
"

!"#$%&'#()(%)*+%*,(##"-%*).&#/01%*,#*2%+#/#"3*$%(%&#")&3*/1!45

")60/)

'/0)1)*+0/(0&)13 +%2%+#/#"3 $%(%&#")&3

"#$%&'(!)*!#*+,#$- . (#$-!/#!'01,1('"#

!"#$%&'()*')+(,"#-#.'()/")0(1'2'"%)32$'"4 5 6)78#91%9()!":(.9%:4)%)

;'%."#<:'2=-='>)+9%:%?(":=-=')*')@(%8'-':49'')A9'")+(,"#-#.'')7$%"<%:(>)

B,'9=9.'()C(9<#"%-'D%:4)*')+(9%A'()@(.("(9%:'$4

"#$%&'()!"#$%$&'()"*"+$&,+'

*(+#,) -+"%,&(-+$.*$,&(!$/'$0'

2,%3.*'452'6 7879



! #!

!

"#$$%&'!

!

-.'/!.01'2'+0+'#&!+.%/'/!1,'&3/!+#3%+.%,!+.%!$#/+!,%2%40&+!/5'%&+'6'57!52'&'5027!0&8!%8(50+'#&02!
5#&+,'1(+'#&/! #6! +.%! 0(+.#,! '&! +.%! 6'%28! #6! %9('&%! 4%+%,'&0,:!$%8'5'&%7! 5#&/+'+(+'&3! 0! 5#.%,%&+!

/:&+.%/'/! 8%%;2:! 0&5.#,%8! '&! +.%! 5(,,%&+! ,%02'+'%/! #6! /;%5'02'<%8! 4%+%,'&0,:! ;,05+'5%=! -.%!>#,?!
;,#4'8%/! 0&! '&+%3,0+%8! 0&8! 5#&/'/+%&+! #4%,4'%>! #6! +.%! 05+'4'+'%/! 50,,'%8! #(+! '&! ,%5%&+! :%0,/7!

.'3.2'3.+'&3! +.%! 5#&/+0&+! 5#$$'+$%&+! +#! ;,#6%//'#&02! %@5%22%&5%7! 0;;2'%8! '&&#40+'#&7! 0&8!
5#&+'&(#(/!+,0'&'&3!'&!2'&%!>'+.!+.%!%4%,A%4#24'&3!8%$0&8/!#6!$#8%,&!$%8'5'&%=!

B%:#&8!+.%!$%,%!055($(20+'#&!#6! +.%#,%+'502!?&#>2%83%7! +.'/! +.%/'/!,%62%5+/!0!/(/+0'&%8!
%66#,+!+#!50;'+02'<%!#&!0;;2'%8!,%/%0,5.!>'+.'&!52'&'502!;,05+'5%!0&8!+#!+,0&/6#,$!/5'%&+'6'5!80+0!'&+#!

5#&5,%+%7!6%0/'12%!/#2(+'#&/!6#,!'$;,#4'&3!+.%!.%02+.7!5#$6#,+7!0&8!;%,6#,$0&5%!#6!/;#,+!.#,/%/=!
-.(/7!+.%!0(+.#,C/!#>&!,%/%0,5.!,%/(2+/!.04%!;,#4'8%8!%//%&+'02!5#&+,'1(+'#&/!'&!40,'#(/!&'5.%!0,%0/!

#6!%9('&%!$%8'5'&%=!
D#,! %@0$;2%7! '&! +.%! 6'%28! #6! 2#5#$#+'#&! 1'#$%5.0&'5/7! +.%! 0(+.#,! 5##,8'&0+%8! 0&8!

;(12'/.%8! 0&! '&&#40+'4%! /+(8:! #&! +.%! (/%! #6! '&%,+'02!$%0/(,%$%&+! (&'+! EFGHI! /%&/#,/! 6#,! +.%!
#1J%5+'4%! %402(0+'#&! #6! 20$%&%//! '&! .#,/%/7! 8%$#&/+,0+'&3! 6#,! +.%! 6',/+! +'$%! '&! K#$0&'0! +.%!

0;;2'501'2'+:!#6!+.'/!&#&A'&40/'4%!$%+.#8!'&!0!52'&'502!5#&+%@+=!-.%!;0;%,!LM(0&+'+0+'4%!20$%&%//!
0//%//$%&+!'&!.#,/%/!1:!(/'&3!0&!055%2%,#$%+%,A10/%8!/'$;2%!8%4'5%)!*!;,%2'$'&0,:!/+(8:N!EO;%&!

P%+%,'&0,:!Q#(,&027!RSRTI!/.#>%8!+.0+!+.%!80+0!#1+0'&%8!4'0!+.%!/%&/#,/!5#,,%20+%!/'3&'6'50&+2:!>'+.!
+.%!52'&'502!/5#,%/!0//'3&%8!1:!/;%5'02'/+/7!+.(/!;,#4'8'&3!0&!#1J%5+'4%!0&8!,%;,#8(5'12%!+##2!6#,!

+.%!%0,2:!8'03&#/'/!#6!2#5#$#+#,!2%/'#&/=!
K%30,8'&3!$%+01#2'5!0&8!30/+,#'&+%/+'&02!;0+.#2#3:7!+.%!0(+.#,!8#5($%&+%8!0&8!;(12'/.%8!

#&%!#6!+.%!$#/+!%@+%&/'4%!50/%/!#6!%+.:2%&%!32:5#2!;#'/#&'&3!'&!/;#,+!.#,/%/7!'&!>.'5.!UV!0&'$02/!
>%,%!066%5+%8!1:!+.%!055'8%&+02!'&3%/+'#&!#6!5#&+0$'&0+%8!>0+%,=!-.%!/+(8:7!5#&8(5+%8!'&!0!,%02!

52'&'502! 5#&+%@+7! 2%8! +#! +.%! '$;2%$%&+0+'#&! #6! 0&! '&+%&/'4%! +.%,0;%(+'5! ;,#+#5#2! 0&8! +.%!
'8%&+'6'50+'#&!#6!;,%8'5+'4%!1'#5.%$'502!$0,?%,/7!/(5.!0/!0&'#&!30;!0&8!5,%0+'&'&%!2%4%2/7!>.'5.!

50&!3('8%!+.%,0;%(+'5!8%5'/'#&/!0&8!;,#3&#/'/=!-.%/%!6'&8'&3/!0,%!5(,,%&+2:!(&8%,!;(12'50+'#&!0&8!
,%;,%/%&+!0&!'$;#,+0&+!1%&5.$0,?!6#,!%9('&%!%$%,3%&5:!$%8'5'&%!'&!K#$0&'0=!

F&!+.%!,%02$!#6!#,+.#;%8'5!/(,3%,:7!+.%!0(+.#,!;%,6#,$%8!0!5#$;2%@!/(,3'502!5#,,%5+'#&!#6!
0! /%4%,%! 5#&3%&'+02! 8%6#,$'+:! '&! 0! W.%+20&8! 6#027! 0! 50/%! 8#5($%&+%8! '&! +.%! 0,+'52%! LW(,3'502!

$0&03%$%&+!#6!0!/%4%,%!5#&3%&'+02!8%6#,$'+:!#6!+.%!.'&8!2'$1!'&!0!W.%+20&8!;#&:!6#02!X!0!50/%!
,%;#,+N!E*Y-*!PZ-=!BK[O7!RSR\I=!B:!0;;2:'&3!0&!'&8'4'8(02'<%8!;,#+#5#2!'&4#24'&3!0,+.,#8%/'/7!

#/+%#+#$:7! 0&8! ;,#2#&3%8! '$$#1'2'<0+'#&7! +.%! ,%/+#,0+'#&! #6! 2#5#$#+#,! 6(&5+'#&02'+:! 0&8! +.%!
,%'&+%3,0+'#&!#6!+.%!;0+'%&+!'&+#!05+'4%!2'6%!>%,%!05.'%4%87!8%$#&/+,0+'&3!+.%!8',%5+!52'&'502!'$;05+!
#6!0;;2'%8!,%/%0,5.=!

*+!+.%!/0$%!+'$%7!+.%!+.%/'/!02/#!,%62%5+/!+.%!%8(50+'#&02!8'$%&/'#&!#6!+.%!0(+.#,C/!>#,?7!
+.,#(3.!05+'4%!'&4#24%$%&+!'&!+,0'&'&3!:#(&3!/;%5'02'/+/7!#,30&'<'&3!>#,?/.#;/!'&!%9('&%!/;#,+/!

$%8'5'&%7!0&8!5##,8'&0+'&3!+.%/'/!0&8!,%/%0,5.!;,#J%5+/=!-.'/!%8(50+'#&02!05+'4'+:!.0/!$0+%,'02'<%8!
'&!+.%!;(12'50+'#&!#6!/:&+.%/'/!>#,?/7!/(5.!0/!LF&%,+'02!W%&/#,!-%5.&#2#3'%/]-.%',!K#2%!'&!Z9('&%!

^0'+! *&02:/'/7! 0! K%4'%>N! EW%&/#,/7! RSRUI7! >.'5.! ;,#4'8%/! 0! /#2'8! +.%#,%+'502! 6,0$%>#,?! 6#,!
(&8%,/+0&8'&3!0&8!0;;2:'&3!+.%/%!$#8%,&!+%5.&#2#3'%/!'&!;,05+'502!4%+%,'&0,:!$%8'5'&%=!

-.%,%6#,%7! +.'/! .01'2'+0+'#&! +.%/'/! &#+! #&2:! 8#5($%&+/! +.%! ;,#6%//'#&02! 0&8! 0508%$'5!
J#(,&%:!#6!+.%!0(+.#,7!1(+!02/#!5#&4'&5'&32:!'22(/+,0+%/!.'/!01'2'+:!+#!'&+%3,0+%!,%/%0,5.7!;,05+'5%7!

0&8!%8(50+'#&!'&+#!0!(&'6'%8!%&8%04#,!8%8'50+%8!+#!0840&5'&3!%9('&%!4%+%,'&0,:!$%8'5'&%=!Z05.!



! $!

,%/%0,5.! 8',%5+'#&! 088,%//%8! .0/! 0'$%8! &#+! #&2:! 0+! 3%&%,0+'&3! &%>! ?&#>2%83%! 1(+! 02/#! 0+!
+,0&/6%,,'&3! +.'/!?&#>2%83%! '&+#!52'&'502!;,05+'5%7! +.%,%1:!5#&+,'1(+'&3! +#! +.%!8%4%2#;$%&+!#6!0!

$#8%,&7!%4'8%&5%A10/%8!0;;,#05.!'&!%9('&%!$%8'5'&%!'&!K#$0&'0=!
-.%!/+,(5+(,%!#6!+.%!>#,?!'/!+.%$0+'5022:!#,30&'<%8!0,#(&8!6#(,!$0J#,!,%/%0,5.!8',%5+'#&/7!

%05.! 5#,,%/;#&8'&3! +#! 0&! %//%&+'02! 0&8! 5(,,%&+! 8'$%&/'#&! #6! $#8%,&! %9('&%! $%8'5'&%)! +.%!
1'#$%5.0&'502!0&02:/'/!#6!2#5#$#+'#&!'&!/;#,+!.#,/%/7!$%+01#2'5!0&8!30/+,#'&+%/+'&02!;0+.#2#3:!'&!

%9('&%/7!#,+.#;%8'5!0&8!#&5#2#3'5!/(,3%,:7!0&8!+.%!8%4%2#;$%&+!0&8!'$;2%$%&+0+'#&!#6!$#8%,&!
+%5.&#2#3'%/! '&! +.%! 8'03&#/'/! 0&8! +,%0+$%&+! #6! 2#5#$#+#,! ;0+.#2#3'%/=! -.'/! /+,(5+(,'&3! '/! &#+!

