$03#$-4!

F.:15!#0+$!4:88,3,$*/!/,%$!/.!$*4:-$!/#0/!011!/#$!1$44.*!%0/$-,014!0-$!3.+$-$5J!0*5!

/#$! ,*8.-%0/,.*! ,4! 31$0-1=! 5,44$%,*0/$5! /.! 4/:5$*/4! 0*5! 70-$*/4E! "#,4! F.:15!

,*3-$04$!/#$!$88$3/,+$*$44!0*5!$88,3,$*3=!.8!/#$!5,0I$/$4!7-$+$*/,.*!3:--,3:1:%E!!

"#$!3.*/$*/!.8!/#$!3:--,3:1:%!*$$54!/.!I$!:7?-05$5J!I$3.%,*?!1$44!-$7$/,/,+$!0*5!

4#.-/$-!I=!$1,%,*0/,*?!4.%$!.8!/#$!3.%71$H!/.7,34!.*!5,0I$/$4!%$3#0*,4%4E!"#$!

:4$! .8! /$3#*.1.?,301! /..14! 8.-! 5$+$1.7,*?! %.-$! ,*/$-03/,+$J! 3.1.-8:1J! 0*5!

,*/$-$4/,*?!03/,+,/,$4J!F.-G4#$$/4J!0*5!5,0?-0%4!F04!#,?#1=!-$3.%%$*5$5E!C/#$-!

7-.?-0%4! /0-?$/$5! 0/! 3#,15-$*! 4:3#! 04! /#$! W$0-/#! W$01/#=! -$7.-/$5! /#0/! #0+,*?!

,*/$-03/,+$! 7-$4$*/0/,.*4! 0*5! 03/,+,/,$4! 3.*/-,I:/$5! /.! ,/4! 4:33$44! Ps0/$4! $/! 01EJ!

@\\YQE!6/!F04!4:??$4/$5!/#0/!4/.-0?$!.8!-$4.:-3$4!0*5!/#$!3:--,3:1:%!.*!3.%703/!

5,43!F.:15!I$! 0*! $88$3/,+$! 077-.03#! /.! ,*3-$04$! 033$44,I,1,/=! 0*5! 0+0,10I,1,/=!.8!

*$3$440-=!/$03#,*?!%0/$-,014E!!

"#$!3:1/:-01!077-.7-,0/$*$44!.8! /#$!3:--,3:1:%!F04!4:??$4/$5!/.!I$!$*#0*3$5!I=!

V#0! 10*?:0?$J! 03/,+,/,$4J! 0*5! 1,*G,*?! /#$! #$01/#!

7#=4,3011=J! %$*/011=J! 47,-,/:011=! 0*5! $%./,.*011=E! O-$+,.:4! 4/:5,$4! #0+$! 4#.F*!

/#0/!5,$/0-=!3#0*?$4!8-.%!/-05,/,.*01!:*7-.3$44$5!8..54!/.!#,?#M301.-,$!7-.3$44$5!

8..54! #0+$! I$$*! .*$! .8! /#$! 3.*/-,I:/.-4! /.! /#$! #,?#! -0/$4! .8! 5,0I$/$4! 0%.*?!

6*5,?$*.:4! 3.%%:*,/,$4! P9<'! @\\i_! '44$%I1=! .8! 2,-4/! X0/,.*4! @\\^_! ;$11M

B#$$/$-!@\\ZQE!

4/$7!/.F0-54!5,0I$/$4!7-$+$*/,.*!,*!6*5,?$*.:4!3.%%:*,/,$4E!!!

"$03#,*?!/#$!#,4/.-=!.8!5,0I$/$4!0%.*?!6*5,?$*.:4!3.%%:*,/,$4!3.:15!%0G$!/#$!

3:--,3:1:%! 3.*/$*/! %.-$! -$1$+0*/! 8.-! 6*5,?$*.:4! $1$%$*/0-=! 4/:5$*/4E! '*./#$-!

-$3.%%$*50/,.*! 4:??$4/$5! I=! /#$! 4/:5=! 70-/,3,70*/4! F04! /#$! 7.44,I,1,/=! .8!

5$+$1.7,*?! 0! 3.%7-$#$*4,+$! #$01/#! $5:30/,.*! 7-.?-0%! 8.-! N0#*0F0G$J! F#,3#!



! NC!

F.:15! ,*31:5$! 011! 047$3/4! .8! #$01/#! 0*5! 408$/=! 01.*?4,5$! 5,0I$/$4! 7-$+$*/,.*E!

O1$04$!-$8$-!/.!077$*5,H!&\!8.-!/#$!1,4/!.8!-$3.%%$*50/,.*4E!!!

=1;&$3/3!"!3'*+&
!

C*$!.8! /#$! 1,%,/0/,.*4!.8! /#,4! 4/:5=! ,4! /#0/! /#$!N0/$-,!>$%.-,01!W.47,/01!9$*/$-!

