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#$! %&'()*+,-).-! /(! 0).1.2-$-34+5! 6-$4,.7+! 0).1.2+$! 8! #9(7:7.;2! 6(2+$! '(! 7-2',.,:8;!

<-)1+$1(2,(!(2!9:$.-!/(!=>="?!@(!,)+,+!/(!:2!-)3+2.'1-!1:$,./.'7.A$.2+).-!/(!$+!'-7.(/+/!7.*.$5!

7-2<-)1+/-!A-)!+&-3+/-'5!7).1.2;$-3-'5!A'.7;$-3-'5!(2,)(!-,)-'?B!C:(!&:'7+!+A-),+)!7).,().-'!

,D72.7-'!(2!($!1+2(9-!/(!$-'!+':2,-'!)($+7.-2+/-'!7-2!7).1.2+$./+/5!'(3:)./+/!8!(9(7:7.;2!A(2+$!

/($!A+4'?!E:(',)+!A).27.A+$!<:27.;2!7-2'.',(!(2!(*+$:+)5!+!,)+*D'!/(!.2<-)1('5!$+!A-$4,.7+!AF&$.7+!

(9(7:,+/+!(2!(',+'!1+,().+'5!7-2!($!<.2!/(!/(,()1.2+)!())-)('!8!A$+2,(+)!'-$:7.-2('?!

G+!)(+$./+/!+7,:+$!/(!2:(',)-!A+4'5!(2!)($+7.;2!7-2!($!@.',(1+!E+7.-2+$!/(!H(I+&.$.,+7.;2!@-7.+$5!

('! ':1+1(2,(!7)4,.7+?!G-'!2.*($('!/(!*.-$(27.+!(J.',(2,('5!8! ':'! $+1(2,+&$('!7-2'(7:(27.+'5!

A()1.,(2!(*./(27.+)!$+!2(7('./+/!/(!(9(7:,+)!:2!7+1&.-!(',):7,:)+$?!#',+!,)+2'<-)1+7.;2!,.(2(!

C:(!(',+)!3:.+/+!A-)!$+!.2*(',.3+7.;25!($!$(*+2,+1.(2,-!/(!/+,-'5!$+!(*+$:+7.;2!/(!A)-3)+1+'!8!

:2! A)-<:2/-! (9()7.7.-! )(<$(J.*-! '-&)(! $+! '.,:+7.;2! (2! $+'! A).'.-2('5! 7-2! ($! <.2! /(! -&,(2()! ($!

':',(2,-!,D72.7-!2(7('+).-!C:(!'.)*+!A+)+!3(2()+)!:2+!A-$4,.7+!AF&$.7+!+/(7:+/+!8!':<.7.(2,(?!

0-1A)(2/(1-'! C:(! (',+! A)-&$(1K,.7+! 2-! ('! 7+:'+/+! A-)! :2! '-$-! 3-&.()2-5! .2',.,:7.;2! -!

+:,-)./+/5!'.2-!C:(5!('!+$3-!C:(!(23$-&+!+!,-/+!$+!'-7.(/+/?!H(7-2-7(1-'!2:(',)-!/(&()!7-1-!

7.:/+/+2-'!8!($!1-1(2,-!I.',;).7-!C:(!+,)+*('+1-'5!1.'1-!C:(!(J.3(!+77.;2!.21(/.+,+?!G+!

<+$,+!/(!:2!+&-)/+9(!(<.7.(2,(!+!$-!$+)3-!/($!,.(1A-!('!$-!C:(!I+!7+:'+/-!$+!A)-<:2/.L+7.;2!/($!

A)-&$(1+?!#'!A-)!(',-!C:(5!A)('(2,+1-'!+!7-2,.2:+7.;2!($!.2<-)1(!7-))('A-2/.(2,(!+!$+!'.,:+7.;2!

/($!@.',(1+!E+7.-2+$!/(!H(I+&.$.,+7.;2!@-7.+$!(2!($!+M-!=>="5!+7-1A+M+/-!/(!:2!1+)7-!/(!

A)-A:(',+'!A+)+!':!)((',):7,:)+7.;2?!

!

!

!

!

!

!



!

=!
!

!

"#$%#!&'!()*+'*,&)-!
N2,)-/:77.;2!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"!
"?!O+)7-!2-)1+,.*-!.2,()2+7.-2+$!/(!,)+,+1.(2,-!+!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!??????????????!P!
=?!6)-2:27.+1.(2,-'!/(!$+!0-),(!0-2',.,:7.-2+$!'-&)(!$+!'.,:+7.;2!(2!A).'.-2('!???????????????????????!Q!
R?!N2<-)1(!'-&)(!($!@.',(1+!E+7.-2+$!/(!H(I+&.$.,+7.;2!@-7.+$!(2!($!=>="!???????????????????????????????!S!
R?"?!6).1()!0:+,).1(',)(!=>="T!6().-/-!#2()-!U!V&).$!??????????????????????????????????????????????????????????!S!
R?"?"?!#2()-!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!""!
R?"?=?!W(&)()-!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"=!
R?"?R?!O+)L-!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"P!
R?"?P?!V&).$!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"P!

R?=?!@(3:2/-!0:+,).1(',)(!=>="T!6().-/-!O+8-!U!@(A,.(1&)(?!??????????????????????????????????????????!"X!
R?=?"?!O+8-!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"X!
R?=?=?!Y:2.-!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!"Z!
R?=?R!Y:$.-!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!="!
R?=?P?!V3-',-!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!==!

R?R?![()7()!0:+,).1(',)(!=>="T!6).27.A+$('!I(7I-'!??????????????????????????????????????????????????????????????!=P!
R?R?"?!@.,:+7.;2!7+)7($+).+!8!'(3:)./+/!7.:/+/+2+!???????????????????????????????????????????????????????????!=X!

R?R?=?!V77.-2('!.1A$(1(2,+/+'!A-)!($!\-&.()2-!E+7.-2+$!??????????????????????????????????????????????????!=Z!
R?R?=?!V77.-2('!/($!#9(7:,.*-!???????????????????????????????????????????????????????????????????????????????????????????????!R>!
R?R?=?"?!](7$+)+,-).+!/(!(',+/-!/(!(J7(A7.;2!???????????????????????????????????????????????????????????????????!R>!
R?R?=?=?!N2/:$,-'!A)('./(27.+$('!????????????????????????????????????????????????????????????????????????????????????????!R=!
R?R?=?R?!0-2<-)1+7.;2!/(!$+!^0-1.'.;2!A+)+!($!].K$-3-!6(2.,(27.+).-!8!$+!6+7.<.7+7.;2_
!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!RR!
R?R?=?P?!@EVN!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!RP!

R?R?R?!W:27.;2!Y:/.7.+$!?????????????????????????????????????????????????????????????????????????????????????????????????????????!RP!
R?R?R?"?!0)(+7.;2!/(!:2./+/('!('A(7.+$.L+/+'!/(!3+)+2,4+'!A(2.,(27.+).+'!???????????????????????!RP!
R?R?R?=?!6$+2!A+)+!$+!.1A$(1(2,+7.;2!/(!$+'!`2./+/('!#'A(7.+$.L+/+'!/(!\+)+2,4+'!
6(2.,(27.+).+'!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!RX!
R?R?R?R?!V1A$.+7.;2!,(1A-)+$!/(!7-1A(,(27.+'!???????????????????????????????????????????????????????????????!RQ!
R?R?R?P?!0-1.'.;2!N2,().2',.,:7.-2+$!A-)!$+!0).'.'!0+)7($+).+!???????????????????????????????????????????!Ra!
R?R?R?X?!W.'7+$4+!\(2()+$!/($!#',+/-!?????????????????????????????????????????????????????????????????????????????????!Ra!

R?R?P?!V77.-2('!/(!$-'!-)3+2.'1-'!.2,()2+7.-2+$('!/(!/()(7I-'!I:1+2-'!??????????????????????????!Ra!
R?R?P?"?!6)-A:(',+'!????????????????????????????????????????????????????????????????????????????????????????????????????????????!RS!

P?!0-2'./()+7.-2('!<.2+$('!????????????????????????????????????????????????????????????????????????????????????????????????????????!a>!
P?"?!b+7.+!:2+!&:(2+!A-$4,.7+!'-7.+$!7-1-!(<(7,.*+!A-$4,.7+!7).1.2+$!??????????????????????????????????!a>!
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P?R?!VA(),:)+!/(!$+'!A).'.-2('!???????????????????????????????????????????????????????????????????????????????????????????????!aP!
X?!0-27$:'.-2('!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!aZ!
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!
,"&)(-+&-+#./0.1!
[+&$+!"! ccccccccccccccccccccccccccccc?! ">!

[+&$+!=! ccccccccccccccccccccccccccccc?! "Z!

[+&$+!R! ccccccccccccccccccccccccccccc?! "Q!

[+&$+!P! ccccccccccccccccccccccccccccc?! "Q!

[+&$+!X! ccccccccccccccccccccccccccccc?! "a!

[+&$+!Z! ccccccccccccccccccccccccccccc?! "a!

[+&$+!Q! ccccccccccccccccccccccccccccc?! "S!

[+&$+!a! ccccccccccccccccccccccccccccc?! "S!

[+&$+!S! ccccccccccccccccccccccccccccc?! =>!

[+&$+!">! ccccccccccccccccccccccccccccc?! =>!

[+&$+!""! ccccccccccccccccccccccccccccc?! =X!

[+&$+!"=!! ccccccccccccccccccccccccccccc?! =Q!

[+&$+!"R! ccccccccccccccccccccccccccccc?! =Q!

[+&$+!"P! ccccccccccccccccccccccccccccc?! =a!

[+&$+!"X! ccccccccccccccccccccccccccccc?! =S!

[+&$+!"Z! ccccccccccccccccccccccccccccc?! R>!

,"&)(-+&-+2$34)(%1!

\)K<.7-!"! ccccccccccccccccccccccccccccc?! =Z!
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56+7.$(%+"%$8.#)9%+)"#-$".()%".0+&-+#$.#.8)-"#%+.+0.1+:-$1%".1+:$)9.&.1+

&-+0)/-$#.&+

!

](2,)-!/($!0-)A:'!N:).'!/(!$-'!]()(7I-'!b:1+2-'5!($!,)+,+1.(2,-!/(!$+'!6()'-2+'!6).*+/+'!

/(! $+!G.&(),+/!I+! './-!:2+!7-2',+2,(!A)(-7:A+7.;2!A+)+! $-'! (',+/-'?!#2!(',(! '(2,./-5! $+!

7-1:2./+/!.2,()2+7.-2+$5!(2!':!+<K2!/(!3(2()+)!3+)+2,4+'!'-&)(!$-'!/()(7I-'!<:2/+1(2,+$('!

/(! /.7I+'! A()'-2+'5! I+! 3(2()+/-! :2+! '().(! /(! .2',):1(2,-'! .2,()2+7.-2+$('! C:(! I+2!

A()1.,./-! (',+&$(7()! :2! 1+)7-! 142.1-! /(! +77.;2! A+)+! $-'! (',+/-'! (2! <:27.;2! /(! ':!

7-2/.7.;2!/(!/('.3:+$/+/!<-)1+$!8!1+,().+$!?!

#',-'! .2',):1(2,-'! A:(/(2! '()! /.<()(27.+/-'! (2! /-'! 3)+2/('! 3):A-'T! .d! VC:($$-'! C:(!

A(),(2(7(2!+$!@.',(1+!`2.*()'+$!/(!]()(7I-'!b:1+2-'5!8!..d!VC:($$-'!C:(!A(),(2(7(2!+$!

@.',(1+!N2,()+1().7+2-!/(!]()(7I-'!b:1+2-'?!

](2,)-! /($! A).1()! 3):A-! /(! .2',):1(2,-'! (27-2,)+1-'! C:(5! ,+2,-! $+'! H(3$+'! E($'-2!

O+2/($+"5! 7-1-! $+'!H(3$+'!O42.1+'!A+)+! ($![)+,+1.(2,-!/(! $-'!H(7$:'-'#5! /(,+$$+2! $+'!

A).27.A+$('!-&$.3+7.-2('!(',+,+$('!)('A(7,-!+!$+!.2<)+(',):7,:)+!/(!$-'!7(2,)-'!A(2.,(27.+).-'5!

$+! +$.1(2,+7.;25! $+! '+$:/! 8! ($! ,)+,+1.(2,-! &).2/+/-! +! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/?!

V/(1K'5!(2<+,.L+2!$+!2(7('./+/!/(!)(.2'(),+)!A-'.,.*+1(2,(!+$!/($.27:(2,(!(2!$+!'-7.(/+/5!

/(!$-!7-2,)+).-!$+!A(2+!A).*+,.*+!/(!$.&(),+/!7+)(7(!/(!'(2,./-?!

](! .3:+$! 1+2()+! $+! 7-1:2./+/! .2,()2+7.-2+$! I+! A)(*.',-! 7-2/.7.-2('! /(! A)-,(77.;2!

142.1+'!A+)+! $+'! A()'-2+'! A).*+/+'! /(! $+! $.&(),+/!I+7.(2/-!:2+!/.',.27.;2! <:2/+1(2,+$!

(2,)(! ':! '.,:+7.;2!8! 7-2,(J,-?!#2!A).1()! $:3+)5! (27-2,)+1-'! $+'!H(3$+'!142.1+'!/(! $+'!

E+7.-2('!`2./+'!A+)+! $+!+/1.2.',)+7.;2!/(! $+! 9:',.7.+!/(!1(2-)('! eH(3$+'!/(!f(.9.23d$5!

1.'1+'!C:(!+A$.7+2!'-&)(!$-'!+/-$('7(2,('!.2<)+7,-)('?!

!
!!"#$%&#!'()*+,-#.!/0123#.4!5678$%0%0!)#!$90!)%:#*#7;%90!<-*+)%;(!)(,=81%;90!#71*#!$9!*#>9?%$%19;%@7!0(;%9$!A!$9!1#(*+9!
)#!$9!&#79!#7!#$!/;-9)(*BC!D#0%0!)#!E*#,*9)(4!E(71%:%;%9!F7%3#*0%)9)!G91@$%;9!)#$!/;-9)(*4!G9=&-0!H-%1(4!IJKLC!!
"!MNF!609=?$#9!O#7#*9$C!'#,$90!P+7%=90!)#!$90!N9;%(7#0!F7%)90!&9*9!#$!D*919=%#71(!)#!$(0!'#;$-0(0!QP97)#$9!
'-$#0RC!KS!)#!)%;%#=?*#!)#!IJKTC!6U'/VUSJUKSTC!
#!'#,$90!9)(&19)90!&(*!#$!E*%=#*!G(7,*#0(!)#!$90!N9;%(7#0!F7%)90!0(?*#!E*#3#7;%@7!)#$!W#$%1(!A!D*919=%#71(!)#$!
W#$%7;-#71#4!;#$#?*9)(!#7!O%7#?*9!#7!KLTT4!A!9&*(?9)90!&(*!#$!G(70#<(!/;(7@=%;(!A!V(;%9$!#7!0-0!*#0($-;%(7#0!
XXYG!QZZ[\R!)#!YK!)#!<-$%(!)#!KLTS!A!IJSX!Q]Z[[R!)#!KY!)#!=9A(!)#!KLSSC!
$!MNF!609=?$#9!O#7#*9$C!'#,$90!=+7%=90!)#!$90!N9;%(7#0!F7%)90!&9*9!$9!9)=%7%01*9;%@7!)#!$9!<-01%;%9!)#!=#7(*#0!
Q'#,$90!)#!^#%<%7,RC!I_!)#!7(3%#=?*#!)#!KL_TC!6U'/VU`JUYYC!
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#2!'(3:2/-!$:3+)5!(27-2,)+1-'!$+'!H(3$+'!/(!$+'!E+7.-2('!`2./+'!A+)+!($!,)+,+1.(2,-!/(!

$+'!)(7$:'+'!8!1(/./+'!2-!A).*+,.*+'!/(!$+!$.&(),+/!A+)+!$+'!1:9()('!/($.27:(2,('!eH(3$+'!/(!

f+23g-gd%!C:(!(',+&$(7(!:2+!'().(!/(!A+)K1(,)-'!8!(',K2/+)('!A+)+!$+!(9(7:7.;2!/(!$+!A(2+!

(2!1:9()('!C:(!I+8+2!7-1(,./-!+7,-'!.2<)+77.-2+).-'!A(2+$1(2,(!)($(*+2,('B!8!A-)!F$,.1-!

$+'!H(3$+'!142.1+'!/(!$+'!E+7.-2('!`2./+'!'-&)(!$+'!1(/./+'!2-!A).*+,.*+'!/(!$+!$.&(),+/!

eH(3$+'! /(![-g.-d&5! C:(! (',+&$(7(2! :2!1+)7-! /(! +7,:+7.;2! (',+,+$! (2! <:27.;2! /(! (*.,+)!

1(/./+'! C:(! A()1.,+2! 3(2()+)! 7-2/.7.-2('! /(! I+7.2+1.(2,-! /(2,)-! /(! $-'! 0(2,)-'! /(!

H(I+&.$.,+7.;2!@-7.+$?!

V!2.*($!)(3.-2+$5!/(2,)-!/(!$-'!.2',):1(2,-'!A(),(2(7.(2,('!+$!@.',(1+!N2,()+1().7+2-!/(!

]()(7I-'! b:1+2-'! (27-2,)+1-'! +! $+! 0-2*(27.;2! V1().7+2+! /(! ]()(7I-'! b:1+2-'!

e0V]bd!8! ':'!A)-,-7-$-'!+/.7.-2+$('!/(!"SSa!8!=>">?!](2,)-!/(! $+!0V]b!(J.',(2! $-'!

'.3:.(2,('!;)3+2-'T!.d!G+!0-),(!N2,()+1().7+2+!/(!]()(7I-'!b:1+2-'!-!0-),(!N]b!8B!..d!

G+!0-1.'.;2!N2,()+1().7+2+!/(!]()(7I-'!b:1+2-'!-!0N]b'?!#2!(',(!'(2,./-5!($!#',+/-!

(7:+,-).+2-!I+!)+,.<.7+/-!$+!0-2*(27.;2!V1().7+2+!/(!]()(7I-'!b:1+2-'!(2!($!+M-!"SZS!

8!I+!)(7-2-7./-!(JA)('+1(2,(! $+!7-1A(,(27.+!/(!$+!0N]b!8!$+!0-),(!N]b!(2!($!+M-!/(!

"SaP?!

f+9-! (',(! -)/(2! /(! ./(+'5! $-'! 6).27.A.-'! 8!f:(2+'! 6)K7,.7+'! '-&)(! $+! 6)-,(77.;2! /(! $+'!

6()'-2+'!6).*+/+'!/(!G.&(),+/!(2!$+'!V1D).7+'!)(7:()/+2!+!$-'!#',+/-'!($!7-1A)-1.'-!/(!

)(7-2-7()!($!/()(7I-!<:2/+1(2,+$!/(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!+!'()!,)+,+/-'!7-1-!

'()('!I:1+2-'5!'-&)(!,-/-!+$!7-2'./()+)!$+!'.,:+7.;2!/(!A+),.7:$+)!*:$2()+&.$./+/!(2!$+!C:(!

'(!(27:(2,)+2?!#'A(74<.7+1(2,(5!$('!.2/.7+!C:(!/(&(2!/('+))-$$+)!:2!'.',(1+!A(2.,(27.+).-!

(2! ($! C:(! $+'! A(2+'! A).*+,.*+'! /(! $.&(),+/! <:27.-2(2! 7-1-! 1(/.-'! A+)+! )(I+&.$.,+)! 8!

)(.2'(),+)!+!$+!'-7.(/+/!+!$+!A()'-2+!7-2/(2+/+(?!

#',(!7).,().-!I+!'./-!+1A$.+1(2,(!/('+))-$$+/-!A-)!$+!0-),(!N]b?!f+9-!(',+!1.'1+!$;3.7+5!

$+!0-),(!N]b!I+!(',+&$(7./-!C:(!($!#',+/-!('!)('A-2'+&$(!'-&)(!$+!*./+!8!$+!.2,(3)./+/!/(!

!
%! MNF!609=?$#9!O#7#*9$C! '#,$90! )#! $90! N9;%(7#0!F7%)90! &9*9! #$! 1*919=%#71(! )#! $90! *#;$-090! A!=#)%)90! 7(!
&*%391%390! )#! $9! $%?#*19)! &9*9! $90! =-<#*#0! )#$%7;-#71#0! Q'#,$90! )#! ^97,a(aRC! IK! )#! )%;%#=?*#! )#! IJKJC!
6U'/VUXTUIILC!
&!MNF!609=?$#9!O#7#*9$C!'#,$90!=+7%=90!)#!$90!N9;%(7#0!F7%)90!0(?*#!$90!=#)%)90!7(!&*%391%390!)#!$9!$%?#*19)!
Q'#,$90!)#!D(a%(RC!K`!)#!)%;%#=?*#!)#!KLLJC!6U'/VU`TUKKJC!
'!"#$%&#!'()*+,-#.!/0123#.4!5678$%0%0!)#!$90!)%:#*#7;%90!<-*+)%;(!)(,=81%;90B4!IJKLC!
(!E*%7;%&%(0!A!̂ -#790!E*8;1%;90!0(?*#!$9!E*(1#;;%@7!)#!$90!&#*0(790!&*%39)90!)#!]%?#*19)!#7!$90!6=2*%;904!9)(&19)(0!
&(*!$9!G(=%0%@7!)-*971#!#$!KYKb!&#*+()(!(*)%79*%(!)#!0#0%(7#04!;#$#?*9)(!)#$!Y!9$!K`!)#!=9*.(!)#!IJJ_!
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$+'! A()'-2+'! A).*+/+'! /(! $+! $.&(),+/)5! '.(2/-! (',(! )('A-2'+&$(! /(! <-)1+! /.)(7,+! A-)! ($!

7:./+/-!/(!$-'!1.'1-'!*?!

#',+!A-'.7.;2!/(!3+)+2,(!/($!#',+/-!'-&)(! $+'!A()'-2+'!A).*+/+'!/(! $+! $.&(),+/!!!I+!'./-!

+1A$.+1(2,(! +7(A,+/+! /(2,)-! /($! !"#$%&' (%#)&' *+' ,"&' -+#+./"&' 0%123"&4' &+9-! (',(!

(',K2/+)! $+! A)-,(77.;2! /(! $+! *./+5! $+! .2,(3)./+/! A()'-2+$! 8! $+! /.32./+/! I:1+2+! '-2!

A+)K1(,)-'!<:2/+1(2,+$('!/(2,)-!/(!:2!'.',(1+!/(!)(I+&.$.,+7.;2!'-7.+$!/(!:2!(',+/-!/(!

/()(7I-!"?!#',+!A)-,(77.;2!/(!/()(7I-'!/(!$+'!A()'-2+'!A).*+/+'!/(!$+!$.&(),+/!.1A$.7+!($!

+'(3:)+1.(2,-!/(!7-2/.7.-2('!/(!*./+5!(2!$-'!7:+$('!$+!A()'-2+!A).*+/+!/(!$+!$.&(),+/!'(!

A:(/+!/('+))-$$+)!8!7:1A$.)!($!A)-3)+1+!)(I+&.$.,+/-)!#?!

G+!-&'()*+27.+!A-)!A+),(!/($!#',+/-!/(!7-2/.7.-2('!7+)7($+).+'!C:(!(*.,(2!($!I+7.2+1.(2,-5!

A)-1:(*+!:2+!'(A+)+7.;2!7+,(3;).7+!(2,)(!$-'!.2/.*./:-'!(27+)7($+/-'5!+'4!7-1-!($!+77('-!

+!'+$:/5!+3:+5!+$.1(2,+7.;25!(/:7+7.;25!,)+&+9-5!7-2/.7.-2('!/(!'+$:&)./+/!A()1.,(!7:1A$.)!

+!7+&+$./+/!7-2!$-'!+),47:$-'!P5!X!8!""!/(!$+!0V]b!$?!#2!(',(!'(2,./-5!$+!0-),(!N]b!I+!

/(,()1.2+/-!C:(!/(2,)-!/($!1+)7-!/(!+7,:+7.;2!/($!(',+/-!(J.',(!$+!.1A().-'+!2(7('./+/!/(!

A)(*(2.)5!3+)+2,.L+)!(!.2*(',.3+)!%?!

#$!#',+/-!('!($!)('A-2'+&$(!/.)(7,-!/(!C:.(2('!'(!(27:(2,)+2!/(2,)-!/(!:2+!A).'.;25!D',(!

/(&(!A)-*(()!+$!1(2-'5!$+'!7-2/.7.-2('!/(!*./+!142.1+'!7-1A+,.&$('!7-2!$+!/.32./+/!/(!

:2+!A()'-2+?!#$!,)+,-!I:1+2-!7-1A)(2/(5!('A(7.+$1(2,(5!C:(!,-/-!.2/.*./:-!A).*+/-!/(!

$.&(),+/!'(+! )('A(,+/-!8!C:(!':'!/()(7I-'!8!3+)+2,4+'! <:2/+1(2,+$('! '(+2!7-2'./()+/+'?!

6).27.A+$1(2,(! ':! *./+! 8! ':! .2,(3)./+/! A()'-2+$!&?! #2! ($! #7:+/-)5! ($! #',+/-! ('!

7-2',.,:7.-2+$1(2,(! )('A-2'+&$(! /(! -&'()*+)5! +A$.7+)! (! .27-)A-)+)! (2! ':! $(3.'$+7.;2! $-'!

.2',):1(2,-'!1(27.-2+/-'!(2!$-'!+7KA.,('!C:(!+2,(7(/(25!A-)!7:+2,-!(2!$+!0-2',.,:7.;2!/(!

!
)G(*1#![Wc4!"#$%&!'(#)%*&!+!,-%,.!/.0!1#%2!34,56,78!KL!)#!#7#*(!)#!KLLT4!V#*%#!G!IL4!&8**CXJC!
!*!G(*1#![Wc4!'.95-,!6#!:%.,!;%&5<,!/.0!;%&.$(0!'#0($-;%@7!)#!K_!)#!<-7%(!)#!IJKI4!;(70%)#*97)(C_C!
!!G(*1#![Wc4!=5.-$-9-,!6#!>##69<&<$?5!6#(!@#5,%A!/.0!1&%&)9&+!3BC<#D<$,5#.!1%#($E$5&%#.8!4,56,8!>#D&%&<$,5#.!
+!F,.-&.78!I!)#!0#&1%#=?*#!)#!IJJ`4!V#*%#!GKKI4!&8**CKTIC!
!"G(*1#![Wc4!F&.,!6#(!1#5&(!@$)9#(!F&.-%,!F&.-%,!/.0!1#%2!34,56,8!>#D&%&<$,5#.!+!F,.-&.78!KL!)#!#7#*(!)#!KLLT4!
V#*%#!G!KXJ4!&8**CYKJC!
!#G(*1#![Wc4!F&.,!@,5-#%,!'%&5)9%#5!+!,-%,.!3>#-G5!6#!F&-$&7!H.0!H#5#I9#(&!3BC<#D<$?5!D%#($E$5&%8!4,56,8!
>#D&%&<$,5#.!+!F,.-&.78!KL!)#!#7#*(!)#!KLLT4!V#*%#!G!KTJ4!&8**CK`XC!
!$!G(*1#![Wc4!1&<J#<,!K#%9#(!+!,-%,.!/.0!L,569%&.!34,56,8!>#D&%&<$,5#.!+!F,.-&.78!IS!)#!9?*%$!)#!IJKI4!V#*%#!G!
I`K4!&8**CXSC!
!%!G(*1#![Wc4!H#(M.N9#I!>,6%*)9#I!/.0!L,569%&.!34,56,78!IL!)#!<-$%(!)#!KL__4!V#*%#!G!`4!&8**CKS`C!
!&!E*%7;%&%(![C!!



!

Q!
!

$+! H(AF&$.7+! /($! #7:+/-)! '(! (',+&$(7(! :2+! 7$K:':$+! 351+#%&' 2$+#6%&! C:(! A()1.,(! ':!

.27-)A-)+7.;2!+$!&$-C:(!/(!7-2',.,:7.-2+$./+/!(7:+,-).+2-!'?!

V! 2.*($! 2+7.-2+$5! ($! &+3+9(! 2-)1+,.*-! 3:+)/+! 7-27-)/+27.+! 7-2! $-'! (',K2/+)('!

.2,()2+7.-2+$('?!G+!0-2',.,:7.;2!/(!$+!H(AF&$.7+!/($!#7:+/-)!.2/.7+!$+!)('A-2'+&.$./+/!C:(!