0,1'+,0,:7!1(+!,%62%5+/!1#+.!+.%!5#.%,%&5%!#6!+.%!0(+.#,C/!/5'%&+'6'5!0&8!;,#6%//'#&02!+,0J%5+#,:!0&8!
0!5#&/+0&+!5#&5%,&!6#,!080;+'&3!,%/%0,5.!+#!+.%!,%02!0&8!/+,'&3%&+!5.022%&3%/!#6!52'&'502!;,05+'5%=!

Z05.!8',%5+'#&!>0/!/+,0+%3'5022:!5.#/%&!'&!055#,80&5%!>'+.!,%5%&+!8%4%2#;$%&+/!'&!+.%!/;%5'02'<%8!
2'+%,0+(,%! 0&8! +.%! ,%02! &%%8/! #6! +.%! %9('&%! 4%+%,'&0,:! /%,4'5%/! $0,?%+7! #66%,'&3! 5#&5,%+%! 0&8!

/5'%&+'6'5022:!402'80+%8!/#2(+'#&/!+#!.'3.A'$;05+!52'&'502!;,#12%$/=!
-.%!6',/+!8',%5+'#&7!8%8'50+%8!+#!+.%!1'#$%5.0&'502!0&02:/'/!#6!2#5#$#+'#&!'&!/;#,+!.#,/%/7!

088,%//%/! 0&! (,3%&+! &%%8! +#! #1J%5+'6:! +.%! 8'03&#/'/! #6! 20$%&%//! 0&8! #;+'$'<%! /;#,+'&3!
;%,6#,$0&5%=!-.%!0(+.#,C/!,%/%0,5.!'&!+.'/!6'%287!%$1#8'%8!+.,#(3.!+.%!(/%!#6!'&%,+'02!$%0/(,%$%&+!

(&'+!EFGHI!/%&/#,/!0&8!+.,%%A8'$%&/'#&02!?'&%$0+'5!0&02:/'/7!.0/!;,#4'8%8!'&&#40+'4%!$%+.#8/!
6#,!9(0&+'+0+'4%!30'+!%402(0+'#&7!8%$#&/+,0+'&3!+.%!52'&'502!0;;2'501'2'+:!#6!+.%/%!+%5.&#2#3'%/!0&8!

5#&+,'1(+'&3!+#!+.%!6#(&80+'#&!#6!%4'8%&5%A10/%8!%9('&%!$%8'5'&%=!
-.%!/%5#&8!8',%5+'#&7!>.'5.!6#5(/%/!#&!$%+01#2'5!0&8!30/+,#'&+%/+'&02!;0+.#2#3:7!,%62%5+/!

0!3,#>'&3!'&+%,%/+!'&!5,'+'502!5#&8'+'#&/!>'+.!;#+%&+'022:!2%+.02!#(+5#$%/!0$#&3!/;#,+!0&8!;2%0/(,%!
.#,/%/7!/(5.!0/!%+.:2%&%!32:5#2!;#'/#&'&3!#,!'&+%,&02!.%,&'0/=!-.%!/+(8'%/!5#&8(5+%8!1:!+.%!0(+.#,!

'&! +.'/! 6'%28! .04%! &#+! #&2:! 8#5($%&+%8! ,0,%! 50/%/! 1(+! 02/#! 6#,$(20+%8! +.%,0;%(+'5! ;,#+#5#2/!
0;;2'5012%!'&!%9('&%!52'&'502!%$%,3%&5'%/7!>'+.!0!8',%5+!'$;05+!#&!$#,1'8'+:!0&8!$#,+02'+:!'&!+.%/%!

;0+.#2#3'%/=!
-.%! +.',8! 8',%5+'#&7! ,%;,%/%&+%8! 1:! #,+.#;%8'5! 0&8! #&5#2#3'5! /(,3%,:7! 088,%//%/! 1#+.!

+,0($0+'5! '&J(,'%/! 0&8! 5#&3%&'+02! 8%6#,$'+'%/! '&! :#(&3! .#,/%/7! 0/! >%22! 0/! +.%! $0&03%$%&+! #6!
5#$;2%@!+($#,!6#,$0+'#&/=!-.%!/(,3'502!'&+%,4%&+'#&/!;%,6#,$%8!0&8!8#5($%&+%8!1:!+.%!0(+.#,7!

/(5.! 0/! +.%! 5#,,%5+'#&! #6! /%4%,%! 8%6#,$'+'%/! #,! +.%! %@5'/'#&! #6! /'&#&0/02! 6#,$0+'#&/! (/'&3!
$'&'$022:!'&40/'4%!+%5.&'9(%/7!.04%!1%%&!8%/5,'1%8!'&!'&+%,&0+'#&02!/;%5'02'<%8!2'+%,0+(,%!0&8!.04%!

5#&+,'1(+%8!+#!0840&5'&3!%9('&%!/(,3'502!;,05+'5%/!'&!K#$0&'0=!
-.%!6#(,+.!8',%5+'#&!'&+%3,0+%/!+.%!+%5.&#2#3'502!8'$%&/'#&!#6!$%8'502!;,#3,%//7!0'$'&3!0+!

+.%! 8%4%2#;$%&+! 0&8! '$;2%$%&+0+'#&! #6! $#8%,&! 8'03&#/+'5! 0&8! +,%0+$%&+! $%+.#8/7! /(5.! 0/!
20;0,#/5#;'5!/(,3%,:7!+.%!(/%!#6!FGH!+%5.&#2#3'%/!'&!#,+.#;%8'5/7!0&8!+.%!0;;2'50+'#&!#6!0840&5%8!

'$03'&3!'&!+.%,0;%(+'5!;20&&'&3=!-.%/%!'&'+'0+'4%/!.04%!1%%&!5#(;2%8!>'+.!0!5#&/+0&+!5#&5%,&!6#,!
+,0'&'&3! 0&! '&+%,8'/5';2'&0,:! +%0$! 50;012%! #6! $0&03'&3! +.%! 5#$;2%@'+:! #6! %9('&%! 2#5#$#+#,!

;0+.#2#3'%/!>'+.!/+0+%A#6A+.%A0,+!+##2/!0&8!0;;,#05.%/=!
O4%,0227! +.%! +.%$0+'5! /+,(5+(,%! #6! +.%!>#,?! ,%62%5+/! &#+! #&2:! +.%! 0508%$'5! 0&8! 52'&'502!

'&+%,%/+/! #6! +.%! 0(+.#,! 1(+! 02/#! 0! /+,0+%3'5! #,'%&+0+'#&! +#>0,8/! +.#/%! 0,%0/! '&! >.'5.! ,%/%0,5.!
;,#8(5%/! ,%/(2+/! >'+.! '$$%8'0+%! 0;;2'501'2'+:7! +.(/! ;,#4'8'&3! 0! ,%02! ,%/;#&/%! +#! +.%! &%%8/! #6!

5#&+%$;#,0,:!4%+%,'&0,:!$%8'5'&%=!-.'/!+.%$0+'5!0;;,#05.!/(;;#,+/!+.%!5%&+,02!'8%0!#6!+.%!+.%/'/)!
$#8%,&!%9('&%!$%8'5'&%!$(/+!1%!'&+%3,0+'4%7!+%5.&#2#3:A10/%87!3,#(&8%8!'&!,%02'+:7!0&8!#,'%&+%8!

+#>0,8/!;%,6#,$0&5%!0&8!$%0/(,012%!,%/(2+/=!
Z05.!6'%28!088,%//%8!'&!+.'/!+.%/'/!,%;,%/%&+/!+.%!,%/(2+!#6!0!5#$;2%@!0&8!5#.%,%&+!;,#5%//!

#6!'&+%3,0+'&3!520//'502!$%+.#8/!>'+.!%$%,3'&3!#&%/]0!5#&+'&(#(/!%&8%04#,!+#!5#$1'&%!8',%5+!
52'&'502! %@;%,'%&5%! >'+.! %4'8%&5%A10/%8! ,%/%0,5.! 0&8! 0! /#2'8! 1,'83%! 1%+>%%&! &0+'#&02! 0&8!



! %!

'&+%,&0+'#&02! 5#2201#,0+'#&/! 0&8! +.%! %8(50+'#&02! 05+'4'+'%/! 50,,'%8! #(+! >'+.'&! .'3.%,! 4%+%,'&0,:!
%8(50+'#&=!-.'/!'&+%3,0+'4%!4'/'#&!'/!%//%&+'02!6#,!5#&+%$;#,0,:!%9('&%!$%8'5'&%7!>.%,%!52'&'502!

5.022%&3%/! 0,%! '&5,%0/'&32:! 5#$;2%@! 0&8! %@;%5+0+'#&/! ,%30,8'&3! 0&'$02! ;%,6#,$0&5%! 0,%! %4%,!
.'3.%,!*&8!+.%!;,%5'/'#&!#6!+.%!$%8'502!05+!5#&+'&(%/!+#!'&5,%0/%=!F&!+.'/!5#&+%@+7!+.%!0(+.#,!1('2+!

.'/! ,%/%0,5.! 0&8! 52'&'502! '&+%,4%&+'#&! 8',%5+'#&/! 10/%8! #&! ,%02! 6'%28! &%%8/7! 1(+! >'+.! 0! /#2'8!
+.%#,%+'502!0&8!+%5.&#2#3'502!6#(&80+'#&7!2%4%,03'&3!040'2012%!,%/#(,5%/!0&8!5,%0+'&3!'&&#40+'4%!

#;;#,+(&'+'%/!6#,!'&+%,4%&+'#&7!2%0,&'&37!0&8!,%/%0,5.=!
-.%! '&+%3,0+'#&!#6! '&%,+'02!$%0/(,%$%&+!(&'+! EFGHI!/%&/#,/! '&! +.%!%402(0+'#&!#6!%9('&%!

2#5#$#+'#&! '/! 0! /+,'?'&3! %@0$;2%! #6! .#>!$#8%,&! +%5.&#2#3:! 50&! 1%! +,0&/20+%8! '&+#! 4%+%,'&0,:!
;,05+'5%!>'+.!$(2+';2%!1%&%6'+/=!-.'/!$%+.#8#2#3:7!(/%8!1:!+.%!0(+.#,!'&!/%4%,02!/+(8'%/!;(12'/.%8!

'&!'&+%,&0+'#&022:!'&8%@%8!J#(,&02/7!.0/!8%$#&/+,0+%8!+.%!01'2'+:!+#!8%+%5+!/(1+2%!20$%&%//!%0,2:7!+#!
#1J%5+'4%2:! 9(0&+'6:! ;#/+A+.%,0;%(+'5! ;,#3,%//7! 0&8! +#! 5#&+,'1(+%! +#! +.%! ;%,/#&02'<0+'#&! #6!

,%.01'2'+0+'#&! ;,#3,0$/! 6#,! /;#,+! .#,/%/=! F&! ;0,022%27! +.%! 8%4%2#;$%&+! #6! $'&'$022:! '&40/'4%!
+%5.&'9(%/!'&!#,+.#;%8'5!/(,3%,:]6,#$!0,+.,#/5#;:!+#!%@;%,'$%&+02!20;0,#/5#;'5!%@;2#,0+'#&/]

.0/!022#>%8!6#,!2%//!+,0($0+'5!'&+%,4%&+'#&/7!60/+%,!,%5#4%,'%/7!0&8!0!,%8(5%8!'$;05+!#&!+.%!0&'$02_/!
9(02'+:!#6!2'6%=!-.%/%!;,#5%8(,%/7!/(;;#,+%8!1:!+.%!0(+.#,C/!;0,+'5';0+'#&!'&!'&+%,&0+'#&02!5#(,/%/!

0&8! +.%! ;(12'50+'#&! #6! +.%! ,%/(2+/! '&! /;%5'02'<%8! J#(,&02/7! ,%;,%/%&+! 0! /+,0+%3'5! 8',%5+'#&! 6#,!
$#8%,&'<'&3!4%+%,'&0,:!/(,3'502!;,05+'5%!'&!K#$0&'0=!