#$01/#! $5:30/,.*! 3:--,3:1:%! #04! I$$*! 5$4,?*$5J! 0*5! ,%71$%$*/$5! ,*! .*1=! /F.!

$1$%$*/0-=! 43#..14! ,*! 0*! 6*5,?$*.:4! 4$//,*?_! #$*3$! /#$! 8,*5,*?4! %0=! *./! I$!

?$*$-01,a0I1$! /.! ./#$-! $1$%$*/0-=! 43#..14E! X$+$-/#$1$44J! I$4,5$! /#$! 3:1/:-011=!

-$1$+0*/! 3:--,3:1:%! 3.*/$*/J! ./#$-! 4$3/,.*4! .8! /#$! 3:--,3:1:%! 0-$! 5$$%$5!

077-.7-,0/$! /.! I$! /0:?#/! ,*! *.*M6*5,?$*.:4! 4$//,*?4E! "#$-$8.-$J! ,5$*/,8=,*?! /#$!

I0--,$-4!0*5!803,1,/0/.-4!.8!0!5,0I$/$4!7-$+$*/,.*!#$01/#!$5:30/,.*!3:--,3:1:%!F04!

$44$*/,01!,*!.I/0,*,*?!0*!,*!5$7/#!:*5$-4/0*5,*?!.8!/#$!3#011$*?$4!803$5!F,/#!/#$!

,%71$%$*/0/,.*!.8!0! 1.*?M/$-%!3:--,3:1:%E!"#$! 8,*5,*?4!30*!I$!:4$5! /.!5$+$1.7!

1.*?M/$-%! 3:--,3:10! .*! 5,0I$/$4! 7-$+$*/,.*! 8.-! $1$%$*/0-=! 43#..14! ,*! ./#$-!

4$//,*?4E!!

'*./#$-!1,%,/0/,.*!.8!/#,4!4/:5=!F04!/#$!4%011!40%71$!4,a$!.8!/#$!S:$4/,.**0,-$!5,5!

*./! 011.F! 0*=! 4/0/,4/,301! ,*8$-$*3$! .-! 7-$5,3/,.*E! "#,4! -$4/-,3/,.*! ,*! 40%71$! 4,a$!

/#0/!F$!F$-$!0F0-$!.8!0!7-,.-,!F04!%,/,?0/$5!I=!/#$!:4$!.8!/#$!5$43-,7/,+$!-$4:1/4!

/.!5$+$1.7!-$1$+0*/!S:$4/,.*4!0*5!4$1$3/,.*!.8!/#$!/$03#$-4!8.-!/#$!/01G,*?!3,-31$4E!

2:-/#$-%.-$J!,/!F04!*./!7.44,I1$!/.!044$44!/#$!7$-47$3/,+$!.8!4/:5$*/4!.*!/#$!#$01/#!

$5:30/,.*! 3:--,3:1:%! 5:$! /.! /#$! 803/! /#0/! 4/:5$*/4! F$-$! $H7.4$5! /.! +0-=,*?!

5$?-$$4!/.! /#$!3:--,3:1:%!3.*/$*/4J!0*5!/#$!3.*/$*/4! /0:?#/! /.! /#$%!F$-$!%.4/1=!

,*/$?-0/$5!,*/.!/#$,-!0305$%,3!3:--,3:1:%!1$0+,*?!/#$%!F,/#!*.!G*.F1$5?$!.*!/#$!

47$3,8,3! 5$/0,14! .8! /#$!N>W9!3:--,3:1:%E!W.F$+$-J! /#$! 7$-47$3/,+$! .8! 4/:5$*/4!

4#.:15!I$!/0G$*!,*/.!033.:*/!/#-.:?#.:/!/#$!-$+,4,.*!.8!/#$!3:--,3:1:%E!"#,4!4/:5=!

F04! 014.! 1,%,/$5! ,*! /#$! 4$1$3/,.*! .8! 70-$*/4! 70-/,3,

3,-31$E! 6*! 803/J! .*1=! 70-$*/4! F#.!F0*/$5! /.! 7-.+,5$! /#$,-! ,*4,?#/4! .*! /#$! #$01/#!

$5:30/,.*!3:--,3:1:%!70-/,3,70/$5!,*!/#,4!4/:5=J!/#:4!70-/,3,70/,.*!I,04!%,?#/!#0+$!

-$4:1/$5E!X.*$/#$1$44J!,*!.-5$-!/.!-$5:3$!/#,4!/=7$!.8!I,04J!/#$!*:%I$-!.8!70-$*/4!

-$7-$4$*/,*?!$03#!43#..1!F04!077-.H,%0/$1=!$S:01J!0*5!/#$!70-$*/4!F$-$!03/,+$1=!

,8$E!!



! NA!

=1=&(.!.,%&43,%)!3'*+&
!

'8/$-!/#$!5,44$%,*0/,.*!.8!8,*5,*?4!/.!/#$!3.%%:*,/=J!3.%%:*,/=!%$%I$-4!01.*?!

