
!

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

!"#$%"&#'"#(&)*&+,,-#'-#'./-0)11-,-23#1)"&#04+1&56789:;#<##
&.+0=6-&#04+/-2=&#>"-#2)"6#/)"0)26#1)"&#3)"6#-3#3)"3-6'!

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

!!
!

!!
!

!!
!

!!
!

!!
!

!!
!

!!
!

?4!@@!ABCD#!BE#D!FGHC?#<#DIGH@IJDCD#KC?#LDMG@?#NBO!GH?#C@#K4IJ!KG@I#LC?#JCHDC?##
L!H?#KC#(DMJD!OOC#LC#LIPCKM((COCH@#(MBD#K4!(DQ?789:;#

!
1)2!3)42)!3#2#5"#6#!/(!7)()'*/!8))9/2:!);/6!')!<)2(*6*<)(*#$!0=>$)!?$/%!>9/'/$0):!>'/@)$02)!

A6)-<*$*:!B40*)!>'<CD)2:!"*$04!"')2E!/(!>$$/!A6+#/$%(/*$!
!

B=>%%#6*)(*#$!<#&2!'/%!02#*(%!0/!')!F/--/!!
/(!'/!0,;/'#<</-/$(!G'=>H?IJ!

K6(#92/!LMNL!!
!

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

>OP8Q?AAP3P7Q!R!B/%!6#$%()(%:!*$(/2<2,()(*#$%!/(!6#$6'&%*#$%!<2,%/$(,%!0)$%!6/!0#6&-/$(!
%#$(!6/&S!0/%!)&(/&2%!/(!$/!6#22/%<#$0/$(!<)%!$,6/%%)*2/-/$(!)&S!<#'*(*.&/%!$*!)&S!#<*$*#$%!
0/!'=K7T!U/--/%:!0/!'=T7?"PU!$*!0/%!7)(*#$%!T$*/%V!!



L!
!

D.6",.!
!
"/! 0#6&-/$(! ;*%/! W! 6#$(2*9&/2! )&S! 0,9)(%! %&2! '/%! 6)&%/%! F#$0)-/$()'/%! 0/%! *$,X)'*(,%! Y!

$#()--/$(!0/!'=*$,X)'*(,!0/%!X/$2/%!Y!W!'=*$(,2*/&2!0&!<2#6/%%&%!0/!0,;/'#<</-/$(!<#%(5LMNZV!

K$!/S)-*$/2)! '/%! ')6&$/%!0/%!<#'*(*.&/%!/(!0/%!<2)(*.&/%!)$(,2*/&2/%!0/!0,;/'#<</-/$(:!)*$%*!

.&/!'/%!2,</26&%%*#$%!0/!6/%!')6&$/%!%&2!'/!<2#X2)--/!0/!0,;/'#<</-/$(!<#&2!'=)<2[%5LMNZV!"/!

$#&;/)&!6)02/!0/!0,;/'#<</-/$(!0#*(!%=)2(*6&'/2!)&(#&2!0=&$/!</2%</6(*;/!X/$2,/:!*$(,X2,/!/(!

%4%(,-)(*.&/:!/(!0=&$!/$X)X/-/$(!<#'*(*.&/!2,%#'&!W!<2#(,X/2!'/%!02#*(%!0/%!F/--/%V!1'&(\(!.&/!

0/!%/!<2,6*<*(/2!W!0*%6&(/2!0=#9@/6(*F%:!#$!<2#<#%/!&$/!2,F'/S*#$!)<<2#F#$0*/!%&2!6/2()*$%!)%</6(%!

/%%/$(*/'%! )F*$! 0=)%%/#*2! '/! 6)02/! <#%(5LMNZ! 0)$%! '/%! #9@/6(*F%! 0/%! *$%(2&-/$(%! /(! /$(/$(/%! 0/!

02#*(%! +&-)*$%! /S*%()$(%V! P$! X&*%/! 0/! 6#$(2*9&(*#$! *$*(*)'/:! '=>H?I! #FF2/! .&/'.&/%!

2/6#--)$0)(*#$%!.&/!$#&%!/%(*-#$%!62&6*)'/%!<#&2!/$;*%)X/2!&$!0,;/'#<</-/$(!W!'#$X!(/2-/:!

0&2)9'/:!*$6'&%*F!/(!@&%(/!<#&2!(#&(/%!/(!<#&2!(#&%V!!

!
#
#
H)3=$-6#R=)*&+1S=>"-6!

!
!
3)42)! 3#2#5"#6#! /%(! F,-*$*%(/:! 0*<'\-,/! 0/! %6*/$6/! <#'*(*.&/! )&<2[%! 0/! '=T$*;/2%*(,! 0/!

3#$(2,)'! G")$)0)J:! #]! /''/! )! #9(/$&! %#$! 0#6(#2)(:! /(! 0*<'\-,/! 0/! 2/')(*#$%! *$(/2$)(*#$)'/%!

)&<2[%!0/!'=T$*;/2%*(,!)&(#$#-/!0/!3)02*0:!#]!/''/!)!#9(/$&!%#$!-)%(/2V!^!(*(2/!0/!6+/26+/&%/:!

0=)6(*;*%(/!F,-*$*%(/!/(!0/!6#$%&'()$(/!)&<2[%!0=K7_!*$(/2$)(*#$)'/%!/(!W!'=K7T:!%)!6)22*[2/!%=/%(!

0/%%*$,/! )&(#&2! 0/%! (+[-/%! 0/%! 02#*(%! +&-)*$%! 0/%! F/--/%!`! 0/%! F/--/%! /(! 0&! 6#$F'*(!`! 0&!

X/$2/! /(! 0&! 0,;/'#<</-/$(!`! 0/! ')! %)$(,! /(! 0/%! 02#*(%! /$! -)(*[2/! 0/! %/S&)'*(,! /(! 0/!

<2#62,)(*#$!`!0/!')!;*#'/$6/!W!'=/$6#$(2/!0/%!F/--/%V!A/%!)2(*6'/%!#$(!<)2&!0)$%!<'&%*/&2%!2/;&/%!

&$*;/2%*()*2/%! /(! /''/! )! /$%/*X$,! /$! )$X')*%:! F2)$a)*%! /(! /$! /%<)X$#'V!3)0)-/!3#2#5"#6#! /%(!

)6(&/''/-/$(! 2/%<#$%)9'/! 0/%! <#'*(*.&/%! /(! 0&! <')*0#4/2! /$! -)(*[2/! 0/! 0,;/'#<</-/$(! W!

'=>H?IV!!

!

7)()'*/!8))9/2!/%(!F,-*$*%(/:!6+/26+/&%/:!)$)'4%(/!0/!<#'*(*.&/%!/(!)6(*;*%(/!0/%!02#*(%!+&-)*$%V!

I)$%!%#$!<#%(/!)6(&/'!W!'=>%%#6*)(*#$!<#&2!'/%!02#*(%!0/!')!F/--/!/(!'/!0,;/'#<</-/$(!G'=>H?IJ:!

/''/! %=/%(! 6#$%)62,/! )&!0,;/'#<</-/$(! 0=&$!<2#X2)--/!0/! 2/6+/26+/! )S,! %&2! NJ! '/%! )$)'4%/%!

F,-*$*%(/%! 0/! ')! 62*%/! F*$)$6*[2/! /(! ,6#$#-*.&/!`! LJ! 0/%! %(2)(,X*/%:! ;*%*#$%! /(! )<<2#6+/%!



b!
!

)'(/2$)(*;/%! /$!-)(*[2/! 0/! 0,;/'#<</-/$(! /(! 0=,6#$#-*/V!3)0)-/! 8))9/2! /%(! 0*<'\-,/! 0/!

<+*'#%#<+*/! /(! 0/! <#'*(*.&/! <&9'*.&/! )&<2[%! 0/! ')! B#$0#$! A6+##'! #F! P6#$#-*6%! )$0! 1#'*(*6)'!

A6*/$6/!#]!/''/!)!#9(/$&!%#$!3VA6V!P''/!;*(!)6(&/''/-/$(!W!7/c!d#2EV!!

!
!



e!
!

#

@+R0-#'-6#,+3=5&-6!
!
!
!
!
!
GT#G23&)'"$3=)2#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT#;#
!
GGT#K+$"2-6#'"#,)'50-#'-#'./-0)11-,-23#+$3"-0#-2#,+3=5&-#'4.*+0=3.#'-6#*-2&-6#-3#'-#'&)=36#
'-6#U-,,-6#<#-V+,-2#'-#'-"V#$+6WTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT#X##

+T#Y+=00-6#'-6#&.1)26-6#1)0=3=>"-6#*)"/-&2-,-23+0-6#Z#0+#$&=6-#<#1-&61-$3=/-#U.,=2=63-#TTTTTTTTTTTTTTTTTT[#

RT# K-6#1&)R05,-6#'-#0+#$))1.&+3=)2#+"#'./-0)11-,-23#\"6>"4Z#1&.6-23#-3#0-#6"$$56#0=,=3.#'-#0+#

$))1.&+3=)2#6"&#04.*+0=3.#'-6#*-2&-6]#0-6#)&*+2=6+3=)26#'-#'&)=36#'-6#U-,,-6#-3#0-6#1&)*&+,,-6#-2#

,+3=5&-#'-#'&)=36#'-6#U-,,-6#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT::!
!

GGGT#F)26='.&+3=)26#*-2&.-6#1)"&#"2#1&)*&+,,-#'-#04+1&56789:;#<#3&+26U)&,-&#0-#,)'50-#'-#
'./-0)11-,-23#'),=2+23#-3#64+33+>"-&#+"V#&+$=2-6#'-6#=2.*+0=3.6##TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT:^!

!

_=R0=)*&+1S=-#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT8:!
!

H)3-6#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT8^!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!!



Z!
!

GT G23&)'"$3=)2!
!

!

f!7#&%!$/!<#&;#$%!<'&%! *X$#2/2! ')!$,6/%%*(,!0/!<2#F#$0,-/$(!6+)$X/2!%)$%!<'&%!)((/$02/! '/%!

-#0['/%! 0/! <2#0&6(*#$:! 0/! 6#$%#--)(*#$! /(! 0=#2X)$*%)(*#$! 0/! ')! ;*/V! B/%! <2#<#%*(*#$%!

F,-*$*%(/%! <#&2! &$/! ,6#$#-*/! 6/$(2,/! %&2! '/! 2/%</6(! 0/! ')! ;*/:! ')! 6##<,2)(*#$:! ')!

6#-<',-/$()2*(,:! ')! 2,6*<2#6*(,! /(! ')! %#'*0)2*(,g! $/! %#$(! <)%! .&/! 0/%! <2#<#%*(*#$%! <)2! '/%!

F/--/%! <#&2! '/%! F/--/%:!-)*%! 0/%! <2#<#%*(*#$%! <)2! 0/%! F/--/%! <#&2! 0/%! <)4%:! <#&2! (#&(/!

'=+&-)$*(,V!h!Y!3)X0)'/$)!B/i$!QV!GB/i$!QV:!LMMj:!"#$%&'"()*!+(,#-JV!

!

B=,')9#2)(*#$!0=&$!<2#X2)--/!0/!0,;/'#<</-/$(!<#%(5LMNZ!)!'*/&!W!&$!-#-/$(!#]!'/%!F)*''/%!

0&!-#0['/!0/!0,;/'#<</-/$(!0#-*$)$(!<)(2*)26)'5$,#'*9,2)'!)6(&/'!%#$(!;*%*9'/%!/(!')2X/-/$(!

)0-*%/%V! B/%! #2X)$*%)(*#$%! 0/! 02#*(%! 0/%! F/--/%! 2/;/$0*.&/$(! 0/<&*%! '#$X(/-<%! '=)0#<(*#$!

0=&$!<)2)0*X-/!*$6'&%*F:!0&2)9'/!/(!,.&*()9'/!`!.&*!2/6#$$)*%%/!/(!;)'#2*%/!'/!(2);)*'!2/<2#0&6(*F!

/(! '/%! <2)(*.&/%! %#*X$)$(/%!`! .&*! 2/%</6(/:! <2#([X/! /(! 2,)'*%/! '/%! 02#*(%! 0/! (#&(/%! /(! 0/! (#&%!

GA6+#/$%(/*$! /(! >'/-)$4:! LMNNJV! k*/$! .&=*'! $/! <&*%%/! /S*%(/2! &$! &$*.&/! -#0['/! 0/!

0,;/'#<</-/$(! *0,)':! ,()$(! 0#$$,! ')! 0*;/2%*(,! 0/%! 2,)'*(,%! '#6)'/%:! 6/2()*$%! <2*$6*</%!

F#$0)-/$()&S! )$62,%! 0)$%! '/%! 02#*(%! +&-)*$%! %/2;/$(! 0=/S6/''/$(! <#*$(! 0/! 0,<)2(! W! (#&(!

-#0['/!0/!0,;/'#<</-/$(V!

!
!
"#--/! '=*$0*.&)*(! '=)<</'! W! 6#$(2*9&(*#$%! 0/! '=T7?"PU! /(! 0=K7T! U/--/%:! '/%! K9@/6(*F%! 0&!

3*'',$)*2/!<#&2! '/!0,;/'#<</-/$(!GK3IJ!f!$=#$(!<)%!2,&%%*!W! *$(,X2/2!)0,.&)(/-/$(!(#&%! '/%!

<2*$6*</%!,$#$6,%!0)$%!')!I,6')2)(*#$!0&!-*'',$)*2/:!$#()--/$(!.&)$(!)&S!02#*(%!+&-)*$%!/(!W!

'=,X)'*(,! )*$%*! .&=W! '=*$,X)'*(,! 0/%! X/$2/%V! l&*! <'&%! /%(:! '=)66/$(! -*%! <)2! '/%! K3I! %&2! '/%!

-#4/$$/%!/(!'/!<2#X2[%!)&S!$*;/)&S!$)(*#$)'!/(!-#$0*)'!</&(!6)6+/2!'/!<2#X2[%!9/)&6#&<!<'&%!

'/$(!#&!-m-/!'/%!0*%<)2*(,%!W!'=*$(,2*/&2!-m-/!0/%!$)(*#$%!/(!)&!%/*$!0/%!<#<&')(*#$%V!>9#20/2!

'/%! *$,X)'*(,%! /%(! &$! *-<,2)(*F!-#2)'! 0&! <#*$(! 0/! ;&/! 0/%! 02#*(%! +&-)*$%V!h! GT7?"PU! /(! K7T!

U/--/%:!LMNL:!<V!L:!"#$%&'"()*!+(,#-JV!

!
!
>&6&$! )%</6(! 0&! 0,;/'#<</-/$(! $=/%(! $/&(2/! /$! -)(*[2/! 0/! X/$2/:! 0#$6! (#&(! 6)02/! 0/!

0,;/'#<</-/$(! <#%(5LMNZ!0#*(! %4%(,-)(*.&/-/$(! 6#-<2/$02/! &$/! </2%</6(*;/! X/$2,/! /(! &$!

/$X)X/-/$(! <#'*(*.&/! 2,%#'&! W! '=,X)20! 0/%! 02#*(%! 0/%! F/--/%! /(! 0/! '=,X)'*(,! 0/%! X/$2/%V! P$!



n!
!

-m-/! (/-<%:! *'! %/2)! 62&6*)'! 0=)<<#2(/2! 0=*-<#2()$(%! 6+)$X/-/$(%! %(2&6(&2)&S! )&! $#&;/)&!

<2#X2)--/!0/!0,;/'#<</-/$(!%*!'=#9@/6(*F!/%(!0/!2/-,0*/2!)&S!*$,X)'*(,%!0/!(#&(/%!%#2(/%V!!

!

B/! <2,%/$(! 0#6&-/$(! (/$(/! 0/! (*2/2! 0/%! '/a#$%! 0/%! <2#6/%%&%! )$(,2*/&2%! 0=,')9#2)(*#$! 0/%!

<#'*(*.&/%! /$!-)(*[2/! 0/! 0,;/'#<</-/$(V! ?'! %=)<<&*/! $#()--/$(! %&2! '=/S)-/$! 0/! 0/&S! 6)%!R!