G#,%#4%,7!+.%!%66#,+!+#!'&+%3,0+%!+.%/%!'&&#40+'#&/!>0/!&#+!2'$'+%8!/#2%2:!+#!+.%!,%02$!#6!
,%/%0,5.! 0&8! 52'&'502! ;,05+'5%`! '+! >0/! 02/#! +,0&/20+%8! '&+#! %8(50+'#&02! 05+'4'+'%/7! +.,#(3.! +.%!

080;+0+'#&! #6! +.%! (&'4%,/'+:! 5(,,'5(2($7! +.%! 8%4%2#;$%&+! #6! &%>! #;+'#&02! $#8(2%/7! +.%!
'&+,#8(5+'#&!#6!/'$(20+'#&A10/%8!2%0,&'&37!0&8!+.%!05+'4%!'&4#24%$%&+!#6!/+(8%&+/!0&8!,%/'8%&+/!'&!

+.%!52'&'502!0&8!/5'%&+'6'5!;,#5%//=!-.(/7! +.%!0(+.#,!5#&+,'1(+%8!&#+!#&2:! +#! +.%! +,0&/$'//'#&!#6!
?&#>2%83%7!1(+!02/#!+#!5(2+'40+'&3!0!$#8%,&!$'&8/%+!5%&+%,%8!#&!'&&#40+'#&7!/5'%&+'6'5!,'3#,7!0&8!

'&+%,8'/5';2'&0,:! 5#2201#,0+'#&=! -.%/%! 5($(20+'4%! %66#,+/! 8%$#&/+,0+%! +.%! 0(+.#,C/! 6',$!
5#$$'+$%&+! +#! #;+'$'<'&3! +.%! 4%+%,'&0,:! $%8'502! 05+7! %&.0&5'&3! 0&'$02! 9(02'+:! #6! 2'6%! 0&8!

;%,6#,$0&5%7! 0&8! ,%'&6#,5'&3! +.%! ;#/'+'#&! #6! %9('&%! $%8'5'&%! 0/! 0! 2%08'&3! 6'%28! >'+.'&! +.%!
4%+%,'&0,:!$%8'502!;,#6%//'#&!'&!K#$0&'0!0&8!Y%&+,02!0&8!Z0/+%,&!Z(,#;%=!

-.'/!+.%/'/!&#+!#&2:!8#5($%&+/!0!/#2'8!;,#6%//'#&02!J#(,&%:7!1(+!02/#!1('28/!0!5#.%,%&+!0&8!
0,+'5(20+%8!4'/'#&!#6!+.%!6(+(,%!#6!%9('&%!4%+%,'&0,:!$%8'5'&%7!10/%8!#&!6#(,!%//%&+'02!8'$%&/'#&/)!

0;;2'%8! ,%/%0,5.! >'+.! 8',%5+! 52'&'502! '$;05+7! 5#&+'&(#(/! +,0'&'&3! 0&8! /;%5'02'<0+'#&! #6! :#(&3!
4%+%,'&0,'0&/7! /+,%&3+.%&'&3! #6! &0+'#&02! 0&8! '&+%,&0+'#&02! '&/+'+(+'#&02! ;0,+&%,/.';/7! 0&8! +.%!

08#;+'#&!0&8!'$;2%$%&+0+'#&!#6!&%>!+%5.&#2#3'%/!'&!8'03&#/'/!0&8!+.%,0;:=!*22!+.%/%!5#$;#&%&+/!
0,%!'&+%,5#&&%5+%8!>'+.'&!0!/:/+%$!+.0+!6#/+%,/!/(/+0'&012%!;,#3,%//!0&8!5#&/+0&+!080;+0+'#&!+#!+.%!

5(,,%&+!0&8!6(+(,%!5.022%&3%/!#6!+.%!;,#6%//'#&=!
*;;2'%8!,%/%0,5.7!50,,'%8!#(+!'&!0!,%02!52'&'502!/%++'&37!.0/!%&012%8!+.%!402'80+'#&!#6!$#8%,&!

$%+.#8/!6#,!+.%!%402(0+'#&!#6!2#5#$#+'#&!0&8!6#,!/(,3'502!'&+%,4%&+'#&7!%$;.0/'<'&3!9(0&+'6'012%7!
,%;2'5012%7!0&8!;0+'%&+A#,'%&+%8!,%/(2+/=!F&!;0,022%27!+.%!+,0'&'&3!#6!:#(&3!/;%5'02'/+/!>0/!/%%&!&#+!

#&2:! 0/! 0&! 0508%$'5! ,%/;#&/'1'2'+:7! 1(+! 0/! 0&! %//%&+'02!$'//'#&! 6#,! %&/(,'&3! +.%! 6(+(,%! #6! +.%!
;,#6%//'#&7! 1:! +,0&/$'++'&3! +.%! 402(%/! #6! %@5%22%&5%7! %+.'5/7! 0&8! '&&#40+'#&=! -.,#(3.! 05+'4%!

'&4#24%$%&+! '&! 52'&'502! %8(50+'#&7!$%&+#,/.';7! 0&8! +.%! 8%4%2#;$%&+! #6! ;#/+3,08(0+%! /;%5'02+:!
;,#3,0$/7!+.%!0(+.#,!5#&+,'1(+%8!+#!/.0;'&3!0!&%>!3%&%,0+'#&!#6!4%+%,'&0,'0&/!50;012%!#6!$%%+'&3!

+.%!8%$0&8/!#6!$#8%,&!%9('&%!$%8'5'&%=!
*+! +.%! /0$%! +'$%7! +.%!>#,?! (&8%,/5#,%/! +.%! '$;#,+0&5%! #6! '&/+'+(+'#&02! ;0,+&%,/.';/]

>.%+.%,! +.,#(3.! 5#2201#,0+'#&/! >'+.! #+.%,! Z(,#;%0&! (&'4%,/'+'%/7! '&+%,&0+'#&02! ;,#6%//'#&02!
0//#5'0+'#&/7!/;%5'02'/+!5#22%03(%/7!#,!0508%$'5!&%+>#,?/=!-.%/%!,%20+'#&/.';/!.04%!%&012%8!&#+!



! &!

#&2:!055%//!+#!.'3.A2%4%2!%8(50+'#&02!0&8!/5'%&+'6'5!,%/#(,5%/7!1(+!02/#!0&!#;%&&%//!+#>0,8/!+.%!
'&+%,&0+'#&02'<0+'#&!#6!+.%!K#$0&'0&!0508%$'5!%&8%04#,!'&!+.%!%9('&%!6'%28=!a0/+!1(+!&#+!2%0/+7!+.%!

08#;+'#&! 0&8! '&+%3,0+'#&! #6! &%>! +%5.&#2#3'%/]6,#$! '&%,+'02! /%&/#,/! 0&8! 0840&5%8! '$03'&3! +#!
$'&'$022:!'&40/'4%!/(,3'502!+%5.&'9(%/!0&8!0&02:/'/=!!

1$23"%/,&$%.( 4( +"56"%*.( */"( ,7*/2+8.( %233$*3"&*( *2( /$9/:;"+52+3,&%"( <"*"+$&,+=(
3"#$%$&">(?,."#(2&(2?@"%*$<"(#,*,(,&#(,#,;*"#(*2($&*"+&,*$2&,6(.*,&#,+#.A!

-.(/7!+.'/!+.%/'/!,%;,%/%&+/!&#+!#&2:!0!/:&+.%/'/!#6!+.%!>#,?!50,,'%8!#(+7!1(+!02/#!0!/+,0+%3'5!
$0&'6%/+#!6#,!+.%!6(+(,%!8',%5+'#&/!#6!%9('&%!4%+%,'&0,:!$%8'5'&%!'&!K#$0&'0)!0&!'&&#40+'4%!6'%287!

3,#(&8%8!'&!,'3#,#(/!/5'%&+'6'5!,%/%0,5.7!;0+'%&+A5%&+%,%87!0&8!#;%&!+#!'&+%,&0+'#&02!5#2201#,0+'#&=!
BA(CD7$&"(E2%232*$2&(1$23"%/,&$%.(*/+279/(*/"(F."(25(B&"+*$,6(!",.7+"3"&*(F&$*(

GB!FH(I"&.2+.!
-.%!(/%!#6!'&%,+'02!$%0/(,%$%&+!(&'+!EFGHI!/%&/#,/!'&!+.%!0&02:/'/!#6!%9('&%!2#5#$#+'#&!

,%;,%/%&+/! #&%! #6! +.%! $#/+! '&&#40+'4%! ,%/%0,5.! 8',%5+'#&/! >'+.! $0J#,! ;,05+'502! '$;05+! '&!
5#&+%$;#,0,:!%9('&%!4%+%,'&0,:!$%8'5'&%=!-.'/!,%/%0,5.!2'&%!>0/!/:/+%$0+'5022:!;(,/(%8!1:!+.%!

0(+.#,!>'+.!+.%!0'$!#6!#4%,5#$'&3!+.%!2'$'+0+'#&/!#6!/(1J%5+'4%!52'&'502!0//%//$%&+!#6!20$%&%//!
0&8!;,#4'8'&3!#1J%5+'4%7!9(0&+'+0+'4%!+##2/!+#!/(;;#,+!+.%!8'03&#/'/7!+,%0+$%&+7!0&8!$#&'+#,'&3!#6!

2#5#$#+#,!8'/#,8%,/!'&!/;#,+!.#,/%/=!
FGH!/%&/#,/!0,%!0840&5%8!%2%5+,#&'5!8%4'5%/! +.0+! '&+%3,0+%!055%2%,#$%+%,/7!3:,#/5#;%/7!

0&8!$03&%+#$%+%,/! +#! $%0/(,%! 055%2%,0+'#&7! 0&3(20,! 4%2#5'+:7! 0&8! /;0+'02! #,'%&+0+'#&! #6! 1#8:!
/%3$%&+/=!F&!+.%!5#&8(5+%8!/+(8'%/7!+.%/%!/%&/#,/!>%,%!(/%8!+#!,%5#,8!'&!,%02!+'$%!+.%!;0,0$%+%,/!

#6!$#4%$%&+!'&!.#,/%/7!(&8%,!6'%28!5#&8'+'#&/!0&8!'&!8'66%,%&+!;.0/%/!#6!+.%!30'+!5:52%=!-.(/7!'+!
1%50$%!;#//'12%!+#!#1J%5+'4%2:!0&02:<%!+.%!/:$$%+,:!0&8!,%3(20,'+:!#6!+.%!/+,'8%7!+.%!0$;2'+(8%!#6!

J#'&+!$#4%$%&+/7!;#/+(,02!40,'0+'#&/7!0&8!+.%!8%3,%%!#6!60+'3(%!'&8(5%8!1:!;.:/'502!%66#,+=!
F&!+.%!/+(8:!bM(0&+'+0+'4%!20$%&%//!0//%//$%&+!'&!.#,/%/!1:!(/'&3!0&!055%2%,#$%+%,A10/%8!

/'$;2%! 8%4'5%)! *! ;,%2'$'&0,:! /+(8:b! EY,%50&! %+! 02=7! RSRTI7! +.%! 0(+.#,! 402'80+%8! +.%! (/%! #6! 0!
;#,+012%7! 066#,8012%7! 0&8!(/%,A6,'%&82:!8%4'5%! 50;012%!#6! '8%&+'6:'&3! 2#5#$#+#,! 0/:$$%+,'%/! '&!

.#,/%/!>'+.! 0! ;,%5'/'#&! 5#$;0,012%! +#! +.0+! #6! 52'&'502! 0//%//$%&+/! ;%,6#,$%8! 1:! %@;%,+/=! -.%!
,%/(2+/! #6! +.'/! ;,%2'$'&0,:! /+(8:! 8%$#&/+,0+%8! +.0+! FGH! 0&02:/'/! ;,#4'8%/! ,%2%40&+! 80+0! 6#,!

8%+%5+'&3!20$%&%//!'&!1#+.!+.%!;%24'5!0&8!+.#,05'5!2'$1/7!1%'&3!/%&/'+'4%!+#!/(1+2%!5.0&3%/!'&!30'+!
;0++%,&/!+.0+!$'3.+!3#!(&&#+'5%8!8(,'&3!0!5#&4%&+'#&02!4'/(02!%@0$'&0+'#&=!