,.(2(!($!#',+/-!#7:+,-).+2-!)('A(7,-!/(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!(?!V'4!,+1&.D25!($!

0;/.3-!%)3K2.7-!N2,(3)+$!6(2+$!)(<:()L+!$+!-&$.3+7.;2!(',+,+$!/(!$+!)(I+&.$.,+7.;2!'-7.+$!/(!

$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/5!A)-I4&(!C:(!$+!7K)7($!'(+!:,.$.L+/+!7-1-!:2!1(7+2.'1-!

/(!+.'$+1.(2,-!8!2(:,)+$.L+7.;2!/(!$+'!A()'-2+'B!85!/.'A-2(!($!/('+))-$$-!A)-3)('.*-!/(!':'!

/()(7I-'!8!7+A+7./+/('!)?!

;6+<$%"'"().8)-"#%1+&-+0.+=%$#-+=%"1#)#'()%".0+1%/$-+0.+1)#'.()*"+-"+
:$)1)%"-1+
!

G+! 0-),(! 0-2',.,:7.-2+$! '(! I+! A)-2:27.+/-! (2! )(.,()+/+'! -7+'.-2('! '-&)(! $+! *.-$(27.+!

/('+,+/+!+$!.2,().-)!/(!$-'!7(2,)-'!A(2.,(27.+).-'!8!$-'!/(7)(,-'!(9(7:,.*-'!/(!/(7$+)+,-).+'!

/(! (',+/-! /(! (J7(A7.;2?! #2! ($! /.7,+1(2! Ph"Sh##i"S! (*+$:;! $+! 7-2',.,:7.-2+$./+/! /($!

/(7)(,-!(9(7:,.*-!""=X5!)($+,.*-!+!$+!/(7$+)+,-).+!/(!(',+/-!/(!(J7(A7.;2!A-)!7-21-7.;2!

.2,()2+! (2! ,-/-'! $-'! 7(2,)-'! /(! A).*+7.;2! /(! $.&(),+/5! 8! (2<+,.L;! $+! 2(7('./+/! 8!

A)-A-)7.-2+$./+/!/(!$+!$.1.,+7.;2!+!$-'!/()(7I-'!+!$+!.2*.-$+&.$./+/!/(!7-))('A-2/(27.+!8!

$.&(),+/!/(!)(:2.;2!8!/(!+'-7.+7.;2!/(!$-'!A).'.-2()-'?!V'.1.'1-5!+!9:.7.-!/(!$+!0-),(5!($!

I+7.2+1.(2,-5!$+'!/(<.7.(2,('!7-2/.7.-2('!/(!A).*+7.;2!/(!$.&(),+/5!$+!<+$,+!/(!A)-*.'.;2!/(!

'()*.7.-'!&K'.7-'5! $-'!+$,-'! 42/.7('!/(!*.-$(27.+!+! .2,().-)!/(!-'!7(2,)-'!/(!A).*+7.;2!/(!

$.&(),+/5!$+!<+$,+!/(!7-2,)-$!(<(7,.*-!/(!$+'!+:,-)./+/('!7-1A(,(2,('5!($!:'-!(J7('.*-!/(!$+!

<:()L+!A-)!+$3:2-'!1.(1&)-'!/(!$+!W:()L+!6F&$.7+5!$+!7-)):A7.;2!(2!$-'!<.$,)-'!/(!.23)('-5!

(2,)(! -,)-'?5! (J.3(2! .1A$(1(2,+)! '-$:7.-2('! (',):7,:)+$('! C:(! *+8+2! 1K'! +$$K! /(! $+!

/(7$+)+,-).+!/(!:2!(',+/-!/(!(J7(A7.;2?!

#2!($!1.'1-!'(2,./-5!(2!($!/.7,+1(2!Zh=>h##i=>!)($+,.*-!+! $+! )(2-*+7.;2!/($!(',+/-!/(!

(J7(A7.;2!A)(7(/(2,(5!$+!0-),(!)(.,();!($!/(&()!/(!3+)+2,(!/($!#',+/-!8!$+'!-&$.3+7.-2('!C:(!

,.(2(!)('A(7,-!/(!$+'!A()'-2+'!C:(!'(!(27:(2,)+2!A).*+/+'!/(!$.&(),+/!(2!$-'!7(2,)-'!C:(!

(',K2!/(2,)-!/(!':!9:).'/.77.;2?!V'.1.'1-5!)(7-)/;!^($!(J,)(1-!7:./+/-!C:(!($!#',+/-!/(&(!

!
!'!/;-9)(*4!F,5.-$-9<$?5!6#!(&!>#D2O($<&!6#(!B<9&6,%4!'#,%01*(!M:%;%9$!``L4!IJ!)#!(;1-?*#!)#!IJJ_4!9*1CKK4!7d=CYC!
!(!/$!9*1+;-$(!YT!)#1#*=%79!e-#!$90!&#*0(790!&*%39)90!)#!$%?#*19)!0(7!-7!,*-&(!)#!91#7;%@7!&*%(*%19*%9C!6)#=804!#$!
9*1+;-$(!TK!%7)%;9!e-#!1%#7#7!)#*#;>(0!#0&#;+:%;(0!9)%;%(79$#0!9!$(0!*#;(7(;%)(0!9!1()(0!$(0!>9?%1971#0C!
!)!6*1+;-$(0!K!A!TI!)#$!G@)%,(!M*,87%;(![71#,*9$!E#79$C!!



!

a!
!

-&'()*+)!+$!:,.$.L+)!+!$+'!W:()L+'!V)1+/+'!7-1-!($(1(2,-!/(!7-2,)-$!/($!-)/(2!AF&$.7-5!

7-2'./()+2/-!($!,.A-!/(!(2,)(2+1.(2,-!C:(!)(7.&(2_!8!(2<+,.L;!C:(!($!.23)('-!/(!1.$.,+)('!

+! $-'!7(2,)-'!2-!(',+&+!+:,-).L+/-!7-2!($!#',+/-!/(!#J7(A7.;2?!V/(1K'5!/.'A:'-!C:(!($!

(9(7:,.*-!)(1.,.()+!:2!A$+2!/(!+77.;2!+!1(/.+2-!8!$+)3-!A$+L-!A+)+!+<)-2,+)!$+!7).'.'!(2!($!

'.',(1+! 7+)7($+).-! 8! &).2/+)! '-$:7.-2('! (<.7+7('! +! $+! A)-&$(1K,.7+! A).27.A+$?! #',(! A$+25!

7)(+/-!A-)!($!].)(7,-).-!/($!%)3+2.'1-![D72.7-!/($!@.',(1+!/(!H(I+&.$.,+7.;2!@-7.+$5!<:(!

(2,)(3+/-!(2!1+8-!/(!=>="5!A()-!2-!I+!'./-!/(&./+1(2,(!/.<:2/./-!2.!.1A$(1(2,+/-?!!

W.2+$1(2,(5!/(2,)-!/(!$+!'(2,(27.+!RZXh"ahYbi="!/($!=P!/(!1+)L-!/($!A)('(2,(!+M-5!)('A(7,-!

+! $+! .2,(3)./+/!A()'-2+$!/(! $+'!A()'-2+'!A).*+/+'!/(! $.&(),+/5! $+!0-),(!0-2',.,:7.-2+$!'(!

A)-2:27.;! '-&)(! +77.-2('! /(! IK&(+'! 7-)A:'! A)('(2,+/+'! (2! <+*-)! /(! $-'! A).'.-2()-'! 8!

7-2',+,;!($!I+7.2+1.(2,-!8!$+!*.-$(27.+!/(2,)-!/(!$+'!A).'.-2('?!

H('A(7,-!+$!I+7.2+1.(2,-!7+)7($+).-5!'(3F2!$+!.2<-)1+7.;2!)(1.,./+!A-)!($!@EVN5!I+',+!($!

>=! /(! /.7.(1&)(! /(! =>=>! '(! (27-2,)+&+2! ^Ra?SZZ! A()'-2+'! A).*+/+'! /(! $.&(),+/! (2! :2+!

7+A+7./+/! .2',+$+/+! /(! =S?XP>! A$+L+'_?! #'! /(7.)! C:(5! I+',+! ('+! <(7I+5! 8+! (J.',4+! :2+!

'-&)(A-&$+7.;2! 7+)7($+).+! /(! +A)-J.1+/+1(2,(! ">?PP"! A()'-2+'?! #2,)(! -,)-'5! 7-1-!

7-2'(7:(27.+!/(!$+'!3)+*('!/(<.7.(27.+'!(',):7,:)+$('!(2!($!'.',(1+!/(!+/1.2.',)+7.;2!/(!

9:',.7.+T!'.(2/-!($!:'-!(J7('.*-!/(!$+!A).'.;2!A)(*(2,.*+!:2+!7+:'+!/.)(7,+!/($!I+7.2+1.(2,-!

(2!A).'.;2?!

@(3F2!$-'!)(3.',)-'!/(!$+!`2./+/!/(!#',+/4',.7+'!/($!@EVN5!I+',+!($!">!/(!<(&)()-!/(!=>="5!

=R?"SZ!A()'-2+'!A).*+/+'!/(!$+!$.&(),+/!(',+&+2!7:1A$.(2/-!:2+!A(2+!8!"P?RQQ!(',+&+2!(2!

$+!7K)7($!/(&./-!+!:2+!-)/(2!/(!A).'.;2!A)(*(2,.*+?!#',-!'.32.<.7+!C:(5!+A)-J.1+/+1(2,(!

Ra!/(!7+/+!">>!A()'-2+'!A).*+/+'!/(!$.&(),+/!+F2!2-!,.(2(2!:2+!'(2,(27.+!7-2/(2+,-).+!(2!

':!7-2,)+?!!

#2!$-!C:(!7-27.()2(!+!$-'!I(7I-'!*.-$(2,-'!+7-2,(7./-'!(2!($!.2,().-)!/(!$+'!A).'.-2('5!$+!

0-),(!0-2',.,:7.-2+$!I+!(JA)('+/-!C:(!^($!#',+/-!'(!(27:(2,)+!(2!:2+!A-'.7.;2!('A(7.+$!/(!

3+)+2,(!/(! $-'!/()(7I-'!/(! $+'!A()'-2+'!A).*+/+'!/(! $.&(),+/!(2! $-'!/.',.2,-'! 7(2,)-'!/(!

A).*+7.;2!/(!$.&(),+/!C:(!.2,(3)+2!($!'.',(1+!/(!)(I+&.$.,+7.;2!'-7.+$!+!2.*($!2+7.-2+$5!'.2!

(J7$:'.;2!+$3:2+!/(&./-!+!':!,.A-$-34+_?!6-)!$-!,+2,-5!+:2C:(!$-'!A)-&$(1+'!':)9+2!7-1-!

7-2'(7:(27.+!/($!(2<)(2,+1.(2,-!(2,)(!&+2/+'5!($!#',+/-!#7:+,-).+2-!2-!A:(/(!/('7-2-7()!

':'!)('A-2'+&.$./+/('!8!('!':!-&$.3+7.;2!7-2,(2()!($!A)-&$(1+!/(!1+2()+!(<.7.(2,(!8!(<.7+L?!!

!



!

S!
!

!

>6+!"4%$8-+1%/$-+-0+?)1#-8.+@.()%".0+&-+A-B./)0)#.()*"+?%().0+-"+-0+;C;5+!

#$! A)('(2,(! +A+),+/-! ,.(2(! 7-1-! <.2! ($! )('+$,+)! $-'! +7-2,(7.1.(2,-'! -&'()*+/-'! (2! $-'!

7(2,)-'!/(!A).*+7.;2!/(! $.&(),+/!/($!#7:+/-)!(2!($!+M-!=>="5!8!($!+7,:+)!3:&()2+1(2,+$!

7-1-!7-2'(7:(27.+!/(!(',-'?!#$!+2K$.'.'!'()K!/.*././-!/(!1+2()+!,(1A-)+$!(2!,)('!A().-/-'T!

(2()-!h!+&).$B!1+8-!h!+3-',-B!85!'(A,.(1&)(!h!/.7.(1&)("*?!!

./0/!12,3'2!(4#+2,3'-+2'!56507!1'2,)&)!8*'2)!9!:$2,%!
!

#$!+M-!=>="5!I+!'./-!:2-!/(!$-'!1K'!7)4,.7-'!(2!7:+2,-!+!$+!1+2.<(',+7.;2!/(!*.-$(27.+!(2!

$-'!7(2,)-'!/(!A).*+7.;2!/(!$.&(),+/!/($!#7:+/-)?!@.2!(1&+)3-5!('!.1A-),+2,(!1(27.-2+)!

C:(5!(2!($!+M-!=>=>5!'(!)(3.',)+)-2!">R!+'('.2+,-'!/(2,)-!/(!$-'!7(2,)-'!/(!,-/-!($!A+4'"!?!!

`2-!/(!$-'!A).27.A+$('!A)-&$(1+'!C:(!.1A./(!:2!(9()7.7.-!/.32-!/(!/()(7I-'5!7-))('A-2/(!

+$!I+7.2+1.(2,-!/(!$+'!7K)7($('?!#2!($!=>=>5!:2+!/(!$+'!+77.-2('!3:&()2+1(2,+$('!/:)+2,(!

$+! A+2/(1.+! /(! 0-*./h"S5! <:(! $+! +A$.7+7.;2! /(! 1(/./+'! ':',.,:,.*+'! (2! 7.(),-'! 7+'-'5!

/.'1.2:8(2/-!($!A-)7(2,+9(!/(!'-&)(A-&$+7.;2!7+)7($+).+""?!E-!-&',+2,(5!'(!/(&(!+2+$.L+)!

C:(!(',+!1(/./+!7-2<.)1+!$-!C:(!'(!I+!(',+&$(7./-!7-1-!:2-!/(!$-'!A)-&$(1+'!/(!<-2/-T!

+&:'-!/(!$+!7K)7($!7-1-!A).1()!)(7:)'-!/($!'.',(1+!/(!9:',.7.+?!

0-2!<(7I+!/(!7-),(!/(!>X!/(!1+8-!/($!=>="5!'(!1+2,(24+!:2!,-,+$!/(!Ra?SSS!/(!A()'-2+'!

A).*+/+'!/(!$.&(),+/5!7-2'./()+2/-!C:(!($!A+4'!7:(2,+!7-2!7+A+7./+/!A+)+!=S?aSQ!A()'-2+'!

A).*+/+'! /(! $.&(),+/"#?!#$! A-)7(2,+9(! /(! '-&)(A-&$+7.;2! 7+)7($+).+! +! .2.7.-'! /($! =>="! '(!

1+2.<(',+&+!(2!(2()-!7-2!=a5R"j5!<(&)()-!=S5==j5!=a5Raj!(2!1+)L-!8!=S5=Xj!(2!($!1('!

/(!+&).$"$?!

!
"*!V#!)#?#!1(=9*!#7!;-#719!e-#!$90!&*%7;%&9$#0!9;;%(7#0!*#9$%.9)90!&(*!#$!,(?%#*7(!#;-91(*%97(!:-#*(7!1(=9)90!#7!
#$!d$1%=(!&#*%()(!)#$!9f(!IJIK4!#7!;(70#;-#7;%94!)#!$(0!9=(1%79=%#71(0!)#!0#&1%#=?*#4!(;1-?*#!A!7(3%#=?*#C!
"!!/71*#!=9A(!)#$!IJKL!A!(;1-?*#!)#$!IJIJ!0#!)#;*#19*(7!)(0!#019)(0!)#!#g;#&;%@7!;(7!)(0!*#7(39;%(7#0!;9)9!-7(4!
;9-09)(0!&(*!$9!3%($#7;%9!;#71*(0!)#!$(0!;#71*(0!)#!&*%39;%@7!)#!$%?#*19)C!E9*9!=80!%7:(*=9;%@7!\290#h!67)*20!
O9*;+94!5G(*1#!G(701%1-;%(79$!>9?$9!)#$!#019)(!)#!#g;#&;%@7!#7!;8*;#$#0!A!;-#01%(79!:9$19!)#!9;1-9;%@7!)#$!/019)(B4!
B(! F,E#%<$,8! PQ! 6#! R#O%#%,! 6#! PSPT8! >11&0hUUiiiC#$;(=#*;%(C;(=U9;1-9$%)9)U&($%1%;9U;(*1#j;(701%1-;%(79$j
=909;*#j;9*;#$#0j&*(7-7;%9=%#71(C>1=$!A!56-=#719!9!SL!$9!;%:*9!)#!*#;$-0(0!=-#*1(0!#7!$9!&#(*!;*%0%0!;9*;#$9*%9!
)#! /;-9)(*B4! B(! @956,8! PQ! R#O%#%,! PSPT4!
>11&0hUUiiiC#$=-7)(C#0U%71#*79;%(79$UIJIKUJIUI`UXJYT;II;IK#:9J`LI9_?`XTJC>1=$!!
""!56-=#719!9!SL!$9!;%:*9!)#!*#;$-0(0!=-#*1(0!#7!$9!&#(*!;*%0%0!;9*;#$9*%9!)#!/;-9)(*B4!B(!@956,8!PQ!R#O%#%,!PSPT4!
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H@JJA! FIA! H@BB?! D7F?E!
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")+#%!11D! .NK.ON! 5KMO0! .JKL>O!
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")+#%!11D! .NK.ON! 5KMO0! .JKL>O!
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#2! ($! 7(2,)-! 0-,-A+J.5! :2+! '+)3(2,-! /(! $+! 6-$.74+! E+7.-2+$! <:(! *.-$+/+! /:)+2,(! $-'!

+1-,.2+1.(2,-'%'?!#',-'!I(7I-'!/(!*.-$(27.+!'(!/.()-2!(2!$-!C:(!7-2',.,:8(!$+!'(3:2/+!

3)+2!1+'+7)(!+!2.*($!2+7.-2+$!)(3.',)+/+!(2!=>="5!$:(3-!/(!$+'!-7:))./+'!(2!<(&)()-!(2!

1-,.2('!'.1:$,K2(-'!(2!$-'!7(2,)-'!/(!\:+8+C:.$5!#$![:).!8!0-,-A+J.5!C:(!/(9+)-2!QS!

1:(),-'!(2!,-,+$?!

G+'! +:,-)./+/('! /(! '(3:)./+/! /(',+7+)-2! 2:(*+1(2,(! C:(! $+'! A:32+'! /(! A-/()! (2,)(!
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-7:))(?!

./5/>/!:@)-+)!

G+!0-1.'.;2!N2,()+1().7+2+!/(!]()(7I-'!b:1+2-'!e0N]bd5!($!=R!/(!+3-',-!/(!=>="5!

7-2/(2+&+! 2:(*+1(2,(! $+! *.-$(27.+! (2! $+'! A(2.,(27.+)4+'! /($! #7:+/-)! C:(5! A+)+! ':!

)(A-),(5!)(3.',)+&+!+$!1(2-'!"="!1:(),('?!!

G+! 0N]b%)! I+74+! I.27+A.D! (2! $+'! 1:(),('! *.-$(2,+'! )(3.',)+/+'! (2! $-'! 0(2,)-'! /(!

6).*+7.;2!/(!$+!G.&(),+/!/(!VL:+8!E-?!"5!0-,-A+J.!E-?!"5!\:+8+'!E-?!"5!\:+8+'!E-?!P5!
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)(3.',)+/+'!(2!$+!7K)7($!/(!o:(*(/-!<:(!($!.23)('-!A+)+!.2'A(77.;2!8!,)+'$+/-!/(!A).*+/-'!
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':',+27.+'!8!+)1+'!+!$-'!7(2,)-'!7+)7($+).-'&!5!C:(!1+J.1.L+2!$+!*.-$(27.+!+$!.2,().-)?!G+!

6-$.74+!+/*.(),(!C:(!$-'!.2,()2-'!.23)('+2!':',+27.+'!':9(,+'!+!<.'7+$.L+7.;2!1(/.+2,(!($!

7-2,+7,-!7-2!A()'-2+'!(J,()2+'!1(/.+2,(!($!:'-!7($:$+)('?!G+!(2,)(3+!'(!/+5!(2!2-!A-7+'!
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+$!.2,().-)!/(!$-'!7(2,)-'?!](!<-)1+!)(.,()+/+!'(!I+2!7-2<.'7+/-!3)+2/+'!/(!1+2-!/(2,)-!
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L#-%'#-3%.(%)&!:!#V3.(3#0.3%4-@!3)-!,%(.&!.0!+#&3)-$#&'%)-.,%#-')!3.(3#0.(%)[!

ObQ!.L0%3.3%4-!+#!,#+%+.&!.0'#(-.'%/.&!.!0.!L(%&%4-!L(#/#-'%/.[!ObQ!+%&3='%(!0.!

L)&%60#!%,L0#,#-'.3%4-!+#!=-.!;&3=#0.!2#-%'#-3%.(%.@!#-'(#!)'()&a"*7! !

!

./././M/!;,-T#%P#!W'*'2#%!&'%!8-+#&)!
!

G+!W.'7+$4+!\(2()+$!/($!#',+/-!.2.7.;!$-'!A)-7('-'!/(!.2*(',.3+7.;2!A+)+!$+!/(,()1.2+7.;2!

/(!A)(':2,-'!)('A-2'+&$('!/(!$-'!I(7I-'!/(!*.-$(27.+!/(2,)-!/($!'.',(1+!A(2.,(27.+).-)*?!!

V'.1.'1-5! '(! +7,.*+)-2! A)-,-7-$-'! A+)+! /+)! +,(27.;2! .2,(3)+$! +! $-'! <+1.$.+)('! /(! $+'!

*47,.1+'!8!+!':!*(L5!/(<.2.)!+77.-2('!A+)+!3+)+2,.L+)!$+!)(A+)+7.;2!.2,(3)+$?!

././>/!:TT,)*'-!&'!%)-!)2@#*,-3)-!,*+'2*#T,)*#%'-!&'!&'2'TU)-!U43#*)-!
!

#2!2-*.(1&)(!/(!=>="5!$+!0-1.'.;2!N2,()+1().7+2+!/(!]()(7I-'!b:1+2-'!+2:27.;!C:(!

)(+$.L+)4+!:2+!*.'.,+!+$!#7:+/-)!A-)!$-'!3)+*('!I(7I-'!/(!*.-$(27.+!(2!7K)7($('?!#',+!*.'.,+!

'(!/('+))-$$+)4+!(2!($!1('!/(!/.7.(1&)(!8!,(2/)4+!7-1-!-&9(,.*-!+2+$.L+)!$+!'.,:+7.;2!C:(!

!
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(2<)(2,+2!$+'!A()'-2+'!A).*+/+'!/(!$+!$.&(),+/5!+'4!7-1-!(*+$:+)!$+'!+77.-2('!/('A$(3+/+'!

A-)!($!#',+/-!(7:+,-).+2+!A+)+!3+)+2,.L+)!$-'!/()(7I-'!+!$+!*./+!(!.2,(3)./+/!A()'-2+$!/(!

(',(!3):A-)!?!

!

#2!/.7.(1&)(!/(!=>="5!$+!0N]b!$$(3;!+!#7:+/-)!8!)(+$.L;!:2+!*.'.,+!.2!'.,:?!V'.1.'1-5!

1+2,:*-! )(:2.-2('! 7-2! $+'! A).27.A+$('! +:,-)./+/('! /(! 7+/+! :2+! /(! $+'! <:27.-2('! /($!

#',+/-!(7:+,-).+2-)"?!!#$!>"!/(!/.7.(1&)(!.27$:'.*(!'(!1+2,:*-!:2+!)(:2.;2!.2.7.+$!7-2!($!

A)('./(2,(!/(!$+!H(AF&$.7+!/(!#7:+/-)5!\:.$$()1-!G+''-!8!:2+!7-1.,.*+!7-2<-)1+/+!A+)+!

($!(<(7,-)#?!b+',+!$+!($+&-)+7.;2!/($!A)('(2,(!/-7:1(2,-5!2-!'(!7:(2,+!7-2!:2!.2<-)1(!

<.2+$! /(! $+! .2<-)1+7.;2! A)-A-)7.-2+/+! A-)! ($!#',+/-! (7:+,-).+2-5! +'.1.'1-! ($! A+4'! '(!

(27:(2,)+!+!$+!('A()+!/($!.2<-)1(!/(!)($+,-)4+!/(!$+!0-1.'.;2?!!

././>/0/!12)B4'-+#-!
!

#/! !<'&,&#-!,*-+,+4T,)*#%'-!
!

G-'!7+1&.-'!C:(!)(C:.()(!($!@.',(1+!E+7.-2+$!/(!H(I+&.$.,+7.;2!@-7.+$!2(7('.,+2!/($!

+A-8-!8!7--A()+7.;2!/(!$+!3)+2!1+8-)4+!/(!$+'!.2',.,:7.-2('!/($!#',+/-5!&+9-!$+!(9(7:7.;2!

A).27.A+$!8!($!/.)(77.-2+1.(2,-!/($!\-&.()2-!0(2,)+$?!#'!A-)!(',-!C:(5!A+)+!$-3)+)!:2+!

,)+2'<-)1+7.;2!./;2(+5!(<.7+L!8!C:(!+,.(2/+!*()/+/()+1(2,(!+!$+'!2(7('./+/('!/(!2:(',)+!

'-7.(/+/5!7-2'./()+1-'!C:(!(',+'!'-2!$+'!&+'('!'-&)(!$+'!C:(!'(!/(&(!,)+&+9+)!/('/(!($!

+'A(7,-!.2',.,:7.-2+$T!!

!

•! %)3+2.L+)!1('+'!/(!/.K$-3-!747$.7+'!7-2!$-'!1(/.-'!/(!7-1:2.7+7.;2!A+)+!7+A+7.,+)!

8!1(9-)+)!$+!,)+2'1.'.;2!/(!.2<-)1+7.;2!(2!,(1+'!A(2+$('!8!7).1.2-$;3.7-'5!/(!<-)1+!

(2! $+! C:(! '(! (*.,(! ($! ':)3.1.(2,-! /(! '(2'+7.-2('! A:2.,.*+'! (2! $+! '-7.(/+/?! G+!

)('A-2'+&.$./+/! /(! $-'! 1(/.-'! /(! 7-1:2.7+7.;2! +$! 1-1(2,-! /(! .2<-)1+)! ('!

':1+1(2,(!)($(*+2,(!A+)+!$+!)(+77.;2!AF&$.7+!+2,(!$-'!A)-&$(1+'?!!
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E-!'(!/(&(2!(1.,.)!2-,.7.+'!-! ,.,:$+)('!C:(!&:'7+2!'-$+1(2,(! $$+1+)! $+!+,(27.;2!8!

7+)(7(2!/(!:2!*()/+/()-!':',(2,-?!V!2.*($!(',):7,:)+$5!A()9:/.7+2!$+'!+$,()2+,.*+'!C:(!

'(!A$+2,(+2!A-)C:(!'(!7)(+!$+!());2(+!A()7(A7.;2!/(!C:(!$+'!'-$:7.-2('!'-2!&$+2/+'!8!

$-!C:(!'(!/(&(!+A$.7+)!('!($!7+',.3-!'(*()-!7-1-!<-)1+!/(!A)(*(27.;2?!V/(1K'5!'(!

7)(+2! (2(1.3-'5! .2/:7.(2/-! +$! ())-)! +$! $(7,-)5! 7)(+2/-! $+! <+$'+! .$:'.;2! /(! C:(! $-'!

/($.27:(2,('!,.(2(2!7+)+7,()4',.7+'!A+),.7:$+)('!7-1-!2+7.-2+$./+/5!)+'3-'!<4'.7-'!-!

(',+,:'! '-7.+$5! 3(2()+2/-! /.'7).1.2+7.;2! 8! '(2,.1.(2,-'! 2(3+,.*-'! I+7.+! 3):A-'!

1(2-'!<+*-)(7./-'5!(2!&+'(!+!7-))($+7.-2('!.2(J+7,+'?!!

•! O+2,(2()!/.K$-3-!7-2',+2,(!7-2!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!A+)+!7-2-7()!7;1-!

'(!(27:(2,)+2!(2!($!7:1A$.1.(2,-!/(!':!7-2/(2+?!G+!7+$./+/!/(!*./+!.2<$:8(!/(2,)-!

/(!A).'.;2)$!8!('!2(7('+).-!7-2-7()!7;1-!(',K!$$(*K2/-'(!+!7+&-!':!A)-7('-!/(!<-)1+!