'=*-<)6(!%&2!'/%!F/--/%!0/%!2,<#$%/%!/$!-)(*[2/!0/!<#'*(*.&/%!W!')!62*%/!F*$)$6*[2/!0/!LMMj:!/(!

'/! %&66[%! %/&'/-/$(! '*-*(,! .&=)! /&! ')! 6##<,2)(*#$! )&! 0,;/'#<</-/$(! @&%.&=*6*! /$! -)(*[2/!

0=,X)'*(,! 0/%! X/$2/%! /(! 0/! 02#*(%! 0/%! F/--/%V! B/! 0#6&-/$(! <2,%/$(/2)! /$%&*(/! %/%!

2/6#--)$0)(*#$%!<#&2!&$!<2#X2)--/!0/!0,;/'#<</-/$(!<#%(5LMNZ!.&*!%=)(().&/!)&S!2)6*$/%!

0/%!*$,X)'*(,%V!

!
!
!
!
GGT K+$"2-6#'"#,)'50-#'-#'./-0)11-,-23#+$3"-0#-2#,+3=5&-#'4.*+0=3.#'-6#*-2&-6#-3#'-#

'&)=36#'-6#U-,,-6#<#-V+,-2#'-#'-"V#$+6#

!
B/%!2)*%#$%!+*%(#2*.&/%!<#&2!'/%!*$%()9*'*(,%!-/$)$(!)&S!62*%/%:!(/''/!')!2,6/$(/!62*%/!F*$)$6*[2/!/(!

,6#$#-*.&/:!%#$(!%#&;/$(!*X$#2,/%V!3)*%!0/%!62*%/%!2,6&22/$(/%!(,-#*X$/$(!-)$*F/%(/-/$(!0/%!

'*-*(/%! 0&! -#0['/! 0/! 0,;/'#<</-/$(! 0#-*$)$(V! "/</$0)$(:! 0/%! 2,F'/S*#$%! 62*(*.&/%! %&2! '/!

-#0['/!%#$(! ')2X/-/$(!)9%/$(/%!0/! ')!0*%6&%%*#$!/$(#&2)$(!)&()$(! '/%!2,<#$%/%!W! ')!62*%/!.&/!

'=,')9#2)(*#$!#FF*6*/''/!0/! '=)<2[%5LMNZV!"/%!0/&S!<2#6/%%&%!#$(!<#&2()$(!0/%!6#$%,.&/$6/%!0/!

X2)$0/! )-<'/&2! %&2! ')! 6)<)6*(,! F&(&2/! 0/%! *$0*;*0&%! /(! 0/%! 6#''/6(*;*(,%! W! 9,$,F*6*/2! 0/! 02#*(%!

+&-)*$%!)*$%*!.&/!%&2!')!;*)9*'*(,!0/!')!<')$[(/V!

!
?'!$=/%(!<)%!<#%%*9'/!0=)<<2,+/$0/2!'/%!62*%/%!,6#$#-*.&/%!/(!F*$)$6*[2/%!%)$%!(/$*2!)&%%*!6#-<(/!

0/%!62*%/%!)'*-/$()*2/:!0&!6)29&2)$(:!0/!'=/)&:!/$;*2#$$/-/$()'/56'*-)(*.&/:!0/%!02#*(%!+&-)*$%!

/(! 0/%! <2)(*.&/%! %#*X$)$(/%V! "/%! 62*%/%! /$(2/')6,/%! %#$(! <)2(*/! *$(,X2)$(/! 0=&$! -#0['/! 0/!

0,;/'#<</-/$(! .&*! </2a#*;/! ')! 62#*%%)$6/! ,6#$#-*.&/! 6#--/! )&()$(! ')! 2)*%#$! 0=m(2/! .&/!

'=#9@/6(*F! &'(*-/! 0&! 0,;/'#<</-/$(V! P(! 6/:! /$! 0,<*(! 0=,;*0/$6/! .&/! ')! 62#*%%)$6/! W! /''/! %/&'/!

$=/%(!<)%!X)2)$(/!0/!@&%(*6/!%#6*)'/!/(!.&/!')!<#&2%&*(/!0/!')!62#*%%)$6/!-[$/!'/!<'&%!%#&;/$(!W!

&$/!;)%(/!0,X2)0)(*#$!/$;*2#$$/-/$()'/V!f!?'!$=/S*%(/!<)%!0/!6#22,')(*#$!/$(2/! '/%! *$0*6)(/&2%!

,6#$#-*.&/%!/(!6/&S!0&!9*/$5m(2/!%#6*)'!h!Gk*%%*#:!LMNL:!<V!eJV!
!
!



o!
!

B/%! /S/-<'/%! %&%-/$(*#$$,%! *''&%(2/$(! ')! 6)<)6*(,! '*-*(,/! 0&! -#0['/! 0/! 0,;/'#<</-/$(!

0#-*$)$(!/(!0/%!<#'*(*.&/%!4!,()$(!'*,/%!W!F)*2/!);)$6/2!')!6)&%/!0/!'=,X)'*(,!0/%!X/$2/%!/(!0/!')!

@&%(*6/!/$!-)(*[2/!0/!X/$2/V!"/%!/S<,2*/$6/%!%#&'*X$/$(!'=*-<#2()$6/!0/!9*/$!6#-<2/$02/!/(!0/!

-/((2/!/$!.&/%(*#$!'=*0,#'#X*/!)&!6p&2!0/%!<2#6+)*$%!6)02/%!0/!0,;/'#<</-/$(!-#$0*)&S:!(#&(!

/$! #FF2)$(! &$/! -/*''/&2/! 6#-<2,+/$%*#$! 0/%! /$@/&S! /%%/$(*/'%! <#&2! <#&;#*2! -*/&S! )9#20/2!

'=,X)'*(,!0/%!X/$2/%!0)$%!'=)<2[%5LMNZV!

##

+T Y+=00-6#'-6#&.1)26-6#1)0=3=>"-6#*)"/-&2-,-23+0-6#Z#0+#$&=6-#<#1-&61-$3=/-#U.,=2=63-!
!
!
A/'#$!')!2/6+/26+/!6##20#$$,/!<)2!'=>H?I!0/!LMMq!W!LMNN:!'/%!X#&;/2$/-/$(%!#$(!2,<#$0&!W!')!

62*%/! F*$)$6*[2/!/(!,6#$#-*.&/!6#--/!%=*'! %=)X*%%)*(!0=&$/!)$#-)'*/!#&!0=&$!,;,$/-/$(! *%#',:!

<'&(\(!.&/!0/!;#*2!')!62*%/!6#--/!'/!2,%&'()(!0=&$!;)%(/!<2#9'[-/!%4%(,-*.&/V!B/%!2,<#$%/%!0/%!

X#&;/2$/-/$(%! #$(:! 0)$%! '=/$%/-9'/:! F#$6(*#$$,%! /$! 6/! %/$%! .&=/''/%! #$(! </2-*%! 0=,;*(/2! ')!

0,<2/%%*#$!.&*!%/!0/%%*$)*(!0/;)$(!$#&%:!0,<2/%%*#$!.&*!)&2)*(!<&!m(2/!)&%%*!X2);/!.&/!6/''/!0/%!

)$$,/%!NqbMV!"/')!0*(:! ')!62#*%%)$6/!,6#$#-*.&/!)!-)*$(/$)$(!2/<2*%!0)$%!')!<'&<)2(!0/%!<)4%:!

9*/$!.&=/''/!$/!0/-/&2/!.&/!$/((/-/$(!<'&%! '/$(/!W!/$! @&X/2!<)2! '/%!<2#0&*(%! *$(,2*/&2%!92&(%!

G1?kJV!B)!%*(&)(*#$!/%(!6/</$0)$(!(#&(!W!F)*(!)&(2/!%*!'=#$!<#%/!$#(2/!2/X)20!)&50/'W!0/!'=/$%/-9'/!

<#&2!/S)-*$/2!'=*-<)6(!%#6*)'!/(!0*%(2*9&(*#$$/'!0/!')!62*%/V!!

!

"/! %#$(! '/%! 6#--&$)&(,%! '/%! <'&%! /S6'&/%! /(! 0*%62*-*$,/%! 0&! -#$0/! .&*! #$(! ,(,! '/%! <'&%!

(#&6+,/%!<)2!')!62*%/!F*$)$6*[2/!/(!,6#$#-*.&/!0/!LMMjV!"/%!6#--&$)&(,%!6#$(*$&/$(!0/!<#2(/2!

'/!<#*0%!0/%!6#$%,.&/$6/%!0/!')!62*%/!/(!'=*-<)6(!0/%!2,<#$%/%!'*-*(,/%!0/%!X#&;/2$/-/$(%!)*$%*!

.&/! 0/%! -/%&2/%! 0=)&%(,2*(,V*! B=*$%,6&2*(,! %=/%(! ;&/! *$(/$%*F*,/:! '/%! F*'/(%! 0/! %,6&2*(,! %#6*)'/!

0,(2&*%!#&!)FF)*9'*%!/(!'/!()&S!0/!6+\-)X/!)&X-/$(,!6#$%*0,2)9'/-/$(:!)XX2);)$(!)*$%*!')!62*%/!

0&! (2);)*'! 0,6/$(:! .&*! (#&6+/! <)2(*6&'*[2/-/$(! '/%! @/&$/%! /(! '/%! *--*X2)$(%V**! 1)2! 6#$%,.&/$(:!

'=*$,X)'*(,!G.&*!X2)$0*%%)*(!0,@WJ!%=/%(!)662&/!)&!%/*$!0/%!<)4%!/(!/$(2/!'/%!<)4%***!0)$%!&$!6#$(/S(/!

0/!62*%/!+*%(#2*.&/!</2%*%()$(/!/(!0=*$%,6&2*(,!<#&2!0/!$#-92/&S!<)4%!/(!6#--&$)&(,%V!

!
7#&%! *0/$(*F*/2#$%! -)*$(/$)$(! '/%! X2)$0/%! F)*''/%! 0)$%! '/%! 2,<#$%/%! )4)$(! 6#$(2*9&,! W! ')!

%*(&)(*#$!)6(&/''/!/(:!6/!F)*%)$(:!$#&%!)9#20/2#$%!'/%!0,F*6*/$6/%!0=&$!-#0['/!0/!0,;/'#<</-/$(!

)S,!%&2!')!62#*%%)$6/:!'/%!<2#F*(%!<2*;,%!/(!'=/FF*6)6*(,V!

!



j!
!

!
!
!
K-# &-$)"&6# '-6# 1+`6# +"V# 1)0=3=>"-6# ,)2.3+=&-6# -3# U=2+2$=5&-6# -2# &.1)26-# +"V# $&=6-6# +]# -2#

1+&3=-]#&-2U)&$.#0-6#=,1+$36#'=61&)1)&3=)22-00-,-23#2.*+3=U6#6"&#0-6#'&)=36#'-6#U-,,-6#GPA"85

557PQ!/(!6#''VJV#B/%!#2*/$()(*#$%!0/%!<#'*(*.&/%!-)62#,6#$#-*.&/%!#$(!&$!X2)$0!*-<)6(!%&2!'/!(4</!

0/!<#'*(*.&/%!0/!0,;/'#<</-/$(!.&=&$!<)4%!<#&22)!)0#<(/2!/(!%&2!')!2/0*%(2*9&(*#$!/$!2,%&'()$(V!

A=*'! /%(! ;2)*! .&=&$/! <#'*(*.&/!-)62#,6#$#-*.&/! 2*X#&2/&%/! </&(! F);#2*%/2! 6/2()*$%! X2#&</%! /(!

%/6(/&2%:!/''/!</&(!(#&(/F#*%!m(2/!$,F)%(/!<#&2!0=)&(2/%:!6#--/!<#&2!'/%!%/6(/&2%!*$0&%(2*/'%:!'/%!

/-<'#4,%:! '/%! </2%#$$/%! <)&;2/%:! .&*! $/! 9,$,F*6*/$(! %#&;/$(! <)%! 0/%! ()&S! 0/! 62#*%%)$6/!<'&%!

,'/;,%:! 0/! 62,)(*#$! 0=/-<'#*! $*! 0=*$;/%(*%%/-/$(%! <&9'*6%! 0)$%! '/%! %/2;*6/%! /%%/$(*/'%!

GH)/4/$9/2X/! /(! 6#''V:! LMNMJV! 1#&2()$(:! %()9*'*%/2! '/%! -)26+,%! /(! )-/$/2! '/! 2/(#&2! 0/! ')!

62#*%%)$6/! ,6#$#-*.&/! G%)$%! %/! %#&6*/2! 0=&$/! 0*%(2*9&(*#$! ,.&*()9'/J! ,()*(! ')! <2*#2*(,! 0/! ')!

<'&<)2(!0/%!X#&;/2$/-/$(%V!"/&S56*!#$!0#$6!2/6)<*()'*%,!'/%!9)$.&/%!/(!*$@/6(,!0/%!F#$0%!0)$%!

'/!%/6(/&2!<2*;,!)F*$!0/!%()9*'*%/2!'/%!-)26+,%!F*$)$6*/2%!/(!0=)<)*%/2!'/%!62)*$(/%!0/%!*$;/%(*%%/&2%!

*$(/2$)(*#$)&SV!P$!%)&;)$(!'/%!*$%(*(&(*#$%!F*$)$6*[2/%!0,F)*'')$(/%!G<'&(\(!.&/!0/!%/!6/$(2/2!%&2!

X)2)$(*2!'/%!02#*(%!+&-)*$%!0/!')!<#<&')(*#$J:!'/%!<2*#2*(,%!0=*$(/2;/$(*#$!#$(!/$(2)r$,!'/!2/(#&2!

)&!%()(&!.&#V!

!
!
B=K2X)$*%)(*#$! *$(/2$)(*#$)'/! 0&! Q2);)*'! )! *$0*.&,! .&/! '/%! -/%&2/%! 0/! %(*-&')(*#$! -*%/%! /$!

p&;2/! @&%.&=/$!LMMq!);)*/$(! (2)*(,!0/!-)$*[2/! *$%&FF*%)$(/! '/%!.&/%(*#$%!0/! '=/-<'#*! /(!0/! ')!

<2#(/6(*#$! %#6*)'/! GK?B:! LMMqJV! A*! 0)$%! 6/2()*$%! 6)%! '/%! -/%&2/%! 0/! 2/')$6/! 9&0X,()*2/%! #$(!

F);#2*%,! ')! 62,)(*#$! 0=/-<'#*%:! /''/%! $=#$(! (#&(/F#*%! <)%! (/$&! 6#-<(/! 0/%! *$6*0/$6/%!

%/S#%<,6*F*.&/%!0/!')!62*%/:!6/!.&*!$=)!F)*(!.&=)XX2);/2!'=/S6'&%*#$!0/%!X2#&</%!-)2X*$)'*%,%V!*;!1)2!

/S/-<'/:! 6/2()*$/%!-/%&2/%! 0/! %(*-&')(*#$! <2,;&/%! 0)$%! ')! 2,X*#$! 0&! 1)6*F*.&/! 6#-<#2()*/$(!

0/%! <2#@/(%! 0/! 0,;/'#<</-/$(! 0=*$F2)%(2&6(&2/V! K2:! <&*%.&/! '/%! F/--/%! (/$0/$(! W! m(2/! %#&%5

2/<2,%/$(,/%!0)$%!6/!%/6(/&2:!/''/%!$=#$(!<)%!,(,!);)$()X,/%!<)2!6/%!-/%&2/%!GA&-/#:!LMMqJV!

!

!
K-6#&.1)26-6#'-6#=263=3"3=)26#U=2+2$=5&-6#=23-&2+3=)2+0-6#)23#+**&+/.#0+#$&=6-#1)"&#R)2#2),R&-#

'-# 1+`6# -2# './-0)11-,-23#<# 0-6# $)2'=3=)26# >"4-00-6# )23# =,1)6.-6# 6"&# 0-6# 1&a36# )23# &.'"=3#

04+"3)2),=-# '-6# 1+`6# -2#,+3=5&-# '4.0+R)&+3=)2# '-# 1)0=3=>"-6T# k*/$! .&/! '/%! <)4%! 0&! _LM! %/!