F,/#! N0#*0F0G$! B3#..14! <,0I$/$4! O-$+$*/,.*! O-.D$3/J! N0#*0F0G$! )5:30/,.*!

9$*/$-J!0*5!/#$!N0/$-,!>$%.-,01!W.47,/01!9$*/$-!F,11!5$3,5$!:7.*!/#$!-$+,4,.*!.8!

/#$! $H,4/,*?! 3:--,3:1:%! .-! /#$! 5$+$1.7%$*/! .8! 0! *$F! .*$E! U$3.%%$*50/,.*4!

,5$*/,8,$5! ,*! /#,4! 4/:5=! F,11! I$! /0G$*! ,*/.! 033.:*/! 8.-! /#$! *$F! +$-4,.*! .8! /#$!

3:--,3:1:%J! 0*5! /$03#$-4! F.:15! I$! %.-$! $*?0?$5! ,*! /#$! 8.-%0/,+$! 4/0?$4E! 6*!

055,/,.*J!./#$-!8:/:-$!710*4!,*+.1+$!0*!$+01:0/,.*!.8!/#$!,%703/!.8!/#$!3:--,3:1:%J!

0*5! ./#$-! NB<OO! ,*/$-+$*/,.*4! .*! #$01/#! .:/3.%$4! .8! 3.%%:*,/=! %$%I$-4!

,*31:5,*?!$1$%$*/0-=!43#..1!3#,15-$*E!!!

! !



! ND!

?12&)'*)$.+3'*!
!

"#,4! 4/:5=! $H71.-$5! /#$! I0--,$-4! 0*5! 803,1,/0/.-4! .8! 0! 5,0I$/$4! 7-$+$*/,.*! #$01/#!

$5:30/,.*!3:--,3:1:%!/#-.:?#!/#$!7$-47$3/,+$4!.8!/#$!3:--,3:1:%!0:/#.-4J!/$03#$-4J!

43#..1!7-,*3,7014!0*5!70-$*/4E!"#$!8,*5,*?4!#0+$!4#.F*!/#0/!,*!.-5$-!8.-!5,0I$/$4!

7-$+$*/,.*!3:--,3:1:%! /.!I$!$88$3/,+$1=!5$1,+$-$5! ,*!$1$%$*/0-=!43#..14! 3#0*?$4!

%:4/! I$! 7-,.-,/,a$5J! 5$+$1.7$5! 0*5! ,%71$%$*/$5E! "#$4$! %.5,8,30/,.*4! ,*31:5$!

:750/,*?!/#$!3:--,3:1:%!3.*/$*/!04!F$11!04!/#$!4:77.-/,*?!-$4.:-3$4!8.-!/$03#$-4J!

-$M,%71$%$*/,*?! 4.%$! /=7$! .8! -$7.-/,*?! %$3#0*,4%! 8-.%! /$03#$-4! /.!

05%,*,4/-0/,.*J! 044,?*,*?! 47$3,8,3! /$03#$-4! /.! /$03#! /#$! 3:--,3:1:%J! %0G,*?! /#$!

3:--,3:1:%! %.-$! ,*/$-03/,+$! 0*5! $*D.=0I1$! 8.-! 4/:5$*/4! I=! ,*3.-7.-0/,*?! *$F!

/$3#*.1.?,301! 4=4/$%4! P,E$E! ,*/$-03/,+$! 3.%7:/$-! 7-.?-0%%,*?QJ! 0*5! 7-.+,5,*?!

%.-$! /-0,*,*?! .77.-/:*,/,$4! 8.-! /$03#$-4E!'55,/,.*011=J! 011.30/,*?! 4:88,3,$*/! /,%$!

8.-!#$01/#!$5:30/,.*!,*!43#..14J!%0G,*?!1$44.*4!4#.-/$-J!,*/$?-0/,*?!/#$!3:--,3:1:%!

1$44.*4! ,*/.! ./#$-! 4:ID$3/4J! 0*5!%./,+0/,*?! /$03#$-4! /.! /0G$! 70-/! ,*! :750/,*?! /#$!

3:--,3:1:%! F.:15! ,*3-$04$! /#$! ,%71$%$*/0/,.*! -0/$! .8! 0! 5,0I$/$4! 7-$+$*/,.*!

3:--,3:1:%E!!

C/#$-! 3-,/,301! 03/,.*! /.! 0*! $88$3/,+$!#$01/#! $5:30/,.*! 3:--,3:1:%! ,4! /.! $*3.:-0?$!

3.%%:*,/=! %$%I$-4! /.! I$! %.-$! ,*+.1+$5! F,/#! N0#*0F0G$! B3#..1! <,0I$/$4!

O-$+$*/,.*!O-.D$3/! 0*5!./#$-!5,0I$/$4!7-$+$*/,.*!.-?0*,a0/,.*4E!"#,4!014.!$*/0,14!