A().;/.7+?!V'4! '(! <+7.$.,+! $+! )(I+&.$.,+7.;2! 8! '(! A:(/(2! 7-))(3.)! $-'! ())-)('! (2! $-'!

,)+,+1.(2,-'5!7-2-7.(2/-!/(!A).1()+!1+2-!$+'!<+$(27.+'!/($!'.',(1+!C:(!+<(7,+2!+!$+'!

A()'-2+'!A).*+/+'!/(!$.&(),+/?!!

•! H(*.'.;2!2-)1+,.*+!A+)+!+'(3:)+)!C:(!$+!$(3.'$+7.;2!.2,()2+!7:1A$(!7-2!$+'!2-)1+'!

.2,()2+7.-2+$('! 8! 7-2! $-'! A).27.A.-'! 7-2,(2./-'! (2! ('-'! (',K2/+)('?! #',-! )(':$,+!

2(7('+).-!8!<:2/+1(2,+$!A+)+!A)(7+:,($+)!$+!A)-,(77.;2!/(!$+'!3+)+2,4+'!142.1+'!A+)+!

($!7-))(7,-!,)+,+1.(2,-!/(!A()'-2+'!A).*+/+'!/(!$.&(),+/?!!

•! ](',.2+)!)(7:)'-'!/(!<-)1+!A).-).,+).+!A+)+!1(9-)+)!$+'!7-2/.7.-2('!/(!*./+!(2!A).'.;2!

8!/+)!$+!/(&./+!+,(27.;2!+!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/?!6+)+!($$-!/(&(!)(+$.L+)'(!

:2! (',:/.-! C:(! A()1.,+! ./(2,.<.7+)! 7:K2,-! /.2()-! '(! )(C:.()(! A+)+! 3+)+2,.L+)! $+!

+$.1(2,+7.;25!'+$:/5!(/:7+7.;25!)(7)(+7.;25!('A+)7.1.(2,-!8!)(I+&.$.,+7.;2!7+)7($+).+?!

V'4!7-1-!,+1&.D2!'(!/(&(!<-),+$(7()!($!'.',(1+!/(!)(7$:,+1.(2,-!8!<-)1+7.;2!/(!3:4+'!

A(2.,(27.+).-'5! +7-1A+M+/-! /(! :2! +:1(2,-! (2! ($! 2F1()-! /(! (',(! A()'-2+$5! (2!

A)-A-)7.;2!+!$-'!.2,()2-'5!'(3F2!A+)K1(,)-'!.2,()2+7.-2+$('?!

#$! #',+/-! /(&(! )(7-)/+)! ':! -&$.3+7.;2! 7-1-! 3+)+2,(! /(! $+'! A()'-2+'! A).*+/+'! /(!

$.&(),+/!8!C:(5!'(3F2!$-!(',+&$(7./-!+!2.*($!.2,()2+7.-2+$5!2-!A:(/(!9:',.<.7+)!':!<+$,+!

/(! +77.;2! (! .2-A()+27.+! 7-2! ($! +)3:1(2,-!/(! +,)+*('+)!:2+! 7).'.'! (7-2;1.7+)%5! +$!

,)+,+)'(!/(!:2!3):A-!/(!+,(27.;2!A).-).,+).+?!!!

!
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•! #*.,+)5! )(7I+L+)! 8! 7-2/(2+)5! /(! <-)1+! 7+,(3;).7+5! A)-A:(',+'! /(1+3;3.7+'! (!

.2(<.7+7('!C:(!/().*(2!(2!($!1+8-)!:'-!/(!A).'.;2?!](2,)-!/(!(',(!1+)7-!/(&(!/+)'(!

A).-)./+/!+!(*.,+)!$+!7)(+7.;2!/(!2:(*-'!,.A-'!A(2+$('!8!($!+:1(2,-!(2!$+!'(*()./+/!/(!

$+'! A(2+'?! #',-'! 7+1&.-'! 2-! 7-2$$(*+2! +! 2.23:2+! '-$:7.;2! 8! (',K! )-,:2/+1(2,(!

7-1A)-&+/-!/('/(!($!7+1A-!7).1.2-$;3.7-)&?!V/(1K'5!($!:'-!+&:'.*-!/(!(',(!,.A-!/(!

'-$:7.-2('! .2(<.7+7('! ('! $-! C:(! I+! /().*+/-! (2! ($! 7-$+A'-! ,-,+$! /($! '.',(1+! /(!

)(I+&.$.,+7.;2?!!!

•! 0)(+)!:2+!(2,./+/!-!7-1.'.;2!,D72.7+5!7-2<-)1+/+!A-)!:2!(C:.A-!1:$,./.'7.A$.2+).-!

/(! A)-<('.-2+$('! e7).1.2;$-3-'5! A'.7;$-3-'5! +&-3+/-'5! 1D/.7-'5! (7-2-1.',+'5!

,)+&+9+/-)('!'-7.+$('5!(,7?d!2+7.-2+$('!8!(J,)+29()-'5!7-2!(JA().(27.+!8!7-2-7.1.(2,-'!

(2! '(3:)./+/! 7+)7($+).+! 8! )(I+&.$.,+7.;2! '-7.+$B! (27+)3+/+! /(! /('+))-$$+)! A-$4,.7+!

7).1.2+$!8!/(!)(I+&.$.,+7.;2!C:(!A()1.,+!(27+:L+)!$-'!-&9(,.*-'!7-2',.,:7.-2+$('!(2!

&+'(!+!$+!)(.2'()7.;2!/(!$-'!A).*+/-'!/(!$.&(),+/)'?!!

•! W-),+$(7()!$+!,)+2'A+)(27.+!(2!$+!3(',.;2!/($!'.',(1+!/(!)(I+&.$.,+7.;2!'-7.+$5!+'4!7-1-!

$+! A+),.7.A+7.;2!1:$,.'(7,-).+$! (2! $+! ($+&-)+7.;25! .1A$(1(2,+7.;2! 8! (*+$:+7.;2! /(!

A-$4,.7+'!AF&$.7+'!/(!(',(!'(7,-)?!V.'$+)!$+'!/(7.'.-2('!C:(!'(!,-1+2!A+)+!7-))(3.)!$-'!

())-)('!/($!'.',(1+5!1:7I+'!*(7('!)(':$,+!(2!$+!(9(7:7.;2!/(!A)-A:(',+'!.2(<.7+7('5!

/+/-!C:(!$+'!1.'1+'!2-!)(7.&(2!:2!+2K$.'.'!+/(7:+/-!8!7-1A$(,-?!V$!+&).)!$+!3(',.;2!

/($!'.',(1+!(J.',(!1+8-)!A-'.&.$./+/!/(!C:(! $-'!+7,-)('!'-7.+$('!A:(/+2!A)-A-2()5!

!
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E9-$9!c-*19)(4! 5W%3#*0%:%;97)(! $9! *#0&-#019! :*#71#! 9$! )#$%1(h! &*(;#)%=%#71(0! A! &#790! 9$1#*791%390B4! QIJJTRCn! A4!
'()*%,(!y#&#04!W%979!O-.=87!w!s(*,#!N(*91(4!!5]9!9)%;;%@7!&-7%1%39!]9!)#0&*(&(*;%@7!)#!$#A#0!)#!)*(,90!#7!
6=2*%;9!]91%79BC!^%,)&8!<9(-9%&!+!R&%E&<,(,5$&($6&64!QIJKIRh!IIKn!#71*#!(1*(0C!!
)'!!/$#79!]9**9-*%!E%<(974!5E(&-$%0=(!&-7%1%3(~!A!;@=(!*#0%01%*$(BC!b9#<#.!D&%&!(&!6#E,<%&<$&4!N(!TT!QIJJXRh!
KTjIIC!!
!



!

P=!
!

(*+$:+)5!)(/.'(M+)!8!7)(+)!+$,()2+,.*+'!7-2!A()'A(7,.*+'!1:$,./.1(2'.-2+$('!C:(!'(+2!

1K'!(<.7+7('!+2,(!$-'!A)-&$(1+'!C:(!'(!':'7.,(2?!!

6+)+! (',-! '(! A-/)K2! -)3+2.L+)! 1('+'! /(! /.K$-3-! A().;/.7+'! A+)+! *($+)! A-)! ($!

7:1A$.1.(2,-!/(!$+!)((',):7,:)+7.;2!/($!@.',(1+!/(!H(I+&.$.,+7.;2!@-7.+$5!7-2,+2/-!

7-2!+7,-)('!/(!$+!'-7.(/+/!7.*.$!C:(!1+2(9(2!7).,().-'!,D72.7-'?!

•! ].'(M+)!:2+!A-$4,.7+!AF&$.7+!(',):7,:)+/+!8!7-2!':',(2,-?!6+)+!(',-!'(!/(&(!)(<-)1:$+)!

8!/(,()1.2+)!7$+)+1(2,(!$-'!<.2('!/(!$+!A(2+!8!($!1-/($-!A:2.,.*-!C:(!2(7('.,+1-'!

(2!+,(27.;2!/(!$+'!2(7('./+/('!)(+$('!/($!A+4'?!#',-!)(C:.()(!)(-).(2,+)!$+!A-$4,.7+!/(!

A)(*(27.;2!/($!7).1(25!$+!A-$4,.7+!/(!/.'1.2:7.;2!/(!$+!)(.27./(27.+!8!$+!A-$4,.7+!A+)+!

+:1(2,+)!$+!'(3:)./+/?!!

@(! 2(7('.,+)K! $+! ($+&-)+7.;2! /(! :2! A)-8(7,-! /(! )(I+&.$.,+7.;2! C:(! 7-2,(1A$(!

+7,.*./+/('!$+&-)+$('!8!(7-2;1.7+'!/(!$-'!.2,()2-'5!(2<-7+/+'!+!3+)+2,.L+)!':!+:,-!

'-',(2.1.(2,-!8!($!/('+))-$$-!A)-3)('.*-!/(!':'!7+A+7./+/('5!+A,.,:/('!8!I+&.$./+/('?!

V'4!7-1-!,+1&.D2!'(!/(&()K!)(+$.L+)!:2!(',:/.-!/(!.1A+7,-!/(!A-$4,.7+!AF&$.7+!'-&)(!

($!A)-8(7,-!+!.1A$(1(2,+)'(!A+)+!':!7-2',+2,(!(*+$:+7.;2!8!1(9-)+1.(2,-?!!

•! @(! /(&(!1-/()2.L+)! ($! (2<-C:(! /(! $:7I+! 7-2,)+! ($! 2+)7-,)K<.7-! '(3F2! $+'! 2:(*+'!

,(2/(27.+'! .2,()2+7.-2+$('?! b+8! C:(! '(3:.)! ($! )+',)-! /($! /.2()-! A)-/:7,-! /($!

2+)7-,)K<.7-5!+'4!'(!/+!7-2!$+'!7+&(L+'!/(!<-)1+!1K'!(<.7+L)(5!$+'!1(/./+'!7-1-!($!

(2/:)(7.1.(2,-!/(!A(2+'!8!$+!($.1.2+7.;2!/(!$+!,+&$+!/(!7-2':1-!'-$+1(2,(!$-3)+2!

C:(!$+'!7K)7($('!'(!$$(2(2!/(!A(C:(M-'!,)+<.7+2,('!8!7-2':1./-)('5!I+7.(2/-!C:(!$-'!

(<(7,-'!2(3+,.*-'!)(7+.3+2!'-&)(!$-'!3):A-'!*:$2()+&$('!1K'!/('<+*-)(7./-'?!

•! H(<-)1+)! $+! $(3.'$+7.;2!8! $+'! A-$4,.7+'! )($+7.-2+/+'! +! /($.,-'! A-)! /)-3+'T!]+/-! ($!

.1A+7,-!/(!$-'!/($.,-'!)($+7.-2+/-'!7-2!/)-3+'!'-&)(!($!7)(7.1.(2,-!/(!$+!A-&$+7.;2!

7+)7($+).+! (2! ,-/-! ($!1:2/-5! 8! ,(2.(2/-! (2! 7:(2,+! C:(! $+'! A-$4,.7+'! C:(! '(! &+'+2!

A).1-)/.+$1(2,(!(2!($!(27+)7($+1.(2,-!2-!I+2!'./-!(<.7+7('!A+)+!)(/:7.)!$+!,+'+!/(!

)(.27./(27.+! (2,)(! $-'! /($.27:(2,('! C:(! :'+2! /)-3+'5! '(! /(&()4+! 7-2'./()+)! ($!

/('+))-$$-!/(!-,)+!+$,()2+,.*+!A+)+!)('A-2/()!+2,(!(',(!,.A-!/(!/($.,-!7-1-!($(1(2,-!

7$+*(!/(!A-$4,.7+'!C:(!,(23+2!7-1-!-&9(,.*-!1(9-)+)!$+!'+$:/!8!$+!'(3:)./+/!AF&$.7+!

8!+$!1.'1-!,.(1A-!)(/:L7+2!($!(27+)7($+1.(2,-?!@(!/(&(!)(7-2-7()!$+!/(A(2/(27.+!

/(!/)-3+'!7-1-!:2!A)-&$(1+!/(!'+$:/5!)(7-2-7.(2/-!$+!/.*()'./+/!/(!$+'!A()'-2+'!

.2*-$:7)+/+'! (2! ($! ,)K<.7-! /(! /)-3+'5! ,(2.(2/-! (2! 7:(2,+! $+! *:$2()+&.$./+/! 8! $+'!

!
)(!E()*+97!(?0#*39*0#!$(0!)%01%71(0![7:(*=#0!P-7)%9$#0!0(?*#!W*(,904!*#9$%.9)(0!&(*!$9!M:%;%79!)#!$90!N9;%(7#0!
F7%)90!;(71*9!$9!W*(,9!A!#$!W#$%1(C!V(?*#!1()(4!9e-#$$(0!;(**#0&(7)%#71#0!9!$(0!9f(0!IJKL4!IJIJ!A!IJIKC!E-#)#7!
#7;(71*9*0#!#7!#$!0%,-%#71#!#7$9;#h!>11&0hUUiiiC-7();C(*,U-7();U#7U)919j97)j979$A0%0Ui)*IJIKC>1=$!



!

PR!
!

7.)7:2',+27.+'!'-7.+$('!/(!$+!3)+2!1+8-)4+!8!A)-1-*.(2/-!$+!(/:7+7.;25!A)(*(27.;2!

8!,)+,+1.(2,-?!!

G+!1+8-)4+! /(! /($.27:(2,('! /(,(2./-'! A-)! ,(1+'! )($+7.-2+/-'! 7-2! /)-3+'! 2-! '-2!

+7,-)('!.1A-),+2,('!(2!($!,)K<.7-!/(!/)-3+'5!'.2-!C:(!/(A(2/(2!/(!($$+'!-!,.(2(2!:2+!

'.,:+7.;2! '-7.+$! A)(-7:A+2,(?! G+'! +$,()2+,.*+'! +! '+27.-2('! A(2+$('5! 7-1-! $+'!

.2,()*(27.-2('!(/:7+,.*+'!8!($! ,)+,+1.(2,-!C:(! ,.(2(2!7-1-!AF&$.7-!-&9(,.*-!+! $-'!

/($.27:(2,('!/)-3-/(A(2/.(2,('5!A-/)4+2!,)+,+)!1K'!(<.7+L1(2,(!':'!2(7('./+/('!/(!

)(.2,(3)+7.;2!'-7.+$?!!

@(!A:(/(!.2,)-/:7.)!(2!$+!$(8!8!(2!$+!A)K7,.7+!$+!/().*+7.;2!/(!7.(),-'!/($.27:(2,('!A-)!

/)-3+'!/($!'.',(1+!9:/.7.+$!+!'()*.7.-'!8!,)+,+1.(2,-!(2!$+!7-1:2./+/?!@(!/(&(!)(*.'+)!

$+! $(3.'$+7.;2!A+)+!7)(+)!1(7+2.'1-'!C:(!A()1.,+2!/.',.23:.)!7$+)+1(2,(!(2,)(! $-'!

/.',.2,-'!+7,-)('!(2!($!1()7+/-!/(!/)-3+'5! .27$:8(2/-!+C:($$-'! .2*-$:7)+/-'!(2!($!

,)K<.7-! /(! /)-3+'! (2! 3)+2! ('7+$+5! *(2,+! (2! $+'! ('C:.2+'! 8! /.<()(2,('! 2.*($('! /(!

A+),.7.A+7.;2!(2!$+!A)-/:77.;2!8!($!,)K<.7-!/(!/)-3+'5!8!7-2'./()+)!$+!)(/:77.;2!/(!$+!

'(*()./+/!/(!$+'!'+27.-2('!A-)!/($.,-'!/(!/)-3+'!$(*('!C:(!2-!(',K2!.2'(),-'!(2!:2!

7+'-! /(! /().*+7.;2?! V:1(2,+)! $+! .2*()'.;2! (2! A)-*.'.;2! /(! ,)+,+1.(2,-! A-)!

/(A(2/(27.+! /(! /)-3+'! (2! $+! 7-1:2./+/?! #9(7:,+)! A)-3)+1+'! *-7+7.-2+$('! 8! /(!

(/:7+7.;2! C:(! A()1.,+2! /+)!1K'! A)-&+&.$./+/('! /(! *.*.)! $.&)('! /(! /)-3+'! 8! /(! $+!

/($.27:(27.+?! V'(3:)+)! $+! 7-27.(2,.L+7.;2! (2! (',+! A)-&$(1K,.7+! +! ,)+*D'! /(!

+7,.*./+/('!.2<-)1+,.*+'!/.).3./+'!+!(',(!A)-A;'.,-!(2!$+!7-1:2./+/!8!,+1&.D2!.27$:.)!

.2<-)1+7.;2!+7()7+!/(!/;2/(!+77(/()!+!+'.',(27.+?!!

@(!/(&(!7-2'./()+)!$+!/('A(2+$.L+7.;2!/(!7.(),-'!/($.,-'!A-)!/)-3+'5!7-1-!A-'('.;25!

+/C:.'.7.;2!-!7:$,.*-!A+)+!7-2':1-!A()'-2+$B!85! '(!A-/)4+!3)+&+)!':!*(2,+!7-2!:2!

.1A:(',-! ('A(7.+$B! /(! <-)1+!C:(5! $-'! .23)('-'!-&,(2./-'!A-)!/.7I-! .1A:(',-! '(+2!

+'.32+/-'!1(/.+2,(!$(8!(2!X>j!+!'+$:/!AF&$.7+!8!X>j!+!)(I+&.$.,+7.;2!7+)7($+).+?!](!

(',+!<-)1+5!($!#',+/-!A-/)K!,(2()!:2!1+8-)!7-2,)-$!)('A(7,-!+!7-2':1./-)('5!'.(2/-!

($!A)-*((/-)!-<.7.+$5!/(!<-)1+!(2! $+!C:(!A-/)K!7-2,)-$+)! $+'!/-'.'!+/1.2.',)+/+'!8!

,)+,+)! ($! A)-&$(1+! /(! 7-2':1-! 7-1-! :2! ,(1+! /(! '+$:/! AF&$.7+?! [+1&.D2! A-/)4+!

A()1.,.)'(!$+!(J,)+/.7.;2!/(!&+2/+'!-)3+2.L+/+'!A-)!/($.,-'!/(!2+)7-,)K<.7-5!/(!<-)1+!

(2!$+!C:(!'(!+'(3:)(!(*.,+)!$+!7+A,+7.;2!/(!2:(*-'!1.(1&)-'!/(2,)-!/(!$+'!A).'.-2('!

/($!A+4'?!

•! @(!/(&(2!(2<-7+)!('<:()L-'!(2!3(2()+)!:2!7+1&.-!+!2.*($!7:$,:)+$!C:(!A()1.,+!C:(5!

7-1-! '-7.(/+/5! 2-'! +$(9(1-'! /($! A:2.,.*.'1-! ,-,+$1(2,(?! 6+)+! (',-! '(! A-/)4+2!

)((',):7,:)+)!$+'!1+$$+'!+7+/D1.7+'!/(!$-'!7-$(3.-'!8!:2.*()'./+/('5!A)(A+)+)!<-)-'!



!

PP!
!

/(!7-2*()'+7.;25!,+$$()('5!A)-3)+1+'!(/:7+,.*-'!8!7+1A+M+'!'-&)(!7;1-!<:27.-2+!(2!

)(+$./+/!2:(',)-!'.',(1+!A(2+$5! $+'! <+$(27.+'!C:(! ,.(2(!8! $-'!(<(7,-'!2(3+,.*-'!C:(!

A:(/(!3(2()+)!($!A-A:$.'1-!A:2.,.*-?!#',K!7-1A)-&+/-!C:(!1.(2,)+'! $+'!A()'-2+'!

1K'!7-2-7(2!'-&)(!($!'.',(1+5!A)(<.()(2!$+!.1A-'.7.;2!/(!A(2+'!1(2-'!,-),:-'+'!-!

'(*()+'5!+A$.7+2/-!'+27.-2('!7-1:2.,+).+'!(2!':!$:3+)))?!!!

!

$/! !<'&,&#-!B#2#!'%!3'*)2!4-)!&'!B2,-,V*!A!2'&4T,2!'%!U#T,*#3,'*+)!

m+).-'!+:,-)('!7-.27./(2!(2!C:(!$+'!*+).+&$('!C:(!.27./(2!(2!($!2F1()-!/(!A()'-2+'!(2!

A).'.;2!'-2T!"d!2F1()-!/(!A()'-2+'!(2!A).'.;2!8!=d!/:)+7.;2!/(!$+!(',+27.+?!#'!/(7.)5!:2+!

'-7.(/+/! /-2/(! ($! A).27.A+$! 7+',.3-! ('! ($! (27+)7($+1.(2,-! 8! ':! :'-! (J7('.*-5!

+7-1A+M+/-!/(!$+!.1A-'.7.;2!/(!A(2+'!A)-$-23+/+'B!8!$+!<+$,+!/(!(<.7.(27.+!8!7($()./+/!

(2!($!A)-7('-!/(!$.&()+7.;2!7-2/:7.)K!+!:2!($(*+/-!2F1()-!/(!A)('-'5!7-1-!('!($!7+'-!

/(!#7:+/-)?!

#$!I+7.2+1.(2,-!+<(7,+!$+!*./+!(2!A).'.;2!8!1(2-'7+&+!$+!7+A+7./+/!/(!+/-A,+)!1(/./+'!

A-'.,.*+'?!V'.1.'1-5!3(2()+!A)-&$(1+'!C:(!.1A./(2!:2+!*./+!/.32+5!7-1-!$+!<+$,+!/(!

('A+7.-! *.,+$! 142.1-! 8! A)-&$(1+'! 7-2! $+! $-34',.7+! /($! /4+! +! /4+?! #$! )(':$,+/-! ('! $+!

.2'(3:)./+/! (2! ($! (2,-)2-! '-7.+$! /(2,)-! /(! $+'! 7K)7($('5! $+'! 7:+$('! '-2! .27+A+7('! /(!

&).2/+)! 3+)+2,4+'! &K'.7+'! 7-1-T! /.32./+/! /(! *./+5! +$.1(2,+7.;25! +,(27.;2! 1D/.7+5!

,)+,+1.(2,-!A'.7-$;3.7-5!'(3:)./+/5!+77('-!)(/:7./-!+$!,)+&+9-!8!7+A+7.,+7.;2!+$!A()'-2+$!

(2!$+'!7K)7($('?!#',+'!7-2/.7.-2('!3(2()+2!C:(!$+'!A()'-2+'!A()1+2(L7+2!1K'!,.(1A-!

(27())+/+'!8!$+'!)($+7.-2('!(2,)(!($$-'!8!($!A()'-2+$!A(2.,(27.+).-!'(!*(2!A()9:/.7+/+'?!

#'!A-)!('-!C:(!(J.',(!:2+!7$+)+!,(2/(27.+!I+7.+!:2!1(2-)!:'-!/(!$+'!7K)7($('?!V/(1K'5!

($! A)-3)('-! /(! :2! (',+/-! '(!1./(! A-)! ':! 7+A+7./+/!A+)+! )('-$*()! 7-2<$.7,-'! 7-2!:2+!

142.1+!.2,()*(27.;2!/($!'.',(1+!/(!9:',.7.+!A(2+$?!

!

!
))!V#!*#9$%.9*(7!#7;-#01*90!#7!;%7;(!&9+0#0!QG979)84!/019)(0!-7%)(04![7,$91#**94!6-01*9$%9!A!N-#39!z#$97)9R4!0-!:%7!
#*9!)#=(01*9*!e-#!$9!,#71#!1%#7)#!9!;*##*!e-#!>9A!=80!)#$%1(!)#$!e-#!#g%01#4!e-#!#$!)#$%1(!#0!=80!,*93#!)#!$(!e-#!#0!
#7!*#9$%)9)!A!e-#!$90!&#790!%=&-#0190!&(*!#01(0!)#$%1(0!0(7!=#7(0!0#3#*90!)#!$(!e-#!0(7!#7!$9!*#9$%)9)C!](!e-#!
)#019;97!$(0!9-1(*#0!#0!e-#4!9$!#g&$%;9*$#!9!-79!&#*0(79!;@=(!:-7;%(79!#$!0%01#=9!&#79$!A!;-8$#0!0(7!0-0!&*%7;%&%(04!
9;(=&9f9)(!)#!%7:(*=9;%@7!0(?*#!#$!(:#70(*4!#7!-7!#<#*;%;%(!&*8;1%;(!0#!0-#$#!%=&(7#*!-79!;(7)#79!7(!197!0#3#*9!
;(=(!0#!>-?%#*9!%=9,%79)(C!60+!=%0=(4!#7!$9!/7;-#019![71#*79;%(79$!)#$!W#$%1(4!;-97)(!0#!&*#,-71@!�e-2!;(7)#79!
%=&(7)*+9!9!-79!&#*0(79!)#!)#!IK!9f(0!;(7)#79)(!&(*!*(?(!&(*!0#,-7)9!3#.t!c9019!-7!XTq!;(70%)#*@!e-#!#0!
=#<(*!9&$%;9*!-79!;(7)#79!9!1*9?9<(0!#7!?#7#:%;%(!)#!$9!;(=-7%)9)!#7!3#.!)#!-79!&#79!#7!&*%0%@7C!/01(!&-#)#!3#*0#!
#7h!s-$%97!'(?#*104!](*#119!V19$9704!W93%)![7)#*=9-*!w!P%a#!c(-,>C!1#5&(!1,D9($.E!&56!19O($<![D$5$,50!c#..,5.!
R%,E!4$/#!F,95-%$#.0!Mg:(*)h!Mg:(*)!F7%3#*0%1A!E*#004!IJJYC!!



!

PX!
!

6-)! ,+2,-5! +2,('! /(! 7(2,)+)'(! (2! $+! 7-2',):77.;2! /(! 1K'! 7K)7($('! -! 1(/./+'! C:(!

7-2/:L7+2!+!':!1+8-)!:'-5!'(!2(7('.,+2!+$,()2+,.*+'!1:7I-!1K'!(<(7,.*+'!A+)+!+<)-2,+)!

($!A)-&$(1+!/($!I+7.2+1.(2,-?!VC:4!A-/(1-'!/(',+7+)!$-!'.3:.(2,(T!

!

•! H(<-)1+)! $+! $(8! A+)+! A()1.,.)! 1K'! +$,()2+,.*+'! +! $+! A).'.;2?! E:(',)+! $.',+! /(!

+$,()2+,.*+'! ('! 1:8! $.1.,+/+5! $-! C:(! A()1.,(! C:(! '(! +A$.C:(2! '-$-! +! :2! 3):A-!

)(/:7./-! /(! A()'-2+'5! 7:(',.;2! C:(! 2-! 2-'! A()1.,(! 7-2-7()! (2! ':! ,-,+$./+/! $+!

(<(7,.*./+/!/(!':!:'-?!V/(1K'5!/(&./-!+!C:(!(J.',(!(',+!$.1.,+7.;2!$(3+$5!.27$:'-!'.!

$-'!9:(7('!C:.'.()+2!:,.$.L+)!$+!$.&(),+/!7-2/.7.-2+$!8!($!'()*.7.-!7-1:2.,+).-!7-1-!

:2+!+$,()2+,.*+!+$!(27+)7($+1.(2,-!A+)+!7).1.2+$('!1K'!)(A)('(2,+,.*-'5!2-!A-/)4+2!

I+7()$-?!

#$! +))(',-! /-1.7.$.+).-! 85! '-&)(! ,-/-5! $+! /(,(27.;2! 7-1:2.,+).+! '-2! +$,()2+,.*+'!