%#*/$(! /$X)X,%! W! 2/$#&;/'/2! /(! )-<'*F*/2! '/! U#$0%!-#$,()*2/! *$(/2$)(*#$)'! GU3?J:! '/%! <2m(%! 0/!



q!
!

62*%/! 0&! U3?! /S*X/$(! 0/%! <)4%! 2,6*<*/$0)*2/%! '=)0#<(*#$! 0/! 2/%(2*6(*#$%! 9&0X,()*2/%! 0)$%! '/!

%/6(/&2! <&9'*6:! ')! 2,0&6(*#$! 0/%! 0,F*6*(%! 9&0X,()*2/%! /(! '=)&X-/$()(*#$! 0/%! ()&S! 0=*$(,2m(!

Gf!X2#&<%!)$(*<)&;2/(,g!hJV!8,6/--/$(:!'/%!-/%&2/%!0=)&%(,2*(,%!2/6#--)$0,/%!<)2!'/!U3?!#$(!

,(,! -*%/%! /$! p&;2/! /$! P&2#</V;! "/%! 6#$0*(*#$%! *X$#2/$(! /(! '*-*(/$(! ')! 6)<)6*(,! 0/%! <)4%! W!

%)(*%F)*2/!'/&2%!/$X)X/-/$(%!/$!-)(*[2/!0/!02#*(%!+&-)*$%:!)&!<2#F*(!0/!F)*9'/%!()&S!0=*$F')(*#$!

/(!0=&$/!62#*%%)$6/!%()9'/!Gk)')E2*%+$)$!/(!s/*$(D:!LMNMJV!B/%!6#$0*(*#$$)'*(,%!*-<#%,/%!%&2!'/%!

<)4%! /$! 0,;/'#<</-/$(! 2/%(2/*X$/$(! 0);)$()X/! ')! -)2X/! 0=,')9#2)(*#$! 0/%! <#'*(*.&/%! /(!

/-<m6+/$(!'/%!,()(%!0=#FF2*2!0/!-/*''/&2%!%/2;*6/%!%#6*)&SV!"/%!-/%&2/%!#$(!0/%!*-<)6(%!$,X)(*F%!

%&2!)&()$(!'/%!F/--/%!.&/!'/%!+#--/%!<)&;2/%!`!6/</$0)$(:!,()$(!0#$$,!'/!2\'/!%/S#%<,6*F*.&/!

0/%!F/--/%!0)$%!'/!-)*$(*/$!0/%!6#--&$)&(,%!/(!0/%!F)-*''/%:!'/%!F/--/%!%#$(!6/''/%!.&*!%#$(!

'/%!<'&%!%,;[2/-/$(!(#&6+,/%V!I/%!2/%(2*6(*#$%!9&0X,()*2/%!/$!-)(*[2/!0/!%)$(,:!0=,0&6)(*#$!/(!

%&2!0=)&(2/%!%/2;*6/%!/%%/$(*/'%!%/!(2)0&*%/$(!<)2!&$!<'&%!'#&20!F)20/)&!0/!(2);)*'!$#$!2,-&$,2,!

%&2!'/%!F/--/%V!l&*!<'&%!/%(:!'/%!F/--/%!%#$(!%#&;/$(!<)2-*!'/%!<2/-*[2/%!W!</202/!'/&2!/-<'#*!

.&)$0! ')! F#$6(*#$! <&9'*.&/! 2,0&*(! %/%! /FF/6(*F%V! P$F*$:! '/%! F2)*%! 0=&(*'*%)(*#$! )%%#6*,%! W! 9#$!

$#-92/!0/!6#$0*(*#$$)'*(,%! 2/%(2/*X$/$(! '=)66[%!0/%! F/--/%!/(!0/%! F*''/%!)&S!%/2;*6/%! G_/$0/2!

>6(*#$:!LMMqJV#

#

K-6# &.1)26-6# '-6# *)"/-&2-,-236# $-23&.-6# 6"&# 0-6# 6)0"3=)26# Z# $)"&3# 3-&,-# Z# 04=23.&=-"&# '4"2#

$+'&-# 2.)0=R.&+0# 2-# U)23# &=-2# 1)"&# 1&./-2=&# 0-# &=6>"-# >"-# 6"&/=-22-23# '4+"3&-6# $&=6-6#

6-,R0+R0-6#)"#,a,-#10"6#*&+/-6T#C2#U+=3]#0+#10"6#*&+2'-#1+&3=-#'"#,)2'-#-2#'./-0)11-,-23#

-63#-2#$&=6-#'-1"=6#'-6#'.$-22=-6#-3#'-,-"&-#'+26#"2#.3+3#'-#$&=6-#1-&1.3"-0T#t)4)(*!_+#%+!F)*(!

2/-)2.&/2! W! @&%(/! (*(2/! .&/! '/%! (2#*%! )%</6(%! <2*-)*2/%! 0/! ')! 2,6/$(/! 62*%/! 0&! 6)<*()'*%-/!

*$(/2$)(*#$)'!$=#$(!<)%!,(,!(2)*(,%!R!

!
f!'/!0,%,.&*'*92/!/$(2/!'/!%/6(/&2!F*$)$6*/2!/(!')!;2)*/!,6#$#-*/!`!'/%!0,%,.&*'*92/%!-)62#,6#$#-*.&/%!
/$(2/! '/%!<2*$6*<)&S!)6(/&2%!0/! '=,6#$#-*/! *$(/2$)(*#$)'/!`!/(! '/!0,%,.&*'*92/!,6#'#X*.&/!.&*!;*/$02)!
$,6/%%)*2/-/$(!'*-*(/2!')!62#*%%)$6/!F&(&2/:!$#$!%/&'/-/$(!W!6)&%/!0&!6+)$X/-/$(!6'*-)(*.&/:!-)*%!
)&%%*! W! 6)&%/! 0=)&(2/%! <2#9'[-/%! /$;*2#$$/-/$()&S! /(! 0/! ')! 0/-)$0/! 0=,$/2X*/!h! G_+#%+:! LMNM:!
"#$%&'"()*!+(,#-JV!

!
>&!'*/&!0/!%/!</$6+/2!%&2!'/%!2)6*$/%!0/!')!62*%/:!'/%!2,<#$%/%!#$(!<#2(,!%&2!')!2/6)<*()'*%)(*#$!0/%!

9)$.&/%! /(! 0&! %/6(/&2! <2*;,V! 1)2)''['/-/$(:! '/%! -&'(*$)(*#$)'/%:! $#()--/$(! '/%! %/6(/&2%!

F*$)$6*/2%:! #$(! @#&*! 0=/S#29*()$(%! <2#F*(%! /(! 0/! %)')*2/%! 0/! 6)02/%:! /$! 0,<*(! 0/! ;*#')(*#$%!



NM!
!

%#&(/$&/%!)&S!02#*(%!+&-)*$%V;*!

!
!
K-6#,-6"&-6#'4+"63.&=3.#+')13.-6#Z#$-&3+=26#-2'&)=36#)23#+UU+=R0=# 0-6#,-6"&-6#'-#63=,"0+3=)2#

'.\Z#U+=R0-6#-3#0-"&#,=6-#-2#%"/&-#+#'.\Z#,+=23-2+23#)"#+"&+#'-6#=2$='-2$-6#6-V)61.$=U=>"-6T#

B=P&2#</! 0/! '=K&/%(! /(! '/%! u()(%5T$*%:! <)2! /S/-<'/:! #$(! 2/%(2/*$(! '/%! /FF/6(*F%! 0/! '/&2! F#$6(*#$!

<&9'*.&/!G&$!%/6(/&2!#]!'/%!F/--/%!%#$(!%#&;/$(!-)@#2*()*2/%J!/(!-*%!/$!p&;2/!0/%!2/%(2*6(*#$%!

9&0X,()*2/%!0)$%!'/!%/6(/&2!0/%!%/2;*6/%!%#6*)&SV!B/!X#&;/2$/-/$(!/%<)X$#'!;*/$(!0=)$$#$6/2:!

-)'X2,! &$! ()&S! 0/! 6+\-)X/! ,'/;,! G)&50/%%&%! 0/! ZMv! 6+/D! '/%! @/&$/%J:! &$/! )&(2/! 2#$0/! 0/!

2/%(2*6(*#$%! 9&0X,()*2/%! ;*%)$(! W! 2,0&*2/! '/! 0,F*6*(! 9&0X,()*2/! 0&! X#&;/2$/-/$(! 6/$(2)'! 0/!

jM!-*''*#$%! 0/! 0#'')2%! )-,2*6)*$%! %&2! 0/&S! )$%! /(! 0/-*! Gkk":! LMNLJV! B/%! F/--/%! /(! '/%! F*''/%!

(/$0/$(! W! 2/-,0*/2! W! 6/%! 2/%(2*6(*#$%! );/6! '/&2%! <2#<2/%! (/-<%! /(! (2);)*'! G$#$! 2,-&$,2,J! .&*!

%=)@#&(/!W! ')! '#&20/!6+)2X/!0/!(2);)*'!G2,-&$,2,!/(!$#$!2,-&$,2,J!.&=/''/%!<#2(/$(!0,@WV!>*$%*:!

'/%!-/%&2/%!0=)&%(,2*(,!<)2(#&(!/$!P&2#</!/(!)&S!u()(%5T$*%!#$(!/S)6/29,!'/%!*$,X)'*(,%!0/!%#2(/!

.&=/''/%!#$(!)((/*$(!0/%!$*;/)&S!%)$%!<2,6,0/$(!0/<&*%! '/%!X&/22/%!-#$0*)'/%!)&!ww/!%*[6'/V!I/!

(/''/%!-/%&2/%!(#&6+/$(!<)2(*6&'*[2/-/$(!'/%!<#<&')(*#$%!.&*!F#$(!0,@W!'=#9@/(!0/!0*%62*-*$)(*#$!

/(!0=/S6'&%*#$:!(/''/%!.&/!'/%!(2);)*''/&2%!-*X2)$(%:! '/%!</2%#$$/%!B_kQ?:! '/%! @/&$/%!/(:!9*/$!%x2:!

'/%!F/--/%V!

!
!
Q#&(/%! '/%! .&/%(*#$%! %&%-/$(*#$$,/%:! .&*! 2/F'[(/$(! '/%! 0*-/$%*#$%56',%! 0/%! 2,<#$%/%! 0&!

X#&;/2$/-/$(! W! ')! 62*%/! F*$)$6*[2/:! %=*$%62*;/$(! 0)$%! ')! (/$0)$6/! +*%(#2*.&/! <'&%! ')2X/! .&*! )!

6#--/$6,! ;#*'W! <'&%! 0/! (2#*%! 0,6/$$*/%!R! '/! $,#'*9,2)'*%-/! 0)$%! '/%! <#'*(*.&/%! ,6#$#-*.&/%V!

"#--/! '/! F)*(! 2/-)2.&/2! ')! "#$F,2/$6/! 0/%! 7)(*#$%! T$*/%! %&2! '/! 6#--/26/! /(! '/!

0,;/'#<</-/$(!G"7T"PIJ:!)F*$!0/!6#-<2/$02/!'/%!6)&%/%!0/!'=*$,X)'*(,!X2)$0*%%)$(/!R!

!
f!I)$%!9/)&6#&<!0/!<)4%:!')!'*9,2)'*%)(*#$!0&!6#--/26/!/%(!)'',/!0/!<)*2!);/6!&$/!0,2,X'/-/$()(*#$!
0&! %4%([-/! F*$)$6*/2! *$(,2*/&2! /(! &$/! '*9,2)'*%)(*#$! 0&! 6#-<(/! 0/! 6)<*()':! .&*! #$(! /$(2)r$,! &$/!
/S<)$%*#$! 2)<*0/! 0/%! F'&S! *$(/2$)(*#$)&S! 0/! 6)<*()&Sg')! <2,6,0/$(/! 6#$6/<(*#$! <'&%!
*$(/2;/$(*#$$*%(/!0/!')!<#'*(*.&/!<&9'*.&/:!F#2(/-/$(!)S,/!%&2!')!2,0&6(*#$!0=&$!6+\-)X/!,'/;,!/(!0/%!
*$,X)'*(,%!0/!2/;/$&:!)!,(,!)9)$0#$$,/!h!G"7T"PI:!LMNL:!<<V!w5w?JV!

!
I/! (#&(/! ,;*0/$6/:! &$/! </2%</6(*;/! 62*(*.&/! %&2! '/%! <#'*(*.&/%! $,#'*9,2)'/%! /(! 0/%! )<<2#6+/%!

)'(/2$)(*;/%! W! 6/''/%56*! %#$(! 0/! -*%/%! <#&2! &$! <2#X2)--/! 0/! '=)<2[%5LMNZ! .&*! 2/-,0*/! )&S!

*$,X)'*(,%V!

!



NN!
!

!
#
#

RT K-6#1&)R05,-6#'-#0+#$))1.&+3=)2#+"#'./-0)11-,-23#\"6>"4Z#1&.6-23#-3# 0-#6"$$56#0=,=3.#
'-#0+#$))1.&+3=)2#6"&#04.*+0=3.#'-6#*-2&-6]#0-6#)&*+2=6+3=)26#'-#'&)=36#'-6#U-,,-6#-3#0-6#
1&)*&+,,-6#-2#,+3=5&-#'-#'&)=36#'-6#U-,,-6##

!
!
B/!%4%([-/!*$(/2$)(*#$)'!f!0=)*0/!h!/%(!/$!62*%/!0/<&*%!'#$X(/-<%:!6/!.&*!)!0,9#&6+,!/$!LMMb!W!

'=,-/2X/$6/! 0/! f!'=/FF*6)6*(,! 0/! '=)*0/!h! 6#--/! /$@/&! <2*#2*()*2/:! %#$! <2/-*/2! U#2&-!0/! +)&(!

$*;/)&!GUs75NJ!)4)$(!/&!'*/&!W!8#-/V!"=/%(!'W!.&/!'/%!<)4%!0#$)(/&2%!/(!'/%!<)4%!f!<)2(/$)*2/%!h!

#$(! 6#$;/$&!.&/! '/!<2#X2[%!/FF/6(&,!0)$%! '/%!<2#X2)--/%!/(!0)$%! '/&2!-*%/!/$!p&;2/! %&2! '/!

(/22)*$!0/;2)*(!m(2/!&$/!-/%&2/!6#$62[(/!/(!*-<#2()$(/!0/!'/&2!%&66[%:!6/!.&*!)'')*(!2/.&,2*2!0/%!

/FF#2(%!0=+)2-#$*%)(*#$!)&S!$*;/)&S!*$(/2$)(*#$)'!/(!2,X*#$)'!GK"IP:!LMMb:!<V!NNJV!B)!I,6')2)(*#$!

0/! 1)2*%! 0&! Us75L! /$! LMMZ! /(! '/! 12#X2)--/! 0=)6(*#$! 0=>662)! G1>>J! *%%&! 0&! Us75b! 0/!_+)$)!

6#$%(*(&)*/$(:! @&%.&=W! 2,6/--/$(:! '/%! 6)02/%! 0/! 2,F,2/$6/! ,()9'*%! <#&2! ')! 6#--&$)&(,! 0/%!

0#$)(/&2%! 6#$6/2$)$(! '=*-<)6(!/(! '=/FF*6)6*(,!0/! '=)*0/!/(! ')! 2/')(*#$!/$(2/! '/%!0#$)(/&2%!/(! '/%!

2,6*<*/$0)*2/%V!B/%!#2X)$*%)(*#$%!0/!02#*(%!0/%!F/--/%!#$(!0,$#$6,!'/!<2#X2)--/!0/!'=/FF*6)6*(,!

0/!'=)*0/!6#--/!,()$(!+)&(/-/$(!<#'*(*.&/:!0#-*$,!<)2!'/%!0#$)(/&2%:!-)$.&)$(!0/!',X*(*-*(,:!

-)$.&)$(! 0=&$/! 0*-/$%*#$! 0&! X/$2/! /(! %#&FF2)$(! 0=&$! (2#<! F)*9'/! %4%([-/! 0/! %&*;*! /(! 0/!