$*?0?,*?! 70-$*/4! /.! 70-/,3,70/$! ,*! /#$! 5$+$1.7%$*/! 0*5! ,%71$%$*/0/,.*! .8! 4:3#!

3:--,3:10!I=!7-.+,5,*?!/#$%!4:88,3,$*/!,*8.-%0/,.*!.*!5,0I$/$4!0*5!,/4!7-$+$*/,.*!

4/-0/$?,$4E! )*#0*3,*?! $H,4/,*?! 80%,1=! 0*5! 3.%%:*,/=! F,5$! ,*/$-+$*/,.*4! /.!

,*3-$04$! 70-$*/01! 0F0-$*$44! .*! 5,0I$/$4! 3.:15! I:,15! 30703,/,$4! 0*5! 088$3/! /#$,-!
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O-.3$44!)+01:0/,.*!.8! /#$!"))XB!B/:5=E!E,=)*&.!,/! Q2#,,.!V$&.(#J!LHPjQJ!&@&M
&@[E!

B/-:/#$-4J! UEJ! W.5?$J! 2E! BEJ! K$,4#,-/M90*/-$11J! ;EJ! m! <$! 9.-0J! AE! P@\\jQE!
O0-/,3,70*/!$H7$-,$*3$4!.8!/01G,*?!3,-31$4!.*!/=7$!@!5,0I$/$4!,*!/F.!*.-/#$-*!710,*4!
0%$-,30*!,*5,0*!/-,I$4E!e=&.0(&(08$!#$&.(#!)$'$&)2#J!OAPiQJ!&\YZM&&&]E!

!



! CBM!

BF$0/J!oEJ!;-:aa$4$J! RE!>EJ!'1I$-/J!BEJ!O,*$-.J!<E! REJ!2,$-%0*J!'EJ!m!9.*+,/J!'E!
P@\&@QE! "#$! ;0*,4#,*?! CI$4,/=! 0*5! <,0I$/$4! ,*! s.:/#! P;C<sQ! O-.D$3/(!
5$43-,7/,.*!0*5!8$04,I,1,/=!.8!0!7-.?-0%!/.!#01/!.I$4,/=M044.3,0/$5!5,4$04$!0%.*?!
:-I0*!#,?#!43#..1!4/:5$*/4E!E,=)*&.!,/!2,99=*0(-!#$&.(#J!ALP@QJ!j^]Mj[&E!

Ba0/#%~-=J! )E! RE! P&YYZQE! X.*M,*4:1,*! 5$7$*5$*/! 5,0I$/$4! %$11,/:4! 0%.*?!
0I.-,?,*01!X.-/#!'%$-,30*4E!;**=&.!\$80$1!,/!;*(#),5,.,3-J!Z][MZi@E!

"$:8$1J!XE!6EJ!m!U,/$*I0:?#J!9E!NE!P&YYiQE!<$+$1.7%$*/!.8!0!7-,%0-=!7-$+$*/,.*!
7-.?-0%(! ,*4,?#/! ?0,*$5! ,*! /#$! t:*,! <,0I$/$4! O-$+$*/,.*! O-.?-0%E! :.0*02&.!
P$70&()02'J!ALP@QJ!&j&M&Z&E!

"#$! 90*05,0*! <,0I$/$4! '44.3,0/,.*E! P@\&@J! C3/.I$-QE! U$/-,$+$5! 8-.%!
#//7(``FFFE5,0I$/$4E30E!!

"#$! <,0I$/$4! O-$+$*/,.*! O-.?-0%! U$4$0-3#! K-.:7E! P@\\\QE! "#$! <,0I$/$4!
O-$+$*/,.*!O-.?-0%(!I04$1,*$!3#0-03/$-,4/,34!.8! /#$! -0*5.%,a$5!3.#.-/E!+0&6$($'!
:&)$J!HAP&&QJ!&^&YM&^@YE!

"#$! <,0I$/$4! O-$+$*/,.*! U$4$0-3#! K-.:7E! P&YYYQE! "#$! <,0I$/$4! O-$+$*/,.*!
O-.?-0%(! 5$4,?*! 0*5! %$/#.54! 8.-! 0! 31,*,301! /-,01! ,*! /#$! 7-$+$*/,.*! ,*! /=7$! @!
5,0I$/$4E!+0&6$($'!:&)$J!@@J!^@j ^jZE!

"#.%74.*J!RE!AEJ!'11$*J!OEJ!W$1,/a$-J!<E!AEJ!T:0114J!9EJ!L#=/$J!'E!XEJ!L.18$J!oE!
NEJ!m!W$-%0*J!9E!RE!P@\\iQE!U$5:3,*?!5,0I$/$4!-,4G!,*!'%$-,30*!6*5,0*!F.%$*E!
;9$)02&*!C,=)*&.!,/!5)$8$*(08$!9$7020*$J!AKPjQJ!&Y@M@\&E!!