*.+&$('!8!(<(7,.*+'!+!$+!A).'.;2?!0:+2/-!'(!,)+,+!+!:2!.2/.*./:-!(2!:2+!.2',+$+7.;2!

7).1.2+$5!,.(2(!S!A:2,-'!A-)7(2,:+$('!1K'!/(!A)-&+&.$./+/('!/(!)(.27./.)!C:(!7:+2/-!

'(!$(!+'.32+!:2!&)+L+$(,(!($(7,);2.7-?!G+!$.&(),+/!7-2/.7.-2+$!/(&(!1+2,(2()'(5!8+!

C:(! ,+1&.D2! 1(9-)+! $+'! ,+'+'! /(! )(.27./(27.+! 8! $+! -J.3(2+7.;2! /($! '.',(1+?! #$!

'()*.7.-!7-1:2.,+).-! ,.(2(!+$,-'!(<(7,-'! )(I+&.$.,+/-)('5!A-)!(9(1A$-T!1.(2,)+'!($!

X=j!/(!$-'!.2<)+7,-)('!C:(!2-!$$(*+)-2!+!7+&-!,)+&+9-!7-1:2.,+).-!)(.27./.()-25!'-$-!

($!=aj!/(!$-'!.2<)+7,-)('!C:(!A+),.7.A+)-2!(2!+7,.*./+/('!/(!'()*.7.-!+!$+!7-1:2./+/!

7-1(,.()-2!:2!/($.,-!2:(*+1(2,(!**?!!

•! @(!/(&(!&:'7+)!$+!9:',.7.+!,()+AD:,.7+?!#'A(74<.7+1(2,(!e\-,,<)(/'-2!(,!+$?5!=>>Rd!

+2+$.L;!$+!(<(7,.*./+/!/(!$-'!,).&:2+$('!/(!,)+,+1.(2,-!/(!/)-3+'!8!(27-2,);!C:(!$+'!

,+'+'!/(!)(.27./(27.+!()+2!1K'!&+9+'!(2,)(!$-'!C:(!(',+&+2!(2!)(I+&.$.,+7.;2!&+'+/+!

(2!A'.7-,()+A.+!8!1(/.7.2+!.2,(3)+$5!"Z!A:2,-'!A-)7(2,:+$('!(2!7-1A+)+7.;2!7-2!$-'!

/($.27:(2,('!C:(!2-!)(7.&.()-2!,)+,+1.(2,-!A-)!/)-3+'?!

@(! /(&(! /+)! :2! ,)+,+1.(2,-! /.<()(27.+/-! 8! 7-2! 1(/./+'! C:(! .1A$.C:(2! 1(2-)!

A)('(27.+!(2!A).'.;2!A+)+!$+'!A()'-2+'!C:(!A+/(7(2!+$3:2+!/(!(',+'!(2<()1(/+/('?!!!

•! O(9-)+)! $+'! 7-2/.7.-2('! 8! $+! <-)1+! /(! (9(7:7.;2! /(! $+'! A(2+'! 7-))(77.-2+$('!

.2,()1.,(2,('?!0:+2/-!A(2'+1-'!(2!($!(27+)7($+1.(2,-5!,(2/(1-'!+!A(2'+)!(2!$-'!

A)('-'! C:(! (',K2! (27())+/-'! $+'! *(.2,.7:+,)-! I-)+'! /($! /4+5! $-'! '.(,(! /4+'! /(! $+!

'(1+2+?!0-1-!I(1-'!*.',-! '-&)(! $+! $.&()+7.;2!/(!+7:'+/-'!(2! N,+$.+5! ('!A-'.&$(!

!
!**!c%$)#!p#*=%7a!#1!9$4!5G(=&9*%7,!1>#!#::#;10!(:!;(==-7%1A!0#*3%;#!97)!0>(*1j1#*=!%=&*%0(7=#71!(7!*#;%)%3%0=h!
6!09=&$#0!9&&*(9;>B4!b,9%5&(!,R!BCD#%$E#5-&(!F%$E$5,(,)+8!IJKJh!YITjY`LC!!



!

PZ!
!

$.&()+)!+!$-'!/(,(2./-'!/:)+2,(!($!/4+?!](!<-)1+!(2!C:(!A:(/(2!,)+&+9+)!-!)(+$.L+)!

-,)+'!+7,.*./+/('!8!,.(2(2!C:(!)(3)('+)!+!A).'.;2!A-)!$+!2-7I(?!V$3:2-'!A+4'('!7-1-!

($! H(.2-! `2./-5! #'A+M+5! V:',)+$.+5! E:(*+! l($+2/+! 8! 0+2+/K! ,+1&.D2! I+2!

.2,)-/:7./-! $+! A).'.;2! +! ,.(1A-! A+)7.+$5! ($! q(27+)7($+1.(2,-! .2,()1.,(2,(q! -! $+!

/(,(27.;2!.2,()1.,(2,(?!G+!A).27.A+$!*(2,+9+!/(!$+!A).'.;2!+!,.(1A-!A+)7.+$!('!C:(!+$!

)(7$:'-!'(!$(!A()1.,(!,)+&+9+)!8!)($+7.-2+)'(!7-2!':!(2,-)2-!<+1.$.+)!8!'-7.+$?!0-1-!

'(!'(M+$;5!$+!AD)/./+!/($!(1A$(-!8!$+!):A,:)+!/(!$+'!)($+7.-2('!'-7.+$('!7-2,).&:8(2!

+!+:1(2,+)!$+'!,+'+'!/(!)(.27./(27.+?!

#2!#7:+/-)5!$+!(J.',(27.+!/(!)(341(2('!+&.(),-'!8!'(1.+&.(),-'!A:(/(!7-2'./()+)'(!

'.1.$+)! (2! (',(! '(2,./-?! #$! A)-&$(1+5! '.2! (1&+)3-5! ('! C:(! $+'! 7-2/.7.-2('! /(!

7:1A$.1.(2,-!2-!'-2!7-))(7,+'!8!(J.',(!:2+!&+))()+!.))+L-2+&$(!(!.22(7('+).+!A+)+!

+77(/()! +! ($$+'?! G-'! A)-7(/.1.(2,-'! )($+7.-2+/-'! 7-2! (',-'! )(341(2('! /(&(2!

)('A(,+)!($!A).27.A.-!/(!7($()./+/5!1K'!/+/-!($!3)+*(!).('3-!C:(!7-2$$(*+!(',+)!(2!

A).'.;2?! @-2!1:7I+'! $+'! A()'-2+'! 7-2! 7-2/(2+'! A-)! /)-3+'! 8! A-&)(L+! (J,)(1+5!

7:8+'!7.)7:2',+27.+'!/(&(2!'()!(*+$:+/+'!A+)+!A-/()!-,-)3+)!(',-'!&(2(<.7.-'5!8+!

C:(!'-$-!(',-'!7+'-'!/(&(2!'()!+,(2/./-'!8!+,(2/./-'?!!

G-'!,)K1.,('!C:(!'(!$$(*+2!+!7+&-!(2!($!@EVN!/(&(2!'.1A$.<.7+)'(!8!)('-$*()'(!$-!

+2,('!A-'.&$(5!8+!C:(!$+!&:)-7)+7.+!(J,)(1+!I+!A)-*-7+/-!$+!A)('(27.+!/(!A()'-2+'!

C:(!A:(/(2!I+&()!(',+/-!<:()+!/(!A).'.;2?!G+!A()'-2+!A)-1(/.-!A+'+!Z!1('('!1K'!

(2!$+!7K)7($!/(&./-!+!:2+!/(1-)+!(2!($!A)-7('-!/(!7+1&.-!/(!)D3.1(2B!('!2(7('+).-!

)(+$.L+)!:2!(',:/.-!A+)+!+*().3:+)!C:D!(',K!A+'+2/-?!@(!/(&(!/+)!A)(<()(27.+!+!$+'!

A()'-2+'!1+8-)('!-!(2!'.,:+7.;2!/(!/-&$(!*:$2()+&.$./+/5!+'4!7-1-!+!$+'!C:(!8+!I+2!

7:1A$./-! $-'! )(C:.'.,-'! 8! +! $+'! C:(! 7:(2,+2! 7-2! :2+! A)-,(77.;2! 142.1+! /(!

'(3:)./+/?!6+)+!+7($()+)! $+! $.&()+7.;25!('!A-'.&$(!-)3+2.L+)!+&-3+/-'!-!+'.',(2,('!

$(3+$('!*-$:2,+).-'5!1(/.+2,(!($!(',+&$(7.1.(2,-!/(!+7:()/-'!/(!7--A()+7.;2!7-2!

:2.*()'./+/('!8!%E\5!A+)+!+8:/+)!+!$-'!/(,(2./-'!+!'(3:.)!A)(A+)K2/-'(!A+)+!$+'!

+:/.(27.+'!/(!<.+2L+5!7+1&.-'!/(!)D3.1(2!-!$.&()+7.;2!/(!$+!A).'.;2?!

V'.1.'1-5!'(!A:(/(2!,-1+)!2:(*+'!1D,).7+'!(2!(',+!/.)(77.;25!A-)!(9(1A$-5!(2,)(!

$+'!/.*()'+'!<-)1+'!/(!A).'.;2!+!,.(1A-!A+)7.+$!C:(!'(!I+2!/('+))-$$+/-!(2!($!/()(7I-!

7-1A+)+/-5!:2+!/(!$+'!1K'!A-A:$+)('!('!$+!$$+1+/+!/(,(27.;2!/(!<.2!/(!'(1+2+?!G-'!

A)('-'!/(&(2!7:1A$.)!:2!2F1()-!('A(74<.7-!/(!/4+'!(2!A).'.;2!/(2,)-!/($!A()4-/-!

('A(7.<.7+/-! (2! $+! '(2,(27.+?! #',(! 7+',.3-! 3(2()+$1(2,(! '(! +A$.7+! +! /($.,-'! 2-!

*.-$(2,-'5!7-1-!I:),-5!)-&-5!<)+:/(!(!.2<)+77.-2('!/(!,)K2'.,-?![+1&.D2!'(!:,.$.L+!

7-1-!:2+!+$,()2+,.*+!+!$+'!'(2,(27.+'!/(!7-),+!/:)+7.;2!8!7-1-!:2+!(JA)('.;2!/(!



!

PQ!
!

)('A-2'+&.$./+/! A(2+$! '(7:2/+).+! A-)! .27:1A$.1.(2,-! /($! A+3-! /(! :2+! '+27.;2!

A(7:2.+).+?!

6-)!-,)-!$+/-5!'(!A:(/(2!7-2<.3:)+)!1;/:$-'!/(!*.3.$+27.+!7-1A+),./+!A+)+!1:9()('!

A).*+/+'!/(!$.&(),+/?!#2!(',-'!1;/:$-'!'-2!($$+'!$+'!C:(!'(!(27+)3+2!/.)(7,+1(2,(!

/($! +A-8-! 8! $+! A)-,(77.;2! 1:,:+5! )(A+),.(2/-! )('A-2'+&.$./+/('5! A()1.,.D2/-'(!

,:)2+)'(!! A+)+!A-/()!)(+$.L+)!+7,.*./+/('!A)-<('.-2+$('!8!/(!+A)(2/.L+9(5!8!'(3:.)!

.2,()+7,:+2/-!7-2!$+'!<+1.$.+'?!#'A(7.+$1(2,(!$+'!C:(!'-2!7+&(L+!/(!I-3+)?!

G+!(*-$:7.;2!/(!$+!A).'.;2!+! ,.(1A-!A+)7.+$5!(2,(2/./+!7-1-!($!7:1A$.1.(2,-!/(!

A(2+'!A-)!$+!2-7I(!-!$-'!<.2('!/(!'(1+2+5!':A:'-!:2!)(A$+2,(+1.(2,-!)+/.7+$!/($!

A)-A;'.,-!/(!$+'!A(2+'!/(!A).'.;2?!G+!7:(',.;2!('!*()!$+!A).'.;25!2-!A).27.A+$1(2,(!

7-1-!:2!('A+7.-!!/(! /(,(27.;2! 8! +.'$+1.(2,-5! '.2-! 7-1-! :2+! )(',).77.;2! +! $+!

$.&(),+/!C:(!2-!(J7$:8(!! 7-1A$(,+1(2,(!+$!A)('-!/(!':!<+1.$.+5!$:3+)!/(!,)+&+9-!8!

7-1:2./+/?!#',-!.1A$.7+!C:(!! A+)+! 7.(),-'! ,.A-'! /(! )(7$:'-'! 2-! '.(1A)(! '(!

)(C:.()(! :2! +.'$+1.(2,-! 7-1A$(,-5! $-! C:(! A()1.,(! ($! /('+))-$$-! /(! :2! '.',(1+!

A(2.,(27.+).-!1K'!<$(J.&$(!C:(5!+$!1.'1-!,.(1A-5!A:(/(!)(/:7.)!$+!)(.27./(27.+?!̀ 2+!

/(!$+'!*(2,+9+'!C:(!+!1(2:/-!2-!'(!)(7-2-7(2!('!C:(!! (',+! <-)1+! /(! '+27.;2!

)(/:7(! $-'! /+M-'! 7-$+,()+$('! /:)+2,(! ($! (27+)7($+1.(2,-?!`2! (',:/.-! )(7.(2,(! (2!

#',+/-'!`2./-'!7-2<.)1+!C:(!($!.1A+7,-!/($!,.(1A-!(2!A).'.;2!2-!'-$-!)(7+(!'-&)(!

($!A)('-5!'.2-!C:(!,+1&.D2!+<(7,+!+!':!<+1.$.+5!7;28:3(!-!A+)(9+?!#2!$-'!7+'-'!(2!

C:(! :2! 3)+2! 2F1()-! /(! )(7$:'-'! A)-*(23+! /(! :2! *(7.2/+).-5! A:(&$-! -! $:3+)! (2!

A+),.7:$+)5! :2+! '(2,(27.+! /(! A).'.;2! A:(/(! +<(7,+)! $+! (7-2-14+! /(! ,-/+! $+!

7-1:2./+/!*!?!

•! #$!6-/()!#9(7:,.*-5!/('/(!':!A)())-3+,.*+!7-2',.,:7.-2+$5!/(&(!-,-)3+)!.2/:$,-'!+!:2!

2F1()-! '.32.<.7+,.*-! /(! A).*+/-'! /(! $.&(),+/! ,(2.(2/-! (2! 7:(2,+! ($! 3)+/-! /(!

A($.3)-'./+/5! 7-2! 7).,().-'! /(! A-$4,.7+! A)(*(2,.*+5! A()1.,.(2/-! )(/:7.)! ($!

I+7.2+1.(2,-!8!$+!A-'.&.$./+/!/(!)(7$:,+)!+!1.(1&)-'!A-)!A+),(!/(!3):A-'5!&+2/+'!-!

/(!'.',(1+'!(J,-)'.*-'!/(2,)-!/(!$+'!A).'.-2('5!/(!$-'!7:+$('!1:7I-'!.2,()2-'!'-2!

*47,.1+'?!#$! .2/:$,-!2-!/(&(!+A$.7+)'(!+!/($.,-'! $(*('!'-$+1(2,(5!8+!C:(!($$-'!2-!

,.(2(2! 1+8-)! )(A)('(2,+,.*./+/! (',+/4',.7+! /(2,)-! /(! A).'.;2?! 6-)! ($! 7-2,)+).-5!

/($.,-'!7-1-!($! )-&-5!I:),-5!-!+C:($$-'! )($+7.-2+/-'!7-2!1.7)-,)K<.7-!/(!/)-3+'5!

!
!*!!'(,#*!P911>#i04!5F79!&*(&-#019!*#9$%019!)#!*#:(*=9!&9*9!$90!&*%0%(7#0!#7!]91%7(9=2*%;9BC!1,(*-$<&!<%$E$5&(4!_!
QIJKKRh!ILXjYY_C!>11&0hUU)gC)(%C(*,UKJC`JXSUVJSK_jYYLLIJKKJJJIJJJJY!



!

Pa!
!

-7:A+2!1K'!/($!Z>j!/($!,-,+$!/(!A()'-2+'!(2!A).'.;2!8!2-!)(C:.()(2!'.(1A)(!/($!

.23)('-!(2!A).'.;2!7-1-!1(/./+!)(I+&.$.,+/-)+B!/(!I(7I-5!$+'!A()'-2+'!7-2/(2+/+'!

A-)!(',-'!/($.,-'!8!C:(!'-2!.23)('+/+'!(2!A).'.;25!,.(2/(2!1+8-)1(2,(!+!)(.27./.)!

+2,('!C:(!)(I+&.$.,+)'(!*"?!!

#'!A-)!(',-!C:(5!A+)+!C:(!($! .2/:$,-!'(+!(<(7,.*-5!/(&(!)(+$.L+)'(!:2!+2K$.'.'!C:(!

,-1(! (2! 7:(2,+! A($.3)-'./+/! +7,:+$! /($! -<(2'-)5! A)-3)('.;2! (2! $-'! A)-7('-'! /(!

)(I+&.$.,+7.;2!8!)(A)('(2,+,.*./+/!(2!A).'.;2?!!

•! O.2.1.L+)!($!(27+)7($+1.(2,-!/(!A()'-2+'!7-2!2(7('./+/('!/(!'+$:/!1(2,+$?!G-'!

A)('-'!7-2!/.'7+A+7./+/('!1(2,+$('!2-!(',K2!A)(A+)+/-'!A+)+!'-&)(*.*.)!(2!A).'.;2!

8! ':! 7-2/.7.;2! +! 1(2:/-! '(! /(,().-)+! /(&./-! +! :2+! +,(27.;2! 1D/.7+! 8! +A-8-!

A'.7-'-7.+$! .2+/(7:+/-'?! G+'! A()'-2+'! C:(! 2(7('.,+2! +,(27.;2! /(! '+$:/! 1(2,+$!

,.(2(2!/()(7I-!+!)(7.&.)!,)+,+1.(2,-!8!+,(27.;25!(2!$+!1(/./+!/(!$-!A-'.&$(5!(2!$+!

7-1:2./+/! (2! $+! C:(! *.*(2?! 6+)+! +C:($$-'! C:(! 7-1(,(2! /($.,-'! 1(2,+$('5! 8!

('A(7.+$1(2,(! +C:($$-'! C:(! I+2! 7-1(,./-! /($.,-'! 2-! *.-$(2,-'5! $+'! 1(,+'! /(!

)(.2,(3)+7.;2!8!A)(*(27.;2!/(!$+!)(.27./(27.+!'(!A:(/(2!$-3)+)!1(9-)!1(/.+2,(!1K'!

+,(27.;2!8!,)+,+1.(2,-!/(!'+$:/!1(2,+$?!

@(!/(&(!1(9-)+)!$-'!'()*.7.-'!/(!'+$:/!1(2,+$!A+)+!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!

8! /+)! ,)+,+1.(2,-! +/(7:+/-! +! C:.(2('! A+/(7(2! (',+'! (2<()1(/+/('?! $+! 0-),(!

0-2',.,:7.-2+$!'(!I+!A)-2:27.+/-!+$!)('A(7,-?!

•! 0:1A$.)!7-2!$-'!A).27.A.-'!/(!142.1+!.2,()*(27.;2!A(2+$!8!$+!F$,.1+!)+,.-!/(!A).'.;2!

A)(*(2,.*+?! #',-! 7-2$$(*+! C:(! +! 2.*($! 2+7.-2+$! $-'! 9:(7('! +A$.C:(2! 7-1-! )(3$+!

3(2()+$!'+27.-2('!8!1(/./+'!+$,()2+,.*+'!+!A).'.;2!(2!$-'!7+'-'!/(!':!7-2-7.1.(2,-!

A+)+!(*.,+)!($!:'-!/(!(',-'!7(2,)-'!C:(!'(!(27:(2,)+2!(2!'.,:+7.;2!/(!(1()3(27.+B!85!

C:(! $-'! <.'7+$('! '-$.7.,(2! ($! :'-! /(! A).'.;2! 7-1-! 7+',.3-! -! 1(/./+! A)(*(2,.*+!

'-$+1(2,(!7:+2/-!'(+!9:',.<.7+/-5!(2!$-'!/($.,-'!1K'!3)+*('?!#2!7+'-!/(!I+7()$-5!2-!

'(!/(&()K!&:'7+)!$+!.1A-'.7.;2!/(!$+!A(2+!1K'!3)+*(5!'.2-!C:(5!$+!)(3$+!3(2()+$!/(&(!

'()!.)!A-)!($!1(2-)!,.(1A-!A-'.&$(5!(2!*+$-)+7.;2!/(!$+'!7.)7:2',+27.+'?!!

G-'!(9(7:,-)('!/($!'.',(1+!A(2+$!/(&(2!,(2()!A+:,+'!7$+)+'!'-&)(!$+!:,.$.L+7.;2!/(!

$-'!)(7:)'-'!8!+$,()2+,.*+'!/(2,)-!/(!$-'!A)-7('-'!A(2+$('?!6-)!$-!3(2()+$5!$-'!9:(7('!

2-!'(!A:(/(2!-A-2()!+! $+'!1(/./+'!C:(!'-$.7.,+! <.'7+$4+5!A()-! <.'7+$4+!7+'.!2:27+!

!
!*"!6=&9*(!/$%.9$)#4!56&$%;9;%@7!)#!$9!0-0&#70%@7!;(7)%;%(79$!)#!$9!&#79!#7!$9!$#,%0$9;%@7!&#79$!#;-91(*%979B4!
D#0%0!)#!E*#,*9)(4!F7%3#*0%)9)!G91@$%;9!)#!V971%9,(!)#!O-9A9e-%$4!IJK_C!



!

PS!
!

$-3)+! /(1-',)+)! $+! ':<.7.(27.+! '-&)(! $+! A).'.;2! A)(*(2,.*+!*#?! G+! (<.7.(27.+! 8! $+!

(<.7+7.+! /($! '.',(1+! A+)+! $$(*+)! +! 7+&-! 9:.7.-'! /(! +7:()/-! +! $-'! (',K2/+)('!

.2,()2+7.-2+$('!8! )(3.-2+$('!(',+&$(7./-'!/(A(2/()K2!(2!3)+2!1(/./+!/(!C:.(2('!

+7,F+2! A).27.A+$1(2,(! (2! ($! '.',(1+?! #',-'! '-2! $-'! 9:(7('5! <.'7+$('5! +&-3+/-'!

/(<(2'-)('5!A-$.74+'!8!A()'-2+$!A(2.,(27.+).-?![-/-'!(',-'!<:27.-2+).-'!/(!$+!9:',.7.+!

A(2+$!(',K2!.2*-$:7)+/-'!8!'-2!)('A-2'+&$('!A-)!$+'!/(7.'.-2('!C:(!'(!,-1+2!+!,)+*D'!

/(!,-/-!($!'.',(1+!(!.1A+7,+2!'-&)(!($!,+1+M-!/(!$+!A-&$+7.;2!/(!$+'!A).'.-2('?!!

V$! ,-1+)! /(7.'.-2('! C:(! A)-1:(*(2! $+! 9:',.7.+! +A$.7+2/-! ($! (27+)7($+1.(2,-! +$!

142.1-5! ($$-'! A:(/(2! 7-2,).&:.)! +! )(/:7.)! ($! ,+1+M-! /(! $+'! A-&$+7.-2('! /(! $+'!

A).'.-2('?! @.! 7:1A$(2! 9:',+! 8! (<.7.(2,(1(2,(! 7-2! ':'! )('A-2'+&.$./+/('5! A:(/(2!

)(/:7.)! /(1-)+'! .22(7('+).+'5! '(2,(27.+'! .29:',+'! 8! 1(9-)+)! $+'! A()'A(7,.*+'! /(!

)(.2,(3)+7.;2!'-7.+$!/(! $-'! )(7$:'-'?!@:'!7+$.<.7+7.-2('!8! ':!7-2/:7,+!D,.7+!(2!($!

7:1A$.1.(2,-!/(!':'!<:27.-2('!7-2!.2,(3)./+/!8!$.&)('!/(!7-)):A7.;2!'-2!('(27.+$('!

A+)+!C:(!($!'.',(1+!<:27.-2(!&.(2?!@(!I+2!/('+))-$$+/-!(',K2/+)('!.2,()2+7.-2+$('!8!

)(3.-2+$('!A+)+!3:.+)!($!)(7$:,+1.(2,-!8!7+A+7.,+7.;2!/($!A()'-2+$!9:/.7.+$?!!

•! O(9-)+)! $-'! A)-7('-'! /(! )(7$:,+1.(2,-! 8! 7+A+7.,+7.;25! 1(/.)! ($! /('(1A(M-! /(!

1+2()+!/.<()(2,(!8!1K'!7()7+2+5!2-!(2!&+'(!+$!2F1()-!/(!/(,(27.-2('!8!7-2/(2+'5!

'.2-! +! 7).,().-'! A+)+! 1(/.)! $+! (<(7,.*./+/! /(! $+'! -A()+7.-2('! (2! )+L;2! /($!

7:1A$.1.(2,-! 8! 3+)+2,4+! /(! $-'! /()(7I-'! I:1+2-'?!G-'! )(7:)'-'! ,+1&.D2! /(&(2!

/.).3.)'(! (! .2*(),.)'(! +/(7:+/+1(2,(! A+)+! C:(! $-'! <:27.-2+).-'! AF&$.7-'! A:(/+2!

/('(1A(M+)!':'!<:27.-2('!-<.7.+$('!7-2!(<.7+7.+?!#',-!A:(/(!+8:/+)!+!1(9-)+)! $+!

7-2<.+2L+!(2!($!'.',(1+?!

V'4!1.'1-5!'(!/(&(!*($+)!A-)!C:(!($!.23)('-!/(!.2<)+7,-)('!/(!,)K2'.,-!+!7(2,)-'!/(!

)(I+&.$.,+7.;2!'(+!)(/:7./-5!1-/.<.7+2/-!$+!+A$.7+7.;2!/(!A).'.;2!A)(*(2,.*+?!6:(/(!

/+)'(!$+!)(*.'.;2!/(!7+'-'!/(!C:.(2('!+F2!2-!I+2!'./-!7-2/(2+/-'5!)(/:7.(2/-!($!

2F1()-!/(!A)('-'!'.2!7-2/(2+!1(/.+2,(!:2!A)-7('-!A+)+!C:(!+&-3+/-'5!<.'7+$('!8!

9:(7('! )(*.'(2! $+! '.,:+7.;2! $(3+$! /(! $-'! /(,(2./-'! 8! I+3+2! )(7-1(2/+7.-2('!

+A)-A.+/+'! +$! ,).&:2+$?! 6+)+! (',-! '(! A:(/(! 7-2,+)! 7-2! $+! A+),.7.A+7.;2! /(! $-'!

7-2':$,-).-'! 9:)4/.7-'! 3)+,:.,-'! /(! $+'! /.',.2,+'! W+7:$,+/('! /(! Y:).'A):/(27.+! /($!

!
!*#!/01#!&*(?$#=9!19=?%27!%=&$%;9!e-#!=-;>90!3#;#0!0#!*#e-%#*9!)#$!;-=&$%=%#71(!)#!;%#*1(0!*#e-%0%1(0!e-#!7(!
#0187!;(71#=&$9)(0!#7!$9!$#A4!;(=(!&9*1#!)#!-7!0%01#=9!9*?%1*9*%(C!E9*9!;(=&*#7)#*!=#<(*!$(!e-#!#01#!&*(?$#=9!
&-#)#!(;90%(79*4!1(=97)(!;(=(!#<#=&$(!$9!:9$19!)#!;*%1#*%(0!;$9*(0!#7!$9!(?1#7;%@7!)#!?#7#:%;%(0!&#7%1#7;%9*%(04!
0#!&-#)#!3#*h!/$#79!]9**9-*%!E%<(974!5V#![73#7197!V-0!]#A#0lh!�H-2!;*%1#*%(0!0#!)#?#7!39$(*9*!#7!$9!;(7;#0%@7!)#!
&#*=%0(0!)#!09$%)9!&#7%1#7;%9*%(0tBC!b9#<#.!D&%&!(&!^#E,<%&<$&4!WQ!QIJKLRh!`YjT_C!
!



!

X>!
!

A+4'5! +'4! 7-1-! $+! A+),.7.A+7.;2! (',:/.+2,.$! 7-1-! :2+! <-)1+! /(! *-$:2,+).+/-! 8!

*.27:$+7.;2!7-2!$+!'-7.(/+/5!(',+&$(7.(2/-!+7:()/-'!/(!7--A()+7.;2!7-2!/.',.2,+'!