2/00*(*#$!0/!6#-<(/V!^!6/%!)%</6(%!%=)@#&(/$(!'/%!62*(*.&/%;**!.&/!'/!<2#6/%%&%!0&!<2#X2)--/!%#*(!

(2#<! (/6+$*.&/! /(! .&=*'! $/! %#*(! <)%! )%%/D! 6/$(2,! %&2! '/%! 2,%&'()(%! 6#$62/(%! 0/! 2,0&6(*#$! 0/!

<)&;2/(,!/(!0=,'*-*$)(*#$!0/!'=*$,X)'*(,!0/%!X/$2/%!GA6+#/$%(/*$!/(!>'/-)$4:!LMNNJV!!

!
!
K-6#$)263+36#'"#,)'"0-#/)0)23+=&-#6"&#04.*+0=3.#S),,-67U-,,-6#'-#04C2>"a3-#89::#'-#6"=/=#'-#

0+# ,=6-# -2# %"/&-# '-# 0+# L.$0+&+3=)2# '-# (+&=6#-#$(2/$(! .&/! '/%! <)4%! #$(! F)*(! 0);)$()X/! 0/!

<2#X2[%! 0)$%! '=*$0*6)(/&2! f!)<<2#<2*)(*#$! 0/! '=,X)'*(,! +#--/%5F/--/%!h! .&/! 0)$%! '/%!

*$0*6)(/&2%!f!'/%!2,%&'()(%!/$!-)(*[2/!0=,X)'*(,!+#--/%5F/--/%!h!/(!f!2/%<#$%)9*'*(,!-&(&/''/!

%=)X*%%)$(! 0/! '=,X)'*(,! +#--/%5F/--/%!hV! B/! -#0&'/! )! 6#$%()(,! .&/! '=,X)'*(,! 0/%! X/$2/%! /(!

'=)&(#$#-*%)(*#$! 0/%! F/--/%! ,()*/$(:! 0)$%! '=/$%/-9'/:! 2/')(*;/-/$(! 9*/$! )$62,/%! 0)$%! '/%!

%(2)(,X*/%! 0/! 0,;/'#<</-/$(! $)(*#$)'/%! /(! .&/! '=*$(,X2)(*#$! (2)$%;/2%)'/! 0/! ')! 0*-/$%*#$! 0/!

X/$2/! ,()*(! '=)<<2#6+/! ')! <'&%! 6#--&$/! 0/! 6/%! %(2)(,X*/%! $)(*#$)'/%V! "/')! 0*(:! '/%! 2/%%#&26/%!

)((2*9&,/%!W! '=,X)'*(,!0/%!X/$2/%!<)2! '/%!<)4%!#&!<)2! '/%!0#$)(/&2%!,()*/$(! *$%&FF*%)$(/%:!6/!.&*!



NL!
!

6#-<2#-/(()*(! ')!-*%/!/$!p&;2/!0/%!0*(/%!%(2)(,X*/%V!l&*!<'&%!/%(:! '/!-#0&'/!)!0,-#$(2,!.&/!

'/%!0#$$,/%!;/$(*',/%!%/'#$!'/!X/$2/!$=,()*/$(!2)2/-/$(!0*%<#$*9'/%:!$*!2/6&/*''*/%!#&!)$)'4%,/%:!

0/! F)a#$!%4%(,-)(*.&/V!I)$%! '/%!6)%!#]! '/%!0#$$,/%!;/$(*',/%!,()*/$(! 2/6&/*''*/%!/(!/-<'#4,/%!

0)$%!')!<2*%/!0/!0,6*%*#$:!6/')!)-/$)*(!W!-/((2/!0);)$()X/!0=)66/$(!%&2!'=,X)'*(,!0/%!X/$2/%!/(!

'=)&(#$#-*%)(*#$!0/%!F/--/%!)*$%*!.&/!%&2!'/%!)''#6)(*#$%!9&0X,()*2/%!0/!')!<)2(!0/%!0#$)(/&2%!

/(!0/%!<)4%!6#$6/2$,%!GK"IP5">I:!LMNN:!<V!nJV#

!
!
K4=23.*&+3=)2# 3&+26/-&6+0-# '-# 0+# '=,-26=)2# '-# *-2&-# b)"# c#*-2'-&# ,+=263&-+,=2*#de# /%(#

0/;/$&/!'=#&(*'!<2*$6*<)'!0)$%!'/%!)$$,/%!NqqM!<#&2!*$(,X2/2:!6#--/!'/!0*(!%#$!$#-:!'=,X)'*(,!0/%!

X/$2/%! W! (#&(/%! '/%! <+)%/%! /(! '/%! 6#&6+/%! 0/%! <#'*(*.&/%! 0/! 6##<,2)(*#$! )&! 0,;/'#<</-/$(:!

0=#2X)$*%)(*#$%! *$(/2$)(*#$)'/%! #&! 0/! <2#6/%%&%! $)(*#$)&S! 0=,')9#2)(*#$! 0/%! <#'*(*.&/%V!

B=*$(,X2)(*#$! (2)$%;/2%)'/! 0&! X/$2/! );)*(! )&S! F*$%! 0=/-<m6+/2! ')! -)2X*$)'*%)(*#$! 0/%! <2#@/(%!

%<,6*F*.&/%!)&S!F/--/%:!-*%!/$!p&;2/!0)$%!'/%!)$$,/%!NqoM!/(!NqjMV!B=#&(*'!);)*(!)&%%*!<#&2!9&(!

0=*$(,X2/2!')!.&/%(*#$!0/!'=,X)'*(,!0/%!X/$2/%!W!(#&(/%!'/%!)6(*;*(,%!0/!0,;/'#<</-/$(!G>H?I!/(!

_P>8:!LMNMJV!

!
!
A*!'=*$(,X2)(*#$!(2)$%;/2%)'/!0&!X/$2/!#FF2/!6/2()*$/%!<#%%*9*'*(,%!*$(,2/%%)$(/%:!/$!<2)(*.&/:!/''/!

)!,(,!<2#9',-)(*.&/V!3/+2)!/(!_&<()!GLMMn:!<V!nJ!-/((/$(!/$!X)20/!.&/!'=#&(*'!R!

!
f!$=)! <)%! ,(,! )0#<(,! )%%/D! <'/*$/-/$(! #&! %4%(,-)(*.&/-/$(! <#&2! $#&%! </2-/((2/! 0/! (*2/2! 0/%!
6#$6'&%*#$%!0,F*$*(*;/%!.&)$(!W!%#$!/FF*6)6*(,!#&! *$/FF*6)6*(,V!I)$%! ')!<'&<)2(!0/%!6)%:! '/!<2#6/%%&%!
/%(! *$6#-<'/(! /(! -*%! /$! p&;2/! 0/! F)a#$! *$)0,.&)(/!`! 0)$%! 6/2()*$%! 6)%:! '/! <2#6/%%&%! )! ,(,!
)9)$0#$$,! W! -#*(*,! 6+/-*$V! l&*! <'&%! /%(:! $#()--/$(! /$! 6/! .&*! 6#$6/2$/! '/%! #2X)$*%)(*#$%!
-&'(*')(,2)'/%! #&! 9*')(,2)'/%! 0/! 0,;/'#<</-/$(:! '/! <2#6/%%&%! 0=*$(,X2)(*#$! (2)$%;/2%)'/! 0&! X/$2/!
$=)! <)%! ,(,! *$(,X2,! )&S! #<,2)(*#$%!`! '/%! #<,2)(*#$%! ,()$(! ')! 0*-/$%*#$! )4)$(! ')! <'&%! X2)$0/!
*$6*0/$6/! %&2! '/! (/22)*$! /(! )9#&(*%%)$(! W! 0/%! 2,%&'()(%! ;,2*()9'/-/$(! 6#$62/(%! /$! -)(*[2/!
0=/FF*6)6*(,!0/!'=)*0/V!h!G.#$%&'"()*!+(,#-J!

!
!
I/!<'&%:! '=*$6*0/$6/!0/%!<#'*(*.&/%!<&9'*.&/%!/(!0/!0,;/'#<</-/$(! %&2! '/%! F/--/%!/(! '=,X)'*(,!

0/%! X/$2/%! $=/%(! <)%! %#&;/$(! )0,.&)(/-/$(! -/%&2,/! /(! %&2;/*'',/V! B/%! 6)<)6*(,%!

*$%(*(&(*#$$/''/%!<#&2! '/%!02#*(%!0/%! F/--/%!/(! '=,X)'*(,!0/%!X/$2/%!0/-/&2/$(!&$!0,F*!0#$(! ')!

6#-<2,+/$%*#$!*$(,X2)'/!0,</$0!0/!-/-92/%!0&!</2%#$$/'!%<,6*)'*%,%!/$!X/$2/!<'&(\(!.&/!0/!

6#-<,(/$6/%!2/.&*%/%!0/!(#&%!'/%!/-<'#4,%V!B=*$(,X2)(*#$!(2)$%;/2%)'/!0&!X/$2/!/%(!%#&;/$(!;&/!

6#--/!&$/!f!6)%/!W!6#6+/2!h!/(!'/%!/S*X/$6/%!0=*$6'&%*;*(,!%#$(!%#&;/$(!<2*%/%!W!')!',X[2/V!I)$%!



Nb!
!

'/! -m-/! (/-<%:! '=*$(,X2)(*#$! (2)$%;/2%)'/! 0&! X/$2/! )! 6)&%,! ')! 0*-*$&(*#$! 0/%! 2/%%#&26/%!

)FF/6(,/%!W! '=,X)'*(,!0/%!X/$2/%!/(!)&S!02#*(%!0/%!F/--/%V!B/!<+,$#-[$/!%=/%(!-)$*F/%(,!0)$%!

'/%! 2,0&6(*#$%! 0&! F*$)$6/-/$(! <#&2! '/%! K7_:! $#()--/$(! '/%! K7_! 0/! F/--/%;***:! '#2%.&/! '/%!

)X/$6/%!0/!F*$)$6/-/$(:!$#()--/$(!'/%!)X/$6/%!9*')(,2)'/%:!-/(()*/$(!/$!p&;2/!'/%!%(2)(,X*/%!

0=*$(,X2)(*#$!(2)$%;/2%)'/!0&!X/$2/:!%/'#$!')!'#X*.&/!.&/!'/%!2/%%#&26/%!%/2)*/$(!0/!(#&(/!F)a#$!

*$(,X2,/%!0)$%!'/%!0*FF,2/$(%!%/6(/&2%!0=)6(*;*(,%!GA6+#/$%(/*$!/(!>'/-)$4:!LMNN:!<<V!NM555NNJV!

!
!
P$! 6/! .&*! 6#$6/2$/! ')! &-''=3=)2# '-# $),13-:! '/%! *$0*6)(/&2%*S! )<<2#&;,%! 0)$%! '/! 6)02/! 0&!

<2#6/%%&%! <#%(5k&%)$! 2/<2,%/$(/$(! &$! 6+)$X/-/$(! <#%*(*FV! P$! /FF/(:! &$! $#&;/'! *$0*6)(/&2!

-/%&2/! '/!<#&26/$()X/!0/!<)4%!-&$*%!0/!%4%([-/%!.&*!%&2;/*''/$(!/(!<&9'*/$(!0/%!)FF/6()(*#$%!

0/%! 2/%%#&26/%! <&9'*.&/%! <#&2! '=,X)'*(,! 0/%! X/$2/%! /(! '=)&(#$#-*%)(*#$! 0/%! F/--/%V! B/!

0#6&-/$(!f!1)2(/$)2*)(!0/!k&%)$!h!%(*<&'/!,X)'/-/$(!.&/!(#&%!'/%!)6(/&2%!0/!')!6##<,2)(*#$!)&!

0,;/'#<</-/$(!')=/-23#&-$"-=00=&#'-6#')22.-6#3-2+23#$),13-#'-#0+#'=,-26=)2#'"#*-2&-#+=26=#

>"-# '-6# ')22.-6# /-23=0.-6# 6-0)2# 0-# *-2&-! /(! 0#*;/$(! #2*/$(/2! '/&2!-*%/! /$!p&;2/! %/'#$! 6/%!

0#$$,/%V!k*/$!.&=*'!%=)X*%%/!'W!0=&$/!#66)%*#$!&$*.&/!0=);)$6/2!')!6)&%/!0/!'=,X)'*(,!0/%!X/$2/%!

0)$%! ')! 6##<,2)(*#$! )&! 0,;/'#<</-/$(:! '/! 0#6&-/$(! f!1)2(/$)2*)(! 0/! k&%)$!h! $/! F)*(! <)%!

0*2/6(/-/$(!-/$(*#$!0/%!02#*(%!0/%!F/--/%V!1)2!)*''/&2%:!'/%!6#$6'&%*#$%!0&!Us75e!0/!k&%)$S!$/!

<2#;*/$$/$(! <)%! 0=&$/! )<<2#6+/! X'#9)'/! )&! 0,;/'#<</-/$(! /(! W! ')! 6##<,2)(*#$! )&!

0,;/'#<</-/$(!F#$0,/!%&2!'/%!02#*(%!+&-)*$%:!<#&2!$/!$#--/2!.&/!6/%!')6&$/%VS*!I/!<'&%:!'/!F)*(!

.&/! '/%! 0#$)(/&2%! $/! %#*/$(! (#&@#&2%! <)%! /$(*[2/-/$(! (/$&%! 0/! 2/$02/! 6#-<(/! 0/! '/&2!

2/$0/-/$(!$*!0/%!2/%%#&26/%!.&=*'%!)FF/6(/$(!W!'=,X)'*(,!0/%!X/$2/%:!W!')!-#9*'*%)(*#$!0/%!F/--/%!

)*$%*!.&=W!'=)&(#$#-*%)(*#$!6#''/6(*;/!0/%!F/--/%:!6#$%(*(&/!&$/!X2);/!')6&$/V!

!

B)!9)*%%/!0/! '=)*0/!<&9'*.&/!)&!0,;/'#<</-/$(! G>1IJ!/%(!&$!)&(2/!#9%()6'/!W! ')! 2,)'*%)(*#$!0/!

'=,X)'*(,! 0/%! X/$2/%! /(! 0/%! 02#*(%! 0/%! F/--/%! 0)$%! '/! 6#$(/S(/! 0&! 0,;/'#<</-/$(! /(! 0/! ')!

6##<,2)(*#$! )&! 0,;/'#<</-/$(! GK"IP:! LMNLJ! /(! 6/:! -)'X2,! 0/%! <')*0#4/2%! 2/;/$0*.&)$(! 0/%!

$*;/)&S!0=>1I!,.&*;)'/$(%!W!M:o!v!0&!1?kV!"/2()*$%!<)4%!0#$)(/&2%!#$(!2,0&*(!'/&2!)<<#2(!W!'=>1I!

/$!2)*%#$!0/!')!62*%/:!6/!.&*!$=)!F)*(!.&=/S)6/29/2!'/%!/FF/(%!$,X)(*F%!0/!6/''/56*:!0/!%#2(/!.&/!'/%!

<)4%! 2,6*<*/$0)*2/%! ;#*/$(! '/&2! 9&0X/(! 0*-*$&,! /(! %#*/$(! F#26,%! 0/! 2,0&*2/! /$6#2/! 0);)$()X/!

'/&2%! 0,</$%/%! <&9'*.&/%V! P$! 6/! .&*! 6#$6/2$/! '/%! <)4%! +)&(/-/$(! 0,</$0)$(%! 0/%! /$;#*%! 0/!

F#$0%!#&!0/%!/S<#2()(*#$%:! '/!9#&'/;/2%/-/$(!W!6#&2(!(/2-/!/(! '/!F)20/)&!F*$)$6*/2!6)&%,%!<)2!



Ne!
!

'=)&X-/$()(*#$! 0/%! ()&S! 0=*$(,2m(! /(! 0/! ')! 0,;)'&)(*#$! 0/%! 0/;*%/%! <#&22)*/$(! -/$/2! W! ')!

2/%(2*6(*#$!0&!F*$)$6/-/$(!0/%!<2#X2)--/%!0=)*0/!%#6*)'/:!0/%!2,X*-/%!0/!2/(2)*(/:!0/%!,6#'/%!