":.%,1$#/.J! REJ! A,*54/-l%J! REJ! )-,G44.*J! RE! KEJ! o011$J! "E! "EJ! W}%}1},*$*J! WEJ!
610**$MO0-,GG0J! OEJ! EEE! m! r:4,/:70J! >E! P@\\&QE! O-$+$*/,.*! .8! /=7$! @! 5,0I$/$4!
%$11,/:4!I=!3#0*?$4!,*! 1,8$4/=1$!0%.*?!4:ID$3/4!F,/#!,%70,-$5!?1:3.4$!/.1$-0*3$E!
Y$1!%*3.&*7!E,=)*&.!,/!N$7020*$J!AKKP&iQJ!&jZjM&j]\E!

o,110-$D.J!<EJ!m!;0-.*J!BE!AE!P&YYYQE!"#$!.33:70/,.*01!#$01/#!4/0/:4!.8!#,-$5!80-%!
F.-G$-4E!X22=5&(0,*&.!9$7020*$!_P#0.&7$.5#0&>!P&@`J!OKPjQJ!^&jM^j]E!

LWCJ! REJ! m! 9.*4:1/0/,.*J! 2E! )E! P@\\jQE! <,$/J! *:/-,/,.*! 0*5! /#$! 7-$+$*/,.*! .8!
3#-.*,3!5,4$04$4E!WVX!($2#*02&.!)$5,)(!'$)0$'J!GOTE!

s0/$4J! KEJ! 9.-*,4#J!LEJ!>,11$-J! REJ! m! 2-,$4$*J! 9E! AE! P@\\YQE! 6*+$4/,*?! ,*! #$0-/M
#$01/#=!3#,15-$*(!0!7-,%0-=!7-$+$*/,.*! ,**.+0/,.*! ,*!'/10*/,3!90*050E!:&*&70&*!
C,=)*&.!,/!2&)70,8&'2=.&)!*=)'0*3>OGP&QJ!@\M@]E!



! CBN!

s.:*?J!"E!NEJ!>0-/$*4J!OE!REJ!"0I03GJ!BE!OEJ!B$11$-4J!)E!'EJ!<$0*J!WE!REJ!9#$0*?J!
>EJ!m!21$//J!;E! P@\\@QE!"=7$! @! 5,0I$/$4!%$11,/:4! ,*! 3#,15-$*(! 7-$*0/01! 0*5! $0-1=!
,*80*3=!-,4G!803/.-4!0%.*?!*0/,+$!90*05,0*4E!;)2#08$'!,/!5$70&()02'!M!&7,.$'2$*(!
9$7020*$J!ODTP[QJ!^]&E!

$ !



! CCB!

P??8K=NQ$EL$MN!8JP!RJ8$<8PJ75$<!JP!8ST$
!

!
".! -$+,$F! /#$! -$1$+0*/! 1,/$-0/:-$!.*! /=7$!@!5,0I$/$4!7-$+$*/,.*!#$01/#! $5:30/,.*!
3:--,3:10! 0! 4$0-3#! 4/-0/$?=! F04! 5$4,?*$5! /.! 307/:-$! 0*5! ,5$*/,8=! 011! 0771,30I1$!
0-/,31$4! -$10/,*?! /.! #$01/#! $5:30/,.*! 3:--,3:10! 0*5! 7-.?-0%4! 5$4,?*$5! 8.-! 43#..1!
0?$5!3#,15-$*J!0*5!/#$!7-.3$44!$+01:0/,.*!.8!/#$4$!7-.?-0%4E!

-$10/$5! $5:30/,.*! 4:3#! 04! .I$4,/=J! 408$/=J! 0*5! 8,-4/! 0,5J! F$! *0--.F$5! 5.F*! /#$!
/$-%! /.! 5,0I$/$4! 7-$+$*/,.*E! 2:-/#$-%.-$J! 0! 4$0-3#! 4/-0/$?=! F04! :4$5! /.! I$//$-!
307/:-$!7./$*/,01!4=*.*=%4!8.-!#$01/#!$5:30/,.*!7-.?-0%E!'55,/,.*011=J!4,*3$!F$!
F$-$!,*/$-$4/$5!,*!1$0-*,*?!0I.:/!/=7$!@!5,0I$/$4!7-$+$*/,.*!7-.?-0%4!5$+$1.7$5!
8.-!6*5,?$*.:4!3.%%:*,/,$4J!4$0-3#!4/-0/$?=!,*31:5,*?!011!./#$-!4=*.*=%4!8.-!/#$!