:2./+/('!+7+/D1.7+'!8!%E\r'!2+7.-2+$('!(!.2,()2+7.-2+$('?!!

•! #'!.1A()+2,(!<-),+$(7()!$+!('7:($+!/(!$+!<:27.;2!9:/.7.+$!8!$+!<-)1+7.;2!<.'7+$?!#',-!

.1A$.7+! 1+8-)! ).3:)-'./+/! A+)+! $+! '($(77.;2! /(! 9:(7('! 8! <.'7+$('B! +'4! 7-1-5!

7+A+7.,+7.-2('! 7-2',+2,('?! 6+)+! C:(! (J.',+! 1+8-)! *-$:2,+/! (2! +A$.7+)! $+'!

+$,()2+,.*+'5! '(! A:(/(! 7-2*-7+)! :2+! )(:2.;2! 7-2! 9:(7('5! A-$4,.7-'5! $4/()('! /(! $+!

7-1:2./+/5!+&-3+/-'!8!-,)-'!3):A-'!)($(*+2,('5!A+)+!/(&+,.)!($!(1A$(-!/(!7+',.3-'!

+$,()2+,.*-'! &+'+/-'! (2! $+! 7-1:2./+/5! (2! $:3+)! /($! (27+)7($+1.(2,-5! A+)+! $-'!

/($.27:(2,('!C:(!2-!'-2!A($.3)-'-'?!!

](&()4+!(',:/.+)'(!$+!A-'.&.$./+/!/(!7($(&)+)!)(:2.-2('!/(!(',(!,.A-!(2!$+!7K)7($!A+)+!

7-27.(2,.L+)! '-&)(! $+'! 7-2/.7.-2('! A(2.,(27.+).+'?! #$! fN]! +A-8+! 8! +$.(2,+! $+!

.1A$(1(2,+7.;2!/(!'+27.-2('!+$,()2+,.*+'!+!A).'.;25!C:(!A:(/(2!)(C:().)!+'.',(27.+!

A).*+/+!A+)+!+'(3:)+)!)(7:)'-'!(!.1A$(1(2,+)!A)-3)+1+'!/(!1+2()+!(<(7,.*+5!'.(2/-!

(',+!:2+!/(!$+'!$.1.,+7.-2('!1K'!<:(),('!'-&)(!$+'!+$,()2+,.*+'!+!$+!A).'.;2?!

•! #'! 2(7('+).-! )(/:7.)! /)K',.7+1(2,(! $-'! +7,-'! C:(! 2-! 2(7('.,+2! '()! A)-7('+/-'!

A(2+$1(2,(?! #*.,(! (27+)7($+)! +! A()'-2+'! A-)! 2-! A+3+)! 1:$,+'! -! /(:/+'?! 6+)+!

I+7()$('! <)(2,(5! '(!/(&(2!7-2'./()+)!-,)+'!-A7.-2('!'.2! )(7:)).)!+! $+!A).*+7.;2!/(!

$.&(),+/5!,(2.(2/-!(2!7:(2,+!':'!7.)7:2',+27.+'!A+),.7:$+)('?!#',+'!-A7.-2('!A:(/(2!

.27$:.)!I+7()!C:(!,)+&+9(2!A-)!:2!A+3-!/($!(',+/-!A+)+!C:(!($!A)-/:7,-!/(!':!,)+&+9-!

A:(/+!:'+)'(!A+)+!A+3+)!1:$,+'?!G+!A+)+/-9+!2-!)('A-2/(!+$!A+3-!/(!$+!/(:/+5!+$!

7-2,)+).-5!+3)+*+!$+!'.,:+7.;2!A-)C:(!3(2()+!/.<.7:$,+/('!A+)+!(27-2,)+)!-!1+2,(2()!

:2!(1A$(-5!7-2,).&:8(2/-!+!+3)+*+)!($!A)-&$(1+!/($!(1A-&)(7.1.(2,-?!

#2!#7:+/-)5!:2!3)+2!A-)7(2,+9(!/(!A()'-2+'!(2!A).'.;2!7-))('A-2/(!+!/(:/-)('!/(!

A).'.;2!+$.1(2,.7.+5!7:(',.;2!C:(5!7-1-!'(!/.9-!+2,('5!2-!)(':($*(!($!A)-&$(1+!(2!

+&'-$:,-5! '.2-! C:(5! $-! A)-<:2/.L+! '.! '(! 7-1A)(2/(! C:(! ($! .23)('-! (2! A).'.;2!

.1A-'.&.$.,+!-&,(2()!)(7:)'-'!(7-2;1.7-'!A+)+!'+$/+)!$+'!/(:/+'!A(2/.(2,('?!](!(',+!

<-)1+5!$-!F2.7-!C:(!'(!-&,.(2(!('!:2+!A()'-2+!(2!A).'.;2!+!$+!C:(!'(!$(!-&',+7:$.L+!

+$7+2L+)!':',(2,-!(7-2;1.7-5!I+7.(2/-!C:(!':!.23)('-!(2!(',-'!7(2,)-'!'(+!747$.7-!

8!'(!$+!-).$$(!+!$+!/($.27:(27.+!A-)!'()!$+!F2.7+!-A7.;2!<+7,.&$(!C:(!,.(2(!+2,(!(',-'!

A)-&$(1+'?!#'!/(7.)5!($!(27+)7($+1.(2,-!/(!:2!/(:/-)! ,.(2/(!+!7-2*(),.)$-!(2!:2!

/($.27:(2,(?!!

!



!

X"!
!

6-)!(9(1A$-T!(2!W.2$+2/.+5!(1&-))+7I+)'(!(2!AF&$.7-!('!1:$,+/-!8!$+!<+$,+!/(!A+3-!

7-2/:7(! +! $+! (9(7:7.;2! /(! :2+! A(2+! /(! A).'.;2?! ]('/(! $+! ($.1.2+7.;2! /(! (',(!

':A:(',-!(2!($!K1&.,-!A(2+$5!'(!I+!)(/:7./-!($!,.(1A-!/(!7K)7($!A-)!<+$,+!/(!A+3-!/(!

1:$,+'!8!'(!I+!1(9-)+/-!':!1+2(9-?!

•! H(*.'+)! 8! )(7$+'.<.7+)! /($.,-'?! G+'! A(2+'! /(&(2! '()! +7-)/('! 7-2! $+! 3)+*(/+/! /($!

/($.,-?!#',(!A).27.A.-!A:(/(!':&*(),.)'(!7:+2/-!$+!$(8!2-!'(!)((*+$F+!/(&./-!+!$+'!

7+1&.+2,('!)(+$./+/('!'-7.+$('!i!(7-2;1.7+'!8!$+!3)+*(/+/!A()7.&./+!/($!/($.,-?!

#',+!)(h(*+$:+7.;2!/(&(! .27$:.)! $-'!7+'-'!/(!I:),-5! )-&-!eA()1.,.(2/-!*+$-)+)! $+'!

7.)7:2',+27.+'d5!+$,()+7.;2!/($!-)/(2!AF&$.7-5!<)+:/(!+!A(C:(M+!('7+$+5!1.7)-,)K<.7-!

/(!/)-3+'5!8!-,)-'!/($.,-'!(7-2;1.7-'! $(*('?!#',+! )(7$+'.<.7+7.;2!A()1.,.)4+!+! $-'!

9:(7('!$+!-A7.;2!/(!.1A-2()!1(/./+'!8!'+27.-2('!'.2!A).*+7.;2!/(!$.&(),+/!-!A(2+'!

/(!A).'.;2!1K'!7-),+'!A+)+!:2!1+8-)!2F1()-!/(!/($.,-'?!G-'!$(3.'$+/-)('!/(&()4+2!

+/-A,+)! )(<-)1+'! (2! A+)+! )(/:7.)! $-'! ,.(1A-'! /(! (9(7:7.;2?! 6+)+! ($$-5! '(! A:(/(!

:,.$.L+)!:2!+2K$.'.'!/(!/($.,-'!7-2!1+8-)('!,+'+'!/(!I+7.2+1.(2,-!7+)7($+).-!A+)+!C:(!

$+'!)(<-)1+'!'(+2!(<.7.(2,('?!

#$!(27+)7($+1.(2,-!/(!1(2-)('!/(&(!'()!:2+!1(/./+!/(!F$,.1-!)(7:)'-!8!(',-!/(&(!

I+7()'(!(<(7,.*-!1(/.+2,(!$+!7+A+7.,+7.;2!8!/.'A-'.7.;2!-&$.3+,-).+!+!2.*($!2+7.-2+$?!

G-! (',+&$(7./-! (2! $+! 0-2*(27.;2! '-&)(! $-'! ]()(7I-'! /($! E.M-5! .2/.7+! C:(! (',+!

1(/./+!'-$+1(2,(!A:(/(!'()!/(!F$,.1-!)(7:)'-!8!/:)+2,(!($!A()4-/-!1K'!&)(*(!C:(!

A)-7(/+?!#',-!(2!)+L;2!/(!$-'!/('+',)-'-'!(<(7,-'!+!2.*($!(1-7.-2+$5!1(2,+$!8!<4'.7-!

C:(!A:(/(!)(A)('(2,+)!($!.23)('-!(2!:2!7(2,)-!/(!/(,(27.;2?!!

•! b+8! C:(! ($.1.2+)! /.'A-'.7.-2('! /(! '(2,(27.+! 142.1+! -&$.3+,-).+?! G-'! (',:/.-'!

)(+$.L+/-'!7-2<.)1+2!C:(!$+'!'(2,(27.+'!142.1+'!-&$.3+,-).+'!2-!'-2!:2!.2',):1(2,-!

/(! '+27.;2! (<.7+LB! A-)! ($! 7-2,)+).-5! )(',).23(2! $+! /.'7)(7.-2+$./+/! 9:/.7.+$! '.2!

A)('(2,+)!1+8-)('!&(2(<.7.-'!A+)+!$+!A)(*(27.;2!/($!/($.,-?!!

6+)+!/(<(2/()!$-'!A).27.A.-'!/(!(C:./+/!8!A)-A-)7.-2+$./+/5!$-'!9:(7('!A:(/(25!+!':!

/.'7)(7.;25! .2/.*./:+$.L+)! $+'!'+27.-2('5! ,(2.(2/-!(2!7:(2,+! $-'!+2,(7(/(2,('!8!$+!

*:$2()+&.$./+/! /($! /($.27:(2,(! 8! $+'! 7.)7:2',+27.+'! /($! /($.,-5! A+)+! '+,.'<+7()! $+'!

2(7('./+/('! /(! )(I+&.$.,+7.;2! /(! $+! A()'-2+?! @(! /(&(! 3+)+2,.L+)! C:(! (',(! A-/()!

/.'7)(7.-2+$!A()1.,+!+!$-'!9:(7('!2-!'-$-!/(7./.)!$+!/:)+7.;2!/(!$+'!A(2+'!/(!A).'.;25!

'.2-!,+1&.D2!'($(77.-2+)!($!,.A-!/(!7-2/(2+!+/(7:+/+5!7-1-!:2+!A(2+!2-!A).*+,.*+!

/(!$+!$.&(),+/!7:+2/-!7-2'./()(!C:(!('!1K'!+/(7:+/+!+$!7+'-?!!

!



!

X=!
!

@(! /(&(! +$(2,+)! +! $-'! $(3.'$+/-)('! 8! A-$4,.7-'! +! 7-2'./()+)! $+! ($.1.2+7.;2! /(! $+'!

/.'A-'.7.-2('!-&$.3+,-).+'!/(!'(2,(27.+'!142.1+'!C:(!2-!/(9+2!/.'7)(7.;2!(2!':'!

/(7.'.-2('?!6-)!(9(1A$-5!H:'.+!I+!A)-I.&./-!$+'!A(2+'!142.1+'!/(!A).'.;2!A-)!Za!

7+)3-'5!.27$:./-'!*+2/+$.'1-5!<)+:/(!8!)-&-?!G+!$(8!-,-)3+!+!$-'!9:(7('!1K'!$.&(),+/!

A+)+!($(3.)!$+'!A(2+'!A-)!7.(),-'!/($.,-'5!+A)-&+2/-!1:$,+'!8!'()*.7.-!7-1:2.,+).-!

C:(!$+!A).*+7.;2!/(!$.&(),+/?!@(!('A()+!C:(!$+!$(8!)(/:L7+!(2!:2!,()7.-!($!2F1()-!/(!

7K)7($('?!6()-!A+)+!C:(!(',-!<:27.-2(!('!2(7('+).-!7+A+7.,+)!+!C:.(2('!+/1.2.',)+2!

9:',.7.+!(2!$+'!7:(',.-2('!C:(!.1A-),+2!A+)+!C:(!,(23+2!:2+!./(+!1K'!7$+)+!/(!7;1-!

+7,:+)!8!A+)+!C:(!':!A-/()!/(!/(7.'.;2!2-!'(!7-2*.(),+!(2!:2!A)-&$(1+!

•! b+8!C:(!)(/:7.)!$+!.2<$:(27.+!/(!$+'!7-2/(2+'!A)(*.+'!'-&)(!$+'!'(2,(27.+'!(!.2,(2,+)!

2-!.1A-2()!7-2/(2+'!(J7('.*+1(2,(!$+)3+'?!G+'!7-2/(2+'!$+)3+'!2-!,.(2(2!($!(<(7,-!

/(!)(/:7.)!$+!/($.27:(27.+!8!$+!)(.27./(27.+B!V/(1K'!/(!,)+,+)!+:,-1K,.7+1(2,(!$-'!

+2,(7(/(2,('!A(2+$('!7-1-!:2!+3)+*+2,(!/($!I(7I-5!A:(/(!/+)!$:3+)!+!:2+!'+27.;2!

/('A)-A-)7.-2+/+!+$!/($.,-!7-1(,./-5!*:$2()+2/-!(',(!A).27.A.-?!!

G+'!7+)+7,()4',.7+'!.2/.*./:+$('!/(!$-'!+2,(7(/(2,('!A(2+$('!/($!/($.27:(2,(!/(&(2!

(*+$:+)'(!1K'!+!<-2/-T!($! ,.(1A-!,)+2'7:))./-!/('/(!$+!7-2/(2+!+2,().-)!I+',+!($!

2:(*-! /($.,-5! $+! 2+,:)+$(L+! /(! $-'! /($.,-'! 7-1-! $(*('! -! 3)+*('5! $+! (/+/! /($!

/($.27:(2,(! 8! $+'! 7.)7:2',+27.+'?! #',-! +8:/+)K! +! A-/()! .1A-2()! :2+! '(2,(27.+!

A)-A-)7.-2+$! 8! 2-! +A$.7+)! +:,-1K,.7+1(2,(! $+! '(2,(27.+! 1K'! A('+/+! /(! <-)1+!

.22(7('+).+?!

•! 6)-1-*()!$-'!1(7+2.'1-'!/(!9:',.7.+!C:(!2-!.1A$.C:(2!$+!.2,()*(27.;2!/(!$+!9:',.7.+!

-)/.2+).+!8!)(':$,(2!(2!$+!1(2-)!:,.$.L+7.;2!/($!/()(7I-!A(2+$5!7-1-5!A-)!(9(1A$-T!

9:',.7.+!)(',+:)+,.*+?!

`2!,.A-!/(!9:',.7.+!7(2,)+/+!(2!$+!/.1(2'.;2!'-7.+$!/($!/($.,-?!@:!A).27.A+$!&F'C:(/+!

('!)(',+:)+)!($!$+L-!'-7.+$!/+M+/-!A-)!($!+7,-!7).1.2+$!(2!:2!A)-7('-!/(!)(A+)+7.;2!

8!)(7-27.$.+7.;2!(2,)(!$+!*47,.1+!8!($!.2<)+7,-)5!7-2!$+!1(/.+7.;2!/(!$+!7-1:2./+/?!

](&+,(!($!1-/($-!9:)4/.7-!8!+A($+!+$!7-2-7.1.(2,-!8!)('-$:7.;2!/(!$-'!7-2<$.7,-'!

(2,)(! ':9(,-'! 7-27)(,-'! /(! 7-1:2./+/('! 7-27)(,+'?! ]+! +! $+! *47,.1+! :2! A+A($!

A)-,+3;2.7-!+!C:.(2!'(!)(A+)+!($!/+M-!8!)('A-2'+&.$.L+!+$!-<(2'-)5!+/(1K'!/(!/+)$(!

$+!-A-),:2./+/!/(!/('I+7()!($!/+M-!8!)(7-27.$.+)'(!7-2!$+!'-7.(/+/!*$?!!

!
!*$!P9A*9!G>9=(**(4!5]9!9&$%;9;%@7!)#!$9!<-01%;%9!*#019-*91%39!#7!$9!0($-;%@7!)#!;(7:$%;1(0!&#79$#0!)#!9)($#0;#71#0!
%7:*9;1(*#0BC!F7%3#*0%)9)!'#,%(79$!6-1@7(=9!)#!$(0!67)#04!0#)#![?9**94!IJKXC!



!

XR!
!

V! A('+)! /(! C:(! *.*.1-'! (2! :2!1:2/-! A:2.,.*.',+5! $+! )(+$./+/! ('! C:(! $+! 9:',.7.+!

2(7('.,+!! +,(2/()!+!$-'!*()/+/()-'!+<(7,+/-'!A-)!($!/($.,-!8!/+)$('!$+!-A-),:2./+/!

/(!A+),.7.A+)!(2!! (',(!A)-7('-!'.(1A)(!C:(!'(+!A-'.&$(5!('!+I4!/-2/(!.2,()*.(2(!$+!

Y:',.7.+!H(',+:)+,.*+!*%?!! #',+!9:',.7.+!/.7(T!+7:D)/(2'(!C:(!$+!.2<)+77.;2!-7+'.-2;!

/+M-'!+!:2+!A()'-2+!8!I+8!C:(!! ('7:7I+)$(! 8! A(2'+)! (2! 7;1-! )(A+)+)$+5! 8! 2-!

2(7('+).+1(2,(!($!7+',.3-!('!$+!'-$:7.;25!&:'7+)!1(7+2.'1-!A+)+!C:(!$+!A()'-2+!C:(!

7-1(,.;!($!/($.,-!'(+!7-2'7.(2,(!C:(!I.L-!/+M-5!8!('+!7-27.(27.+!*(23+!+7-1A+M+/+!

/(!:2!/('(-!/(!)(A+)+)!8!7+1&.+)?!#'+!('!:2+!/.<.7:$,+/!/(!$+'!1K'!'.32.<.7+,.*+'!

A-)C:(! (',+1-'! I+&$+2/-! /(! )(1-*()! (',):7,:)+'!1(2,+$('! 8+! 2+,:)+$.L+/+'! A-)!

,-/-'!+!(<(7,-'!/(!.1A$(1(2,+)!:2+!)('A:(',+!/.',.2,+!+!!$+'!.2<)+77.-2('!A(2+$('!*&?!!

G+! <.2+$./+/!/(! $+! 9:',.7.+! )(',+:)+,.*+!':)3(!7-1-!:2+!+$,()2+,.*+!/(!:2!1-/($-!

)(,).&:,.*-5!C:(!A)(,(2/(!(1A+,.L+)!+$!/()(7I-!A(2+$!7-2!$+!*47,.1+5!($!.2<)+7,-)!8!$+!

7-1:2./+/?!#$!7:+$!A)-A-2(!1(7+2.'1-'!/(!A)(*(27.;2!8!/(!)(.2,(3)+7.;2!'-7.+$5!

+/(1K'5!C:(!$+!*47,.1+!$$(3+!+!,(2()!($!A+A($!1K'!.1A-),+2,(5!(2!($!C:(!'(!$(!('7:7I+5!

1K'!2-!'(! $+!)(!*.7,.1.L+5!7-1-!':($(!I+7()$-!($!1-/($-!)(,).&:,.*-?!V/(1K'5!($!

.2<)+7,-)! ,.(2(! $+! -A-),:2./+/! /(! )('+)7.)! ':! /+M-! 8! +! ,)+*D'! /(! $-'! A)-3)+1+'!

)(',+:)+,.*-'!(2!($!C:(!+':1(!$+!)('A-2'+&.$./+/!/($!/+M-!7+:'+/-5!A()-!,+1&.D25!

,.(2(!$+!-A-),:2./+/!/(!(JA)('+)!':'!(1-7.-2('5!.27$:'-!)(1-)/.1.(2,-'!'-&)(!$+!

-<(2'+5!7-)).3.(2/-!+7,.,:/('!A+)+)!)(A+)+)5!/(!('+!1+2()+5!-A,+)!A-)!:2+!*./+!(2!

1(9-)('!7-2/.7.-2('?!!

!

T/! !<'&,&#-! B#2#! 3'I)2#2! %#-! T)*&,T,)*'-! ,*+'2*#-! A! T)3$#+,2! %#-! &'Y,T,'*T,#-!
'-+24T+42#%'-!

!

0-1-!&.(2!A:/-!*()'(!+2,().-)1(2,(5!$+'!7-2/.7.-2('!.2,()2+'!/(!A).'.;2!(2!#7:+/-)!2-!

'-2!$+'!./;2(+'5!/(!<-)1+!(2!$+!C:(!*.+&.$.L+2!:2+!+,(27.;2!A+:AD)).1+!/(!$+'!2(7('./+/('!

/(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/?!#',(!(2,-)2-!'(!I+!2-)1+$.L+/-5!7+:'+2/-!(<(7,-'!

':1+1(2,(! 2(3+,.*-'! '-&)(! C:.(2('! '(! (27:(2,)+2! /(2,)-! /(! A).'.;2! 8! 7)(+2/-!

/(<.7.(27.+'!(',):7,:)+$('!C:(!7+/+!*(L!/(!A)-<:2/.L+2!1K'?!!

!

!
!*%! \%*,%7%9! W(=%7,(! )#! $9! "-#71#4! 5E*#3#7;%@7! )#$! )#$%1(! 9! 1*9320! )#! $9! <-01%;%9! *#019-*91%39BC!'59&%$,!
=5-#%5&<$,5&(!6#!F%$E$5,(,)*&!+!F$#5<$&.!4,%#5.#.4!!K!QIJKXRh!IXLjI_KC!
!*&!W#:#70(*+9!Ed?$%;9!)#$!/;-9)(*!A!D#**#!)#0!>(==#0j$9-0977#4!5O-+9!E*8;1%;9!&9*9!#$!]%1%,%(!#7!s-01%;%9!E#79$!
s-3#7%$!;(7!/7:(e-#!'#019-*91%3(B4!IJKLC!!



!

XP!
!

E-!'(!A:(/(!3+)+2,.L+)!:2!A)-7('-!/(!)(I+&.$.,+7.;2!(<(7,.*-!1.(2,)+'!2-!'(!3(2()(2!$+'!

7-2/.7.-2('! 2(7('+).+'! A+)+! $$(*+)$-'! +! 7+&-?! @.2! $+! 7+A+7./+/! /(! /+)! (/:7+7.;25!

'(3:)./+/5!/('+))-$$-!$+&-)+$5!'-7.+$!8!<+1.$.+)5!+/(1K'!/(!:2!<-),+$(7.1.(2,-!/($!*427:$-!

(2,)(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!8!$+!'-7.(/+/5!9+1K'!A-/)(1-'!/(7.)!C:(!7-2,+1-'!

7-2!:2!1-/($-!A:2.,.*-!)(I+&.$.,+/-)?!#'!A-)!(',-!C:(5!A+)+!)('-$*()!(',-'!A)-&$(1+'!C:(!

+<(7,+2! $+! 7+$./+/! /(! *./+! (2! A).'.;25! 7-2'./()+1-'! C:(! '(! A-/)4+2! .1A$(1(2,+)! $+'!

1(/./+'!(JA:(',+'!+!7-2,.2:+7.;25!/.*././+'!(2!Z!(9('T!$+&-)+$B!<+1.$.+)B!'+$:/B!(/:7+,.*-B!

'-7.+$B!85!-)3+2.L+7.-2+$!8!'(3:)./+/?!!

!

,/! 8I'!%#$)2#%!
!

#J.',(2!/-'!+'A(7,-'!<:2/+1(2,+$('!(2!$+!/.'7.A$.2+!/($!1()7+/-!$+&-)+$!)($+7.-2+/-'!7-2!

$+'! A).'.-2('! C:(! '(! (27:(2,)+2! (2! :2+! A()1+2(2,(! 7-2<$.7,-T! $+! 7K)7($! )(+<.)1+! (2! $+!

1+8-)4+!/(!$+'!-7+'.-2('!$+!1+)3.2+$.L+7.;2!/(!+C:($$-'!C:(!8+!'(!(27:(2,)+2!+<(7,+/-'!

(2!($!1()7+/-!$+&-)+$5!8!+$!1.'1-!,.(1A-5!'(!.2,(2,+!.27:$7+)!:2+!/.'7.A$.2+!$+&-)+$!7-1-!

1(7+2.'1-!/(!)(.2'()7.;2!'-7.+$!*'?!6-)!,+2,-5!:2+!)(<-)1+!A(2.,(27.+).+!/(&(!I+7()!<)(2,(!

+!(',+!A)-&$(1K,.7+!C:(!(J.',(!(2!($!1.'1-!7-)+L;2!/($!'.',(1+!A(2.,(27.+).-?!

!

•! [(2(1-'! /-'! -A7.-2('! A+)+! +:1(2,+)! $+! A+),.7.A+7.;2! /(! $-'! ,)+&+9+/-)('?! G+!

A).1()+!-A7.;2!('!A)-A-)7.-2+)!<+7.$./+/('!A+)+!C:(!$+'!A()'-2+'!A).*+/+'!/(!':!

$.&(),+/!,)+&+9(2!<:()+!/(!$+!A).'.;2!/:)+2,(!($!/4+5!('A(7.+$1(2,(!+C:($$+'!C:(!'(!

(27:(2,)+2!(2!A).'.;2!A)(*(2,.*+?!#',-!A:(/(!+A$.7+)'(!+!/($.,-'!/(!&+9+!3)+*(/+/5!

+'4!7-1-!+!$-'!C:(!'(!(27:(2,)+2!+$!<.2+$!/($!7:1A$.1.(2,-!/(!:2+!'(2,(27.+?!#',+!

1(/./+!7-2,).&:.)K!+!)(/:7.)!($!I+7.2+1.(2,-!/:)+2,(!($!/4+5!+'4!7-1-!+!A()1.,.)!

C:(!$-'!7-2/(2+/-'!C:(!2-!,.(2(2!/()(7I-!+!(',-'!&(2(<.7.-'!A(2.,(27.+).-'!,(23+2!

1+8-)('! A-'.&.$./+/('! /(! 7-2'(3:.)! :2! ,)+&+9-! (2! 1(9-)('! 7-2/.7.-2('! (2! $+!

A).'.;2?!

G+!'(3:2/+!-A7.;2!('!7-2,+)!7-2!($!+A-8-!/(!(1A)('+'!A).*+/+'!(2!$+!<-)1+7.;2!

8!&F'C:(/+!/(!(1A$(-!/(!A()'-2+'!A).*+/+'!/(!$.&(),+/5!1(/./+!C:(!'(!I+!+A$.7+/-!

(2!+$3:2-'!7(2,)-'!A(2.,(27.+).-'!/(!#',+/-'!`2./-'!7-2!&:(2-'!)(':$,+/-'?!#2!

:2+!A).'.;2!/(!0+$.<-)2.+5!A-)!(9(1A$-5!$-'!)(7$:'-'!I.7.()-2!)('()*+'!A+)7.+$1(2,(!

7-2!:2+!/(!$+'!A).27.A+$('!+()-$42(+'!/($!A+4'!+!7+1&.-!/(!:2+!7-1A(2'+7.;2?!#2!

!
!*'!'(,#*!P911>#i04!5F79!&*(&-#019!*#9$%019!)#!*#:(*=9!&9*9!$90!&*%0%(7#0!#7!]91%7(9=2*%;9BC!1,(*-$<&!<%$E$5&(4!_!
QIJKKRh!ILXjYY_C!>11&0hUU)gC)(%C(*,UKJC`JXSUVJSK_jYYLLIJKKJJJIJJJJY(



!

XX!
!

6+,+3-2.+! h! V)3(2,.2+5! '(! $('! A()1.,(! 7:$,.*+)! (2! :2+! <.27+! <:()+! /($! )(7.2,-!

7+)7($+).-5!A+)+!':!A)-A.-!7-2':1-!8!*(2,+?!f)+'.$!,+1&.D2!I+!,-1+/-!1(/./+'!

A+)+!+:1(2,+)! $+'!-A-),:2./+/('!/(!(1A$(-!(2! $+'!7K)7($('5!('A(7.+$1(2,(!A+)+!