)*$%*!.&=W!&$/!0*-*$&(*#$!0/%!;*2/-/$(%!G"A?:!LMMqJV!

!
!
A#&;/$(:!'/%!<#'*(*.&/%!0/!0,;/'#<</-/$(!/(!'/%!<2)(*.&/%!0/!6##<,2)(*#$!)&!0,;/'#<</-/$(!2-#

3&+=3-23#0-6#>"-63=)26#U.,=2=63-6#-3#'-#'&)=36#'-6#U-,,-6#>"-#'-#U+f)2#6"1-&U=$=-00-#)"#2-#0-6#

3&+=3-23#1+6#'"#3)"3V!1)2!/S/-<'/:!&$/!0/%!f!X2);/%!#-*%%*#$%!h!0/%!K3I!)!,(,!f!'/!F)*(!.&/!')!

;*#'/$6/! F#$0,/! %&2! '/! X/$2/:! '/! 02#*(! W! '=);#2(/-/$(:! ')! %)$(,! /(! '/%! 02#*(%! /$! -)(*[2/! 0/!

2/<2#0&6(*#$!G$#()--/$(! '=*0/$(*(,!0/!X/$2/!/(! '=#2*/$()(*#$!%/S&/''/J!)*$%*!.&/! '/%!9/%#*$%!/(!

'/%!02#*(%!0/%!@/&$/%!$=)*/$(!<)%!,(,!(2)*(,%!/(!.&=#$!)*(!)&!'*/&!0,F*$*!')!%)$(,!2/<2#0&6(*;/!.&=/$!

F#$6(*#$! 0/! ')! %)$(,! -)(/2$/''/!h! GI>H7:! LMNL:! <V!L:! "#$%&'"()*! +(,#-JV! I/! <'&%:! )&50/'W! 0/!

'=#2*/$()(*#$!0/%!K3Ib!%&2!')!%)$(,!-)(/2$/''/:!'/%!-/%&2/%!',X*%')(*;/%!/(!'/%!<2#X2)--/%!'*,%!

)&S! )&(2/%! 0*-/$%*#$%! 0/! ')! %)$(,! 0/%! 02#*(%! /$!-)(*[2/! 0/! 2/<2#0&6(*#$! #$(! ,(,! /$! X2)$0/!

<)2(*/! $,X'*X,%! <)2! '/%! )6(/&2%! 0/! ')! 6##<,2)(*#$! )&! 0,;/'#<</-/$(:! /$! 0,<*(! 0/! '/&2!

/$X)X/-/$(!W!'=,X)20!0/%!02#*(%!+&-)*$%!0/!F)a#$!X'#9)'/V!

!
!
P$!%#--/:!'=/S<,2*/$6/!@&%.&=*6*!0/!')!6##<,2)(*#$!)&!0,;/'#<</-/$(!/$!-)(*[2/!0=,X)'*(,!0/%!

X/$2/%! /(! 0/! 02#*(%! 0/%! F/--/%! %&XX[2/! .&/! '/! 6)02/! 0/! '=)<2[%5LMNZ! 0/;2)*(!R! ,$#$6/2!

6')*2/-/$(!'/%!-,6)$*%-/%!2/00*(*#$$/'%:!$#()--/$(!0/%!/S*X/$6/%!<)2(*6&'*[2/%!6#$6/2$)$(!')!

6#''/6(/!0/!0#$$,/%!;/$(*',/%!%/'#$! '/!X/$2/!/(! ')! 2/00*(*#$!0/!6#-<(/!)S,/!%&2! '/%! 2,%&'()(%!`!

m(2/!2,)'*%(/!<)2!2)<<#2(!)&S!0,F*%!6#$6/2$)$(!')!-*%/!/$!p&;2/!0/!'=*$(,X2)(*#$!(2)$%;/2%)'/!0&!

X/$2/!/(!F*$)$6/2!0*2/6(/-/$(!'/%!*$*(*)(*;/%!0=,X)'*(,!0/%!X/$2/%!`!)0#<(/2!&$/!;*%*#$!+#'*%(*.&/!

0/! '=,X)'*(,! 0/%! X/$2/%! /(! 0/%! 02#*(%! 0/%! F/--/%:! /$! (/$)$(! 6#-<(/! 0/%! /$X)X/-/$(%! 0,@W!

F#2-&',%!0)$%!'/%!*$%(2&-/$(%!0/!<2#(/6(*#$!0/%!02#*(%!+&-)*$%V!

!
!
!
GGGT F)26='.&+3=)26# *-2&.-6# 1)"&# "2# 1&)*&+,,-#'-# 04+1&56789:;#<# 3&+26U)&,-&# 0-#,)'50-#

'-#'./-0)11-,-23#'),=2+23#-3#64+33+>"-&#+"V#&+$=2-6#'-6#=2.*+0=3.6#
!
!
!
K$!<2#<#%/!0,@W! 0/%! #9@/6(*F%! <2,6*%! 0/!0,;/'#<</-/$(!<#&2! '/! $#&;/)&! 6)02/! /(! #$!0*%6&(/!

%,2*/&%/-/$(!0=*$6'&2/!&$!#9@/6(*F! '*,! W! '=,X)'*(,!0/%! X/$2/%V!"/')!0*(:! '=>H?I! %/! %#&6*/!.&/! %/!



NZ!
!

<2,6*<*(/2!)*$%*!0,(#&2$/!'=)((/$(*#$!/(!'=,$/2X*/!0/%!;2)*/%!.&/%(*#$%!.&*!</2-/((2)*/$(!0=,2*X/2!

&$!6)02/!0/!0,;/'#<</-/$(!/FF*6)6/!<#&2!'=)<2[%5LMNZV!P''/!62)*$(!)&%%*!.&/!6/')!$=,6'*<%/!'/!F)*(!

.&/! $#&%! %#--/%! /$6#2/! '#*$! 0=&$/! -*%/! /$! p&;2/! )66/<()9'/! 0/%! )&(2/%! #9@/6(*F%! .&*!

9,$,F*6*/$(!0,@W!0=&$!;)%(/!6#$%/$%&%!*$(/2$)(*#$)'!R!'/%!02#*(%!+&-)*$%V!u()$(!0#$$,!'/%!')6&$/%!

')2X/-/$(! )0-*%/%! 0/%! K3I! G>H?I:! LMMjJ:! '=>H?I! /%(! 6#$;)*$6&/! .&/! '=,')9#2)(*#$! 0=&$!

$#&;/)&!6)02/!0#*(!%/!<2,;)'#*2!0/%!'/a#$%!0&!<)%%,!/(!0#*(!-/((2/!/$!.&/%(*#$:!);/6!&$!/%<2*(!

62*(*.&/:! '/%! %&<<#%*(*#$%! %#&%5@)6/$(/%! )&S! -#0['/%! 0/! 0,;/'#<</-/$(V! ?'! $/! %=)X*(! <)%!

%*-<'/-/$(! 0/! 2/;#*2! '/%! <2#<#%*(*#$%! 0/! <#'*(*.&/%V! f!7#$! %/&'/-/$(! '/! <)2)0*X-/! 0/!

62#*%%)$6/!F#$0,/!%&2!'/!-)26+,!0,(/2-*$/!$#%!6#$0*(*#$%!,6#$#-*.&/%!/(!$#(2/!2/')(*#$!);/6!

')!$)(&2/:!-)*%!*'!)!)&%%*!62,,!&$!%4%([-/!0/!;)'/&2%!<2#F#$0,-/$(!)$62,!0)$%!$#(2/!6#$%6*/$6/!

%#6*)'/!h!GH*6+(/2*6+:!LMNL:!<V!bo:!"#$%&'"()*!+(,#-JV!"#--/!<#&2!'/%!$#2-/%!2/')(*;/%!)&!X/$2/:!

&$/! 2,#2*/$()(*#$! 6#-<'[(/! /%(! 0/!-*%/V! >*$%*:! '/! <2#X2)--/!<#&2! '=)<2[%5LMNZ! 0#*(! <#%/2! ')!

.&/%(*#$! %&*;)$(/!R! >"-0# -63# 0-# $+'&-# '-# './-0)11-,-23# )"# 6`635,-# .$)2),=>"-# 0-# 10"6#

U+/)&+R0-#Z#04.*+0=3.#'-6#*-2&-6#-3#+"V#'&)=36#S",+=26#g!

!
!
B/%! '/a#$%! .&/! $#&%! (*2#$%! 0/%! /S/-<'/%! /S<'#2,%! 0)$%! 6/((/! <)2(*/! $#&%! </2-/((/$(! 0/!

F#2-&'/2! 0/%! 2/6#--)$0)(*#$%! #&;2)$(! ')! <#2(/! W! &$/! (#&(! )&(2/! F)a#$! 0/! 6#$6/;#*2! '/!

0,;/'#<</-/$(:!&$/! F)a#$!.&*! %=)2(*6&'/!)&(#&2!0/! '=,X)'*(,!0/%!X/$2/%!/(!0/%!02#*(%!+&-)*$%V!

B/%! <#*$(%! %&%-/$(*#$$,%! <2#;*/$$/$(! <2*$6*<)'/-/$(! 0/! 6#'')9#2)(*#$%! 0/! 2/6+/26+/%!

)$(,2*/&2/%! 0/! '=>H?I! )*$%*! .&/! 0/%! 6#$%()(%! <2,%/$(,%! '#2%! 0/! $#(2/! F#2&-! *$(/2$)(*#$)'! 0/!

LMNL:!.#$*/0)#1-#!+-!2)&#3)(#!4')*)1(5&-!2)&#!0$(#-!$3$*'-#!+-/!%#)("/!%-/!0-11-/!-"!+$!6&/"('-V!

!
!
><<2#6+/%!)&!0,;/'#<</-/$(!R!

!

 Q#&(!<2#X2)--/!0/!0,;/'#<</-/$(!0#*(!);#*2!<#&2!F#$0/-/$(!'/%!02#*(%!+&-)*$%V!K$!)!

)-<'/-/$(! (2)0&*(! '/%! #9@/6(*F%! 0/! 0,;/'#<</-/$(! /$! -)*$(%! *$%(2&-/$(%! 0/! 02#*(%!

+&-)*$%!`! *'! F)&(! -)*$(/$)$(! -#$(2/2! 0/! 2,/'%! <2#X2[%! 0)$%! '/&2! 2,)'*%)(*#$V! T$/!

)<<2#6+/! F#$0,/! %&2! '/%! 02#*(%! +&-)*$%! 2/.&*[2/! .&/! 6/&S56*! G(/'%! .&/! '/! 02#*(! W!

'=)'*-/$()(*#$:! '/! 02#*(! )&! -/*''/&2! ,()(! 0/! %)$(,! <#%%*9'/! /(! '/! 02#*(! 0/! ;*;2/! %)$%!

;*#'/$6/J!%#*/$(!)&!6p&2!0&!<2#6/%%&%!0/!0,;/'#<</-/$(!/(!.&=*'%!%/2;/$(!0/! '&$/((/%!

,(+*.&/%!W!(2);/2%!'/%.&/''/%!#$!,;)'&/!'/%!<#'*(*.&/%:!,6#$#-*.&/%!#&!)&(2/%V!

 B/!0,;/'#<</-/$(!0#*(! m(2/!0&2)9'/:! /$! 6/! %/$%!.&/!$#&%!0/;#$%! 2/X)20/2! '/%!/$@/&S!



Nn!
!

-#$0*)&S! )6(&/'%! );/6! 0/%! f!'&$/((/%! 0=,6#%4%([-/!hV! 7#&%! $/! <#&;#$%! <)%! $#&%!

</2-/((2/!&$!<2#X2)--/!0/!0,;/'#<</-/$(!#]!'/!9*/$5m(2/!0/%!</2%#$$/%!$/!%#*(!<)%!

,.&*;)'/$(!)&!9*/$5m(2/!0/!')!<')$[(/V!1#&2!6/!F)*2/:!$#&%!<#&;#$%!$#&%!(#&2$/2!;/2%!'/%!

;)'/&2%! %#&%5@)6/$(/%! )&S! ,6#$#-*/%! $#$! -)26+)$0/%:! (/''/%! ')! 2,6*<2#6*(,:! '/!

6#''/6(*;*%-/:!')!%#'*0)2*(,!/(!'=+)2-#$*/!);/6!')!$)(&2/V!

 B/%! <#'*(*.&/%! /(! '/%! <2)(*.&/%! 0/! 0,;/'#<</-/$(! 0#*;/$(! %=)(().&/2! )&S! *$@&%(*6/%! 0&!

-#0['/!$,#'*9,2)'!/(!0/%!%#6*,(,%!<)(2*)26)'/%V!1#&2!6/!F)*2/:!*'!F)&(!)0)<(/2!'/!-#0['/!0/!

0,;/'#<</-/$(! W! ')! @&%(*6/! %#6*)'/! /(! 2/')(*;/! )&! X/$2/:! )&S! 0,-#62)(*/%! *$6'&%*;/%! /(!

<)2(*6*<)(*;/%!)*$%*!.&=W!&$!%4%([-/!-#$0*)'!<'&%!;*)9'/!/(!,.&*()9'/V!Q#&(!6)02/!.&*!%#*(!

)S,! %&2! '/%! *$,X)'*(,%! 0/;2)*(! $#$! %/&'/-/$(! ;*%/2! W! )-,'*#2/2! '/%! *$,X)'*(,%! W!-/%&2/!

.&=/''/%! %/! -)$*F/%(/$(:! -)*%! )&%%*! %=)(().&/2! )&S! 2)6*$/%! 0/%! *$,X)'*(,%! )*$%*! .&/!

2/6#$$)r(2/! '/%! *$,X)'*(,%! W! ')! '&-*[2/! 0/%! *$(/2%/6(*#$%! 0&! X/$2/:! 0/%! 6#$0*(*#$%!

,6#$#-*.&/%:!%#6*)'/%!/(!)&(2/%V!

 ?'!F)&(!2/6#$$)r(2/!'/%!%/2;*6/%!%#6*)&S!6#--/!,()$(!/%%/$(*/'%!)&!0,;/'#<</-/$(!/(!

2/$02/!;*%*9'/!')!0*;/2%*(,!0&!(2);)*'!$#$!2,-&$,2,!%&2!'/.&/'!0,</$0!'=,6#$#-*/!

-)26+)$0/V!

 3)*$(%!X2#&</%!/S<'#2/$(!W!'=+/&2/!)6(&/''/!0/%!%4%([-/%!)'(/2$)(*F%!0/%.&/'%!$#&%!

<#&;#$%!)<<2/$02/!/(!$#&%!*$%<*2/2!<#&2!)0#<(/2!&$/!;*%*#$!0&!0,;/'#<</-/$(!.&*!)*''/!

9*/$!)&50/'W!0/!')!62#*%%)$6/!,6#$#-*.&/V!"#$%*0,2#$%!<)2!/S/-<'/!R!

O B/! _"-2# P=/=&:! )$62,! 0)$%! &$/! 6#%-#;*%*#$! G#&! ;*%*#$! 0&! -#$0/J! )&(#6+(#$/!

)$0*$/:!%/!6#$6/$(2/!%&2!'/%!2,)'*%)(*#$%!6#''/6(*;/%!G<'&(\(!.&=*$0*;*0&/''/%J!<#&2!

&$/!;*/!,.&*'*92,/:!/$!+)2-#$*/!);/6! '/%!)&(2/%!+&-)*$%:! '/%!m(2/%!;*;)$(%!/(! ')!

$)(&2/V! ?'! %=#2X)$*%/!)&(#&2!0/%!<2*$6*</%!0/!6#-<',-/$()2*(,:!0/! 2,6*<2#6*(,!/(!

0/!6##<,2)(*#$V!

O B)! 6)"/-&+=2-3.# +0=,-23+=&-# /%(! /$! .&/'.&/! %#2(/! &$/! 62*(*.&/! 0/!

'=)X2#/$(2/<2/$)2*)(! G.&*! %=*$%[2/! 0)$%! '/!-#0['/! 0/!0,;/'#<</-/$(! 0#-*$)$(J!

/(!0&!F)*(!.&=*'!/$(2);/!'/!02#*(!0/%!</2%#$$/%!W!0,(/2-*$/2!'/&2!<2#<2/!%4%([-/!