Y#&+'&('&3! 02#&3! +.'/! 8',%5+'#&7! +.%! >#,?! b"%4%2#;$%&+! #6! 0! [#4%2! *;;,#05.! 6#,!
"%+%5+'#&!#6!Z9('&%!a0$%&%//!B0/%8!#&!F&%,+'02!W%&/#,/)!*!c,%2'$'&0,:!W+(8:b!EY,%50&!%+!02=7!

RSRRI!;,#;#/%8!0&!0840&5%8!$%+.#8#2#3:!10/%8!#&!/;%5'6'5!023#,'+.$/!6#,!;,#5%//'&3! +.%!,0>!
80+0!;,#4'8%8!1:!FGH/=!-.'/!/+(8:!20'8!+.%!6#(&80+'#&!6#,!0!/%$'A0(+#$0+%8!/:/+%$!6#,!20$%&%//!

8%+%5+'#&7!>.'5.!50&!1%!0;;2'%8!'&!,%02!52'&'502!/%++'&3/!>'+.#(+!,%9(','&3!5#$;2%@!'&6,0/+,(5+(,%=!
*&!%//%&+'02!0/;%5+!#6!+.'/!,%/%0,5.!'/!+.%!%402(0+'#&!#6!+.%!'$;05+!#6!+,0'&'&3!0&8!60+'3(%!#&!30'+!

9(02'+:7!8%$#&/+,0+'&3!+.%!(+'2'+:!#6!FGH!/%&/#,/!&#+!#&2:!'&!8'03&#/'/!1(+!02/#!'&!%9('&%!/;#,+/!
$%8'5'&%!6#,!;%,6#,$0&5%!#;+'$'<0+'#&=!

-.%!/:&+.%/'/!>#,?!bF&%,+'02!W%&/#,!-%5.&#2#3'%/]-.%',!K#2%!'&!Z9('&%!^0'+!*&02:/'/7!0!
K%4'%>b!EY,%50&!0&8!c%d+%0&7!RSRUI!;,#4'8%/!0&!#4%,4'%>!#6!+.%!0;;2'501'2'+:!#6!'&%,+'02!/%&/#,/!

'&!%9('&%!#,+.#;%8'5/7!,%4'%>'&3!+.%!0840&+03%/7!2'$'+0+'#&/7!0&8!6(+(,%!,%/%0,5.!8',%5+'#&/=!F&!+.'/!
>#,?7!+.%!0(+.#,!%$;.0/'<%/!+.%!;#+%&+'02!#6!+.%/%!+%5.&#2#3'%/!'&!'$;2%$%&+'&3!/+0&80,8'<%8!30'+!

%402(0+'#&!;,#+#5#2/7!1#+.! '&!52'&'502!5#&+%@+/!0&8! '&!;,%A;(,5.0/%!%402(0+'#&/!#,!;#/+#;%,0+'4%!
,%.01'2'+0+'#&!;,#3,0$/=!FGH!/%&/#,/!0,%!02/#!402(012%!'&!0//%//'&3!+.%!'$;05+!#6!40,'#(/!+:;%/!#6!

%9(';$%&+!E/0882%/7!;,#+%5+'4%!3%0,7!.#,/%/.#%/I!#&!2#5#$#+#,!1'#$%5.0&'5/7!022#>'&3!6#,!+.%',!
'&8'4'8(02'<%8!080;+0+'#&!+#!%05.!.#,/%C/!&%%8/=!



! '!

-.'/! ,%/%0,5.! 8',%5+'#&! 8%$#&/+,0+%/! +.%! 0(+.#,C/! 01'2'+:! +#! '&+%3,0+%! +%5.&#2#3'502!
'&&#40+'#&/! '&+#! 4%+%,'&0,:! 52'&'502! ;,05+'5%7! +.%,%1:! 5#&+,'1(+'&3! +#! +.%! 8%4%2#;$%&+! #6! 0&!

%4'8%&5%A10/%8!0;;,#05.! '&! +.%!8'03&#/'/!0&8! +,%0+$%&+!#6! 2#5#$#+#,!8'/#,8%,/! '&!%9('&%/=!B:!
;,#$#+'&3!+.%!(/%!#6!'&%,+'02!/%&/#,/7!+.%!0(+.#,!&#+!#&2:!;,#;#/%/!$#8%,&!0&8!%66%5+'4%!/#2(+'#&/!

1(+! 02/#! 5,%0+%/! 0! /#2'8! %8(50+'#&02! 6,0$%>#,?! 6#,! +,0'&'&3! 6(+(,%! /;%5'02'/+/! '&! %9('&%! /;#,+/!
$%8'5'&%=!

B:!;(12'/.'&3!+.%/%!>#,?/!'&!;,%/+'3'#(/!'&+%,&0+'#&02!J#(,&02/7!+.%!5#&+,'1(+'#&/!$08%!+#!
+.%! 6'%28! 0,%! /5'%&+'6'5022:! 402'80+%8! 0&8! ,%5#3&'<%8! 1:! +.%! '&+%,&0+'#&02! 0508%$'5! 5#$$(&'+:=!

D(,+.%,$#,%7!+.%!#1+0'&%8!,%/(2+/!;,#4'8%!0!/#2'8!6#(&80+'#&!6#,!%@+%&8'&3!+.%!,%/%0,5.!+#>0,8/!
+.%! 8%4%2#;$%&+! #6! '&+%3,0+%8! /:/+%$/! 6#,! 1'#$%5.0&'502! 0&02:/'/7! >.'5.! $0:! '&52(8%! #+.%,!

%$%,3'&3! +%5.&#2#3'%/! /(5.! 0/! 0,+'6'5'02! '&+%22'3%&5%7! U"! ?'&%$0+'5! $#8%2'&37! #,! 0(3$%&+%8!
,%02'+:=!

F&!5#&52(/'#&7!+.%!,%/%0,5.!8%8'50+%8!+#!+.%!(/%!#6!'&%,+'02!/%&/#,/!'&!+.%!0&02:/'/!#6!%9('&%!
2#5#$#+'#&!1'#$%5.0&'5/!&#+!#&2:!;,#4'8%/!0!.'3.2:!402(012%!52'&'502!+##2!1(+!02/#!#;%&/!'$;#,+0&+!

;%,/;%5+'4%/! '&! /;#,+/! $%8'5'&%7! #,+.#;%8'5! ,%.01'2'+0+'#&7! 0&8! 0;;2'%8! 4%+%,'&0,:! %8(50+'#&7!
;#/'+'#&'&3!+.'/!+#;'5!0/!0!5%&+,02!;'220,!'&!+.%!8%4%2#;$%&+!#6!$#8%,&!%9('&%!$%8'5'&%=!

BBA(J+*/2;"#$%(K,*/2629=(,&#(*/"(I7+9$%,6(L+",*3"&*(25(J.*"2%/2&#+$*$.(M$.."%,&.(
GJ-MH!

*!/%5#&8!$0J#,!;'220,!#6!+.%!0(+.#,C/!,%/%0,5.!'/!+.%!0;;,#05.!+#!#,+.#;%8'5!;0+.#2#3:!'&!
/;#,+!.#,/%/7!>'+.!0!;0,+'5(20,!6#5(/!#&!+.%!8'03&#/'/7!+,%0+$%&+7!0&8!;#/+#;%,0+'4%!$#&'+#,'&3!#6!

#/+%#5.#&8,'+'/! 8'//%50&/! EOY"I! 0+! +.%! .#5?! J#'&+=! -.'/! 5#&8'+'#&! ,%;,%/%&+/! #&%! #6! +.%!$#/+!
5#$$#&!50(/%/!#6!20$%&%//!'&!1#+.!:#(&3!0&8!08(2+!/;#,+!.#,/%/7!0&8!'+/!'$;05+!#&!+.%!0+.2%+'5!

50,%%,!'/!5#&/'8%,012%=!O/+%#5.#&8,'+'/!8'//%50&/!066%5+/!J#'&+!/(,605%/!+.,#(3.!+.%!0;;%0,0&5%!#6!
#/+%#5.#&8,02!6,03$%&+/7!>.'5.!'&8(5%!'&620$$0+'#&7!;0'&7!0&87!'&!+.%!01/%&5%!#6!'&+%,4%&+'#&7!

;,#3,%//'4%!J#'&+!8%3%&%,0+'#&=!
F&!+.%!/+(8:!ba0$%&%//!"'03&#/+'57!-,%0+$%&+7!0&8!D#22#>A(;!'&!*8(2+!W;#,+Ae#,/%/!>'+.!

e#5?! O/+%#5.#&8,'+'/! "'//%50&/! EOY"Ib! EY,%50&! %+! 02=7! RSRRI7! +.%! 0(+.#,! 8%4%2#;%8! 0!
5#$;,%.%&/'4%! 52'&'502! ;,#+#5#2! 6#,! $0&03'&3! +.%/%! 50/%/=! -.%! >#,?! '&52(8%8! 0! 5#$;2%@!

8'03&#/+'5! ;.0/%7! 10/%8! #&! 8%+0'2%8! 52'&'502! %402(0+'#&! E62%@'#&! +%/+/7! 8'3'+02! ;02;0+'#&7! 30'+!
#1/%,40+'#&I7! 6#22#>%8! 1:! '$03'&3! 5#&6',$0+'#&! +.,#(3.! $(2+';20&0,! ,08'#3,0;.:! 0&8! J#'&+!

(2+,0/#(&8=!-.%/%!$%+.#8/!022#>%8!6#,!+.%!;,%5'/%!2#502'<0+'#&!#6!#/+%#5.#&8,02!6,03$%&+/!0&8!+.%!
%402(0+'#&!#6! +.%!8%3,%%!#6!%66(/'#&!0&8!50,+'203%!02+%,0+'#&=!-.%!;,#;#/%8!+.%,0;%(+'5!;,#+#5#2!

5#&/'/+%8! #6! $'&'$022:! '&40/'4%! 0,+.,#/5#;'5! '&+%,4%&+'#&! +#! ,%$#4%! 6,%%! 6,03$%&+/! 0&8!
8%3%&%,0+%8!+'//(%7!6#22#>%8!1:!J#'&+!20403%!0&8!/+01'2'<0+'#&!#6!+.%!,%$0'&'&3!J#'&+!/+,(5+(,%=!

-.%! '$;#,+0&5%!#6! +.'/! /+(8:! 2'%/!&#+!#&2:! '&! +.%!52'&'502!402'80+'#&!#6! +.%!0,+.,#/5#;'5!
$%+.#8! 0/! +.%! +,%0+$%&+! #6! 5.#'5%! 6#,! OY"7! 1(+! 02/#! '&! +.%! %/+012'/.$%&+! #6! 0! ;#/+#;%,0+'4%!

,%5#4%,:!;20&! +.0+! '&52(8%/! '&+,0A0,+'5(20,! '&J%5+012%! +.%,0;'%/! E.:02(,#&'5!05'87! 5#,+'5#/+%,#'8/7!
cKcI!0&8!3,08(02!,%.01'2'+0+'#&!;,#3,0$/=!-.%!$#&'+#,'&3!#6!2#5#$#+#,!;,#3,%//!>0/!50,,'%8!#(+!

1#+.! +.,#(3.! ,%;%0+%8! 52'&'502! %402(0+'#&/! 0&8! 1:! (/'&3! '&%,+'02! /%&/#,/7! >.'5.! '22(/+,0+%/! +.%!
$(2+'8'/5';2'&0,:!0&8!'&+%3,0+'4%!5.0,05+%,!#6!+.'/!,%/%0,5.!8',%5+'#&=!

F&! 088'+'#&! +#! +.%! /(,3'502! 8'$%&/'#&! #6! +.%! +,%0+$%&+7! +.%! 0(+.#,! 02/#! 088,%//%8! +.%!
,%3%&%,0+'4%! 0/;%5+! #6! +.%,0;:! 6#,! +.%! 066%5+%8! J#'&+/=! -.%! ;0;%,! bZ9(%/+,'0&! W:&#4'02! D2('8!