C:.(2('! '(!(27:(2,)+2!(2! $+'! (,+A+'! <.2+$('!/($! 7:1A$.1.(2,-!/(! ':'!7-2/(2+'?!

V7,:+$1(2,(5! 7()7+! /(! aQ?>>>! .2,()2-'! '(! (27:(2,)+2! )(+$.L+2/-! $+&-)('! /(!

*-$:2,+).+/-5!+!7+1&.-!)(7.&(2!:2!A(C:(M-!'+$+).-!8!+$!1.'1-!,.(1A-!'(!)(/:7(!

':!,.(1A-!/(!(9(7:7.;2?!V$!1.'1-!,.(1A-5!I+!+:1(2,+/-!($!2F1()-!/(!('7:($+'!

(2! $+'! 7K)7($('! 8! ($! $:3+)! /-2/(! *+2! +! $+! ('7:($+! ,+1&.D2! +8:/+! +! )(/:7.)! $+'!

7-2/(2+'?!

#$! )(,-!(',K!(2! .2,(2,+)!C:(! $+!1+8-)!7+2,./+/!/(!A()'-2+'!'(! .2*-$:7)(2!(2!:2!

,)+&+9-! +7-)/(! $+! )(+$./+/! /($! 1()7+/-! $+&-)+$5! C:(! $(! A()1.,+! )('A(,+)'(! +! '4!

1.'1-5!(2!7-2/.7.-2('!/.32+'5!&+9-!':!7-2'(2,.1.(2,-B!85!/(!(',+!<-)1+5!)(7.&+2!

$+!+A)-&+7.;2!/(!$+!7.:/+/+24+!A-)!':!('<:()L-?!#2!$:3+)('!/-2/(!($!,)+&+9-!2-!'(+!

A-'.&$(5!$+!(/:7+7.;2!/(&(!-7:A+)!(',(!('A+7.-?!6-)!(9(1A$-5!A)-<('-)('!(J,()2-'!

A:(/(2!'()!.2*.,+/-'!+!$+'!A).'.-2('5!+'4!7-1-!A()1.,.)!+!$-'!.2,()2-'!C:(!+'.',+2!+!

7:)'-'! <:()+! /(! $-'! )(7.2,-'! A(2.,(27.+).-'?! G+! (/:7+7.;2! 8! $-'! A)-3)+1+'!

<-)1+,.*-'!'.)*(2!A+)+!C:(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!A:(/+2!1(9-)+)!':!

7+$./+/!/(!*./+!8!7-2'(3:.)!:2!(1A$(-?!!

•! @(!/(&(2!7)(+)!8!)(7:A()+)!7+A+7.,+7.-2('!8!A)-3)+1+'!C:(!<-1(2,(2!($!/('+))-$$-!

/(!+A,.,:/('!$+&-)+$('?!#',-'!A)-3)+1+'!.27./(2!A-'.,.*+1(2,(!(2!$+!)(I+&.$.,+7.;2!

/(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/5!/(!<-)1+!(2!$+!C:(!(',+'!,(2/)K2!1K'!<+7.$./+/!

A+)+!+77(/()!+!-<(),+'!$+&-)+$('!+$!'+$.)!/(!A).'.;2?!!

b+8!C:(!,(2()!(2!7:(2,+!$+'!2(7('./+/('!/($!1()7+/-!$+&-)+$!(2!$+!+7,:+$./+/?!E-!

'(! A:(/(! 1+2,(2()! '-$+1(2,(! :2! 1-/($-! /(! 7+A+7.,+7.;2! C:(! 8+! &-)/(+! $-!

-&'-$(,-5!'.2-!C:(5!(',(!A-/)4+!'()!7-1A$(1(2,+).-?!@()4+!/(!1:7I+!+8:/+!/-,+)!+!

$+'!A()'-2+'!7-2/(2+/+'!/(!-,)-!,.A-!/(!+A)(2/.L+9(!C:(!A-/)4+!'()*.)$('!+2,(!:2+!

-A-),:2./+/! $+&-)+$5! 7-1-T! A)(A+)+7.;2! /(! :2+! I-9+! /(! *./+! 7$+)+5! 7-27)(,+! 8!

$(3.&$(B!A)+7,.7+)!7;1-!)('A-2/()!(2!:2+!(2,)(*.',+!/(!,)+&+9-B!+A)(2/()!+!/(',+7+)!

$+'! I+&.$./+/('! A)-A.+'B! (2,)(! -,)-'?! 6+)+! (',-! '(! /(&()K! +2+$.L+)! ($! 2.*($! /(!

7-2-7.1.(2,-'!/(!$+!A()'-2+!8!A+),.)!/(!('+!&+'(!I+7.+!:2!/('+))-$$-!.2,(3)+$?!!

6+)+!$+!(9(7:7.;2!/(!(',(!,.A-!/(!A)-8(7,-'!'(!A-/)4+!+7:/.)!+!$+!.2.7.+,.*+!A).*+/+5!

7-1-!A-)!(9(1A$-!$+'!7K1+)+'!/(!7-1()7.-5!+A($+2/-!+!$+!)('A-2'+&.$./+/!'-7.+$!

(1A)('+).+$!8!+$3F2!,.A-!/(!.27(2,.*-!A-)!A+),(!/($!#',+/-B!+/(1K'5!'(!A:(/(!A(/.)!

$+!7-$+&-)+7.;2!/(!-)3+2.'1-'!.2,()2+7.-2+$('!8!%E\r'?!!



!

XZ!
!

•! W+7.$.,+)! $+! 7-2'(7:7.;2!/(! ,)+&+9-'!A+)+!C:.(2('! (',K2!A);J.1-'! +! <.2+$.L+)! ':!

7-2/(2+! 8! C:.(2('! '(! (27:(2,)+2! (2! )D3.1(2! +&.(),-! 8! '(1.+&.(),-?! #',-! *+!

*.27:$+/-!/.)(7,+1(2,(!7-2!($!A$+2,(+1.(2,-!+2,().-)?!`2+!*(L!C:(!'(!.2',+:)(!:2!

A)-3)+1+!/(!7+A+7.,+7.-2('!/.)(77.-2+/+'!+!<-),+$(7()!$+'!+A,.,:/('!$+&-)+$('!/(!

$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/5!'(!A-/)4+!3(2()+)!:2+!A;$.L+!/(!,)+&+9-!/(',.2+/+!

+! 3(2()+)! :2! <-2/-! C:(! A()1.,+! <.2+27.+)! ':'! A)-8(7,-'! +$! '+$.)! /(! A).'.;2?! @(!

A-/)4+2!/+)!1.7)-7)D/.,-'!+!$+!1(2-)!,+'+!/(!.2,()D'!8!7-2!:2!A$+L-!(J,(2/./-!C:(!

A()1.,+!+!(',+'!A()'-2+'!A-/()!3(2()+)!:2+!<:(2,(!/(!':',(2,-!A+)+!/('+))-$$+)!':!

A)-8(7,-!/(!*./+!1(/.+2,(!:2!.27(2,.*-!(7-2;1.7-!(',+,+$?!!

V'4!1.'1-5!A:(/(2!7)(+)'(!<().+'!8!&+27-'!/(!(1A$(-!/.)(77.-2+/-'!'-$+1(2,(!+!

(',+'! A()'-2+'5! 7-2! ($! <.2! /(! <+7.$.,+)! ':! *.27:$+7.;2! $+&-)+$! /(! <-)1+! 1K'!

+7($()+/+!8!7-1A(2'+,.*+!+2,(!$+!(',.31+,.L+7.;2!C:(!':<)(2!*(?!#'!(*./(2,(!C:(!

($!A+'-!A-)!A).'.;2!3(2()+!7-2'(7:(27.+'!2(3+,.*+'!A+)+!$+!A()'-2+!2-!'-$+1(2,(!

/('/(! $-! .2,()2-5! '.2-! C:(! ,+1&.D2! (',-'! )(A()7:,(2! (2! $-'! ,()7()-'! C:(! '(!

)($+7.-2+2!7-2!$+'!A()'-2+'!(2!$+'!C:(!)(7+(!($!7+',.3-?!6('(!+!C:(!,-/-'!,.(2(2!($!

/()(7I-!+!2-!'()!/.'7).1.2+/-'!A-)!':!A+'+/-!9:/.7.+$5!$+!)(+$./+/!('!C:(!(',(!<+7,-)!

.27./(!/.)(7,+1(2,(!(2!$+!A-'.&.$./+/!/(!7-2'(3:.)!:2!(1A$(-!8!(2!$+!7+$./+/!/($!

1.'1-?!G+!,(2/(27.+!('!7)(()5!());2(+1(2,(5!C:(!$+!A()'-2+!C:(!<:(!A).*+/+!/(!

$.&(),+/!2-!('!+A,+!A+)+!:2!(1A$(-5!8+!C:(!2-!(J.',(!7-2<.+2L+!'-&)(!($$+5!-!'(!

(27:(2,)+!/(&.$.,+/+B!A-)!$-!C:(5!+77(/()!+!:2!,)+&+9-!'()K!1:8!/.<47.$?!V!(',-!'(!

$(!/(&(!':1+)!C:(5!(2!7+'-!/(!7-2'(3:.)!:2!(1A$(-5!$-'!-&',K7:$-'!A+)+!('7+$+)!

'()K2!1+8-)('!+!$-'!C:(!(2<)(2,(!:2+!A()'-2+!C:(!2-!I+!A+'+/-!A-)!A).'.;2?!6-)!$-!

C:(5! 7)(+)! <().+'! 8! &+27-'! /(! (1A$(-5!1(/.+2,(! 7--A()+7.;2! 7-2! .2',.,:7.-2('!

A).*+/+'5!(2!+7,.*./+/('!(',+,+$('5!-!.27$:'-!/(2,)-!/(!$+'!1.'1+'!A).'.-2('5!A:(/(!

.27./.)!A-'.,.*+1(2,(!'-&)(!(',(!+'A(7,-?!!

6+)+!.27(2,.*+)!+!$+!.2.7.+,.*+!A).*+/+5!/(!7.(),+!<-)1+5!'(!A-/)4+2!7)(+)!&(2(<.7.-'!

,).&:,+).-'! A+)+! C:.(2('! 7:(2,(2! 7-2! :2! A-)7(2,+9(! /(! ,)+&+9+/-)('!142.1-! /(!

A()'-2+'!A).*+/+'!/(!$.&(),+/!C:(!'(!(27:(2,)+2!(2!+$3:2-!/(!$-'!)(341(2('!C:(!

$(!A()1.,+! ,)+&+9+)5!-!C:(!I+8+2!'./-!7-2/(2+/+'!+$3:2+!*(L?!#'!2(7('+).-!C:(!

7-1(27(1-'!+!7)(+)!7-2'7.(27.+!/(!C:(!$+'!'(3:2/+'!-A-),:2./+/('!'-2!A-'.&$('!

8!/(9+)!/(!*()!+!(',+'!A()'-2+'!7-1-!'.!2-!A:/.('(2!'(!1()(7(/-)+'!/(!($$+'?!@(!

!
!*(!/$!M?0#*391(*%(!0#!#7;-#71*9!)%0#f97)(!A!#01*-;1-*97)(!-7!&*(A#;1(!#7!#01#!8=?%1(4!#$!;-8$!?-0;9*8!(?1#7#*!
9&(A(!)#$!0#;1(*!&*%39)(4!(*,97%.9;%(7#0!0%7!:%7#0!)#!$-;*(!79;%(79$#0!#!%71#*79;%(79$#0!A!#$!/019)(!G#71*9$4!&9*9!
9$;97.9*!-79!#<#;-;%@7!#:%;9.C!/7!$(0!&*@g%=(0!=#0#0!0#*8!&*#0#719)(C!!



!

XQ!
!

/(&(!)(7-)/+)!C:(5!A-)! $+'!<+$$+'!(',):7,:)+$('!/(!2:(',)+!'-7.(/+/!8!'.',(1+!/(!

9:',.7.+5! ,-/-'! A-/(1-'! ,()1.2+)! (2! A).'.;2! +$3:2+! *(L5! '(+! /(! <-)1+! 9:',+! -!

.29:',+?!0-1-!1:7I-'!/(!C:.(2('!I-8!'(!(27:(2,)+2!(2!A).'.;2?!!

•! #$.1.2+)! $+'! 2-)1+'! C:(! $.1.,+2! +! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/! /(! $+!

A-'.&.$./+/! /(! +77(/()! +! :2! ,)+&+9-?! G+! 2-)1+,.*+! /(&(! (',+)! /.)(77.-2+/+! +!

<+7.$.,+)!($!+77('-!+$!,)+&+9-!/(!(',+'!A()'-2+'!8!2-!+!-&',+7:$.L+)$-?!E-!/(&()4+!

(J.',.)!+$3:2+!)(',).77.;25!&+9-!(J7(A7.;2!/(!7.(),-'!7+'-'!('A(74<.7-'!8!(2!)+L;2!

/(!$+'!7.)7:2',+27.+'!/($!/($.,-5!A+)+!/('(1A(M+)!+$3F2!,.A-!/(!,)+&+9-?!#'!A-)!(',-!

C:(!/(&(!)(*.'+)'(! $+!2-)1+,.*+!C:(! $.1.,(!(! .1A./+!($!+77('-!+$! ,)+&+9-!/(! $+'!

A()'-2+'!A).*+/+'!/(!$.&(),+/!*)?!!

!

,,/! 8I'!Y#3,%,#27!!

#$!<-),+$(7.1.(2,-!/(!$-'!$+L-'!<+1.$.+)('!/(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!/(&(!'()!

:2+!A).-)./+/!A+)+!($!#',+/-?!b+7(!1:7I-'!+M-'5!(2!:2+!/(!$+'!*.'.,+'!)(+$.L+/+'!A-)!$+!

0-1.'.;2!N2,()+1().7+2+!/(!]()(7I-'!b:1+2-'!+!$+'!7K)7($('!/($!A+4'5!'(!.2/.7;!C:(!

:2-!/(!$-'!A-7-'!+'A(7,-'!A-'.,.*-'!/(!(',-'!7(2,)-'!('!$+!$.&(),+/!7-2!$+!C:(!'(!A()1.,4+!

($! .23)('-!8!*.27:$+7.;2!7-2!$-'!<+1.$.+)('!+!C:.(2('!(',+&+2!/(2,)-!/(!A).'.;2?!@.2!

(1&+)3-5! '.2! 9:',.<.7+7.;2! +$3:2+5! 7-2! ($! ,.(1A-! '(! I+2! .1A$(1(2,+/-! 1+8-)('!

)(',).77.-2('!(2!(',(!'(2,./-5!/().*+2/-!(2!($!/(&.$.,+1.(2,-!/($!*427:$-!<+1.$.+)!/(!$+'!

A()'-2+'!A).*+/+'!/(!$.&(),+/?!!

#',-!('!2(3+,.*-!A-)C:(5!7-1-!/.9.1-'!+2,().-)1(2,(5!2-!'(! ,)+,+!/(!I+7()!7-1-!'.!

2+/+!'.)*(?!G+'!7-'+'!A-'.,.*+'!/(&(2!1+2,(2()'(!8!<-),+$(7()'(5!8!(',+!('!:2+!/(!($$+'?!

#$!/('+))-$$-!/($!*427:$-!<+1.$.+)!/(!$+!A()'-2+!A).*+/+!/(!$.&(),+/!.27./(!/(!<-)1+!

A-'.,.*+!(2!':!A)-7('-!/(!)(I+&.$.,+7.;25!A()1.,.(2/-!C:(!(',(!'(+!1K'!'(27.$$-!8!,(23+!

1+8-)!A)-3)('-!!*?!#'!A-)!(',-!C:(5!(2!(',(!K1&.,-!7)((1-'!C:(!A-/)4+2!.1A$(1(2,+)'(!

$+'!'.3:.(2,('!1(/./+'T!!

!
!*)!E(*!#<#=&$(4!#7!#$!;90(!)#!0#$#;;%@7!XYTjIKjsE!)#!$9!G(*1#!G(701%1-;%(79$4!0#!)%0;-1#!$9!3-$7#*9;%@7!)#!)#*#;>(0!
)#!-79!&#*0(79!&*%39)9!)#! $%?#*19)4!e-#! 0#! #7;-#71*9! ;-=&$%#7)(! 0-!;(7)#79! :-#*9!)#!&*%0%@74! #7! *9.@7!)#! $9!
&*(>%?%;%@7!)#!#<#*;#*!$9!&*(:#0%@7!)#!9?(,9)(4!&(*!#$!%=&#)%=#71(!#019?$#;%)(!#7!#$!7-=#*9$!`!)#$!9*1+;-$(!YIL!
)#$!G@)%,(!M*,87%;(!)#!$9!"-7;%@7!s-)%;%9$C!E#0#!9!e-#!#019!&#*0(79!&9,@!0-0!&*(&%(0!#01-)%(0!A!$(,*@!,*9)-9*0#4!
$9!=%0=9!7(*=91%39!$#!%=&%)#!1*9?9<9*C!V%!0#!(?019;-$%.9!)#!#019!:(*=9!#$!9;;#0(!9$!1*9?9<(!)#!-79!&#*0(79!e-#!&90@!
&(*!&*%0%@74!0#!9:#;19*8!)%*#;19=#71#!9!-7(!)#!$(0!#<#0!=80!%=&(*1971#0!&9*9!9$;97.9*!0-!#:#;1%39!*#>9?%$%19;%@7!A!
&(01#*%(*!*#%70#*;%@7!0(;%9$C!!
!!*!/01(!1%#7#!;#71*(!#7!$90!1#(*+90!)#$!;(71*($!0(;%9$C!/7!#$$90!0#!#g&$%;9!;@=(!#$!)#?%$%19=%#71(!)#!$(0!3+7;-$(0!!
e-#! 9197! 9! $90! &#*0(790! 9! $9! 0(;%#)9)4! &-#)#! ,#7#*9*! =9A(*! 1#7)#7;%9! )#$%;1%39C! /01(0! 3+7;-$(0! &-#)#7!



!

Xa!
!

!

•! O(9-)+)!($!)D3.1(2!/(!*.'.,+'!7-2!($!C:(!7:(2,+2!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/?!

#',-! 7-2$$(*+! $+! /('&:)-7)+,.L+7.;2! /(! $-'! A)-7('-'! /(',.2+/-'! +! A()1.,.)! $+'!

*.'.,+'! <+1.$.+)('!/(!C:.(2('!'(!(27:(2,)+2!/(2,)-!/(!A).'.;2?!V/(1K'5! '(!/(&(!

<-),+$(7()!($!A)-3)+1+!/(!*.'.,+'!1(/.+2,(!:2+!+1A$.+7.;2!/(!$-'!A()1.'-'!,+2,-!

(2! 7+2,./+/5! 7-1-! (2! ($! ,.(1A-! /($! C:(! A:(/(2! /.'<):,+)$-'?! O.(2,)+'! 1+8-)!

7-2,+7,-!(J.',+!(2,)(!$+!A()'-2+!A).*+/+'!/(!$.&(),+/!8!':!<+1.$.+5!1(9-)('!(<(7,-'!

(J.',.)K2!(2!':!)(I+&.$.,+7.;2!8!A-',().-)!)(.2'()7.;2!'-7.+$?!!

•! 0)(+)! ('A+7.-'! /.32-'! 8! +A)-A.+/-'! A+)+! C:(! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/!

A:(/+2!,(2()!*.'.,+'!/(!+1.3-'5!A+)(9+!-!<+1.$.+)('?!O:7I+'!*(7('!$+'!*.'.,+'!'(!

)(+$.L+2!('!('A+7.-'!)(/:7./-'!-!C:(!7+)(7(2!/(!A).*+7./+/5!$.1.,+2/-!($!7-2,+7,-!

8!/('2+,:)+$.LK2/-$-?!6+)+!C:(!($!*427:$-!'(!<-),+$(L7+!/(!1+2()+!1K'!(<.7+L5!('!

2(7('+).-! 7)(+)! ('A+7.-'! ./;2(-'! A+)+! C:(! $+'! A()'-2+'! A:(/+2! (',+)! 7-2! ':'!

<+1.$.+)('!8!'(2,.)'(!7;1-/-'!(2!('-'!1-1(2,-'?!#',-!A:(/(!/+)'(!1(/.+2,(!$+!

7)(+7.;2!/(!'+$+'!-!7:+),-'!/(!*.'.,+!8!':!+/+A,+7.;2?!!

•! H(7:A()+)!8!A$+2,(+)!A)-3)+1+'!/(!*.27:$+7.;2!<+1.$.+)!/(!$+'!A()'-2+'!A).*+/+'!

/(!$.&(),+/?!G+!'.,:+7.;2!<+1.$.+)!/(!C:.(2('!'(!(27:(2,)+2!(2!A).'.;25!':($(!(',+)!

7+)+7,().L+/+! A-)! :2+! '.,:+7.;2! 7-1A$(9+?! G+'! A()'-2+'! A).*+/+'! /(! $.&(),+/!

A:(/(2!A)('(2,+)!)($+7.-2('!/.',+2,('!8!7-2<$.7,.*+'!7-2!+$3:2+'!A()'-2+'!/(!':!

(2,-)2-!<+1.$.+)5!C:(!2(7('.,+2!'()!+,(2/./+'!7-2!($!<.2!/(!C:(!A:(/+!/+)'(!:2+!

'-$:7.;2! C:(! +:1(2,(! ':! 7+A.,+$! '-7.+$?! #'! +C:4! (2! /-2/(! '(! /(&(! .2,()*(2.)!

1(/.+2,(!A)-3)+1+'!/(!)(:2.<.7+7.;2!<+1.$.+)5!,)+,+1.(2,-!A'.7-$;3.7-!.2,(3)+$!8!

+7,.*./+/('!/(!+7()7+1.(2,-!8!7-27.$.+7.;2!(2,)(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!

8!':!<+1.$.+?!!

•! ]+)! +,(27.;2! 8! ('A+7.-'! +A)-A.+/-'! +! $+'!1:9()('! A).*+/+'! /(! $.&(),+/! C:(! '(!

(27:(2,)+2!(1&+)+L+/+'B!-5!C:(!':!A+),-!I+8+!'./-!)(7.(2,(!+!':!.23)('-!-!/(2,)-!

/(! A).'.;2?! #',-! 2-! '-$+1(2,(! ('! 2(7('+).-5! '.2-! C:(! ('! /(! 7:1A$.1.(2,-!

-&$.3+,-).-!/(!+7:()/-!+!(',K2/+)('!.2,()2+7.-2+$('!!!?!V/(1K'5!'(!/(&(!3+)+2,.L+)!

!
=91#*%9$%09*0#!#7!$9!:9=%$%94!1*9?9<(4!#)-;9;%@74!#71*#!(1*(0C!/01(!&-#)#!(?0#*39*0#!#7h!6$:(70(!V#**97(!P9+$$(!w!
P9*+9!"#*797)9!'#9$&#!H-%71#*(C!K#,%$&!<%$E$5,(d)$<&!=0!K#,%*&.!F(M.$<&.C!K!#)%;%@7C!^9*;#$(79h!F7%3#*0%)9)!
M?#*19!)#!G919$-7A94!IJKXC!
!!!!V#!)#?#7!1#7#*!#7!;-#719!$90!*#,$90!)#!$90!N9;%(7#0!F7%)90!&9*9!#$!1*919=%#71(!)#!$90!*#;$-090!A!=#)%)90!7(!
&*%391%390!)#!$9!$%?#*19)!&9*9!$90!=-<#*#0!)#$%7;-#71#0!Q'#,$90!)#!^97,a(aRC!/7!#$$90!0#!&-#)#!(?0#*39*!-7!=9*;(!
%71#*79;%(79$! e-#! #019?$#;#! ,9*971+90!=+7%=90! e-#! )#?#7! 0#*! ;-=&$%)90! &(*! $(0! /019)(0! &9*9! )9*! -7! #:#;1%3(!
1*919=%#71(!9!$90!=-<#*#0!e-#!>97!0%)(!;(7)#79)90!(!0#!#7;-#71*97!&*%39)90!)#!$%?#*19)C!V#!&-#)#!9;;#)#*!9!$90!
*#,$90!#7!#$!0%,-%#71#!$%7ah!>11&0hUUiiiC(>;>*C(*,U0&U&*(:#00%(79$%71#*#01U&9,#0U?97,a(a*-$#0C90&gC!60+!=%0=(4!0%!



!

XS!
!

C:(!$+'!1:9()('!(2!(',+'!'.,:+7.-2('!7:(2,(2!7-2!,-/-'!$-'!.2':1-'!2(7('+).-'!A+)+!

':!+/(7:+/+!+,(27.;2?!#',-5!1K'!+$$K!/($!+7-1A+M+1.(2,-!(2!,(1+'!/(!'+$:/5!($!

7:K$! ('! .2<+$,+&$(5! /(&(! (',+)! +7-1A+M+/-! /(! A)-,-7-$-'! /(! +77.;25! +,(27.;2!

A'.7-$;3.7+5!A$+2(+7.;2!<+1.$.+)!8!7-$+&-)+7.;2!(7-2;1.7+!A+)+!($!':',(2,-!/(!$-'!

1(2-)('5! ,-1+2/-! (2! 7:(2,+! $+! 7)4,.7+! '.,:+7.;2! (2! $+! C:(! '(! (27:(2,)+2! ':'!

1+/)('?!!!

#',-! )(C:.()(! /(! $+! +/(7:+7.;2! /(! $-'! 7(2,)-'! A(2.,(27.+).-'! (2! $-'! C:(! '(!

(27:(2,)(2! $+'! 1:9()('! (2! (',+! '.,:+7.;2B! -5! (2! $+! 7)(+7.;2! /(! 7(2,)-'! /(!

)(I+&.$.,+7.;2!/(',.2+/-'!+!)(7.&.)!1:9()('!C:(!A)('(2,(2!$+'!'.,:+7.-2('!/('7).,+'!

+2,().-)1(2,(5!7-2!,-/-'!$-'!(C:.A-'!C:(!3+)+2,.7(2!:2+!+,(27.;2!+/(7:+/+?!!

•! ]+)!+,(27.;2!8!('A+7.-'!('A(7.+$('!+!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!C:(!'(+2!

':',(2,-!/(!<+1.$.+?!f.(2!'(!7-2-7(!C:(!1:7I+'!/(!$+'!A()'-2+'!/(2,)-!/(!A).'.;2!

,.(2(2!:2!I-3+)!C:(!/(&(2!1+2,(2()5!'.(2/-!(',+5!+$!1.'1-!,.(1A-5!1:7I+'!*(7('!

$+!7+:'+!/($!7-1(,.1.(2,-!/($!+7,-!/($.7,.*-!(2!:2!A).1()!$:3+)!!"?!#'!A-)!(',-!C:(!

/(&(!+2+$.L+)'(!':!'.,:+7.;2!A+)+!2-!A)-<:2/.L+)$+!7-2!($!.23)('-!(2!A).'.;2?!#',-!

)(C:.()(!/(!('<:()L-'!/.)(77.-2+/-'!+!':A$.)!$-'!A)-&$(1+'!(7-2;1.7-'5!$+&-)+$('!

8!'-7.+$('!C:(!A)('(2,+!$+!A()'-2+!A).*+/+!/(!$.&(),+/!8!':!(2,-)2-!<+1.$.+)?!!

V'4!1.'1-5! '(!/(&(2! <+7.$.,+)! $-'!A()1.'-'!/(!*.'.,+!8! '+$./+'!7-2,)-$+/+'!A+)+!

(',+'!A()'-2+'5!'.(2/-!7-2'7.(2,('!/(!$+'!2(7('./+/('!/(!+,(27.;2!C:(!,.(2(2!':'!

I.9-'!8!$+!$.1.,+7.;2!+!':!)($+7.-2+1.(2,-!/.)(7,-!A-)!A).'.;2?!!

!

!

!

!

!