)'*-/$()*2/! /(! )X2*6#'/:! /(! 0/! 9,$,F*6*/2! 0=)'*-/$(%! %)*$%! /(! 6&'(&2/''/-/$(!

)0,.&)(%!<)2! '=/$(2/-*%/!0/!-,(+#0/%!0/!<2#0&6(*#$!,6#'#X*.&/-/$(!0&2)9'/%!

GI,6')2)(*#$!0/!74,',$*JV!!

O B/!,)"/-,-23#'-#'.$&)=66+2$-! 2/6)02/!02)%(*.&/-/$(! ')!$#(*#$!0/!62#*%%)$6/!



No!
!

G#&!0/!0,;/'#<</-/$(J!0/!F)a#$!W!2,#2*/$(/2!6/''/56*!;/2%!0/%!)'(/2$)(*;/%!;*)9'/%!

G<)2! /S/-<'/:! '=)X2*6&'(&2/! 9*#'#X*.&/:! '=,$/2X*/! 2/$#&;/')9'/! /(! '/! (2)$%<#2(!

;*)9'/JV!?'!6+/26+/!')!f!0,62#*%%)$6/!h!#&!')!2,0&6(*#$!0/%!)%</6(%!$#$!;*)9'/%!0/!

'=,6#$#-*/!G'/%!6#-9&%(*9'/%!F#%%*'/%:!'=,$/2X*/!$&6',)*2/:!'/!(2)$%<#2(!),2*/$:!'/%!

;#*(&2/%:!/(6VJ!GH*6+(/2*6+:!LMNN:!B/%!6)+*/2%!0/!'=?I/>JV!!

!
3,6)$*%-/%!<#&2!F)6*'*(/2!/(!6#$(2\'/2!')!-*%/!/$!p&;2/!6#$62[(/!0/%!/$X)X/-/$(%!/$!-)(*[2/!
0/!0,;/'#<</-/$(!R!
!

 >''/2! )&50/'W! 0/%! *$0*6)(/&2%! /S*%()$(%! G6#--/! '/! 1?kJ! 0/! %#2(/! .&/! '/%! 0*;/2%/%!

6#--&$)&(,%! <&*%%/$(! /''/%5-m-/%! 6+#*%*2! '/%! *$0*6)(/&2%! 0/! 9*/$5m(2/! /(! 0/! ;*)9*'*(,!

.&*!'/&2!6#$;*/$$/$(!/(!.&*!2/F'[(/$(!'/&2%!6#$0*(*#$%!%#6*#,6#$#-*.&/%!G/$!0/-/&2)$(!

)S,%!%&2! '/%!/$X)X/-/$(%!&$*;/2%/'%!/$!-)(*[2/!0/!02#*(%!+&-)*$%JV!T$/!(/''/!%(2)(,X*/!

-[$/2)*(! W! 0/%! 0*%6&%%*#$%! ;)%(/%! /(! <2#F#$0/%! /$(2/! '/%! 0*FF,2/$(/%! 6#&6+/%! 0/! ')!

<#<&')(*#$! 0/! F)a#$! W! %=/$(/$02/! %&2! '/%! <2*#2*(,%! /(! <2*$6*</%! 0*2/6(/&2%! 0/! 6/%!

*$0*6)(/&2%V!

        >0#<(/2! &$/! )<<2#6+/! 0=!f!#9'*X)(*#$%! 2/00*(*#$$/''/%! -&'(*<'/%!h! .&*! 2/6#$$)*%%/! /(!

2/F'[(/!')!0*;/2%*(,!0/%!)6(/&2%!0/!0,;/'#<</-/$(!R! '/%!#2X)$*%)(*#$%!0/!')!%#6*,(,!6*;*'/!

GKA"J! G$#()--/$(! '/%! #2X)$*%)(*#$%! F,-*$*%(/%! /(! '/%! #2X)$*%)(*#$%! 0/! 02#*(%! 0/%!

F/--/%J:! '/%!<)2'/-/$()*2/%:! '/%!)0-*$*%(2)(*#$%!'#6)'/%!/(!'/!%/6(/&2!<2*;,V!"/%!)6(/&2%!

(2);)*''/$(! W! (#&%! '/%! $*;/)&S! G0&! $)(*#$)'! )&! 2,X*#$)':! /$! <)%%)$(! <)2! '/! -#$0*)'J! /(!

%=)<<&*/$(! 0,@W! %&2! '/%! -,6)$*%-/%! 2/00*(*#$$/'%! /S*%()$(%! 0&! %4%([-/! 0/%! 02#*(%!

+&-)*$%!0/!'=K7T:!6#--/!'=PS)-/$!<,2*#0*.&/!&$*;/2%/':!*$6'&%*F!0/%!KA"V!1)2!)*''/&2%:!

'=)<<)2*(*#$!0/!$#&;/)&S!)6(/&2%!0/!0,;/'#<</-/$(:!$#()--/$(!'/%!*$%(*(&(*#$%!<2*;,/%!

/(!'/%!/$(2/<2*%/%:!$/!F)*(!.&/!2/$F#26/2!'=*-<#2()$6/!0/!6/((/!)<<2#6+/V! 
!

 B/%!<)4%!0#$)(/&2%!0#*;/$(!2/-<'*2!'/&2%!#9'*X)(*#$%!0/!F*$)$6/2!'=>1I!W!+)&(/&2!0/!M:o!v!

0/!'/&2!1?k:!-)*%!*'!F)&(!)&%%*!-/((2/!/$!<')6/!0/!$#&;/)&S!-,6)$*%-/%!0/!F*$)$6/-/$(!

<#&2! '/!0,;/'#<</-/$(!0/!F)a#$!W!2/-<')6/2! '/!<2#9',-)(*.&/!%4%([-/!0=)*0/!);/6!&$!

%4%([-/! F#$0,! %&2! ')! %#'*0)2*(,! *$(/2$)(*#$)'/:! ')! 6##<,2)(*#$! /$(2/! <)4%! /(! ')! 9#$$/!

X#&;/2$)$6/V!

!
!

>'*X$/2!'/%!<#'*(*.&/%!/(!'/%!<2)(*.&/%!,6#$#-*.&/%!);/6!'/%!#9@/6(*F%!/$!-)(*[2/!0/!



Nj!
!

0,;/'#<</-/$(!R!
!

 U)*2/! ')! <2#-#(*#$! 0=&$/! )2(*6&')(*#$! 6#+,2/$(/! 0/%! <#'*(*.&/%:! $#()--/$(:! 0/! ')!

6#+,2/$6/!/$(2/:!0=&$/!<)2(:!'/%!<#'*(*.&/%!/$!-)(*[2/!0/!6##<,2)(*#$!)&!0,;/'#<</-/$(!

/(:! 0=)&(2/! <)2(:! '/%! <#'*(*.&/%! /$! -)(*[2/! 0/! 6#--/26/:! 0=/$0/((/-/$(:!

0=*$;/%(*%%/-/$(%! 0*2/6(%! ,(2)$X/2%! /(! 0/! ()S)(*#$V! Q#&(/%! '/%! <#'*(*.&/%! 0#*;/$(! $#$!

%/&'/-/$(! 2/%</6(/2:! -)*%! )&%%*! 2/$F#26/2! '/%! /$(/$(/%! *$(/2$)(*#$)'/%! /$! -)(*[2/! 0/!

02#*(%!+&-)*$%!/(!0/!02#*(%!0&!(2);)*'V!

 8,F#2-/2! '/%! *$%(*(&(*#$%!F*$)$6*[2/%! *$(/2$)(*#$)'/%!G?U?J:!(/''/%!.&/!'=K3"!/(! ')!k)$.&/!

-#$0*)'/:! 0/! %#2(/! .&/! '/&2! 6)02/! 0*2/6(/&2! $/! %#*(! <)%! 0*6(,! <)2! '/%! <#'*(*.&/%!

,6#$#-*.&/%!$,#'*9,2)'/%! *-<#%,/%!$*!<)2! '=#<(*-*%)(*#$!0/! ')!62#*%%)$6/!,6#$#-*.&/:!

-)*%! <)2! '/! 0,%*2! 0=)-,'*#2/2! '/%! 02#*(%! +&-)*$%! /(! ')! %#'*0)2*(,! *$(/2$)(*#$)'/! 0)$%! '/!

6#$(/S(/! 0=&$! %4%([-/! 0/! X#&;/2$)$6/!-#$0*)'! <'&%! @&%(/! /(! )0,.&)(V! "/((/! %(2)(,X*/!

6#-<2/$02)*(!'=,'*-*$)(*#$!0/%!6#$0*(*#$$)'*(,%!'*,/%!)&S!<2m(%!)F*$!.&/!'/%!<)4%!<&*%%/$(!

6+#*%*2!0=)0#<(/2!0/%!<#'*(*.&/%!6#$(2/646'*.&/%!<#&2!<2#(,X/2!'/&2%!$*;/)&S!0/!;*/:!'/&2!

6#--/26/!/(!'/&2%!/-<'#*%!G3#'*$)555!_)'')2(:!LMMq`!;#*2!)&%%*!H)/4/$9/2X/!/(!6#''V:!LMNN!

/(!3&6++)')!/(!6#''V:!LMMqJV!

 >0#<(/2! &$! <')$! 0/! 2/')$6/! -#$0*)'! <#&2! ')! 62,)(*#$! 0=/-<'#*%! 6#-<'/(%:! 0,6/$(%:!

<2#0&6(*F%! /(! <#&2! )%%&2/2! 0/%! $*;/)&S! -*$*-)&S! 0/! <2/%()(*#$! %#6*)'/:! 0/! %,6&2*(,!

)'*-/$()*2/! /(! 0/! 0,;/'#<</-/$(! +&-)*$! GHH_! #$! UFI:! LMMqJV! ^! 6/((/! F*$:! '/%!

X#&;/2$/-/$(%!/(!'/%!?U?!0/;2)*/$(!0#$$/2!')!<2*#2*(,!)&!F*$)$6/-/$(!%#6*)'!0/!%#2(/!.&/!

')! 2,)'*%)(*#$! 0=/$X)X/-/$(%! /$!-)(*[2/! 0/! 02#*(%! +&-)*$%! <)%%/! );)$(! '/! %/2;*6/! 0/%!

0/((/%V!

 8/-,0*/2!W!'=*$%()9*'*(,!F*$)$6*[2/!-#$0*)'/!/(!%=/$X)X/2!0)$%!0/!%,2*/&%/%!$,X#6*)(*#$%!

<#&2! &$!$#&;/)&! %4%([-/!-#$,()*2/! *$(/2$)(*#$)'! .&*! <2,;*/$$/! ')! %<,6&')(*#$! 6#$(2/!

'/%!0/;*%/%:!-/((/!F*$!)&!2/6#&2%!W!')!0/;*%/!0=&$!%/&'!<)4%!6#--/!2,F,2/$6/!0&!%4%([-/!

/$!/$(*/2:!)9#'*%%/!'/!9/%#*$!0=)66&-&'/2!0/%!0/;*%/%!,(2)$X[2/%!/(!F#&2$*%%/!&$!6/2()*$!

$*;/)&!0/!<2,;*%*9*'*(,!0)$%!'/!6+)$X/!0/!0/;*%/%V!

!
!
>&(2/%!6#$%*0,2)(*#$%!/$!-)(*[2/!0=,X)'*(,!0/%!X/$2/%!/(!0/!02#*(%!0/%!F/--/%!R!

!

 U)*2/!);)$6/2! ')!6)&%/!0/! '=,X)'*(,!0/%!X/$2/%!2/.&*[2/! '/! 2/$F#26/-/$(!0/! '=)&(#$#-*/!



Nq!
!

0/%! F/--/%! 0)$%! (#&(/%! %/%! F#2-/%!R! )&(#$#-*/! ,6#$#-*.&/:! )&(#$#-*/! <#'*(*.&/! /(!

<'/*$/! 6*(#4/$$/(,:! 02#*(! 0/! ;*;2/! %)$%! ;*#'/$6/:! )&(#$#-*/! %/S&/''/! /(! 2/<2#0&6(*;/!

G>'<CD)2!I&2y$:!LMNMJV!T$!6)02/!0/!0,;/'#<</-/$(!6#-<2,+/$%*F! *-<'*.&/! '/!2/6#&2%!W!

&$/! )<<2#6+/! *$(/2%/6(*#$$/''/! <#&2! )9#20/2! '/%!-&'(*<'/%! 0*-/$%*#$%! 0/! '=,X)'*(,! 0/%!

X/$2/%!/(! ')! F)a#$!0#$(!6/%!0*-/$%*#$%!%/!0,<'#*/$(!)&!%/*$!0/%!0*FF,2/$(%!%/6(/&2%!0&!

0,;/'#<</-/$(V!

 7#&%! 0/;#$%! )''/2! )&50/'W! 0/%! *$%&FF*%)$(%! /FF#2(%! )$(,2*/&2%! 0=*$(,X2)(*#$! (2)$%;/2%)'/!

0&!X/$2/!<#&2!$#&%!$#&%!2)<<2#6+/2!0/!'=*$(/$(*#$!#2*X*$)'/!R!<')6/2!'=,X)'*(,!0/%!X/$2/%!

/(! '/%!02#*(%!0/%! F/--/%!)&!6p&2!0/!6+).&/!<2*#2*(,!/(!%/6(/&2!0&!0,;/'#<</-/$(V!B/!

12#X2)--/!0/!'=)<2[%5LMNZ!/%(!'=#66)%*#$!0=*$6*(/2!')!<)2(*6*<)(*#$!0/%!0*FF,2/$(%!)6(/&2%!

W!6/((/!F*$V!!

 B/%! #2X)$*%)(*#$%! /(! -#&;/-/$(%! 0/! F/--/%:! 0)$%! (#&(/! '/&2! 0*;/2%*(,:! <)2(*6*</$(! W!

6/2()*$/%! 0/%! <'&%! X2)$0/%! *$$#;)(*#$%! /(! 0/%! <'&%! *-<#2()$(/%! *$(/2;/$(*#$%! <#&2!

'=);)$6/-/$(! 0/%! 02#*(%! 0/%! F/--/%! /(! <#&2! '=,X)'*(,! 0/%! X/$2/%V! K$! 0#*(! ;#*2! '/%!

#2X)$*%)(*#$%! /(! '/%! -#&;/-/$(%! 0/! F/--/%! 6#--/! 0/%! <)2(/$)*2/%56',%! W! (#&%! '/%!

$*;/)&S!0/!0,;/'#<</-/$(V!!

!
!
B=>H?I! <2,%/$(/! 6/%! 2,F'/S*#$%! #$! X&*%/! 0/! 6#$(2*9&(*#$! *$*(*)'/! )&S! *-<#2()$(/%! 0*%6&%%*#$%!

)6(&/''/%V! 7#&%! /$;*%)X/#$%! );/6! *$(,2m(! ')! <#&2%&*(/! )6(*;/! 0/! 6/%! 0*%6&%%*#$%! /(! %#--/%!

0,(/2-*$,5/5%!W!*$6*(/2!$#%!-/-92/%!/(!$#%!)''*,5/5%!W!)662#r(2/!'/&2%!6#$(2*9&(*#$%!0/!%#2(/!.&/!

'=);/$*2! 0&! <2#X2)--/! 0/! 0,;/'#<</-/$(! *$(/2$)(*#$)'! %#*(! F#$0,! %&2! '/%! 02#*(%! +&-)*$%! /(!

'=,X)'*(,!0/%!X/$2/%:!,2*X/)$(!)*$%*!'/%!F#$0/-/$(%!%#'*0/%!<#&2!"2-#63&+3.*=-#'-#'./-0)11-,-23#

Z#0)2*#3-&,-]#'"&+R0-]#=2$0"6=/-#-3#\"63-#1)"&#3)"3-6#-3#1)"&#3)"6V!



LM!
!

!



LN!
!