G%/%&5.:$02!W+%$!Y%22/7!0!c#+%&+'02!Z@;%,'$%&+02!G#8%2!6#,!O/+%#0,+'5(20,!-.%,0;'%/b!EY,%50&!
%+! 02=7! RS\VI! ;,#4'8%/! 0! 402(012%! 5#&+,'1(+'#&! +#! +.%! 6'%28! #6! ,%3%&%,0+'4%! +.%,0;'%/! 1:!

8%$#&/+,0+'&3!+.%!;#+%&+'02!#6!$%/%&5.:$02!/+%$!5%22/!'/#20+%8!6,#$!%9('&%!/:&#4'02!62('8=!-.%!
/+(8:!.'3.2'3.+%8!+.%!4'01'2'+:!#6!+.%/%!5%22/7!+.%',!5.#&8,#3%&'5!50;05'+:7!0&8!+.%',!(/%6(2&%//!0/!



! (!

0&! %@;%,'$%&+02! $#8%2! 6#,! 0,+'5(20,! 50,+'203%! ,%3%&%,0+'#&=! -.'/! ,%/%0,5.! #;%&/! 0&! '$;#,+0&+!
04%&(%! 6#,! +.%! +.%,0;%(+'5! (/%! #6! 0(+#2#3#(/! ;,#8(5+/! '&! %9('&%! #,+.#;%8'5! ;0+.#2#3:7! >'+.!

0;;2'50+'4%!;%,/;%5+'4%/!'&!+.%!+,%0+$%&+!#6!50,+'203%!2%/'#&/!;#/+AOY"=!
-.,#(3.!+.%/%!+>#!/+(8'%/7!+.%!0(+.#,!&#+!#&2:!;,#;#/%/!/5'%&+'6'5022:!402'80+%8!/#2(+'#&/!

6#,!+.%!+,%0+$%&+!#6!OY"!1(+!02/#!05+'4%2:!5#&+,'1(+%/!+#!+.%!$#8%,&'<0+'#&!#6!%9('&%!#,+.#;%8'5!
;,05+'5%7!'&+%3,0+'&3!$'&'$022:!'&40/'4%!'&+%,4%&+'#&/!>'+.!0840&5%8!,%3%&%,0+'4%!+.%,0;'%/=!-.%/%!

8',%5+'#&/!,%62%5+!0!/(/+0'&%8!%66#,+!+#!02'3&!%9('&%!4%+%,'&0,:!$%8'5'&%!>'+.!+.%!/+0&80,8/!#6!.($0&!
$%8'5'&%!'&!+%,$/!#6!0!;%,/#&02'<%87!$(2+'8'$%&/'#&027!0&8!%4'8%&5%A10/%8!0;;,#05.=!

G#,%#4%,7!+.%!'$;2%$%&+0+'#&!#6!+.%/%!+.%,0;%(+'5!;,#+#5#2/!.0/!%&012%8!+.%!+,0'&'&3!0&8!
%8(50+'#&!#6!:#(&3!4%+%,'&0,'0&/!>'+.'&!+.%!+%05.'&3!05+'4'+:7!;,#4'8'&3!+.%$!>'+.!8',%5+!055%//!+#!

,%2%40&+! 50/%! /+(8'%/7! $#8%,&! /(,3'502! +%5.&'9(%/7! 0&8! 0840&5%8! $#&'+#,'&3! $%+.#8/=! -.'/!
5#$;2%$%&+0,'+:!1%+>%%&!52'&'502!;,05+'5%7!,%/%0,5.7!0&8!(&'4%,/'+:!%8(50+'#&!5#&/+'+(+%/!#&%!#6!

+.%! %//%&+'02! #1J%5+'4%/! #6! +.%! 0(+.#,C/! 4'/'#&! 6#,! +.%! 8%4%2#;$%&+! #6! (&'4%,/'+:A2%4%2! %9('&%!
$%8'5'&%!'&!K#$0&'0=!

F&!5#&52(/'#&7!+.%!,%/%0,5.!8%8'50+%8!+#!#/+%#5.#&8,'+'5!;0+.#2#3:!'&!%9('&%/!#(+2'&%/!0&!
'&+%3,0+%8!'&+%,4%&+'#&!$#8%2!'&!>.'5.!%0,2:!8'03&#/'/7!$'&'$022:!'&40/'4%!+,%0+$%&+7!,%3%&%,0+'4%!

+.%,0;:7!0&8!3('8%8!,%.01'2'+0+'#&!5#&4%,3%!'&+#!0!5#$;,%.%&/'4%!+.%,0;%(+'5!;,#+#5#27!>'+.!8',%5+!
1%&%6'+/!#&!+.%!.%02+.7!2#&3%4'+:7!0&8!;%,6#,$0&5%!#6!/;#,+!.#,/%/=!-.'/!$#8%2!/%,4%/!0/!0!,%6%,%&5%!

1#+.!6#,!5(,,%&+!4%+%,'&0,:!;,05+'5%!0&8!6#,!+.%!8%4%2#;$%&+!#6!6(+(,%!,%/%0,5.!2'&%/!'&!5#$;0,0+'4%!
#,+.#;%8'5/!0&8!/;#,+/!$%8'5'&%=!

BBBA(N#<,&%"#(J+*/2;"#$%(,&#(J&%2629$%(I7+9"+=($&(CD7$&"(K,*/2629=!
*!8'/+'&5+!,%/%0,5.!8',%5+'#&!'&!+.%!0(+.#,C/!>#,?!'/!,%;,%/%&+%8!1:!+.%!8%4%2#;$%&+!0&8!

0;;2'50+'#&!#6!'&&#40+'4%!/(,3'502!/#2(+'#&/!'&!%9('&%!#,+.#;%8'5!0&8!#&5#2#3'5!;0+.#2#3:7!>'+.!0&!
%$;.0/'/!#&!$'&'$022:!'&40/'4%7!;%,/#&02'<%8!'&+%,4%&+'#&/!080;+%8!+#!+.%!/;%5'6'5!&%%8/!#6!+.%!

;0+'%&+=! -.'/! 5#$;#&%&+! #6! +.%! ,%/%0,5.! ,%62%5+/! 0! $#8%,&! 0;;,#05.! 6#5(/%8! #&! ,%8(5'&3!
;%,'#;%,0+'4%!,'/?7!#;+'$'<'&3!6(&5+'#&02!;,#3&#/'/7!0&8!/.#,+%&'&3!;#/+#;%,0+'4%!,%5#4%,:! +'$%!

>'+.#(+!5#$;,#$'/'&3!+.%!9(02'+:!#6!+.%!'&+%,4%&+'#&=!
O&%!#6!+.%!/'3&'6'50&+!05.'%4%$%&+/!'&!+.'/!8',%5+'#&!'/!8#5($%&+%8!'&!+.%!0,+'52%!bW(,3'502!

$0&03%$%&+!#6!0!/%4%,%!5#&3%&'+02!8%6#,$'+:!#6!+.%!.'&8!2'$1!'&!0!W.%+20&8!;#&:!6#02!X!0!50/%!
,%;#,+b!EY,%50&!%+!02=7!RSR\I7!;(12'/.%8!'&!*5+0!P%+%,'&0,'0!B,&#=!-.%!/+(8:!8%+0'2/!+.%!/(,3'502!

0;;,#05.!+#!0!/%4%,%!5#&3%&'+02!$026#,$0+'#&!#6!+.%!.'&8!2'$1!'&!0!W.%+20&8!6#02]0!,0,%!;0+.#2#3:!
>'+.!0!/%4%,%!6(&5+'#&02!'$;05+=!-.%!'&+%,4%&+'#&!'&4#24%8!0!5#$1'&0+'#&!#6!5#,,%5+'4%!#/+%#+#$:7!

0,+.,#8%/'/7!0&8!'&+%,&02!6'@0+'#&!>'+.!0!;20+%!0&8!/5,%>/7!0&8!>0/!/(55%//6(22:!;%,6#,$%8!+.,#(3.!
,'3#,#(/! ;,%#;%,0+'4%! ;20&&'&3! 0&8! %@%5(+'#&! +0'2#,%8! +#! +.%! 0&0+#$'502! ;0,+'5(20,'+'%/! #6! +.%!

;%8'0+,'5!;0+'%&+=!
-.'/!>#,?!$0?%/!0&!'$;#,+0&+!5#&+,'1(+'#&!+#!+.%!/;%5'02'<%8!2'+%,0+(,%!1:!.'3.2'3.+'&3!+.%!

6%0/'1'2'+:! #6! 5#$;2%@! '&+%,4%&+'#&/! '&!4%,:!:#(&3!;0+'%&+/7!>.'2%! 02/#!;,#4'8'&3! 0! +.%,0;%(+'5!
$#8%2!0;;2'5012%!+#!#+.%,!6#,$/!#6!5#&3%&'+02!8%6#,$'+'%/=!c#/+#;%,0+'4%!$0&03%$%&+!'&52(8%8!0!

;,#+#5#2!#6!'$$#1'2'<0+'#&!>'+.!0!1'4024%!50/+!0&8!;,#3,%//'4%!;.:/'#+.%,0;:7!0&8!+.%!5#$;2%+%!
,%5#4%,:! #6! 2#5#$#+#,! 6(&5+'#&! 8%$#&/+,0+%8! +.%! /(55%//! #6! +.%! /(,3'502! '&+%,4%&+'#&! 0&8! +.%!

402'8'+:! #6! +.%! 0;;2'%8! ;,#+#5#2/=! -.%! /+(8:! 02/#! %$;.0/'<%/! +.%! &%%8! 6#,! %0,2:! 8'03&#/'/! 0&8!
;,#$;+!'&+%,4%&+'#&!+#!;,%4%&+!+.%!>#,/%&'&3!#6!8%6#,$'+'%/!8(,'&3!+.%!,0;'8!3,#>+.!;%,'#8=!

F&!+.%!,%02$!#6!#&5#2#3'5!/(,3%,:7!+.%!0(+.#,!8#5($%&+%8!0&!'&&#40+'4%!+%5.&'9(%!6#,!0!
/'&#&0/02!0;;,#05.!'&!+.%!0,+'52%!bK%$#402!#6!0&!Z@+%&/'4%![0/02!c#2:;!'&!0!W+0&8'&3!e#,/%7!H/'&3!

0!"',%5+!*;;,#05.!+#!+.%![0/02!Y04'+:!-.,#(3.!0!B#&%!D20;b!EY,%50&!%+!02=7!RSR\I7!02/#!;(12'/.%8!
'&!*5+0!P%+%,'&0,'0!B,&#=!-.%!;,%/%&+%8!50/%!'&4#24%/!+.%!,%$#402!#6!0&!%@+%&/'4%!+($#,!6#,$0+'#&!



! )!

6,#$! +.%! &0/02! 504'+:! #6! 0&! 08(2+!$0,%7! (/'&3! 0!$'&'$022:! '&40/'4%! +%5.&'9(%! ;%,6#,$%8! #&! 0!
/+0&8'&3! .#,/%7! +.(/! 04#'8'&3! 3%&%,02! 0&%/+.%/'0]0! 5,(5'02! 0/;%5+! '&! %9('&%!$%8'5'&%7! >.%,%!

0&%/+.%/'0!;,%/%&+/!'&5,%0/%8!,'/?/=!
-.%!'&+%,4%&+'#&!5#&/'/+%8!#6!5,%0+'&3!0!5#&+,#22%8!1#&:!620;!+#!;,#4'8%!8',%5+!055%//!+#!+.%!

2%/'#&7! >'+.! #;+'$02! .%$#,,.03%! 5#&+,#2! 0&8! /(;%,'#,! 4'/(02'<0+'#&! #6! +.%! /(,3'502! 6'%28=! -.%!
;,#;#/%8!+%5.&'9(%!022#>%8!6#,!5#$;2%+%!%@5'/'#&7!>'+.!0!,%8(5%8!,'/?!#6!,%5(,,%&5%7!0&8!0!,0;'8!