!
0#! e-%#*#! &*(:-7)%.9*! #7! $(0! &*(?$#=90! A! )%:%;-$19)#0! e-#! &*#0#7197! $90! =-<#*#0! &*%39)90! )#! $%?#*19)4! &9*9!
;(=&*#7)#*!)#!=#<(*!=97#*9!#$!;(71#g1(4!0#!&-#)#!(?0#*39*!#$!0%,-%#71#!)(;-=#71(4!*#9$%.9)(!&(*!$9!G[Wc4!9;#*;9!
)#$! #7:(e-#! )#! ,27#*(! #7! =91#*%9! )#! =-<#*#0! &*%39)90! )#! 0-! $%?#*19)h!
>11&0hUUiiiC;(*1#%)>C(*C;*U0%1%(0U(?0#*39;%(7#0UMGjILUKIvG[PC&):!!
!!"!6$!*#0&#;1(!0#!&-#)#7!3#*h!P9*+9!/01>#*!6$:(70(!V87;>#.4!5V+71#0%0!;*+1%;9!)#$!:#7@=#7(!)#!$9!)#$%7;-#7;%9!
;(=(! &*(?$#=9! 0(;%(j#;(7@=%;(j&($+1%;(C! 6$1#*791%390! &#)9,@,%;90B4! F7%3#*0%)9)! E(71%:%;%9! )#! V9$9=97;94!
KLSLCn!'9:9#$!P-f(.!)#!^-01%$$(4!"#*797)(!P9*1+7!P9A(*9$!w!E9?$(!)#!E#)*9.94!5W#0%,-9$)9)!A!)#$%7;-#7;%9h!
-79!9&$%;9;%@7!&9*9!/0&9f9B4![701%1-1(!)#!/01-)%(0!"%0;9$#0!QIJJSRn!]-%0!/)-9*)(!V97)(39$4!6*=97)(!E9$#7;%9!
E2*#.!w!W#%00A!P9*1%7#.!^9*@74!5E(?*#.9!A!)#$%7;-#7;%9!)#&9*19=#719$!#7!G($(=?%9!IJJYjIJJSBC!>#/$.-&!6#!(&!
4&<9(-&6! 6#! F$#5<$&.! B<,5?E$<&.`! =5/#.-$)&<$?5! +! >#R(#C$?54!TYQKR! QIJJLRh! LTjKJ_Cn! G(7g%19!P%*4! 5E(?*#.94!
=9*,%79;%@74!)#$%7;-#7;%9!A!&($+1%;90!0(;%9$#0!?9<(!#$!:*97e-%0=(BC!1,O%#I&8!E&%)$5&<$?58!6#($5<9#5<$&!+!D,(*-$<&.!
.,<$&(#.!O&e,!#(!R%&5N9$.E,!QIJJTRCn!A4!/$#79!6.9($94!5E(?*#.94!%7:97;%9!A!)#$%7;-#7;%9C!c9;%9!-79!&($+1%;9!&9*9!
$(0!=#7(*#0!%7:*9;1(*#0BC!"9#/&!.,<$#6&64!TfT!QKLL`Rh!K``jKTTCn!#71*#!(1*(0C!!



!

Z>!
!

,,,/! 8I'!&'!-#%4&7!!

G+!'+$:/!('!+$3-!&K'.7-!C:(!($!#',+/-!/(&(!A)-*(()!+!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/?!

#',(!F$,.1-!/(&(!3+)+2,.L+)!:2+!/(&./+!+,(27.;2!/(!<-)1+!3(2()+$!A+)+!C:(5!C:.(2('!'(!

(27:(2,)+2! /(2,)-! /(! A).'.;25! 2-! *(+2! 1()1+/+! ':! '+$:/! A-)! 1-,.*-'! .2,()2-'! 8!

(J,()2-'B!+/(1K'5!/(&(!/+)!:2!,)+,+1.(2,-!A+),.7:$+)!8!('A(7.+$!+!C:.(2('!A)('(2,(2!

7:+/)-'! /(! (2<()1(/+/('! C:(! )(C:.()+2! +,(27.;2! ('A(74<.7+5! '(+2! (',+'! /(! 42/-$(!

1(2,+$!-!<4'.7-?!!

#2!7+'-!/(!2-!3+)+2,.L+)!(',(!/()(7I-5!($!#',+/-!<+$,+!/.)(7,+1(2,(!+!':!)-$!/(!3+)+2,(!

)('A(7,-!/(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/5!A-)!$-!C:(5!/(&(!/+)!A).-)./+/!+!1(9-)+)!

(',(!+'A(7,-!/(2,)-!/(!$-'!7(2,)-'!/(!)(I+&.$.,+7.;2!/(!,-/-!($!A+4'?!V2,(!$+!'.,:+7.;2!

+7,:+$5! 7-.27./.1-'! (2! C:(! $+'! '.3:.(2,('!1(/./+'! A-/)4+2! '()*.)! A+)+! 7+1&.+)5! /(!

7.(),+!<-)1+5!($!(9(!/(!'+$:/!(2!($!'.',(1+!/(!)(I+&.$.,+7.;2!'-7.+$T!!

!

•! ]-,+)!/(!$+!7+2,./+/!/(!A()'-2+$!/(!'+$:/!2(7('+).-!,-1+2/-!(2!7:(2,+!$-'!42/.7('!

/(!A-&$+7.;2!7+)7($+).+!/(!7+/+!7(2,)-!A(2.,(27.+).-?!](&(!+:1(2,+)!$+!A)('(27.+!

/(!1D/.7-'!8!A'.7;$-3-'!(2!$-'!7(2,)-'!/(!A).*+7.;2!/(!$.&(),+/5!A+)+!C:(!A:(/+2!

/+)! :2+! +,(27.;2! 7-))(7,+! +! C:.(2('! A)('(2,(2! +$3F2! ,.A-! /(! (2<()1(/+/! -!

+<(7,+7.;2?!@(!/(&(!3(2()+)!:2!'.',(1+!/(!,()+A.+'!8!,)+,+1.(2,-'!A+)+!$-'!.2,()2-'?!

#J.',(! &+',+2,(! 7-$+&-)+7.;2! /(! %E\r'! 8! '(! A-/)4+! A(/.)! $+! +8:/+! /(!

`2.*()'./+/('!A+)+!-&,(2()!1+8-)!A)('(27.+!(2!$-'!7(2,)-'?!!!

•! G+!7-),(!7-2',.,:7.-2+$!(',+&$(7.;!C:(!$+'!A()'-2+'!7-2!(2<()1(/+/('!/(&(2!'()!

&(2(<.7.+/+'!'.(2/-! ,)+'$+/+/+'!+!:2!I-'A.,+$! ,.A-!=!7+/+!*(L!C:(! $-!2(7('.,(!-!

+A$.7+)$(!1(/./+'!2-!A).*+,.*+'!/(!$.&(),+/?!@(!/(&(!*($+)!A-)!($!7:1A$.1.(2,-!/(!

(',+!/.'A-'.7.;2!8!I+7()$-!(<(7,.*-!/(!1+2()+!A).-).,+).+5!(*.,+2/-!$+!,+)/+2L+!(2!

$-'!,)K1.,('!2(7('+).-'!A+)+!C:(!'(!$$(*(!+!7+&-!($!,)+'$+/-?!!

•! @(!/(&(2!7)(+)!7(2,)-'!/(!)(I+&.$.,+7.;2!'-7.+$!7-2!7+A+7./+/('!('A(74<.7+'5!A+)+!

A()'-2+'!7-2!2(7('./+/('!A+),.7:$+)('?!6-)!(9(1A$-5!('!2(7('+).+!$+!7)(+7.;2!/(!

7(2,)-'!A'.C:.K,).7-'!A(2.,(27.+).-'!A+)+!$-'!-<(2'-)('!7-2!A)-&$(1+'!1(2,+$('!8!

:2./+/('!/(!)(I+&.$.,+7.;2!C:(!/(2! $+'!<+7.$./+/('!A+)+! $+'!1:9()('!A).*+/+'!/(!

$.&(),+/!C:(!'-2!1+/)('!-!(',K2!(1&+)+L+/+'5!,+$!7-1-!'(!1(27.-2;!(2!($!+A+),+/-!

+2,().-)?![+1&.D2!'(!/(&(!/+)!+,(27.;2!A+),.7:$+)!+!C:.(2('!A)('(2,+2!,)+',-)2-'!



!

Z"!
!

+/.7,.*-'5!7-1A)(2/.(2/-!C:(!(',(!('!($!(9(!A).27.A+$!/(!,)+,+1.(2,-!(2!':!A)-7('-!

/(!)(I+&.$.,+7.;2?!!

#',-! 7-2$$(*+! $+! +/(7:+7.;2! /(! $-'! 7(2,)-'! /(A(2/.(2/-! /(! $+'! 2(7('./+/('5!

A:/.(2/-! '()! *+).+'! 7-2,(2./+'! (2! :2! 7(2,)-5! 7:+2/-! ':'! 7+)+7,()4',.7+'! $-!

A()1.,+25!A()-!-,-)3+2/-!'.(1A)(!:2!,)+,+1.(2,-!.2/.*./:+$.L+/-!(2!)+L;2!/(!$-!

C:(!'(+!+/(7:+/-!A+)+!7+/+!A).*+/-!/(!$.&(),+/?!6-)!(9(1A$-5!('!2(7('+).-!7)(+)!

('A+7.-'!+/(7:+/-'!A+)+!C:(!$+'!1:9()('!A).*+/+'!/(!$.&(),+/!A:(/+2!+77(/()!+!

'()*.7.-'!'+2.,+).-'5!,-1+2/-!(2!7:(2,+!':'!2(7('./+/('?!V'4!1.'1-5!(27+)3+)'(!

/(!-,-)3+)$('!'()*.7.-'!1D/.7-'!A().;/.7-'!A+)+!(*.,+)!$+'!(2<()1(/+/('!+!$+'!C:(!

'(!(27:(2,)+2!':'7(A,.&$('5!7-2'./()+2/-!C:(!$+!1(/.7.2+!A)(*(2,.*+!('!$-!1(9-)!

A+)+!($$+'?!!

•! ]-,+)!/(!$-'!1(/.7+1(2,-'!8!)(7:)'-'!/(!+,(27.;2!1D/.7+!2(7('+).-'!,-1+2/-!(2!

7:(2,+!$-'!42/.7('!/(!A-&$+7.;2!7+)7($+).+!/(!7+/+!7(2,)-!A(2.,(27.+).-?!#',-!'(!

*().<.7+)K!1(/.+2,(!:2!+2K$.'.'!)(+$.L+/-!A-)!($!A()'-2+$!/(!'+$:/!/(!$-'!7(2,)-'5!

C:.(2('! (1.,.)K2! :2! .2<-)1(! /(! 2(7('./+/('?! V$! '()! :2! ,(1+! /(! '+$:/5! /(&(!

+,(2/()'(!/(!<-)1+!:)3(2,(?!!

•! ]+)! ,)+,+1.(2,-! ('A(7.+$! +! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/! C:(! A)('(2,(2!

(2<()1(/+/('! 7+,+',);<.7+'! -! C:(! )(C:.()(2! /(! :2! ,)+,+1.(2,-! A)-<:2/-! A-)! ':!

7-1A$(9./+/?!#',+!('!:2+!/.'A-'.7.;2!-&$.3+,-).+5!&+'+/+!(2!$-!(',+&$(7./-!(2!$+!

7-2',.,:7.;2!/(! $+!H(AF&$.7+?!G+'!A()'-2+'!A).*+/+'!/(! $.&(),+/!C:(! ,.(2(2!:2+!

(2<()1(/+/('! 7+,+',);<.7+'! A(),(2(7(2! +$! /(,()1.2+/-! 3):A-! /(! /-&$(!

*:$2()+&.$./+/?!!

#'!A-)!(',-!C:(5!'.!/(!A-)!'4!8+!/(&4+2!)(7.&.)!('A(7.+$!+,(27.;2!/($!#',+/-5!&+9-!

(',+!'.,:+7.;2!,(2/)K2!:2!+))-A+1.(2,-!+F2!1+8-)?!#',-!.2/.7+!C:(!':!,)+,+1.(2,-!

/(&(!'()!+/(7:+/-5!(<.7+L!8!)KA./-?!!

•! #*.,+)! 7-2/.7.-2('! .2'+$:&)('!/(2,)-!/(! $-'! 7(2,)-'!A(2.,(27.+).-'5!1.'1+'!C:(!

A:(/+2!7-2*(),.)'(!(2!<-7-'!.2<(77.-'-'!-!/(!7:+$C:.()!,.A-!/(!(2<()1(/+/('!C:(!

A:(/+2!$$(3+)!+!A()9:/.7+)!$+!'+$:/!/(!$+'!A()'-2+'!/(2,)-!/(!A).'.;2?!!

6+)+!(',-!'(!A:(/(!-)3+2.L+)!8!7+A+7.,+)!+!$-'!.2,()2-'!'-&)(!7:./+/-'!A)(*(2,.*-'!

/(!'+$:/5!.27$:8(2/-!'+2./+/!&K'.7+5!A)(A+)+7.;2!/(!+$.1(2,-'5!(!I.3.(2(!A()'-2+$?!

V'4!7-1-5!,+1&.D2!C:(!($!A()'-2+$!(27+)3+/-!/(!$+!$.1A.(L+5!-!C:.(2('!I+3+2!(',+!

,+)(+5! /(&(2! 1+2,(2()! $-'! ('A+7.-'! '+$:&)('! /('.2<(7,+/-'! A+)+! (*.,+)! $+!

A)-A+3+7.;2!/(!(2<()1(/+/('!8!*.):'?!!

!



!

Z=!
!

,\/! 8I'!'&4T#+,\)7!!
!

G+!(/:7+7.;2!('!:2-!/(!$-'!A.$+)('!<:2/+1(2,+$('!/(2,)-!/($!A)-7('-!/(!)(I+&.$.,+7.;25!

$+!1+8-)4+! /(! (',:/.-'! 7).1.2-$;3.7-'! .2/.7+2! C:(5!1.(2,)+'!1+8-)! ('! ($! 2.*($! /(!

7-2-7.1.(2,-'!C:(!'(!+/C:.()(25!1(2-)!,(2/(27.+!(J.',(!+!*()!(2!($!/($.,-!:2+!-A7.;2!

*.+&$(! A+)+! +$7+2L+)! ($! A)-8(7,-! /(! *./+! A()'-2+$!!#?! #'! A-)! (',-! ,+1&.D2! C:(5! $-'!

A)-3)+1+'!<-)1+,.*-'!'.)*(2!A+)+!C:(!C:.(2('!'(!(27:(2,)+2!7:1A$.(2/-!:2+!7-2/(2+5!

,(23+2! 1(2-)! ,(2/(27.+! +! )(.27./.)?! G-'! 7-2-7.1.(2,-'! '(! 7-2',.,:8(2! 7-1-! :2+!

I())+1.(2,+!C:(!A:(/(!'()!+A$.7+/+!A-)!$+!A()'-2+!A+)+!7-2'(3:.)!:2!':',(2,-!C:(!$-!

A()1.,+!/('+))-$$+)'(!/(2,)-!/(!,-/-'!$-'!K1&.,-'!'-7.+$('!8!A()'-2+$('?!!

#',(! ('! :2-! /(! $-'! <+7,-)('! (2! $-'! C:(! 1K'! '(! /(&(! ,)+&+9+)! A+)+! +$7+2L+)! $+!

)((',):7,:)+7.;2?!#',-!)(':$,+)K!7-1A$(9-5!A()-!2(7('+).-5!'.(2/-!(',+!$+!)+L;2!A-)!$+!

C:(!7-2'./()+1-'!C:(!$+'!'.3:.(2,('!1(/./+'!A:(/(2!+A-),+)!+!1(9-)+)!($!(9(!(/:7+,.*-!

(2!($!'.',(1+T!!

!

•! H(,-1+)! $-'!A)-3)+1+'!(/:7+,.*-'!C:(!'(! .1A+),4+2!+! $+'!A()'-2+'!A).*+/+'!/(!

$.&(),+/?!#2!A).1()!$:3+)5!8!7-1-!'(!I+!)(A(,./-!*+).+'!*(7('5!('!2(7('+).-!A+),.)!

/(!$-!A-'.,.*-!/(!$-!C:(!8+!'(!(27-2,)+&+!(2!(9(7:7.;2?![-/+'!$+'!.2.7.+,.*+'!(2!($!

K1&.,-!(/:7+,.*-5!AF&$.7+'!-!A).*+/+'5!C:(!I+8+2!'./-!(9(7:,+/+'!/(2,)-!/(!$-'!

7(2,)-'! A(2.,(27.+).-'! /($! A+4'! (2! +M-'! )(7.(2,('5! /(&(2! '()! (*+$:+/+'! A+)+!

/(,()1.2+)!+7.(),-'!8!())-)('5!/(!<-)1+!(2!$+!C:(!'(!A:(/+2!1(9-)+)!8!)(/.'(M+)?!!

V!A+),.)!/(!(',-5!'(!A:(/(!(JA+2/.)!$+!+A$.7+7.;2!/(!+C:($$-'!A)-3)+1+'!C:(!I+8+2!

,(2./-!DJ.,-5!-!+C:($$-'!C:(!,(23+2!:2!A-,(27.+$!A-'.,.*-!8!'-$-!)(C:.()+2!/(!:2+!

+/(7:+7.;2?! V'4! 1.'1-5! '(! A:(/(2! 7)(+)! 2:(*-'! A)-3)+1+'! /(',.2+/-'! +!

1-/()2.L+)!$+'!K)(+'!A)K7,.7+'!8!/(!7-2-7.1.(2,-!C:(!'(!A)(,(2/(2!(2'(M+)B!7-1-!

!
!!#! /g%01#7! 39*%(0! #01-)%(0! e-#! )#=-#01*97! e-#! #g%01#! -79! :-#*1#! ;(**#$9;%@7! #71*#! #)-;9;%@74! &(?*#.9! A!
)#$%7;-#7;%94! 0(?*#! 1()(!#7! $9! *#,%@7!#7!=91#*%9!)#!)#$%7;-#7;%9! <-3#7%$C!/01(!)9! ! ;$9*(0! %7)%;9)(*#0!e-#!#01#!
#$#=#71(!#0!-7(!)#!$(0!e-#!=90!0#!)#?#!1*9?9<9*!&9*9!$(,*9*!*#)-;%*!$90!#019)+01%;90!)#!;*%=%79$%)9)!A!*#%7;%)#7;%9C!
E(*! 1(=9*! 9$,-7(0! #<#=&$(0! %$-01*91%3(04! 0#! &-#)#7! (?0#*39*! $90! 0%,-%#71#0! %73#01%,9;%(7#0h! c#7%(! P%$$87j
\9$#7.-#$9! w! /)-9*)(! E2*#.j6*;>-7)%94! 5/)-;9;%@74! &(?*#.9! A! )#$%7;-#7;%9h! �7#g(0! )#! $9! 3%($#7;%9! #7!
P2g%;(tBC!F,5/#%)#5<$&4!P_! QIJKLRCn!V9$(=2! [7:971#!G>93%*94!]9-*9!/01#$9!6$39*9)(!"%,-#*(9!w!s-97!W97%#$!
\#*9! M$%39*#04! 5/)-;9;%@7! A! )#$%7;-#7;%9! s-3#7%$! #7! P2g%;(B4! G(=-7%;9;%@7! &*#0#719)9! #7! G(7,*#0(!
%?#*(9=#*%;97(!)#!/)-;9;%@74!^-#7(0!6%*#04!KY4!K`!A!KT!)#!0#&1%#=?*#!)#!IJKJC!>11&0hUU)(;&$9A#*C#0UKYTYL_SXj
/)-;9;%(7jAj)#$%7;-#7;%9j<-3#7%$j#7j=#g%;(C>1=$n! s(02! M*1#,94! 5W#$%7;-#7;%94! *#:(*=91(*%(! A! #)-;9;%@7!
$%?#*9)(*9B4!'E&%24!KL_SCn!P9-*%;%(!'-?%(!#1!9$4!5G9&%19$!0(;%9$4!#)-;9;%@7!A!)#$%7;-#7;%9!<-3#7%$!#7!G($(=?%9B4!
F7%3#*0%)9)!)#!$(0!67)#04KLLXn!A4!M$%3%9*!)#$!G9*=#7!]@&#.!G-#3904!5]9!)#$%7;-#7;%9!;(=(!;(70#;-#7;%9!)#!$9!
;9$%)9)!#)-;91%39!#7!P2g%;(!#7!$(0!d$1%=(0!9f(0B4!>#/$.-&!F&%$O#Z&!6#R$<$#5<$&.!QIJKYRCn!#71*#!(1*(0C!!



!

ZR!
!

,+1&.D2! '(! A-/)4+2! 7)(+)! A)-3)+1+'! (/:7+,.*-'! ('A(74<.7-'! (2! +,(27.;2! /(! $+'!

A-'.&$('!/.<.7:$,+/('!C:(!A:(/(2!A)('(2,+)!A()'-2+'!A).*+/+'!/(!$.&(),+/!7-2!+$3F2!

,.A-!/(!/.'7+A+7./+/!1(2,+$!-!<4'.7+?!!

•! #9(7:7.;2!/(!:2!A)-3)+1+!(/:7+,.*-!1:$,./.'7.A$.2+).-!+!2.*($!2+7.-2+$!A+)+!$+'!

A()'-2+'!A).*+/+'!/(! $.&(),+/!!$?!O:7I+'!/(! $+'!A()'-2+'!C:(! '(!(27:(2,)+2!(2!

A).'.;2!2-!+77(/.()-2!+!2.23F2!,.A-!/(!(/:7+7.;25!-,)+'!+77(/.()-2!+!(/:7+7.;2!

&K'.7+5!-,)+'!(2!1(2-)!7+2,./+/!+!A).1+).+5!-,)+'!A-7+'!+!'(7:2/+).+!8!1:8!A-7+'!

+!:2+!(/:7+7.;2!/(!,()7()!2.*($5!'.(2/-!($!7:+),-!2.*($!:2!3):A-!1:8!)(/:7./-!!%?!

0-1-!'(!A:(/(!*()5!$+!(/:7+7.;2!2-!'-$+1(2,(!('!+$3-!/.<47.$!/(!7-2'(3:.)!A+)+!

$+'!A()'-2+'!7-2/(2+/+'!(2!':!(JA().(27.+!+2,().-)!+!A).'.;25!'.2-!C:(5!+!1(/./+!

C:(!(J.',(!:2+!A)-3)('.;2!(2!($!2.*($!(/:7+,.*-5!1+'!7-1A$.7+/-!I+!)(':$,+/-!A+)+!

($$-'!+77(/()!+!($$+?!!

#',-!/(1:(',)+!C:(!$+!(/:7+7.;2!+2,('!C:(!:2!/()(7I-5!'(!I+!7-2*(),./-!(2!:2!

A).*.$(3.-?!#',(!A).*.$(3.-!,.(2(!1+8-)!A)('(27.+!(2!(',+,:'!'-7.+$('!+$,-'5!/(9+2/-!

$+'! $.1.,+7.-2('!A+)+! $-'!1K'!/('+*(2,+9+/-'!+!2.*($!'-7.+$?!#'!A-)!(',-!C:(5!($!

#',+/-5!(2!7:1A$.1.(2,-!/(!':'!-&$.3+7.-2('!7-2',.,:7.-2+$('5!/(&(!3+)+2,.L+)!($!

+77('-!+!(/:7+7.;2!+!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!8!C:(!(',(!A)-7('-!2-!'(!

*(+!.2,()):1A./-!:!-&',+7:$.L+/-!A-)!':!.23)('-!(2!A).'.;2?!!

#$! #',+/-! /(&(! /-,+)! /(! $+'! I())+1.(2,+'! 2(7('+).+'! A+)+! C:(! (',+'! A()'-2+'!

A:(/+2! '(3:.)! 7-2! ':! +A)(2/.L+9(5! -! A+)+! C:(! $-! .2.7.(2!/(! '()! 2(7('+).-?!#',-!

)(C:().)K!/(!:2!/.+32;',.7-!C:(!'(!,.(2(!C:(!)(+$.L+)!'-&)(!$+'!A()'-2+'!A).*+/+'!

/(!$.&(),+/5!A+)+!7-2-7()!$-'!2.*($('!/(!7-2-7.1.(2,-5!+3):A+)$-'5!8!(2!)+L;2!/(!

(',-5!(9(7:,+)!$-'!A)-3)+1+'!7-))('A-2/.(2,('?!G-'!2.*($('!C:(!/(&(!3+)+2,.L+)!($!

#',+/-!'-2T!(/:7+7.;2!&K'.7+5!(/:7+7.;2!A).1+).+!8!(/:7+7.;2!'(7:2/+).+?!!

6+)+! (',-! '(! &:'7+)K2! 7-2*(2.-'! 7-2! 7(2,)-'! (/:7+,.*-'! 8! /.',.2,+'! :2./+/('!

+7+/D1.7+'!AF&$.7+'!i!A).*+/+'5!+'4!7-1-!$+!7-2,)+,+7.;2!/($!A()'-2+$!2(7('+).-!

A+)+!7:1A$.)!7-2!(',-'!-&9(,.*-'?!!

!
!!$!G@=(!0#!=#7;%(7@!#7!#$!&%#!)#!&8,%79!N(C!KJ_4!#$!M?0#*391(*%(!0#!#7;-#71*9!)%0#f97)(!-7!&*(,*9=9!e-#!
?-0;9*8!:(*19$#;#*!#$!3+7;-$(!$9?(*9$!)#!$90!&#*0(790!&*%39)90!)#!$%?#*19)C!/01#!&*(A#;1(!%7;$-A#!#$!:(*19$#;%=%#71(!
)#$!3+7;-$(!#)-;91%3(4!&(*!$(!e-#4!#$!&*(,*9=9!#)-;91%3(!9$!e-#!0#!>9;#!=#7;%@7!#7!#01#!9&9*19)(4!#019*8!)#71*(!
)#$!&*(A#;1(!=#7;%(79)(!971#*%(*=#71#C!!!
!!%! E9*9! 1#7#*! -79! %)#94! 0#! >9! %7)%;9)(!e-#! #7! #$! 0%01#=9!&#7%1#7;%9*%(! )#$! &9+0! >9A! 9&*(g%=9)9=#71#! Y_CJJJ!
&#*0(790!&*%39)90!)#!$%?#*19)4!)#!$(0!;-9$#0!#$!`Sq!>9!;(7;$-%)(!0($9=#71#!$9!#)-;9;%@7!&*%=9*%9!A!-7!Tq!7(!>9!
1#7%)(!7%7,d7!1%&(!)#!#01-)%(0C!](!e-#!#3%)#7;%9!e-#!9&*(;%=9)9=#71#!#$!TYq!7(!>9!9$;97.9)(!#$!?9;>%$$#*91(C!/7!
$%7#90!,#7#*9$#04!0#!&-#)#7!3#*!$(0!0%,-%#71#0!&(*;#719<#0!#7!*#$9;%@7!9$!7%3#$!)#!#)-;9;%@7!)#!$90!&#*0(790!&*%39)90!
)#!$%?#*19)h!#)-;9;%@7!?80%;9!Q`SqR4!#)-;9;%@7!0#;-7)9*%9!Q`KqR4!#)-;9;%@7!0-&#*%(*!A!&(0,*9)(!QYqR4!7%7,d7!
1%&(!)#!#)-;9;%@7!QTqR4!9$:9?#1%.9;%@7!(!0%7!%7:(*=9;%@7!Q`qRC!/01(!&-#)#!;(71#=&$9*0#!#7!$90!#019)+01%;90!)#!$(0!
;#71*(0!&*%391%3(0!)#!$%?#*19)!=97#<9)90!&(*!#$!VN6[C!!
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!

•! W-),+$(7.1.(2,-! /($! *427:$-! (/:7+,.*-! /(! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/!

1(/.+2,(!:2!A)-3)+1+!/(!&(7+'!8!3(2()+)!:2+!A;$.L+!/(',.2+/+!+!$+!(/:7+7.;2!/(!

(',+'! A()'-2+'?! ]+/-! C:(! ($! 1+8-)! 2.*($! (/:7+,.*-! )(':$,+! (2! :2+! <:(),(!

7-))($+7.;2! 7-2! 1(2-)! ,(2/(27.+! /($.7,.*+5! ('! 1(2(',()! /($! #',+/-! -).(2,+)!

A)-3)+1+'!/(!&(7+'!+!C:.(2('!'(!(27:(2,)+2!/(2,)-!/(!A).'.;25!7-1-!:2!.27(2,.*-!

A+)+!'(3:.)!*.27:$+/-'!7-2!$+!(/:7+7.;25! $+!A)-8(77.;2!A()'-2+$!8!($!/('+))-$$-!

(7-2;1.7-!+$7+2L+/-!A-)!1D).,-'!A)-A.-'!-&,(2./-'!/(!':'!7-2-7.1.(2,-'5!8!+'45!

(*.,+)!($!/($.,-?!!

#',(!A)-3)+1+!/(!&(7+'!A:(/(!'()!3(',.-2+/-!7-2!$+!7--A()+7.;2!/.)(7,+!/(!$+'!