_=R0=)*&+1S=-!
!
>'<CD)2!I&2y$:! BV!GLMNMJV! I*%6#&2%!'*-*$)*2/!0=&$/!()9'/!2#$0/!0/!+)&(!$*;/)&!0/!')!Ze/!%/%%*#$!0/!')!
"#--*%%*#$!0/!')!6#$0*(*#$!0/!')!F/--/!G""UJV!f!B)!-*%/!/$!p&;2/!0/!')!I,6')2)(*#$!/(!0&!12#X2)--/!
0=)6(*#$!0/!k/*@*$X!/(!0/%!(/S(/%!*%%&%!0/!')!;*$X(5(2#*%*[-/!%/%%*#$!/S(2)#20*$)*2/!0/!'=>%%/-9',/!X,$,2)'/!/(!
%)!6#$(2*9&(*#$!W!'=)0#<(*#$!0=&$/!0,-)26+/!%#&6*/&%/!0/!'=,X)'*(,!0/%!%/S/%!/$!;&/!0/!')!2,)'*%)(*#$!0/%!
#9@/6(*F%!0&!3*'',$)*2/!<#&2!'/!0,;/'#<</-/$(!hV!I*%<#$*9'/!W!R!
+((<RzzcccV&$V#2Xzc#-/$c)(6+z0)cz9/*@*$XNZz*/;/$(%V+(-'V!
!
f!>$(*555<#;/2(4!X2#&<%!2)*%/!6#$6/2$%!)9#&(!_LM!6#--*(-/$(!#F!F&$0%!(#!?3UV!h!L!);2*'!LMMqV!I*%<#$*9'/!W!R!
+((<RzzcccV6+#*E/V#2XzLMMqz/$Xz*$F#2-/%zoebLV+(-'V!GP$!)$X')*%!%/&'/-/$(VJ!
!
>H?I!/(!_/$0/2!P.&)'*(4!>26+*(/6(&2/!8/F#2-!G_P>8JV!GLMNMJV!f!{/4!)2X&-/$(%!%&<<#2(*$X!%(2#$X!
#</2)(*#$)'!6)<)6*(4!#$!(+/!X2#&$0!F#2!(+/!<2#<#%/0!7/c!T7!_/$0/2!P$(*(4V!h!12#@/(!0/!0#6&-/$(V!
!
>H?IV!GLMMjJV!f!H#-/$!>$0!Q+/!3*''/$$*&-!I/;/'#<-/$(!_#)'%V!h!I*<#$*9'/!W!R!
+((<RzzcccV)c*0V#2Xz/$XzB*92)24zH#-/$5)$05(+/53*''/$$*&-5I/;/'#<-/$(5_#)'%V!GP$!)$X')*%!/(!/$!
/%<)X$#'!%/&'/-/$(VJ!!
!
>H?IV!GLMNLJV!B/%!6)+*/2%!0/!'=?I/>!$#NV!I*%<#$*9'/!W!R!+((<RzzcccV)c*0V#2XzF2/zB*92)24zB/%56)+*/2%50/5'5
?I/>5NV!
!
k)')E2*%+$)$:!8V! /(! s/*$(D:! tV! GLMNMJV! f!3)E*$X! (+/! ?$(/2$)(*#$)'!3#$/()24! U&$0! >66#&$()9'/!(#! s&-)$!
8*X+(%V!h!Lb!)<2*'! LMNMV!I*%<#$*9'/!W!R!+((<RzzcccV+&FF*$X(#$<#%(V6#-z2)0+*E)59)')E2*%+$)$z-)E*$X5(+/5
*$(/2$)(*#$)'|9|ZeqqonV+(-'V!GP$!)$X')*%!%/&'/-/$(VJ!
!
kk"V!GLMNLJ!f!P&2#D#$/!62*%*%R!A<)*$!)$$#&$6/%!9&0X/(!6&(%!)-*0!<2#(/%(%V!h!Lo!%/<(/-92/!LMNLV!
+((<RzzcccV996V6#V&Ez$/c%zc#2'05/&2#</5NjoqLeLoV!GP$!)$X')*%!%/&'/-/$(VJ!
!
k*%%*#:! 8V! GLMNLJ! f!B/!02#*(!W!'=);/$*2!R!;/2%*#$!)92,X,/!0&!2)<<#2(!LMNL!0/!A#6*)'!H)(6+!hV!743-+)22-1-*"!
%&#$,+-!8!+-!%#)("!9!+:$3-*(#;!I*%<#$*9'/!W!R!!
+((<RzzcccV%#6*)'c)(6+V#2Xz%*(/%z0/F)&'(zF*'/%zAH|>92/X//|LMNL|F2V<0F!!
!
"7T"PIV!GLMNLJV!<$22)#"!/&#!+-!')11-#'-!-"!+-!%43-+)22-1-*"=!>?@>V!_/$[;/!R!"#$F,2/$6/!0/%!7)(*#$%!T$*/%!
%&2!'/!6#--/26/!/(!'/!0,;/'#<</-/$(V!I*%<#$*9'/!W!R!+((<Rzz&$6()0V#2XzF2z1&9'*6)(*#$%B*92)24z(02LMNL|F2V<0FV!
!
"A?!Y!"#$F,0,2)(*#$!%4$0*6)'/!*$(/2$)(*#$)'/V!GLMMqJV!A12+)(!B!+-!'C-1(*!%-!+$!#-2#(/-!8!+-!#D+-!'-*"#$+!%-!
+:-12+)(!%$*/!+$!#42)*/-!9!+$!'#(/-V!I*%<#$*9'/!W!R!+((<RzzcccV*(&656%*V#2Xz?3_z<0FzU*$)$6*)'|62*%*%|U8V<0FV!
!
f!I,6')2)(*#$!0/!74,',$*V!h!E)#&1!2)&#!&*-!*)&3-++-!F)&3-#*$*'-!1)*%($+-V!I*%<#$*9'/!W!R!+((<RzzcccVc#2'05
X#;/2$)$6/V#2Xz%<*<V<+<})2(*6'/oL~')$X�F2V!
!
PA"857PQ:!'=>H?I:!"/$(/2!#F!"#$6/2$:! "H_B:!/(!"PA8V! GLMNMJV! f!k2*$X*$X! s&-)$!8*X+(%! (#!k/)2! *$!Q*-/%!#F!
"2*%*%R!>!+&-)$!2*X+(%!)$)'4%*%!#F!X#;/2$-/$(! 2/%<#$%/%! (#!(+/!/6#$#-*6! 62*%*%V!h!3,-#*2/!<2,%/$(,!W!')!
%,)$6/!0/!+)&(!$*;/)&!0/!')!Nb/!%/%%*#$!0&!s)&(5"#--*%%)2*)(!)&S!02#*(%!0/!'=+#--/!0/%!7)(*#$%!T$*/%!%&2!'/%!
62*%/%!-#$0*)'/%!,6#$#-*.&/%!/(!F*$)$6*[2/%V!I*%<#$*9'/!W!R!+((<RzzcccV/%625
$/(V#2Xz&%2|0#6zs88/%<#$%/%(#P6#$"2*%*%|U*$)'V<0FV!GP$!)$X')*%!%/&'/-/$(VJ!
!
_/$0/2!>6(*#$V!GLMMqJV!G-*%-#!H'"()*!I(*J8!G-*%-#=!"C-!KEK/!L!7-,";!I*%<#$*9'/!W!R!
+((<RzzcccVX/$0/2)6(*#$V#2Xz*-)X/%zLMMqA/<(|I/9(vLMB*$E|>8V<0FV!
!
_+#%+:! tV!GLMNMJ!f!k/4#$0! (+/!"2*%*%V!h!.C-!A&#)2-$*V! I*%<#$*9'/!W!R!+((<RzzcccV(+//&2#</)$5
-)X)D*$/V6#-zjZ5X#%+zjn5/6#$#-*6562*%*%V!GP$!)$X')*%!%/&'/-/$(JV!



LL!
!

!
t)*$:!IV!/(!P'%#$:!IV!G,0*(VJV! GLMNNJV!M$#3-/"(*F!E-1(*(/"!N*)O+-%F-!0)#!P&,+('!P)+('Q8!<-,&(+%(*F!P#)F#-//;!
"8I?!/(!A)X/V!I*%<#$*9'/!W!R!+((<%Rzz*0'59$6V*026V6)z0%<)6/z9*(%(2/)-zNMnLZzeoLNLzNzNbbZjZV<0FV!GP$!)$X')*%!
%/&'/-/$(VJ!
!
3/+2):!8V:!/(!_&<():!_V!GLMMnJV!G-*%-#!R$(*/"#-$1(*F8!R$J(*F!("!C$22-*V!?$(/2$)(*#$)'!"/$(/2!F#2!8/%/)26+!
#$!H#-/$!G?"8HJV!I*%<#$*9'/!W!R!+((<Rzz*62cV@)6E%#$2*;/20/;V6#-zF*'/%z<&9'*6)(*#$%z_/$0/253)*$%(2/)-*$X5
3)E*$X5?(5s)<</$V<0FV!GP$!)$X')*%!%/&'/-/$(VJ!
!
3#'*$)555_)'')2(:!7V!GLMMqJV!f!k)*'5#&(!#2!9'#c5#&(}!?3U!<#'*64!)0;*6/!)$0!6#$0*(*#$%!F#2!'#c5*$6#-/!6#&$(2*/%!
)(!)!(*-/!#F!62*%*%V!h! P&2#0)0V!I*%<#$*9'/!W!R! +((<Rzz/&2#0)0V#2XzbnoqzV!GP$!)$X')*%!/(!/$!/%<)X$#'!
%/&'/-/$(VJ!
!
3&6++)'):!kV!3#'*$):!7V!"+#c'):!1V!/(!>-92#%/:!AV!GLMMqJV!f!?3U!F*$)$6*)'!<)6E)X/!F#2!'#c5*$6#-/!6#&$(2*/%R!
3&6+!)0#!)9#&(!$#(+*$X}!h!I*%<#$*9'/!W!R!
+((<RzzcccV92/((#$c##0%<2#@/6(V#2Xz0#6zc9*-F2#'/%z?3U|-&6+)0#V<0FV!GP$!)$X')*%!%/&'/-/$(JV!
!
K"IP5">IV!GLMMbJV!f!s)2-#$*%/2!'=)*0/2!<#&2!2/$F#26/2!%#$!/FF*6)6*(,V!h!I*%<#$*9'/!W!R!
+((<RzzcccV#/60V#2XzF2z0/;/'#<</-/$(z/FF*6)6*(/zLMjqqZjnV<0FV!
!
K"IP5">IV!GLMNNJV!S)*/"$"/!%&!1)%&+-!/&#!+:4F$+("4!C)11-/T0-11-/!%-!+:A*5&U"-!>?@@!%-!/&(3(!%-!+$!1(/-!-*!
V&3#-!%-!+$!74'+$#$"()*!%-!P$#(/V!I*%<#$*9'/!W!R!+((<RzzcccV#/60V#2XzF2z6)0zF/--/%5
0/;/'#<</-/$(zeqMLqLLNV<0FV!
!
K"IP5">IV!GLMNLJV! f!I,;/'#<</-/$(!R!'=)*0/!)&S!<)4%!/$!0,;/'#<</-/$(!F',6+*(!%#&%!'=/FF/(!0/!')!2,6/%%*#$!
-#$0*)'/V!h! I*%<#$*9'/!W!R!
+((<RzzcccV#/60V#2XzF2z<2/%%/z0/;/'#<</-/$(')*0/)&S<)4%/$0/;/'#<</-/$(F'/6+*(%#&%'/FF/(0/')2/6/%%*#$-
#$0*)'/V+(-V!
!
K?QV!GLMMqJV!.C-!E(*$*'($+!$*%!A')*)1('!S#(/(/!8!H!7-'-*"!W)#J!<-/2)*/-V!K?Q:!_/$[;/V!I*%<#$*9'/!W!R!
+((<RzzcccV*'#V#2XzX'#9)'z)9#&(5(+/5*'#z$/c%2##-z$/c%zH"3A|NMeMoez')$X55/$z*$0/SV+(-V!GP$!)$X')*%!/(!
/$!/%<)X$#'!%/&'/-/$(VJ!
!
A6+#/$%(/*$:!>V:!/(!>'/-)$4:!"V!GLMNNJV!f!I/;/'#<-/$(!"##</2)(*#$!k/4#$0!(+/!>*0!PFF/6(*;/$/%%!1)2)0*X-R!>!
c#-/$=%!2*X+(%!</2%</6(*;/V!h!I#6&-/$(!0/!(2);)*'V!"#$(2*9&(2*6/%!R!8))9/2:!7V:!>X&*)2:!IV:!A6)-<*$*:!>V:!
s#</$+)4-:! UV:!O*0)':!OV!B)22#%)!?V!B=>%%#6*)(*#$!<#&2!'/%!02#*(%!0/!')!F/--/!/(!'/!0,;/'#<</-/$(V!I*%<#$*9'/!
W!R!+((<RzzcccV)c*0V#2Xz/$XzB*92)24zI/;/'#<-/$(5"##</2)(*#$5k/4#$05(+/5>*05PFF/6(*;/$/%%51)2)0*X-5>5
c#-/$5%52*X+(%5</2%</6(*;/V!GP$!)$X')*%!/(!/$!/%<)X$#'!%/&'/-/$(VJ!
!
A-*'/%:!AV!G,0*(VJV!GLMNLJV!X#-$J(*F!"C#)&FC!"C-!%-3-+)21-*"!/(+)/;!Y-Z&$+!L!#-2#)%&'"(3-!C-$+"C!L!#(FC"/=!
1(++-**(&1!%-3-+)21-*"!F)$+/!$*%!F-*%-#!-5&("Q;!AZ2-#(-*'-/!0#)1!R-Z(')=!K*%($!$*%![(F-#($;!I/;/'#<-/$(!
>'(/2$)(*;/%!c*(+!H#-/$!F#2!)!7/c!P2)!GI)c$JV!+((<RzzcccV0)c$$/(V#2Xz&<'#)0%z0#6&-/$(%zA8s8V<0FV!GP$!
)$X')*%!%/&'/-/$(VJ!
!
A#--/(!-#$0*)'!0/!'=)'*-/$()(*#$:!NqqnV!O#*2!+((<RzzcccVF)#V#2Xz0#62/<zMMbzHbnNbUzHbnNbUMMVsQ3V!
!
0/!A#&%)! A)$(#%:!kV! GLMNLJ!12,%/$()(*#$!W!')!%,)$6/!)<<2#F#$0*/!0&!U#2&-!0/!'=>H?I!0/!LMNL:!f!8/5
/$;*%*#$*$X!I/;/'#<-/$(:! /S<'#2*$X!)'(/2$)(*;/! 6#$%(2&6(*#$%! )62#%%!(+/!_'#9/V!h! ?%()$9&':!Q&2.&*/:!0&!Nq!
)&!LL!);2*'!LMNLV!
!
A&-/#:!{V!GLMMqJV!I\(12$'"!%-!+$!'#(/-!/&#!+-/!0-11-/!%-/!]+-/!%&!P$'(0(5&-!8!&*!(*/"$*"$*4!%-!+$!/("&$"()*V!
B=>H?IV!I*%<#$*9'/!W!R!+((<RzzcccV)c*0V#2XzF2/zB*92)24z7#(/%5B5*-<)6(50/5')562*%/5%&25'/%502#*(%50/%5F/--/%5
</2%</6(*;/%5%#&%52/X*#$)'/%V!!



Lb!
!