;#/+#;%,0+'4%! ,%5#4%,:! >'+.#(+! /'3&'6'50&+! 5#$;2'50+'#&/=! -.'/! >#,?! ,%;,%/%&+/! 0! 402(012%!
5#&+,'1(+'#&! +#! %9('&%! /'&#&0/02! /(,3%,:7! #66%,'&3! 0! 4'012%! 02+%,&0+'4%! +#! 520//'502! +,%;0&0+'#&!

0;;,#05.%/!#,!$#,%!033,%//'4%!;,#5%8(,%/=!*+!+.%!/0$%!+'$%7!'+!8%$#&/+,0+%/!+.0+!'&+%,4%&+'#&/!
;%,6#,$%8!#&!0!/+0&8'&3!.#,/%7!>'+.!8%%;!/%80+'#&!0&8!50,%6(2!$#&'+#,'&37!50&!1%!1#+.!/06%!0&8!

%66%5+'4%=!
K%3'#&02! 12#5?/! 50&! 1%5#$%! +.%! +.%,0;%(+'5! /+0&80,8! '&! 5%,+0'&! ;0+.#2#3'502! 5#&+%@+/7!

/'3&'6'50&+2:! ,%8(5'&3! #;%,0+#,! /+,%//! 0&8! 0&%/+.%+'5! 5#$;2'50+'#&/=!
-.,#(3.!+.%/%!/+(8'%/7!+.%!0(+.#,!;,#4'8%/!/#2'8!%4'8%&5%!,%30,8'&3!+.%!%66'5'%&5:!#6!;%,/#&02'<%8!

/(,3'502!0;;,#05.%/7!3('8%8!1:!+.%!;,'&5';2%/!#6!$'&'$022:!'&40/'4%!$%8'5'&%!0&8!080;+%8!+#!+.%!
52'&'502! ,%02'+'%/! #6! %9('&%! 4%+%,'&0,:! $%8'5'&%=! G#,%#4%,7! +.%/%! '&+%,4%&+'#&/! 5#&+,'1(+%! +#!

%@;0&8'&3!+.%!;#,+6#2'#!#6!0840&5%8!;,#5%8(,%/!040'2012%!0+!+.%!Z9('&%!Y2'&'57!;#/'+'#&'&3!'+!0/!0!
5%&+%,! #6! %@5%22%&5%! 6#,! #,+.#;%8'5! 0&8! #&5#2#3'5! /(,3%,:=!

Y#$;2%$%&+0,'2:7! +.%/%!50/%/!.04%!02/#!.08!0! /+,#&3!%8(50+'#&02! '$;05+7!1%'&3! '&+%3,0+%8! '&+#!
52'&'502!+%05.'&3!05+'4'+'%/7!8%$#&/+,0+'&3!+.%!;,05+'502!0;;2'501'2'+:!#6!+.%#,%+'502!?&#>2%83%7!0&8!

60$'2'0,'<'&3!/+(8%&+/!>'+.!$#8%,&7!/06%7!0&8!%66%5+'4%!+%5.&'9(%/=!-.%!;,%/%&+%8!0;;,#05.%/!50&!
1%! 5#&/'8%,%8! $%+.#8#2#3'502! 1%&5.$0,?/! 6#,! +.%! 8%4%2#;$%&+! #6! /+0&80,8'<%8! +,%0+$%&+!

;,#+#5#2/!'&!%9('&%!/(,3%,:7!'&52(8'&3!6#,!,0,%!#,!5#$;2%@!;0+.#2#3'%/7!0&8!+.%:!;,#4'8%!0!/#2'8!
6#(&80+'#&! 6#,! 6(+(,%! ,%/%0,5.! #&! +.%! (/%! #6! '$03%A3('8%8! +%5.&#2#3'%/! 0&8! 1'#5#$;0+'12%!

$0+%,'02/! '&! +'//(%! ,%5#&/+,(5+'#&=!
-.(/7!+.%!0(+.#,C/!5#&+,'1(+'#&/!'&!0840&5%8!#,+.#;%8'5!0&8!#&5#2#3'5!/(,3%,:!8%$#&/+,0+%!&#+!

#&2:! +%5.&'502! 5#$;%+%&5%! 0&8! '&&#40+'4%! 50;05'+:! 1(+! 02/#! 0! /+,0+%3'5! 4'/'#&! 0'$%8! 0+!
5#&+'&(#(/2:!'$;,#4'&3!52'&'502!/%,4'5%/7!>'+.!0!8',%5+!'$;05+!#&!+.%!>%22A1%'&3!#6!%9('&%!;0+'%&+/!

0&8!+.%!9(02'+:!#6!4%+%,'&0,:!50,%=!
B)A( !"*,?26$%( ,&#( O,.*+2$&*".*$&,6( K,*/2629=( $&( !,+".!

*&#+.%,! %//%&+'02! 8',%5+'#&!#6! +.%! 0(+.#,C/! /5'%&+'6'5! 0&8! 52'&'502! 05+'4'+:! '/! ,%;,%/%&+%8!1:! +.%!
'&4%/+'30+'#&!0&8!$0&03%$%&+!#6!,0,%!$%+01#2'5!0&8!30/+,#'&+%/+'&02!;0+.#2#3'%/!>'+.!;#+%&+'022:!

/%4%,%!;,#3,%//'#&!'&!%9('&%!$%8'5'&%=!F&!;0,+'5(20,7!+.%!,%/%0,5.!.0/!6#5(/%8!#&!+>#!&#/#2#3'502!
%&+'+'%/!>'+.!2#>!'&5'8%&5%!1(+!$0J#,!'$;05+!#&!;0+'%&+!$#,1'8'+:!0&8!$#,+02'+:)!%+.:2%&%!32:5#2!

+#@'5#/'/!0&8!/$022!'&+%/+'&02!.%,&'0+'#&!+.,#(3.!+.%!1,#08!2'30$%&+=!
-.%!6',/+!,%2%40&+!>#,?!'&!+.'/!8',%5+'#&!'/!+.%!5#22%5+'4%!50/%!,%;#,+!+'+2%8!LZ+.:2%&%!32:5#2!

+#@'5#/'/!'&!UV!/;#,+!.#,/%/!6#22#>'&3!'&3%/+'#&!#6!5#&+0$'&0+%8!>0+%,)!*!50/%!,%;#,+7N!5(,,%&+2:!
'&!;,%//7!>.'5.!8#5($%&+/!#&%!#6!+.%!20,3%/+!?&#>&!%4%&+/!#6!055'8%&+02!%+.:2%&%!32:5#2!;#'/#&'&3!

'&!%9('&%!4%+%,'&0,:!$%8'5'&%!'&!K#$0&'0=!-.%!/+(8:!>0/!+,'33%,%8!1:!0!/%4%,%!%;'8%$'#2#3'502!
'&5'8%&+! '&! >.'5.! UV! /;#,+! .#,/%/! %@.'1'+%8! 05(+%! 52'&'502! /'3&/! #6! 05(+%! ,%&02! 60'2(,%7! 20+%,!

5#,,%20+%8! >'+.! +.%! 055'8%&+02! '&3%/+'#&! #6! >0+%,! 5#&+0$'&0+%8! >'+.! %+.:2%&%! 32:5#2]0! +#@'5!
5#$;#(&8!5#$$#&2:!6#(&8!'&!5##2'&3!/:/+%$/=!

-.%!,%/%0,5.!'&52(8%8!0!8%+0'2%8!52'&'502!%402(0+'#&7!5#,,%20+%8!>'+.!1'#5.%$'502!0&02:/%/!
+.0+!,%4%02%8!/'3&'6'50&+!'&5,%0/%/!'&!/%,($!5,%0+'&'&%7!(,%07!205+0+%7!0&8!+.%!0&'#&!30;];0,0$%+%,/!

/(33%/+'4%!#6!+.%!8'03&#/'/=!Z0,2:!8'03&#/'/!>0/!$08%!;#//'12%!+.,#(3.!+.%!(/%!#6!,0;'8!+%/+/!0&8!
+.%!5#&6',$0+'#&!#6!+#@'5'+:!+.,#(3.!/;%5'02'<%8!201#,0+#,:!0&02:/%/=!-.%!%$%,3%&5:!+.%,0;%(+'5!



! *!

'&+%,4%&+'#&! '&52(8%8! +.%! '&+,04%&#(/!08$'&'/+,0+'#&!#6! '/#+#&'5! 62('8/7!&%;.,#;,#+%5+'4%!03%&+/!
E'&52(8'&3!$0&&'+#2!0&8!/#8'($!1'50,1#&0+%I7!0/!>%22!0/!6#$%;'<#2%7!0!5#$;%+'+'4%! '&.'1'+#,!#6!

025#.#2!8%.:8,#3%&0/%7!>.'5.!;,%4%&+/!+.%!$%+01#2'/$!#6!%+.:2%&%!32:5#2!'&+#!+#@'5!$%+01#2'+%/=!
Y2'&'502!,%/(2+/!/.#>%8!+.0+!'&!.#,/%/!,%5%'4'&3!+,%0+$%&+!>'+.'&!+.%!6',/+!fXg!.#(,/!06+%,!

'&3%/+'#&7! +.%! /(,4'402! ,0+%! >0/! /'3&'6'50&+2:! .'3.%,7! %$;.0/'<'&3! +.%! '$;#,+0&5%! #6! ,0;'8!
'&+%,4%&+'#&! 0&8! /+0&80,8'<%8! ;,#+#5#2/=! -.(/7! +.%! /+(8:! $08%! 0! /'3&'6'50&+! 5#&+,'1(+'#&! +#!

#(+2'&'&3! 0&! 05+'#&! 3('8%! 6#,! 50/%/! #6! +#@'5#/'/! '&! %9('&%/7!>.'2%! 02/#! '8%&+'6:'&3! +.%! &%%8! +#!
8%4%2#;!0840&5%8!$%+.#8/!#6!%@+,05#,;#,%02!8%+#@'6'50+'#&!E.%$#;%,6(/'#&7!;20/$0;.%,%/'/I! '&!

'&+%&/'4%!%9('&%!$%8'5'&%=!
-.%!/%5#&8!>#,?7!;(12'/.%8!(&8%,!+.%!+'+2%!LW$022!'&+%/+'&02!.%,&'0+'#&!+.,#(3.!+.%!1,#08!

2'30$%&+! '&! 0!$0,%! #(+/'8%! #6! +.%! 3%/+0+'#&! ;%,'#8! X! 0! 50/%! ,%;#,+N! EY,%50&! %+! 02=7! RS\g7!*5+0!
P%+%,'&0,'0!B,&#I7!8'/5(//%/!0!,0,%!50/%!#6!'&+%,&02!.%,&'0+'#&!#6!+.%!/$022!'&+%/+'&%!+.,#(3.!+.%!

1,#08! 2'30$%&+! '&! 0!$0,%!#(+/'8%! +.%!3%/+0+'#&!;%,'#8=!-.'/! ;0+.#2#3:7!>'+.! 0&! %@+,%$%2:! 2#>!
6,%9(%&5:7!'/!%4%&!$#,%!8'66'5(2+!+#!8'03&#/%!'&!+.%!01/%&5%!#6!0&!#1/+%+,'502!5#&+%@+7!#6+%&!1%'&3!

5#&6(/%8!>'+.!#+.%,!6#,$/!#6!/%4%,%!5#2'5=!
Z0,2:! 8'03&#/'/! >0/! 05.'%4%8! +.,#(3.! 50,%6(2! ,%5+02! %@0$'&0+'#&7! /(;;2%$%&+%8! >'+.!