!
!
"#$!-$4:1/,*?!4$0-3#!4/-0/$?=!P4$$!'77$*5,H!&E&Q!F04!:4$5!/.!4$0-3#!/#$!8.11.F,*?!
$1$3/-.*,3!50/0I04$4(!>)<A6X)! P&Y]\! /.!C3/.I$-!@\&@QJ! 0*5!O:I>$5! P&Y]\! /.!
@\&@QE!"#$!6B6!L$I!.8!N*.F1$5?$!R.:-*01!F04!014.!3.*4:1/$5!/.!$H/-03/!-$1$+0*/!
0-/,31$4E!A,%,/4!,*31:5$5!)*?1,4#!10*?:0?$!707$-4J!0*5!#:%0*!4/:5,$4E!"#,4!4$0-3#!
F04!-$7$0/$5!,*!X.+$%I$-!@\&\!/.!,*31:5$!*$F1=!7:I1,4#$5!0-/,31$4E!"#$!@\\i!6B6!
L$I! .8! N*.F1$5?$! R.:-*01! 9,/0/,.*! U$7.-/! F04! 3.*4:1/$5! /.! ,5$*/,8=! /#$! /.7!
D.:-*014! ,*! /#$! 8,$15! .8! %$5,301! ,*8.-%0/,34J! I04$5! .*! /#$,-! ,%703/! 803/.-E! "#$!
R.:-*01!.8!O$5,0/-,34!F04!014.!#0*5M4$0-3#$5!/.!,5$*/,8=!0*=!1,/$-0/:-$!/#0/!#05!*./!
I$$*! 307/:-$5! ,*! /#$! 50/0I04$! 4$0-3#E! '55,/,.*011=J! 3,/0/,.*! /-03G,*?! .-!
4*.FI011,*?! F04! :4$5! /.! ,5$*/,8=! 055,/,.*01! -$8$-$*3$4! 3,/,*?! .-! 3,/$5! I=! G$=!
0-/,31$4! 0*5! -$+,$F! 707$-4! /#-.:?#! B9COrBJ! 0*5! 7$-4.*01! 8,1$4! F$-$! 014.!
,*31:5$5E!
!
U$8$-$*3$4!F$-$!%0*0?$5!:4,*?!)*5*./$!|@!U$8$-$*3$!>0*0?$-!4.8/F0-$E!C*1=!
7-,%0-=!4/:5,$4!$H0%,*,*?!.-!$+01:0/,*?!5,0I$/$4!7-$+$*/,.*!7-.?-0%4!5$+$1.7$5!
8.-! 3#,15-$*! %0,*1=! ,*! 6*5,?$*.:4! 3.%%:*,/,$4! F$-$! -$/0,*$5E! '*=! 0-/,31$4!
$H0%,*,*?!/=7$!@!5,0I$/$4!0*5!,/4!3.%71,30/,.*4!0/!0!I,.1.?,301!0*5!3$11:10-!1$+$1!
F$-$!$H31:5$5E!!
! !



! CCC!

P??8K=NQ$EL$MN!8JP!RJ8$<8PJ75$<!JP!8ST$
!

P66#*+(]$EBEL$<#&'-"$</'&/#\[$10'$8.#-/'0*(-$=&/&>&)#)$^O-/0>#'$HUEH_!
!
!
&E!<,0I$/$4!>$11,/:4J!"=7$!@`73!xO-$+$*/,.*!m!9.*/-.1y!
@E!<,0I$/$4!>$11,/:4J!"=7$!@`!
jE!O-,%0-=!O-$+$*/,.*`!
ZE!@!0*5!j!
]E!5,0I$/$4!7-$+$*/,.*!7-.?-0%nE/FE!
^E!P5,0I$/$4!05D@!/=7$!@QE/FE!
[E!7-$+$*/nE/FE!
iE!^!0*5![!
YE!&!.-!Z!.-!]!.-!i!
&\E!W$01/#!)5:30/,.*`!
&&E!W$01/#!O-.%./,.*`!
&@E!7-,%0-=!7-$+$*/,.*`!
&jE!#$01/#!$5:30/,.*E/FE!
&ZE!.-`&\M&j!
&]E!Y!0*5!&Z!
&^E!1,%,/!&]!/.!{3#,15!P^!/.!&@!=$0-4Q{!
&[E!&\!.-!&j!
&iE!Y!0*5!&[!
&YE!1,%,/!&i!/.!{3#,15!P^!/.!&@!=$0-4Q{!
@\E!$5:30/nE/FE!
@&E!&\!.-!&j!.-!@\!
@@E!Y!0*5!@&!
@jE!1,%,/!@@!/.!{3#,15!P^!/.!&@!=$0-4Q{!
!
'X<!
!
&E!9#,15`!.-!W$01/#!)5:30/,.*`!.-!W$01/#!O-.%./,.*`!.-!9:--,3:1:%`!
@E!<,0I$/$4!>$11,/:4J!"=7$!@`3.J!5#J!73!x9.%71,30/,.*4J!<,$/!"#$-07=J!O-$+$*/,.*!
m!9.*/-.1y!
jE!T:$4/,.**0,-$4`!.-!O-.?-0%!)+01:0/,.*`!.-!B3#..14`!.-!W$01/#!)5:30/,.*`!
ZE!&!0*5!@!0*5!j!
]E!6*:,/4`!.-!6*5,0*4J!X.-/#!'%$-,30*`!
^E!9.%%:*,/=M;04$5!O0-/,3,70/.-=!U$4$0-3#`!.-!W$01/#!)5:30/,.*`!.-!O-,%0-=!
O-$+$*/,.*`!
[E!Z!0*5!]!0*5!^!
! !