!
T7?"PU!/(!K7T!U/--/%V!GLMNLJV!f!_'#9)'!Q+/-)(*6!"#$%&'()(*#$!)$0!")''!F#2!12#<#%)'%z1)</2%R!>002/%%*$X!
?$/.&)'*(*/%V!h!t&*$!LMNLV! I*%<#$*9'/!W!R!+((<Rzz<#%(LMNZV#2XzLMNLzMnzLqz&$*6/F5)$05&$5c#-/$56)''5F#25
<)</2%5)002/%%*$X5*$/.&)'*(*/%5*$5(+/5<#%(5LMNZ50/;/'#<-/$(5)X/$0)zV!GP$!)$X')*%!%/&'/-/$(VJ!
!
O)$!H)/4/$9/2X/:! PV:!k)2X)c*:! sV!/(!36{*$'/4:! QV!GLMNNJV!Y"$*%(*F!(*!"C-!W$Q!)0!7-3-+)21-*"^!H!S#("('$+!
Y&#3-Q!)0!"C-!KRE:/!S#(/(/!<-/2)*/-!(*!I)OTK*')1-!S)&*"#(-/V! QH7!_'#9)'!P6#$#-4!A/2*/%:!$#bNV!
!
O*)! ")-</%*$)V! GNqqnJV!f!I,6')2)(*#$!<#&2!')!%#&;/2)*$/(,!)'*-/$()*2/!0/!Nqqn!hV!A#--/(!-#$0*)'!0/!
'=)'*-/$()(*#$V!NN!)&!No!$#;/-92/!NqqnV!8#-/:!?()'*/V!I*%<#$*9'/!W!R!
+((<RzzcccV$4/'/$*V#2Xz%<*<V<+<})2(*6'/ZLV!
!
O#X/':!BV!GLMMMJV!f!I#-/%(*6!B)9#2!8/;*%*(/0V!h!Y'(-*'-!L!Y)'(-"Q:!O#'V!ne:!7#L:!,(,!LMMMV!I*%<#$*9'/!W!R!
+((<Rzz9*9'*#(/6)V6')6%#V/0&V)2z)2z'*92#%z6&9)z*Fz-)2Sz0#6&-/$(#%zLLzI#-/%(*6vLMB)9#2vLM8/;*%*(/0V<0FV!
GP$!)$X')*%!%/&'/-/$(VJ!
!
H)2*$X:!3V:!3&E+/2@//:!>V:!A+*;0)%:!3V!/(!")22:!8V!GLMNNJV!WC)!S$#-/^!.C-!A')*)1('/!)0!7(F*("Q;!
"#--#$c/)'(+! A/62/()2*)(V!
!
H)2*$X:!3V!/(!3&E+/2@//:!>V!GLMNLJV!f!A#6*)'!12#(/6(*#$!>!.&/%(*#$!#F!0/'*;/2*$X!#$!2*X+(%!)$0!2/%#&26/%V!h!
I#6&-/$(!0/!(2);)*'V!S)11)*O-$+"C!Y-'#-"$#($"V!7#NbV!>;2*'!LMNLV!I*%<#$*9'/!W!R!
+((<RzzcccV(+/6#--#$c/)'(+V#2XzF*'/%zLenooozU*'/7)-/zA#6*)'12#(/6(*#$I1NbPkV<0FV!GP$!)$X')*%!
%/&'/-/$(VJ!
!
H*6+(/2*6+:!"V! G,0*(VJV! GLMNMJV!f!?$! A/)26+! F#2! P6#$#-*6! >'(/2$)(*;/%!F#2! _/$0/2! )$0! A#6*)'! t&%(*6/R! O#*6/%!
F2#-!?$0*)V!h!H#-/$!*$!I/;/'#<-/$(! P&2#</!GH?IPJV!I*%<#$*9'/!W!R!+((<RzzcccV*$V9#/''V#2Xzc/9zNNL5
enZV+(-'V!GP$!)$X')*%!%/&'/-/$(VJ!
!!
H*6+(/2*6+:!"V!GLMNNJV!f!8/F'/6(*#$%!#$!I/5_2#c(+!hV!<43(/()*!%-/!$+"-#*$"(3-/!$&Z!1)%_+-/!-"!$&Z!/"#$"4F(-/!
%-!%43-+)22-1-*"!8!S)*"#(,&"()*!/24'($+-!2)&#!+-!@>-!E)#&1!(*"-#*$"()*$+!%-!+:HWK7V! B/%!6)+*/2%!0/!'=?I/>!
$#N:! ' = >H?IV!I*%<#$*9'/!W!R!+((<RzzcccV)c*0V#2XzF2/zB*92)24zB/%56)+*/2%50/5'5?I/>5NV!
!
H*6+(/2*6+:! "V!GLMNLJV! f ! Q+/!U&(&2/!c/!H)$(!Y!>!U/-*$*%(!1/2%</6(*;/V!h!U#$0)(*#$!s/*$2*6+!kÄ'':!%,2*/!
f!P6#'#X4!h:!O#'V!LNV!U#&$0)(*#$!s/*$2*6+!kÄ'':!k/2'*$V!I*%<#$*9'/!W!R!+((<RzzcccV9#/''V#2Xzc/9zNeN5"+2*%()5
H*6+(/2*6+5U&(&2/5H/5H)$(5U/-*$*%(51/2%</6(*;/V+(-'V!GP$!)$X')*%!%/&'/-/$(JV!
!
H#-/$=%! H#2E*$X! _2#&<! #$! U*$)$6*$X! F#2! I/;/'#<-/$(! GHH_! #$! UFIJV! GLMMqJV! f!Q*-/! (#!>6(R!H#-/$!
")$$#(! H)*(! >! 6)''! F#2! 2*X+(%! 9)%/0! 2/%<#$%/%! (#! (+/! X'#9)'! F*$)$6*)'! )$0! /6#$#-*6! 62*%*%V!h! t&*$!LMMqV!
I*<#$*9'/!W!R!+((<RzzcccV)c*0V#2XzB*92)24zQ*-/5(#5>6(5H#-/$5")$$#(5H)*(LV!GP$!)$X')*%!%/&'/-/$(VJ!
!



Le!
!

!

H)3-6!
!

!
*! "/2()*$%!<)4%!W!2/;/$&!,'/;,!G6#--/!'=?%')$0/:!')!_2[6/!/(!'=P%<)X$/J!%#&FF2/$(!)&%%*!0=&$/!2,0&6(*#$!0=)&(#$#-*/!

/$!-)(*[2/!0=,')9#2)(*#$!0/!<#'*(*.&/%:!&$/!%*(&)(*#$!.&*!,()*(!@&%.&=W!<2,%/$(!2,%/2;,/!)&S!<)4%!W!2/;/$&!F)*9'/!/(!
*$(/2-,0*)*2/V!"/%!<)4%!#$(!,(,!F#26,%!0=/-<2&$(/2!)&<2[%!0=/$(*(,%!<2/%()()*2/%:!6#--/!'/!U3?:!<#&2!,;*(/2!0/!
F)*2/!0,F)&(V!"/%!$#&;/)&S!<2m(%!%#$(!6/</$0)$(!'*,%!W!0/%!6#$0*(*#$%!/$!-)(*[2/!0/!<#'*(*.&/%!/(!2,0&*%/$(!0#$6!')!
-)2X/!0/!<#%%*9*'*(,!0/%!<)4%!W!0,6*0/2!0/!'/&2%!<#'*(*.&/%V!

!
**! !

P$!P%<)X$/:!<)2!/S/-<'/:!'/!()&S!0/!6+\-)X/!6+/D!'/%!@/&$/%!)!)((/*$(!<2[%!0/!ZM!vV!O#*2!3#$)X+)$:! >V!GLMNLJV!f!d#&(+!
! &$/-<'#4-/$(! <)%%/%!ZM<6!*$!A<)*$!)$0!_2//6/!hV!7$(+Q!.-+-F#$2CV!L!);2*'!LMNLV!I*%<#$*9'/!W!R!

+((<RzzcccV(/'/X2)<+V6#V&EzF*$)$6/zF*$)$6*)'62*%*%zqNjNoonzd#&(+5&$/-<'#4-/$(5<)%%/%5ZM<65*$5A<)*$5)$05
_2//6/V+(-'V!GP$!)$X')*%!%/&'/-/$(VJ!O#*2!)&%%*!R!K?QV!GLMNLJV!f!Q/$0)$6/%!-#$0*)'/%!0/!'=/-<'#*!LMNL!hV!I*%<#$*9'/!W!R!
+((<RzzcccV*'#V#2XzX'#9)'z2/%/)26+zX'#9)'52/<#2(%zX'#9)'5/-<'#4-/$(5(2/$0%zH"3A|NoNoeLz')$X55F2z*$0/SV+(-V!

!
***! ! O#*2!R!k)9#$/%:!AV!GLMNNJV!f!T$*(/0!H/!U)''!R!?$/.&)'*(4!#$!(+/!8*%/!hV!I*%<#$*9'/!W!R!+((<Rzz*$/.&)'*(4V#2Xz#/605#$5

*$/.&)'*(452*%/zV!GP$!)$X')*%!%/&'/-/$(VJ!O#*2!)&%%*!R!K3"V!GLMNLJV!f!8*%/!#F!?$/.&)'*(4!)(!"/$(/2!#F!_'#9)'!P6#$#-*6!
"2*%*%!hV!I*%<#$*9'/!W!R!+((<RzzcccV*-FV#2Xz/S(/2$)'z<&9%zF(z%&2;/4z%#zLMNLz*$(MnNeNL)V+(-V!GP$!)$X')*%!%/&'/-/$(VJ!

!
*;! ! A/'#$!'/%!0*%6&%%*#$%!)4)$(!/&!'*/&!'#2%!0/!')!2,&$*#$!%(2)(,X*.&/!*$(*(&',/!f!>$)'4D*$X! (+/!?-<)6(%!KF!(+/!A4%(/-*6! "2*%*%!
! K$!H#-/$R! *$(/X2)(*#$! #F!c#-/$=%! 2*X+(%! *$!/S*%(*$X!)$0!F&(&2/!2/%<#$%/%!h:!#2X)$*%,/!<)2!'=>H?I!'/%!N!/(!

L!$#;/-92/!LMMq!W!7/c!d#2E:!7/c!d#2EV!

!
;! ! O#*2!R!3#'*$)5_)'')2(:!7V!GLMMqJV!f!k)*'5#&(!#2!9'#c5#&(}!?3U!<#'*64!)0;*6/!)$0!6#$0*(*#$%!F#2!'#c5*$6#-/!6#&$(2*/%!)(!)!

(*-/!#F!62*%*%V!h!P&2#0)0V!I*%<#$*9'/!W!R!+((<Rzz/&2#0)0V#2XzbnoqzV!GP$!)$X')*%!/(!/$!/%<)X$#'!%/&'/-/$(VJ!O#*2!)&%%*!R!O)$!
H)/4/$9/2X/:!PV:!k)2X)c*:!sV!/(!36{*$'/4:!QV!GLMNNJV!f!A()$0*$X!*$!(+/!H)4!#F!I/;/'#<-/$(}!>!"2*(*6)'!A&2;/4!#F!(+/!?3U=%!
"2*%*%!8/%<#$%/!*$!B#c5?$6#-/!"#&$(2*/%V!h!T$!2)<<#2(!<2,<)2,!<)2!P&2#0)0!/(!QH7V!O#*2!)&%%*!R!3&6++)'):!kV!3#'*$):!7V!
"+#c'):!1V!/(!>-92#%/:!AV!GLMMqJV!f!?3U!F*$)$6*)'!<)6E)X/!F#2!'#c5*$6#-/!6#&$(2*/%R!3&6+!)0#!)9#&(!$#(+*$X}!h!
I*%<#$*9'/!W!R!+((<RzzcccV92/((#$c##0%<2#@/6(V#2Xz0#6zc9*-F2#'/%z?3U|-&6+)0#V<0FV!GP$!)$X')*%!%/&'/-/$(VJ!

!
;*! ! O#*2!R!k2/$$)$:!kV:!B'*%()2:!IV!/(!6#''V!GLMMqJV!f!P$')D)$0#!>'(/2$)(*;)%V!P&2#</)$!T$*#$!)$0!Q2)$%$)(*#$)'!"#2<#2)(*#$%V!

Q2)0*$X!"#2<#2)(/!12#F*(%!F#2!1/#<'/%=!8*X+(%V!h!I*%<#$*9'/!W!R!+((<RzzcccV($*V#2Xz2/<#2(z/&2#</)$5&$*#$5)$05
(2)$%$)(*#$)'56#2<#2)(*#$%V!GP$!)$X')*%!%/&'/-/$(VJ!O#*2!)&%%*!R!1+*''*<%:!1V!/(!A#/*2#:!{V!GLMNLJV!f!Q+/!_'#9)'!NvR!PS<#%*$X!
(+/!Q2)$%$)(*#$)'! 8&'*$X!"')%%V!h!>#x(!LMNLV!I*%<#$*9'/!W!R!+((<RzzcccV<2#@/6(6/$%#2/0V#2Xz(#<5%(#2*/%z)2(*6'/%z(+/5
X'#9)'5N5/S<#%*$X5(+/5(2)$%$)(*#$)'52&'*$X56')%%zV!GP$!)$X')*%!%/&'/-/$(VJ!O#*2!)&%%*!R!O*()'*!A:!_')((F/'0/2! tVkV!/(!k)((*%(#$:!
AV!GLMNNJV!f !Q+/!7/(c#2E!#F!_'#9)'!"#2<#2)(/! "#$(2#'V!h!I*%<#$*9'/!W!R!
+((<RzzcccV<'#%#$/V#2Xz)2(*6'/z*$F#vb>0#*vLUNMVNboNvLU@#&2$)'V<#$/VMMLZqqZV!GP$!)$X')*%!%/&'/-/$(VJ!

!
;**! ! O#*2!<)2!/S/-<'/!'/%!<&9'*6)(*#$%!0/!'=>H?I!/(!0=)&(2/%!#2X)$*%)(*#$%!0/!02#*(%!0/%!F/--/%!/$!-)(*[2/!0=/FF*6)6*(,!0/!

'=)*0/!R!+((<RzzcccV)c*0V#2XzF2/z7#%5<&9'*6)(*#$%zPFF*6)6*(/50/5'5>*0/V!
!
;***! !"#$6'&%*#$%!*%%&/%!0/!2,<#$%/%!0/!%#$0)X/!2/6&/*''*/%!)&<2[%!0/!NMMM!#2X)$*%)(*#$%!0/!02#*(%!0/%!F/--/%V!O#*2!R!{/22:!tV!

GLMMoJV!`($,(+("4!0(*$*'(_#-!%-/!1)&3-1-*"/!%-!0-11-/!%$*/!+-!1)*%-!-*"(-#;!7-&Z(_1-!#$22)#"!E(*$*'-T+$V!I*%<#$*9'/!W!R!
+((<RzzcccV)c*0V#2XzF2/z>512#<#%50/5'5>H?Iz7#&;/''/%50/5'5>H?IzO*)9*'*(/5F*$)$6*/2/50/%5-#&;/-/$(%50/5F/--/%5
0)$%5'/5-#$0/5/$(*/25I/&S*/-/52)<<#2(5U*$)$6/5')V!!

*S! ! 1#&2!<'&%!0/!0,()*'%!%&2!'/%!*$0*6)(/&2%:!;#*2!R!
+((<RzzcccV)*0/FF/6(*;/$/%%V#2Xz9&%)$+'Fez*-)X/%z%(#2*/%z?$0*6)(#2%|()2X/(%|)$0|<2#6/%%|F#2|X'#9)'|-#$*(#2*$X5
U2/$6+V<0FV!

!



LZ!
!

S! ! O#*2!)&%%*!R!>H?IV!GLMNLJV!f!T$!$#&;/)&!6)02/!0/!6##<,2)(*#$!)&!0,;/'#<</-/$(!F#$6(*#$$/'!<#&2!.&*!}!h!7)//(-#!%&!
3-*%#-%(V!o!%/<(/-92/!LMNLV!I*%<#$*9'/!W!R!+((<RzzcccV)c*0V#2XzF2/z>6(&)'*(/%5/(5>$)'4%/%zI#%%*/250&5O/$02/0*zT$5
$#&;/)&56)02/50/56##</2)(*#$5)&50/;/'#<</-/$(5F#$6(*#$$/'5<#&25.&*V!!

!
S*! ! 8/;&/!)<<2#F#$0*/!0&!1)2(/$)2*)(!0/!k&%)$!<#&2!&$/!6##<,2)(*#$!/FF*6)6/!R!

+((<RzzcccV9/((/2)*0V#2Xz/$z2/%#&26/%z0#6|0#c$'#)0zoLM56%#5)$)'4%*%5#F59&%)$5<)2($/2%+*<5F#25/FF/6(*;/5
0/;/'#<-/$(56##</2)(*#$5/$X'*%+V+(-'V!GP$!)$X')*%!%/&'/-/$(VJ!

!