+,0&/018#$'&02! 0&8! +,0&/,%5+02! (2+,0/#(&87! >.'5.! ,%4%02%8! +.%! ;,%/%&5%! #6! 0! &#&A40/5(20,'<%8!
'&+%/+'&02! /%3$%&+7! 01&#,$022:! ;#/'+'#&%8! '&! +.%! ;%24'5! 504'+:=! -.%! %$%,3%&5:! /(,3'502!

'&+%,4%&+'#&!5#&/'/+%8!#6!0&!%@;2#,0+#,:!20;0,#+#$:7!$0&(02!,%8(5+'#&!#6!+.%!.%,&'0+%8!/%3$%&+7!
0&8!,%/%5+'#&!#6!+.%!'/5.%$'5!;#,+'#&7!6#22#>%8!1:!%&8A+#A%&8!0&0/+#$#/'/=!c#/+#;%,0+'4%2:7!+.%!

;0+'%&+!,%5%'4%8!'&+%&/'4%!50,%7!'&52(8'&3!0&+'$'5,#1'02!+.%,0;:!0&8!5',5(20+#,:!/(;;#,+=!
-.'/! >#,?!$08%! 0&! '$;#,+0&+! 5#&+,'1(+'#&! +#! +.%! /;%5'02'<%8! 2'+%,0+(,%! 1:! ;,#4'8'&3! 0!

8%+0'2%8! 8#5($%&+0+'#&! #6! 0! 50/%! #6! &#&A3%/+0+'#&02! '&+%,&02! .%,&'0+'#&7! .'3.2'3.+'&3! +.%!
'$;#,+0&5%!#6!/:/+%$0+'5!;#/+;0,+($!%@0$'&0+'#&/!0&8!%@+%&/'4%!018#$'&02!(2+,0/#(&8!'&!50/%/!

#6!,%5(,,%&+!#,!(&%@;20'&%8!5#2'5=!*88'+'#&022:7!+.%!0,+'52%!;,#4'8%8!0!6,0$%>#,?!6#,!8%4%2#;'&3!
8'66%,%&+'02! 8'03&#/+'5! 023#,'+.$/! '&! %9('&%! 018#$'&02! /(,3'502! ;0+.#2#3:7! ;,#;#/'&3! 0&!

'&+%,8'/5';2'&0,:!0;;,#05.!+.0+!'&+%3,0+%/!/(,3%,:7!#1/+%+,'5/7!0&8!'$03'&3=!
-.,#(3.! +.%/%! +>#! 5#&+,'1(+'#&/7! +.%! 0(+.#,! 8%$#&/+,0+%/! 0&! %@5%;+'#&02! 50;05'+:! +#!

088,%//!5#$;2%@!0&8!,0,%!52'&'502!/'+(0+'#&/7!;,#;#/%!%66%5+'4%!+.%,0;%(+'5!/#2(+'#&/7!0&8!5#&+,'1(+%!
+#!+.%!8%4%2#;$%&+!#6!0!1#8:!#6!?&#>2%83%!(/%6(2!'&!%$%,3%&5:!%9('&%!$%8'5'&%=!F&!1#+.!+.%!50/%/!

#6!$%+01#2'5! +#@'5#/'/!0&8!'&+%,&02!.%,&'0+'#&7! +.%!(&8%,+0?%&!,%/%0,5.!#66%,/!&#+!#&2:!402(012%!
80+0!6#,!5(,,%&+!;,05+'5%!1(+!02/#!0!/+0,+'&3!;#'&+!6#,!;,#/;%5+'4%!/+(8'%/!0'$%8!0+!'$;,#4'&3!+.%!

;,%4%&+'#&7!8'03&#/'/7!0&8!+,%0+$%&+!#6!+.%/%!$0J#,!;0+.#2#3'%/=!
F&+%3,0+'&3! +.%/%!50/%!/+(8'%/! '&+#! +.%!(&'4%,/'+:!%8(50+'#&02!;,#5%//]+.,#(3.! 2%5+(,%/7!

;,05+'502! >#,?7! 0&8! /'$(20+'#&/]5#&+,'1(+%/! +#! +,0'&'&3! 0! 3%&%,0+'#&! #6! 4%+%,'&0,'0&/! 1%++%,!
;,%;0,%8! 6#,! $0&03'&3! 5#$;2%@! %$%,3%&5'%/! 0&8! 6#,! 0;;2:'&3! +.%#,%+'502! ?&#>2%83%! '&! ,%02!

52'&'502! 5#&+%@+/7! +.(/! ,%'&6#,5'&3! +.%! ,#2%! #6! 0;;2'%8! 52'&'502! %8(50+'#&! '&! $#8%,&! 4%+%,'&0,:!
$%8'5'&%=!

-2&%67.$2&.!
-.%!5#&52(/'#&/!#6!+.'/!.01'2'+0+'#&!+.%/'/!,%62%5+!0!5#$;2%@7!5#.%,%&+7!0&8!/+,0+%3'5!;,#6%//'#&02!

%&8%04#,! '&!>.'5.!/5'%&+'6'5! ,%/%0,5.7!52'&'502!05+'4'+:7!0&8! +%05.'&3! '&+%,>%04%! +#!/(;;#,+!0&8!
/+,%&3+.%&! +.%! 8%4%2#;$%&+! #6! %9('&%! 4%+%,'&0,:!$%8'5'&%! '&!K#$0&'07!>'+.'&! 0&! '&5,%0/'&32:!

8%$0&8'&3! 0&8! 5#$;%+'+'4%! '&+%,&0+'#&02! 5#&+%@+=! Z05.! '&4%/+'30+%8! 8',%5+'#&]6,#$! +.%!
1'#$%5.0&'502! 0&02:/'/! #6! 2#5#$#+'#&! +#! +.%! 0;;,#05.! +#! ,0,%! $%+01#2'5! ;0+.#2#3'%/! #,! +.%!

0;;2'50+'#&!#6!0840&5%8!/(,3%,:]8%$#&/+,0+%/!&#+!#&2:!0!3%&('&%!5#&5%,&!6#,!'&&#40+'#&!1(+!02/#!



! "+!

+.%!0(+.#,C/!01'2'+:!+#!6(&5+'#&022:!'&+%3,0+%!+.%!$#/+!,%5%&+!+%5.&#2#3'502!0&8!/5'%&+'6'5!0840&5%/!
'&+#!%4%,:80:!4%+%,'&0,:!;,05+'5%=!

D#,!%@0$;2%7!+.%!'&+%3,0+'#&!#6!'&%,+'02!/%&/#,/!EFGHI!'&!%9('&%!#,+.#;%8'5/!'/!&#+!J(/+!0!
8%$#&/+,0+'#&!#6!+.%!01'2'+:!+#!(/%!$#8%,&!+##2/!1(+!02/#!,%62%5+/!0!;,#6#(&8!4'/'#&!,%30,8'&3!+.%!

+,0&/6#,$0+'#&!#6!+.%!4%+%,'&0,:!$%8'502!05+!'&+#!#&%!10/%8!#&!#1J%5+'4%7!,%;,#8(5'12%!80+0!>'+.!
.'3.! 8'03&#/+'5! 0&8! ;,#3&#/+'5! 402(%=! -.%! /+(8'%/! 8%8'50+%8! +#! +.'/! 8',%5+'#&! 8#! &#+! $%,%2:!

,%;,%/%&+!0!/'$;2%!+%5.&#2#3'502!+%/+`!+.%:!;,#4'8%!5#&5,%+%!/#2(+'#&/!6#,!%0,2:!20$%&%//!8%+%5+'#&7!
;%,/#&02'<0+'#&!#6!,%5#4%,:!;20&/7!0&8!+.%!'$;,#4%$%&+!#6!0+.2%+'5!;%,6#,$0&5%7!5#&+,'1(+'&3!+#!0!

;0,08'3$!/.'6+!'&!%9('&%!/;#,+/!$%8'5'&%=!
W'$'20,2:7! +.%! ,%/%0,5.! #&! #/+%#5.#&8,'+'/! 8'//%50&/! EOY"I! 8%$#&/+,0+%/! +.0+! %9('&%!

$%8'5'&%!50&!8',%5+2:!1%&%6'+!6,#$!0840&5%/!'&!5%22(20,!0&8!,%3%&%,0+'4%!1'#2#3:=!*,+.,#/5#;:!0&8!
/:&#4'02!/+%$!5%22!+.%,0;:!0,%!&#+!#&2:!$#8%,&!+.%,0;%(+'5!#;+'#&/!1(+!02/#!$0,?!0&!%//%&+'02!/+%;!

+#>0,8/! ;%,/#&02'<%8! %9('&%!$%8'5'&%]0! 8',%5+'#&! '&!>.'5.! +,%0+$%&+/! 0,%! &#! 2#&3%,! 0;;2'%8!
3%&%,'5022:!1(+!0,%!+0'2#,%8!+#!%05.!'&8'4'8(02!055#,8'&3!+#!+.%',!$#,;.#2#3'502!0&8!;0+.#2#3'502!

5.0,05+%,'/+'5/=! F&! +.%! 6'%28! #6! 0840&5%8! %9('&%! /(,3%,:! 0&8! #&5#2#3:7! +.%! 0(+.#,! ;,#;#/%/!
'&&#40+'4%! $'&'$022:! '&40/'4%! +%5.&'9(%/]/(5.! 0/! /+0&8'&3! ;,#5%8(,%/! 6#,! +.%! ,%$#402! #6!

/'&#&0/02! 6#,$0+'#&/]+.0+! /'3&'6'50&+2:! ,%8(5%! #;%,0+'4%! ,'/?/! 0&8! 055%2%,0+%! ;#/+#;%,0+'4%!
,%5#4%,:=!-.%/%!5#&+,'1(+'#&/!8%2'4%,!8',%5+!1%&%6'+/!+#!1#+.!+.%!;0+'%&+!0&8!+.%!4%+%,'&0,:!+%0$7!

'&5,%0/'&3! +.%! %66'5'%&5:! #6! '&+%,4%&+'#&/! 0&8! 8%$#&/+,0+'&3! +.0+! $#8%,&! %9('&%! $%8'5'&%! '&!
K#$0&'0!50&!1%!02'3&%8!>'+.!+.%!1%/+!'&+%,&0+'#&02!;,05+'5%/=!

O&!+.%!#+.%,!.0&87! +.%!0;;,#05.!+#!,0,%!5#&8'+'#&/7!/(5.!0/!%+.:2%&%!32:5#2!+#@'5#/'/!#,!
/$022!'&+%/+'&02!.%,&'0+'#&!+.,#(3.!+.%!1,#08!2'30$%&+7!,%4%02/!0!;,#6#(&8!'&4%/+'30+'4%!/;','+!0&8!

0!8%/',%! +#!%@;0&8!$%8'502!?&#>2%83%! '&! 2%//!%@;2#,%8!0,%0/=!-.'/! ,%/%0,5.!&#+!#&2:!8%/5,'1%/!
'/#20+%8!50/%/!1(+!02/#!;,#4'8%/!0!10/'/!6#,!+.%!8%4%2#;$%&+!#6!/+0&80,8'<%8!+.%,0;%(+'5!;,#+#5#2/7!

%8(50+'#&02!$#8%2/7!0&8!;,%4%&+'4%!/+,0+%3'%/!6#,!;#+%&+'022:!2%+.02!$%8'502!%$%,3%&5'%/=!
-.%!605+!+.0+!022!+.%/%!,%/%0,5.!8',%5+'#&/!.04%!1%%&!055#$;0&'%8!1:!+.%!8'//%$'&0+'#&!#6!

,%/(2+/! '&! ,%5#3&'<%8! '&+%,&0+'#&02! J#(,&02/]/(5.! 0/! W%&/#,/7! O;%&! P%+%,'&0,:! Q#(,&027! *5+0!
P%+%,'&0,'0!B,&#7!D0,$05'07!#,!K%4'/+0!K#$h&i!8%!G%8'5'&i!P%+%,'&0,i]402'80+%/!+.%!/5'%&+'6'5!