! CCA!

P??8K=NQ$HL$<!R=T$=8<NSK$
!

!

!

! c@#2)-)#)-9$! ! c@#+-)#)-9$!

! [&#:$!Cd! [&#:$!Ad!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

&&&&&&&&&&&c@#+-)#)-9$!
!!!!!!!!!!![&#:$!Dd!

!

! !

/NVYP^d!c@$:)-*22#-5$!
`*4$2!$2%$%!e!0+*:$!

$2%$%b!

>KSVXdXcKUV\I&V$#0&$5:!!!!!!!!!!!!!!!!!!
4KVK&)PMMNdVXPUd!
'#&2#^#_$!$+$6$2)#5(!

:0&**+:!`Ab!

+KTcMN&+XfNI&AD! !!!!!!!

4KVK&"UKM[\X\I&
3$:05-4)-9$!/)#)-:)-0:!

/NVYP^I!V#+_-2,!1-50+$!
>KSVXdXcKUV\I!V$#0&$5:!
4KVK&)PMMNdVXPUI!
'#&2#^#_$!$+$6$2)#5(!

:0&**+:!`Ab! !

4@54*:$7@+!:#64+-2,!

!+KTcMN&+XfNI!O!
4KVK&"UKM[\X\I!V&$6#)-0!
V$<)@#+!E2#+(:-:!

&!

/NVYP^I!V#+_-2,!
1-50+$!

>KSVXdXcKUV\I!
1@55-0@+@6!E@)&*5:!

4KVK&)PMMNdVXPUI!
'#)$5-!"$6*5-#+!

Y*:4-)#+! !

4@54*:$7@+!:#64+-2,!!!!!!!!!!!!!!!!!!!!!!!

+KTcMN&+XfNI!D!!
4KVK!"UKM[\X\I!
V&$6#)-0!V$<)@#+!

E2#+(:-:!

/NVYP^I!/$6-H
:)5@0)@5$%!-2)$59-$^!

>KSVXdXcKUV\I!/0&**+!
E%6-2-:)5#)*5:!

4KVK&)PMMNdVXPUI!
'#&2#^#_$!

$+$6$2)#5(!:0&**+:!

`Ab !E++!6$6F$5:!

+KTcMN&+XfNI!A!
4KVK&"UKM[\X\I&
V&$6#)-0&V$<)@#+!
E2#+(:-:!

/NVYP^I!V#+_-2,!
1-50+$!

>KSVXdXcKUV\I!
[#5$2):!

4KVK&)PMMNdVXPUI!
'#&2#^#_$!

$+$6$2)#5(!:0&**+:!

`Ab !5#2%*6!

:#64+-2,!

+KTcMN&+XfNI!Q!
4KVK&"UKM[\X\I!
V&$6#)-0!V$<)@#+!

E2#+(:-:!



! CCD!

P??8K=NQ$GL$?PJ!N7N?P!OJT$P??JOP75$
!

!
"#$!%0D.-!4/0G$#.15$-4!,*+.1+$5!/#-.:?#.:/!/#,4!4/:5=!F$-$!/#$!#$01/#!$5:30/,.*!
3:--,3:1:%! $+01:0/,.*! /$0%J! /#$! N0#*0F0G$! B3#..1! .8! <,0I$/$4! O-$+$*/,.*!
O-.D$3/! PNB<OOQ! -$4$0-3#! /$0%!%$%I$-4! 0*5! /#$!NB<OO! 3.%%:*,/=! 05+,4.-=!
I.0-5E!"#$4$!4/0G$#.15$-4!F$-$!,*+.1+$5!/#-.:?#.:/!011!4/0?$4!.8!/#$!7-.D$3/!8-.%!
/#$!5$4,?*!.8!/#$!S:$4/,.*4!0*5!0*01=4,4!710*!/.!/#$!5,44$%,*0/,.*!.8!/#$!8,*5,*?4E!
"#$!,*+.1+$%$*/!.8!/#$4$!4/0G$#.15$-4!F,/#!/#,4!7-.D$3/!4,?*,8,30*/1=!$*#0*3$5!/#$!
S:01,/=! .8! /#$! 4/:5=J! 3.*/$H/:01,a,*?! /#$! -$4:1/4J! 0*5!%0G,*?! /#$! 8,*5,*?4!%.-$!
%$0*,*?8:1! 8.-! /#$! 3.%%:*,/=! .8! N0#*0F0G$E! 6*! 077$*5,H! jE&J! /#$! 5$3,4,.*!
%0G,*?! 7-.3$44! .8! /#,4! 4/:5=! ,4! .:/1,*$5E! "#$! %$%I$-4! .8! 011! /#$! /#-$$! %0,*!
?-.:74! .8! 4/0G$#.15$-4! 0-$! ,5$*/,8,$5E! '11! /#$! 5$3,4,.*4! -$?0-5,*?! /#$! 5,88$-$*/!
047$3/4!.8!/#,4!4/:5=!F04!8,-4/!5$/$-%,*$5!F,/#,*!/#$!#$01/#!$5:30/,.*!3:--,3:1:%!
$+01:0/,.*! /$0%J! 0*5! /#$*! 10/$-! 5,43:44$5!F,/#!NB<OO! -$4$0-3#! /$0%!%$%I$-4J!
0*5! .*3$! /#$! 5$3,4,.*4! F$-$! 3.*8,-%$5! I=! /#$4$! /F.! ?-.:74! .8! 4/0G$#.15$-4J! ,/!
F.:15! ?.! /#$! NB<OO! 3.%%:*,/=! 05+,4.-=! I.0-5! P9';QE! "#$! NB<OO! 9';!