9(02'+:! #6! +.%! %&8%04#,! 0&8! 5#&+,'1(+%/! +#! '&5,%0/'&3! +.%! 4'/'1'2'+:! #6! K#$0&'0&! 4%+%,'&0,:!
$%8'5'&%! #&! +.%! '&+%,&0+'#&02! /+03%=! G#,%#4%,7! +.%! ;(12'50+'#&! #6! +.%/%! /+(8'%/! 5#&/+'+(+%/! 0!

402(012%! ,%/#(,5%! 6#,! +.%! 5#&+'&(#(/! %8(50+'#&! #6! :#(&3! /;%5'02'/+/7! #66%,'&3! $#8%2/! #6! 1%/+!
;,05+'5%!0&8!5#&5,%+%!1%&5.$0,?/!6#,!+.%',!6(+(,%!05+'4'+'%/=!

F&! %//%&5%7! +.'/! +.%/'/! '/! &#+! 2'$'+%8! +#! 0!$%,%! '&4%&+#,:! #6! /5'%&+'6'5! 0&8! ;,#6%//'#&02!
05+'4'+:`!'+!;,#;#/%/!0&!0,+'5(20+%8!0&8!;,03$0+'5!4'/'#&!#6!+.%!,#2%!+.0+!$#8%,&!%9('&%!$%8'5'&%!

$(/+!0//($%!'&!/#5'%+:)!0!6'%28!#6!52'&'502!%@5%22%&5%7!%@;%,'%&5%A10/%8!%8(50+'#&7!0&8!,%/%0,5.!
>'+.!'$$%8'0+%!;,05+'502!'$;05+=!B('2+!#&!0!,'3#,#(/!6#(&80+'#&7!/(;;#,+%8!1:!+0&3'12%!,%/(2+/7!0&8!

3('8%8! 1:! /#2'8! ;,#6%//'#&02! 402(%/7! +.%! >#,?! ,%62%5+/! +.%! 0(+.#,_/! 5#$$'+$%&+! +#! 05+'4%2:!
5#&+,'1(+'&3!+#!+.%!+,0&/6#,$0+'#&!#6!+.%!K#$0&'0&!4%+%,'&0,:!/:/+%$!'&+#!#&%!5.0,05+%,'<%8!1:!

;%,6#,$0&5%7!'&&#40+'#&7!0&8!'&+%,&0+'#&02!#;%&&%//=!
P"%233"&#,*$2&.!

*!6',/+!,%5#$$%&80+'#&!0,'/%/!6,#$!+.%!,%/(2+/!#1+0'&%8!'&!+.%!6'%28!#6!%9('&%!2#5#$#+'#&!
1'#$%5.0&'502!0&02:/'/! +.,#(3.! +.%!(/%!#6! '&%,+'02!$%0/(,%$%&+!(&'+! EFGHI!/%&/#,/=!^'4%&! +.%!

8%$#&/+,0+%8! 52'&'502! 402(%! #6! +.%/%! +%5.&#2#3'%/! '&! %0,2:! 20$%&%//! 8'03&#/'/7! +,%0+$%&+!
$#&'+#,'&37! 0&8! ;%,6#,$0&5%! #;+'$'<0+'#&7! +.%! %@;0&/'#&! #6! FGH! (/03%! '&! 5(,,%&+! 4%+%,'&0,:!

;,05+'5%! '/! '$;%,0+'4%=! -.(/7! +.%',! '&+%3,0+'#&! 0/! 0! /+0&80,8! $%+.#8! '&! ,#(+'&%! #,+.#;%8'5!
%402(0+'#&/7! ;,%A;(,5.0/%! %@0$'&0+'#&/7! 0&8! ;#/+A+,0($0+'5! #,! ;#/+#;%,0+'4%! ,%.01'2'+0+'#&!



! ""!

;,#+#5#2/! '/! ,%5#$$%&8%8=! -.%! /:/+%$0+'5! '$;2%$%&+0+'#&! #6! +.%/%! 8%4'5%/! >'22! 2%08! +#! 0!
/'3&'6'50&+! '&5,%0/%! '&! 8'03&#/+'5! 055(,05:7! 0! ,%8(5+'#&! '&! 52'&'502! /(1J%5+'4'+:7! 0&8! +.%!

#;+'$'<0+'#&!#6!'&8'4'8(02'<%8!+.%,0;%(+'5!/+,0+%3'%/!6#,!%05.!;0+'%&+=!
K%30,8'&3! %9('&%! #,+.#;%8'5! ;0+.#2#3:7! +.%! ;,%/%&+%8! ,%/%0,5.! .0/! .'3.2'3.+%8! +.%!

%66'5'%&5:!#6!0,+.,#/5#;'5! +,%0+$%&+! '&!50/%/!#6!#/+%#5.#&8,'+'/!8'//%50&/! EOY"I7!/(;;#,+%8!1:!
>%22A/+,(5+(,%8!,%.01'2'+0+'#&!;,#+#5#2/!0&87!'&!/#$%!50/%/7!,%3%&%,0+'4%!+.%,0;'%/!E%=3=7!/:&#4'02!

/+%$!5%22/I=! F&! +.'/!5#&+%@+7! '+! '/! ,%5#$$%&8%8! +#!8%4%2#;!0&8!;,#$#+%!0!/+0&80,8'<%8!&0+'#&02!
;,#+#5#2!6#,!+.%!8'03&#/'/7!+,%0+$%&+7!0&8!;#/+#;%,0+'4%!$#&'+#,'&3!#6!.#,/%/!>'+.!OY"=!W(5.!0!

3('8%2'&%7!8%4%2#;%8!'&!5#2201#,0+'#&!>'+.!2%08'&3!(&'4%,/'+:!5%&+%,/!0&8!;,'40+%!52'&'5/7!>#(28!
5#&+,'1(+%!+#!+.%!(&'6#,$'+:!#6!4%+%,'&0,:!;,05+'5%7!'&5,%0/%!+.%,0;%(+'5!%66'5'%&5:7!0&8!/.#,+%&!+.%!

,%5#4%,:!;%,'#8!6#,!;0+'%&+/7!>'+.!0!8',%5+!;#/'+'4%!'$;05+!#&!+.%!0+.2%+'5!50,%%,/!#6!+.%!.#,/%/=!
F&!+.%!6'%28!#6!0840&5%8!%9('&%!/(,3%,:7! +.%!,%/(2+/!#1+0'&%8!'&!'&+%,4%&+'#&/!088,%//'&3!

5#&3%&'+02! 8%6#,$'+'%/! 0&8! /'&#&0/02! +($#,! 6#,$0+'#&/! .04%! 8%$#&/+,0+%8! +.%! 6%0/'1'2'+:! 0&8!
%66'5'%&5:!#6!;%,/#&02'<%87!$'&'$022:!'&40/'4%!+%5.&'9(%/7!080;+%8!+#!+.%!/;%5'6'5/!#6!%05.!50/%=!

F&!+.'/!,%30,87!+.%!8%4%2#;$%&+!#6!0!&0+'#&02!+,0'&'&3!;,#3,0$!'&!5(++'&3A%83%!%9('&%!/(,3%,:!'/!
,%5#$$%&8%87!'&52(8'&3!/+0&8'&3!;,#5%8(,%/7!+.%!(/%!#6!1#&%!620;/7!'$03%A3('8%8!/(,3%,:7!0&8!

$#8%,&!'&+%,&02!6'@0+'#&!$%+.#8/=!-.'/!;,#3,0$!5#(28!1%!/(;;#,+%8!+.,#(3.!+.%$0+'5!>#,?/.#;/7!
;#/+3,08(0+%!5#(,/%/7!0&8!'&+%3,0+'#&!'&+#!'&+%,&0+'#&02!+,0'&'&3!&%+>#,?/!E%=3=7!ZYPW7!*OAPZ-I7!

+.%,%1:!5#&+,'1(+'&3!+#!+.%!;,#6%//'#&02'<0+'#&!0&8!$#8%,&'<0+'#&!#6!%9('&%!/(,3'502!'&+%,4%&+'#&/!
'&!K#$0&'0=!

K%/%0,5.!,%20+%8!+#!,0,%!$%+01#2'5!0&8!30/+,#'&+%/+'&02!;0+.#2#3'%/7!/(5.!0/!%+.:2%&%!32:5#2!
+#@'5#/'/!0&8!/$022!'&+%/+'&02!.%,&'0+'#&!+.,#(3.!+.%!1,#08!2'30$%&+7!.'3.2'3.+/!+.%!&%%8!6#,!52'&'502!

4'3'20&5%!0&8!;,#$;+!/(,3'502!'&+%,4%&+'#&=!F+!'/!,%5#$$%&8%8!+#!%/+012'/.!0!&0+'#&02!,%3'/+,:!#6!
,0,%!%9('&%!50/%/7!>.'5.!/.#(28!'&52(8%!/+0&80,8'<%8!8'03&#/+'5!;,#+#5#2/7!/(,3'502!'&+%,4%&+'#&!

023#,'+.$/7!0&8!6#22#>A(;!3('8%2'&%/=!W(5.!0&!'&/+,($%&+!>#(28!,%;,%/%&+!0&!'$;#,+0&+!,%/#(,5%!
6#,! 1#+.! ;,05+'+'#&%,/! 0&8! ,%/%0,5.%,/7! 5#&+,'1(+'&3! +#! +.%! '&5,%0/%8! ;,%;0,%8&%//! 6#,! ,0,%! 1(+!

/%4%,%!%$%,3%&5'%/!0&8!+.%!5#&/#2'80+'#&!#6!0&!%4'8%&5%A10/%8!5(2+(,%!'&!%9('&%!$%8'5'&%=!
a0/+!1(+!&#+!2%0/+7!5#&/'8%,'&3!+.%!;#/'+'4%!'$;05+!#6!+.'/!,%/%0,5.!#&!+.%!+,0'&'&3!#6!:#(&3!

/;%5'02'/+/7!'+!'/!,%5#$$%&8%8!+#!5#&+'&(%!0&8!%@;0&8!+.%!0(+.#,_/!'&4#24%$%&+!'&!%8(50+'&3!0!&%>!
3%&%,0+'#&! #6! 4%+%,'&0,'0&/! 8%8'50+%8! +#! %9('&%! $%8'5'&%=! -.'/! 50&! 1%! 05.'%4%8! +.,#(3.! +.%!

8%4%2#;$%&+!#6!0!+.%$0+'5!8#5+#,02!;,#3,0$7!+.%!'&+%3,0+'#&!#6!/+(8%&+/!0&8!,%/'8%&+/!'&+#!0;;2'%8!
,%/%0,5.! ;,#J%5+/7! 0&8! 1:! /(;;#,+'&3! +.%',! ;0,+'5';0+'#&! '&! '&+%,&0+'#&02! 5#&3,%//%/=!

W'$(2+0&%#(/2:7!+.%!'&+%,&0+'#&02'<0+'#&!#6!+.%!52'&'5!0&8!+.%!5,%0+'#&!#6!0!5%&+%,!#6!%@5%22%&5%!'&!
%9('&%!#,+.#;%8'5/!0&8!/;#,+/!$%8'5'&%!>'22!5#&/#2'80+%!+.%!0508%$'5!4'/'1'2'+:!#6!+.%!(&'4%,/'+:!

0&8!605'2'+0+%!+.%!0++,05+'#&!#6!%8(50+'#&02!0&8!/5'%&+'6'5!;0,+&%,/.';/=!
-.%/%!,%5#$$%&80+'#&/7!6#,$(20+%8!'&!0!,%02'/+'5!$0&&%,!0&8!10/%8!#&!5#&5,%+%!,%/(2+/7!

,%62%5+! &#+! #&2:! +.%! 0(+.#,_/! ;#+%&+'02! 1(+! 02/#! +.%! /+,0+%3'5! 8%4%2#;$%&+! 8',%5+'#&/! 6#,! %9('&%!
4%+%,'&0,:!$%8'5'&%!'&!K#$0&'07!>'+.!0&!#;%&&%//!+#>0,8!+.%!'&+%,&0+'#&02!5#$$(&'+:=!

!