!
!

!

!

!

! !



! CCO!

P66#*+(]$GBEL$=#-()(0*`3&;(*\$?'0-#))$01$!"#$</9+[$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

$
! $

#$%&'(!
)*+,%'-./!
0+11-,+&+2!
)3%&+%'-./!

"#$%!!

45677!
8$9$%1,(!
:$%2!!

!

45677!
0.22+/-';!
<*3-9.1;!
=.%1*!

!



! CCQ!

P??8K=NQ$VL$7OK<8K!$,OJ3<$
!

!

$
!"#$"%"&'()*#++,-(./"0'1'-(23'4'$1/+$(23+5'*1(6!).227(
84",9"1/+$(+:(!"1'3/(;'<+3/",(=+->/1",(?'$13'(6!;=?7(='",1#(

8@9*"1/+$(23+A3"<(:+3(./"0'1'-(23'4'$1/+$!
!

BCDEF;GHBEC(I8HH8F(
!
>1$$'-/?9@!
!
A.+!%1$!B$-/?!%9C$*!'.!D%1'-,-D%'$!-/!%!9'+*;!$3%&+%'-/?!'($!4E#0!#$%&'(!
)*+,%'-./!71.?1%2!F.1!6-%B$'$9!71$3$/'-./!*$3$&.D$*!B;!'G.!,.22+/-';!
/+19$9!%/*!%!9,(..&!/+'1-'-./-9'!-/!,.&&%B.1%'-./!G-'(!45677!%/*!'$%,($19!
%'! 4%'$1-! %/*! 4%1./(-%/./(/%! 5,(..&! F1.2! HIIJ! '.! HIIKL! :($! 9'+*;! -9!
B$-/?!,./*+,'$*!B;!%!'$%2!.F!1$9$%1,($19!F1.2!45677!%/*!-9!F+/*$*!B;!
'($!<B.1-?-/%&!6-%B$'$9!M/-'-%'-3$!8$?-./%&!)3%&+%'-./!N!M//.3%'-./!O+/*L!
!
P$! %1$! $3%&+%'-/?! '($! 4E#0! #$%&'(! )*+,%'-./! 71.?1%2! F.1! 6-%B$'$9!
71$3$/'-./! F.1! '($! ;$%19! QRHR"QRHHS! %/*! QRHH"QRHQ
.BT$,'-3$9!%1$!'.@!
!
HL! M*$/'-F;! '($! 1$&$3%/,$! %/*! %,,+1%,;! .F! '($! ,+11-,+&+2! ,./'$/'! F.1!
9'+*$/'9!%'!4%'$1-!%/*!4%1-./(-%/./(/%!5,(..&U!

QL! M*$/'-F;! '($!,+&'+1%&!%DD1.D1-%'$/$99!.F! '($!,+11-,+&+2!,./'$/'!%/*!
-/9'1+,'-./%&!2$'(.*.&.?;U!

VL! M*$/'-F;!9+,,$99$9!%/*!,(%&&$/?$9!.F!'($!,+11-,+&+2!-2D&$2$/'%'-./!
2$'(.*9!+9$*!B;!'$%,($19!'.!*$&-3$1!'($!,+11-,+&+2U!

JL! M*$/'-F;! %/*! +/*$19'%/*! F%,-&-'%'.19! %/*! B%11-$19! -/3.&3$*! -/!
*$&-3$1-/?!'($!,+11-,+&+2U!

WL! X/*$19'%/*!'($!$FF$,'-3$/$99!.F!'($!#$%&'(!)*+,%'-./!71.?1%2L!
!
:($!.+',.2$!.F!'(-9!9'+*;!G-&&!($&D!+9!'.!*$3$&.D!1$,.22$/*%'-./9!F.1!'($!
1$3-9-./!.F! '($!#$%&'(!)*+,%'-./!71.?1%2!%/*! -'9! -2D&$2$/'%'-./! F.1! '($!
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