/.',.2,+'! :2./+/('! +7+/D1.7+'! (J.',(2,('! (2! ($! A+4'5! 1(/.+2,(! :2! '.',(1+! /(!

.27(2,.*-'! A+)+! ($$+'5! C:.LK'! +! 2.*($! /(! +7)(/.,+7.;2! .2',.,:7.-2+$5! )(7.&.(2/-! +!

7+1&.-! :2! A-)7(2,+9(! 7-2'./()+&$(! /(! A$+L+'! A+)+! $-'! /.',.2,-'! A)-3)+1+'!

(/:7+,.*-'!C:(!-<(),(2?!!

•! [)+,+1.(2,-'!+/(7:+/-'5!-&$.3+,-).-'!8!(<(7,.*-'5!1(/.+2,(!A)-3)+1+'!(/:7+,.*-'!

'-&)(!7-2,)-$!/(!*.-$(27.+!8!(2!1+,().+!/(!3D2()-!A+)+!$-'!/($.27:(2,('!'(J:+$('?!

#',-!/(&(!'()!+,(2/./-!/(!<-)1+!:)3(2,(5!,-1+2/-!(2!7:(2,+!$-'!+$,-'!42/.7('!/(!

*.-$(27.+!/(!3D2()-!C:(!'(!A)('(2,+2!(2!2:(',)+!)(+$./+/?!!

G-'!A)-3)+1+'!/(',.2+/-'!+!7-2,)-$+)!$+!*.-$(27.+!8!$+!.)+5!+/(1K'!/(!+C:($$-'!C:(!

&:'7+2!7-27.(2,.L+)!(2!1+,(.)+!/(!3D2()-5!/(&(2!'()!-&$.3+,-).-'!A+)+!,-/-'!$-'!

-<(2'-)('! A-)! (',-'! /($.,-'5! 7-1A)(2/.(2/-! C:(! ('! :2+! A+),(! 2(7('+).+! /(! ':!

,)+,+1.(2,-!8!)(I+&.$.,+7.;2?!!

#',-'! A)-3)+1+'! /(&(2! '()! /.7,+/-'! /(! <-)1+! A().;/.7+! +! ,-/-! ($! 7-29:2,-! /(!

A()'-2+'! A).*+/+'! /(! $.&(),+/5! 7-2'./()+2/-! C:(! 1:7I+'! *(7('! ($! '(2,.1.(2,-!

1+7I.',+!'(!A)-<:2/.L+!(2!A).'.;2?!#',-!7-2$$(*+!$+!7+A+7.,+7.;2!,+1&.D2!+!1:9()('!

A).*+/+'!/(! $.&(),+/5!A+)+!C:(!($$+'!A:(/+2!7-2-7()!/(!<-)1+!1K'!+1A$.+!(',-'!

,(1+'!(!./(2,.<.7+)!/(!<-)1+!7$+)+!7:+2/-!'(!(27:(2,)(2!*.*.(2/-5!-!I+8+2!*././-5!

:2+!'.,:+7.;2!/(!*.-$(27.+!1+7I.',+?!!

•! H(+$.L+)!,+$$()('!8!7+A+7.,+7.-2('!7-2,.2:+'!(2!1+,().+!/(!]()(7I-'!b:1+2-'!8!

)('-$:7.;2!/(!7-2<$.7,-'?!#',-!('!<:2/+1(2,+$!8!/(!7:1A$.1.(2,-!-&$.3+,-).-5!(2!

)+L;2! /(! C:(! 1.(2,)+'! 1K'! '(! <-)1(! (2! 1+,().+! /(! /()(7I-'! I:1+2-'! +! $+'!

A()'-2+'!A).*+/+'!/(!$.&(),+/5!(J.',.)K!1+8-)!7-27.(27.+!/(!$+!2-!*:$2()+7.;2!I+7.+!

($$-'5!3(2()+2/-!1K'!)('A(,-!8!1(2-'!*.-$(27.+?!!



!

ZX!
!

V'4! 1.'1-5! (',-! '()*.)K! A+)+! C:(! A:(/+2! /(2:27.+)! 1K'! )KA./-! 7:+2/-! '(!

(2<)(2,(2!+!:2+!'.,:+7.;2!C:(!*:$2()+!':'!/()(7I-'?!V!(',-!$(!/(&(2!+7-1A+M+)!

A)-3)+1+'!C:(!(2'(M(2!C:(!$+!'-$:7.;2!/(!7-2<$.7,-'!A:(/(!/+)'(!/(!*+).+'!<-)1+'5!

'.(2/-!$+!A(2+$!$+!1K'!3)+*(5!A-)!$-!C:(5!/(&(!'()!:,.$.L+/+!'-$+1(2,(!(2!7+'-!/(!

C:(!2.23:2+!-,)+!A:(/+!I+7()$-?!#',-!3(2()+)K!1(2-)!A:2.,.*.'1-!(2!$+'!A()'-2+'!

A).*+/+'!/(!$.&(),+/!8!(*.,+)K!C:(!A.(2'(25!());2(+1(2,(5!C:(!$+!9:',.7.+!A(2+$!/(&(!

'()!+A$.7+/+!A+)+!,-/-'!$-'!7+'-'?!

•! H(<-)L+)! $-'! A)-3)+1+'! /(! /('+))-$$-! /(! I+&.$./+/('! 8! +7,:+$.L+)$-'! (2!

/(A(2/(27.+!/(!$+'!2(7('./+/('!+7,:+$('!/($!1()7+/-!$+&-)+$?!@.!&.(2!-<.7.-'!7-1-!

$+! A.2,:)+5! 7+)A.2,()4+5! 7-',:)+5! (,7?5! 7-2',.,:8(2! :2+! <-)1+! /(! +:,-':',(2,-5! $+!

7-1A(,(27.+!8!($!*+$-)!/(!.23)('-'!A-)!(',-'!2-!('!+$,-5!/(!<-)1+!(2!C:(!2-!'()K!

/(!1:7I+!+8:/+!A+)+!$+!A()'-2+5!,-1+2/-!$+!'.,:+7.;2!/(!/('.3:+$/+/!8!/('*(2,+9+!

C:(!A)('(2,+!(2!$+!'-7.(/+/5!A-)!($!(',.31+!'-7.+$!(J.',(2,(?!E-!'(!A:(/(!1+2,(2()!

:2!1-/($-!F2.7-!/(!7+A+7.,+7.;2!C:(!8+!&-)/(+!$-!-&'-$(,-5!'.2-!C:(5!(',(!A-/)4+!

'()!7-1A$(1(2,+).-?!!

6-)!-,)-!$+/-5!'.!'(!+2+$.L+2!$+'!2:(*+'!7-1A(,(27.+'!/(!I-8!(2!/4+5!'()4+!/(!1:7I+!

1+8-)!+8:/+!/-,+)! +! $+'!A()'-2+'!7-2/(2+/+'!/(!-,)-! ,.A-!/(!7-2-7.1.(2,-'!8!

+A,.,:/('! C:(! A-/)4+2! '()*.)$('! +2,(! :2+! -A-),:2./+/! $+&-)+$5! 7-1-T!O.7)-'-<,!

s-)/5!#J7($5! 6-t()!6-.2,5! .23$('5! $(7,:)+! 7-1A)(2'.*+5! )(/+77.;25! (2,)(! -,)-'?!

6+)+!(',-!'(!/(&()K!+2+$.L+)!($!2.*($!/(!7-2-7.1.(2,-'!/(!$+!A()'-2+!8!A+),.)!/(!('+!

&+'(!I+7.+!:2!/('+))-$$-!.2,(3)+$?!!

@.! &.(2! $+! (9(7:7.;2! /(! (',(! ,.A-! /(! 7+A+7.,+7.-2('! 8! A)-3)+1+'! .1A$.7+)4+!

.2*()'.;2!(7-2;1.7+!-&$.3+,-).+5!'(!A-/)4+!+7:/.)!+!-)3+2.'1-'!.2,()2+7.-2+$('!(!

.2.7.+,.*+'! A).*+/+'5! 7-2! $+! 7-$+&-)+7.;2! /(! %E\r'5! A+)+! $+! /-,+7.;2! /(! $-'!

':1.2.',)-'! 2(7('+).-'! A+)+! C:(! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/! A:(/+2!

/('+))-$$+)!(',+'!+7,.*./+/('!/(!<-)1+!7-))(7,+!!&?!

!

#'! 2(7('+).-! )(1+)7+)! C:(5! A+)+! $+! 7-))(7,+! (9(7:7.;2! /(! (',+'!1(/./+'5! 8! (2! '4! $+!

)((',):7,:)+7.;2!/($!(9(!(/:7+,.*-5!'(!/(&(2!+/(7:+)!$+'!.2',+$+7.-2('!/(!$-'!7(2,)-'!

!
!!&! /g%01#7! 39*%90! %7%;%91%390! #7! #01#! 8=?%1(! 9! 7%3#$! =-7)%9$4! &(*! #<#=&$(! &()*+9! 979$%.9*0#! #$! &*(,*9=9! )#!
9$:9?#1%.9;%@7!)#!$90!&#*0(790!&*%39)90!)#!$%?#*19)!#7!G>%$#4!$$#39?(!9!;9?(!&(*!FN/VGM!A!#$!O(?%#*7(!)#!G>%$#n!
(4!#$!&*(,*9=9!)#!#)-;9;%@7!&9*9!$9!&(?$9;%@7!&*%39)9!)#!$%?#*19)4!$$#39)(!9!;9?(!#7!F*-,-9A!;(7!#$!9&(A(!)#!$9!
%7%;%91%39!#01919$4!$9!M*,97%.9;%@7![71#*79;%(79$!)#$!D*9?9<(!A!$9!F7%@7!/-*(&#9C!/01(0!A!=80!#<#=&$(04!0%*3#7!&9*9!
)#=(01*9*! e-#! $9! #<#;-;%@7! )#! #01(0! &*(A#;1(0! #0! &(0%?$#4! 90+! ;(=(! 19=?%27! $(! #0! ;(70#,-%*! #$! 9&(A(! &9*9!
#<#;-19*$(0C!!



!

ZZ!
!

A(2.,(27.+).-'! 8! C:(! $-'! ('A+7.-'! /(',.2+/-'! +! $+! (9(7:7.;2! /(! A)-3)+1+'5!

7+A+7.,+7.-2('! -! 7:+$C:.()! ,.A-! /(! +7,.*./+/! (/:7+,.*+5! 7:(2,(2! 7-2! ,-/+'! $+'!

I())+1.(2,+'!2(7('+).+'!A+)+!C:(!($!A)-7('-!/(!+A)(2/.L+9(!'(+!(<.7+L?!@.!&.(2!($!#',+/-!

2-! A-/)4+! $$(3+)! +! 7-2,+)! 7-2! ($! A)(':A:(',-! 2(7('+).-! A+)+! $+! +A$.7+7.;2! /(! $-'!

A)-3)+1+'5!'4!A-/)4+2!3(',.-2+)!)(7:)'-'!(7-2;1.7-'!8i-!I:1+2-'5!7-2!$+'!/.',.2,+'!

.2.7.+,.*+'!+!2.*($!1:2/.+$5!)(3.-2+$!8!2+7.-2+$?!!

!

\/! 8I'!-)T,#%7!!
!

#',(!(9(!('!<-),+$(7./-!1(/.+2,(!($!1(9-)+1.(2,-!/(!$-'!(9('!+2,().-)('5!7-1-!'+$:/5!

<+1.$.+5!,)+&+9-!8!(/:7+7.;2?!@.2!(1&+)3-5!/+/-!C:(!$+!*.27:$+7.;2!'-7.+$!('!$+!<-)1+!

1K'!./;2(+!A+)+!)(/:7.)!$-'!42/.7('!/(!)(.27./(27.+5!8!C:(!($$+!.1A$.7+!*+).-'!,.A-'!/(!

)($+7.-2('!7-1A$(9+'!C:(!A:(/(2!(',+&$(7()'(!(2,)(!$+!'-7.(/+/!8!$+'!A()'-2+'!A).*+/+'!

/(!$.&(),+/5!I(1-'!7-2'./()+/-!2(7('+).-!/+)$(!:2!+A+),+/-!/.',.2,-?!!

#2!(',(!'(2,./-5!7-2'./()+1-'!+/(7:+/-'!,-/-'!$-'!A)-3)+1+'!8!A)-8(7,-'!/(',.2+/-'!

+!3(2()+)!1+8-)!*.27:$+7.;2!(2,)(!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!8!$+!'-7.(/+/5!,+$!

7-1-! '(! I+2! (JA:(',-! +$3:2-'! +2,().-)1(2,(! /('/(! ($! K1&.,-! $+&-)+$5! <+1.$.+)! 8!

(/:7+,.*-?!@.2!(1&+)3-5!7)((1-'!C:(!$+!*.27:$+7.;2!2-!/(&(!$.1.,+)'(!'-$+1(2,(!+!$+!

(9(7:7.;2!/(!(',-'!A)-3)+1+'!-!A)-8(7,-'5!'.2-!C:(5!A-/)4+1-'!.2.7.+)!+!(2,+&$+)!:2!

*.27:$-!A()1+2(2,(!(2,)(!$+!'-7.(/+/!8!$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/5!/('/(!C:(!

.2.7.(!$+!(9(7:7.;2!/($!7+',.3-?!!

#'!A-)!(',-!C:(5!(2!(',(!A:2,-5!7-2'./()+1-'!2(7('+).-!C:(!'(!7-2'./()(5!1K'!C:(!:2+!

A)-A:(',+!A)-A.+5!$+!+A$.7+7.;2!/(!$-'!/(2-1.2+/-'!7(2,)-'!/(!)(I+&.$.,+7.;2!&+9-!($!

1-/($-! V6V05! 7-2! 7.(),+'! +/(7:+7.-2('?! V! 7-2,.2:+7.;25! 2-'! (27+)3+)(1-'! /(!

(JA-2()! (2! C:D! 7-2'.',(! (',(! 1-/($-! 8! ':'! *(2,+9+'! /(! 7+)+! +! $-'! A)-&$(1+'! C:(!

(2<)(2,(!2:(',)-!@.',(1+!/(!H(I+&.$.,+7.;2!@-7.+$?!!

G+! V'-7.+7.;2! A+)+! $+! 6)-,(77.;2! 8! V'.',(27.+! +! $-'! 0-2*.7,-'! eV6V0d! ('! :2+!

-)3+2.L+7.;2!74*.7+!'.2!<.2('!/(!$:7)-!/(/.7+/+!+!$+!)(I+&.$.,+7.;2!8!)(.2,(3)+7.;2!'-7.+$!

/(!$-'!7-2/(2+/-'!+!A).'.;25!+'4!7-1-!+!$+!+'.',(27.+!+!$+'!*47,.1+'!8!$+!A)-,(77.;2!/(!

$+! '-7.(/+/?! V7,F+! 7-1-! (2,./+/! +:J.$.+)! /($! A-/()! 9:/.7.+$! 8! (9(7:,.*-5!

)('A(7,.*+1(2,(5!(2!$+!(9(7:7.;2!/(!$+'!'(2,(27.+'!A(2+$('!8!(2!$+!+/1.2.',)+7.;2!/(!$+!

(9(7:7.;2! /(! $+'! A(2+'! /(! A).'.;2?!G+! <.$-'-<4+! ('! ^+7+&+)! +$! 7).1.2+$! 8! '+$*+)! +! $+!

A()'-2+_5!&+'+/+!(2!/.'7.A$.2+5!C:(!'(!7+)+7,().L+!A-)!($!)('A(,-5!($!-)/(25!($!,)+&+9-!8!

$+! A)('(27.+! /(! $+! <+1.$.+! /($! 7-2/(2+/-?! #$! -&9(,.*-! /(! V6V0! ('! I:1+2.L+)! $+'!



!

ZQ!
!

7K)7($('?!#$!-&9(,.*-!('!A)(*(2.)!$+!)(.27./(27.+!8!3+)+2,.L+)!$+'!7-2/.7.-2('!A+)+!$+!

)(I+&.$.,+7.;2!8!)(.2'()7.;2!'-7.+$!/($!7-2/(2+/-?!

!

•! #$! 7-',-! /(! 7+/+! A)('-! A+)+! ($! #',+/-! 7-))('A-2/(! +! 7:+,)-! '+$+).-'! 142.1-'!

1.(2,)+'!C:(!(2!V6V0!('!:2!'+$+).-!8!1(/.-?!!

•! #$!42/.7(!2+7.-2+$!/(!A()'-2+'!C:(!*:($*(2!+!7-1(,()!/($.,-'!('!+A)-J.1+/+1(2,(!

/($!aXj!8!(2!V6V0!('!'-$+1(2,(!/($!a5Z=j?!

•! E-!'(!A+3+!+!V6V0!A-)!)(7.&.)!-!+8:/+)!+!$-'!7-2*.7,-'?!@(!1+2,.(2(!+!,)+*D'!/(!

/-2+7.-2('!/(!A()'-2+'!2+,:)+$('5!9:)4/.7+'!8!)($.3.-'+'5!+$.+2L+'!8!7-2*(2.-'!7-2!

($!\-&.()2-5! .2',.,:7.-2('!(/:7+,.*+'!8!-,)+'!(2,./+/('5!7+A,+7.;2!/(! <-2/-'!/(!

<:2/+7.-2('5!.2',.,:,-'!8!-)3+2.L+7.-2('!2-!3:&()2+1(2,+$('5!+'4!7-1-!+A-),('!/(!

':'!'-7.-'!!'?!!

!

#$!1D,-/-!V6V0!+':1(!C:(!,-/-!'()!I:1+2-!('!)(7:A()+&$(5!'.(1A)(!C:(!(J.',+!:2!

,)+,+1.(2,-! +/(7:+/-?! @(! 7(2,)+! (2T! "d! A+),.7.A+7.;2! 7-1:2.,+).+5! =d! )(7:A()+7.;2!

+8:/+2/-5! Rd! ,)+&+9-5! Pd! )($.3.;25! Xd! +'.',(27.+! $(3+$5! Zd! 7:./+/-! /(! $+! '+$:/5! Qd!

*+$-).L+7.;2!I:1+2+5! ad! $+! <+1.$.+5! Sd! ($! *-$:2,+).-!8! ':! <-)1+7.;25! ">d!0(2,)-!/(!

H(.2,(3)+7.;2! @-7.+$! 7-2! ,)('! A+&($$-2('! e7())+/-5! '(1.+&.(),-'! 8! +&.(),-d5! 8! ""d!

1D).,-!/(!$+!A+),(!)(7:A()+/-)+?!

V!,-/-'!$-'!C:(!(',K2!(2!($!A)-7('-!'(!$('! $$+1+!A-)!':!2-1&)(5!'(! .2/.*./:+$.L+!$+!

A(2+5!$+!7-1:2./+/!$-7+$!A+),.7.A+!+!,)+*D'!/($!'()*.7.-!*-$:2,+).-5!2-!I+8!A)('(27.+!

/(!A-$.74+'!8!<:27.-2+).-'!A(2.,(27.+).-'5!8!$+'!$$+*('!$+'!(2,)(3+!($!A)-A.-!A+7.(2,(?!

]('+)1+/-'5!$-'!A).*+/-'!/(!$.&(),+/!'(!&(2(<.7.+2!/(!$+!+'.',(27.+!(1-7.-2+$5!1D/.7+5!

A'.7-$;3.7+!8! 9:)4/.7+!C:(!&).2/+! $+!7-1:2./+/?!@(!&).2/+!+A-8-!+! $+! <+1.$.+!/(! $+!

A()'-2+!)(7:A()+/+!8!+!$+!*47,.1+!-!':'!'()('!C:()./-'?!b+8!1(2-'!,)+,+1.(2,-'!9:2,-'5!

(*.,+2/-! $+! <-)1+7.;2! /(! A+2/.$$+'5! '-1(,.1.(2,-! +! $-'! /D&.$('5! 2+)7-,)K<.7-5!

.2/.'7.A$.2+5!*.-$(27.+!8!7-)):A7.;2?!

#',-'! 7(2,)-'! (',K2! 3(',.-2+/-'! A-)! A()'-2+$! 8! *-$:2,+).-'5! 8! 2-! ,.(2(2! A)('(27.+!

A-$.7.+$?! G-'! /(,(2./-'! '-2! 7-$(7,.*+1(2,(! )('A-2'+&$('! /(! ':! )(I+&.$.,+7.;25!

+:,--)3+2.LK2/-'(!+!,)+*D'!/($!0-2'(9-!/(!@.27()./+/!8!@-$./+)./+/!e0@@d!8!A-)!$-'!

!
!!'!/$!M?0#*391(*%(!&()*+9!#7;9*,9*0#!)#!$9!3%7;-$9;%@7!)%*#;19!;(7!6E6G!A!0#*!#$!(*,97%0=(!%71#*=#)%9*%(!&9*9!
$9!#<#;-;%@7!)#$!=()#$(C!!



!

Za!
!

9(<('! /(! 7($/+?! G+'! 9:2,+'! '-2! )('A-2'+&$('! /(! $+! +/1.2.',)+7.;25! $.1A.(L+5!

1+2,(2.1.(2,-5! /.'7.A$.2+! 8! '(3:)./+/?! G-'! +':2,-'! /.'7.A$.2+).-'! .2,()2-'! '-2!

1+2(9+/-'!A-)!$-'!A)-A.-'!A)('-'5!$+!0@@!8!$+!/.)(77.;2?!G-'!1-/($-'!A(2.,(27.+).-'!

/(!V6V0!/(&(2!'()!($!-&9(,.*-!A-)!':!DJ.,-?!

#$!F2.7-!K1&.,-!C:(!7-2'./()+1-'!2(7('.,+!:2+!)(-).(2,+7.;25!('!($!)($.3.-'-?!#',-!(2!

)+L;2!/(!C:(5!'.!&.(2!$+!)($.3.;2!7+,;$.7+!('!1+8-).,+).+!(2!($!A+4'5!#7:+/-)!('!:2!(',+/-!

$+.7-!8!'(!A()1.,(!C:(!7+/+!A()'-2+!,(23+!$+!$.&(),+/!/(!($(3.)!-!2-!:2!7:$,-?!#'!A-)!

(',-! C:(! 7-2'./()+1-'! C:(5! '.! &.(2! ($! +A-8-! ('A.).,:+$! A-/)4+! +A-),+)! /(! 1+2()+!

'.32.<.7+,.*+!+$!A)-7('-!/(!)(I+&.$.,+7.;25!(',-!2-!'.32.<.7+!C:(!$+!)($.3.;2!7+,;$.7+!'(+!

$+!F2.7+!,-1+/+!(2!7:(2,+!A+)+!$+!+A$.7+7.;2!/($!A)-3)+1+5!'.2-!C:(5!'(!,(23+!A)('(2,(!

A).27.A+$1(2,(!$+!-A.2.;2!/(!$+!A()'-2+!A).*+/+!/(!$.&(),+/!8!':'!7)((27.+'!A()'-2+$('?!

](!(',+!<-)1+5!($!+7-1A+M+1.(2,-!/('/(!($!7+1A-!('A.).,:+$!'(!+A$.7+)K!(2!)+L;2!/(!

$+!)($.3.;2!7-2!$+!C:(!'(!./(2,.<.C:(!$+!A()'-2+5!/+2/-!$+!A-'.&.$./+/!/(!C:(5!(2!7+'-!/(!

'()! +,(+! -! +32;',.7+5! '(! :,.$.7(! ('(! ,.(1A-! (2! -,)+'! +7,.*./+/('5! 7-1-! (/:7+7.;2! -!

,)+&+9-?!!

!

\,/! 8I'!)2@#*,=#T,)*#%!A!&'!-'@42,&#&!
!

#',(!F$,.1-!(9(!('!,)+'7(2/(2,+$!/(2,)-!/($!A)-8(7,-!/(!)((',):7,:)+7.;2!/($!@.',(1+?!

O:7I-'! /(! $-'! A)-&$(1+'! (2! A).'.;2! ':)3(2! /(! $+'! <+$$+'! (',):7,:)+$('! (2! ':!

-)3+2.L+7.;25!,()1.2+2/-!A).27.A+$1(2,(!(2!A)-&$(1+'!/(!'(3:)./+/5!1+)7+/-'!A-)!:2!

+$,-! 2F1()-! /(! (A.'-/.-'! /(! *.-$(27.+?! #',-'! A)-&$(1+'! '(! A)-<:2/.L+2! 7:+2/-! $+!

A+),.7.A+7.;2!/($!A()'-2+$!/(!A).'.;2!'(!(27:(2,)+!,+1&.D2!.21()'+!(2!($$-'5!A-)!$-!C:(5!

$+!7-)):A7.;2!(J.',(2,(!(2!A).'.-2('!<-1(2,+5!<+7.$.,+!8!A)-<:2/.L+!,-/+!$+!A)-&$(1K,.7+!

/(!<-)1+!3(2()+$?!!

6-/(1-'!'(M+$+)!/-'!3)+2/('!+A)-J.1+7.-2('!(2!1+,().+!/(!'(3:)./+/!A(2.,(27.+).+5!

$-'!'.',(1+'!/(!'(3:)./+/!<4'.7+!8!$-'!/(!'(3:)./+/!/.2K1.7+T!!

!

•! G-'! A).1()-'! '(! 7(2,)+2! (2! $+! *.3.$+27.+! 8! /.'(M-! /(! $+'! A).'.-2('?! V$3:2-'!

(',:/.-'! /(! *.7,.1.L+7.;2! I+2! A:(',-! (2! (*./(27.+! $+! (J.',(27.+! /(! $-'!

/(2-1.2+/-'!A:2,-'!7+$.(2,('5!/-2/(!'(!+7:1:$+2!-!7-27(2,)+2!$-'!A)-&$(1+'!/(!

'(3:)./+/!(2!$+'!7K)7($('?!G-'!'.',(1+'!/(!A)(*(27.;2!'.,:+7.-2+$!I+2!/(1-',)+/-!



!

ZS!
!

'()!(<.7+7('!+!$+!I-)+!/(!)(/:7.)!$+'!-A-),:2./+/('!+$!1-1(2,-!/(!7-1(,()!+$3F2!

,.A-!/(!*.-$(27.+!!(?!G+'!7K1+)+'!8!$+'!+$+)1+'!A:(/(2!A)(*(2.)!+7,-'!*.-$(2,-'!8!

-<)(7()! :2+! +/(7:+/+! *.3.$+27.+! (2! $+! ,-,+$./+/! /(! $-'! ('A+7.-'! /(! $+! A).'.;25!

7:./+2/-!C:(!'(!*:$2()(!$+!A).*+7./+/!/(!$-'!.2,()2-'?!#',-!/(&(!(9(7:,+)'(!(2!$-'!

A:2,-'!7$+*(!/(!7-2(J.;25!7-1-5!A-)!(9(1A$-T!A+'.$$-'5!A:(),+'!/(!+77('-!+! $+'!

7($/+'5!(,7?!!

•! #2!7:+2,-!+!$-'!'.',(1+'!/(!'(3:)./+/!/.2K1.7-'5!$+'!):,.2+'!8!IK&.,-'!(2!$+!*./+!

/(! $+'! A).'.-2('! 8! $+'! )($+7.-2('! 7-2! ($! A()'-2+$! A(2.,(27.+).-! 7-2',.,:8(2! ':'!

+'A(7,-'! 7(2,)+$('?! G+! 3(',.;2! /(! $-'! A-,(27.+$('! 7-2<$.7,-'5! 2(7('+).+1(2,(5!

)(C:.()(!/(!$+!1+8-)!8!1K'!7-1A$(,+!.2<-)1+7.;2!'-&)(!$+!*./+!(2!$+'!A).'.-2('!

C:(5!'.2!/:/+5!)(':$,+!1:7I-!1K'!<K7.$!'.!'(!7:(2,+!7-2!:2+'!&:(2+'!)($+7.-2('!

(2,)(! $-'! .2,()2-'! 8! ($! A()'-2+$! A(2.,(27.+).-?! 6-)! ($! 7-2,)+).-5! 7:+2/-! $+'!

)($+7.-2('!'-2!/.',+2,('!-!.2(J.',(2,('5!($!A()'-2+$!A(2.,(27.+).-!,.(2/(!+!+A$.7+)!

<-)1+'!/(!7-1:2.7+7.;2!.1A()'-2+$5!7-1-!$+!*.3.$+27.+!8!$-'!)(3.',)-'5!(2,-)2-!

C:(! <-1(2,+! $+! /('7-2<.+2L+! /(! $-'! .2,()2-'! 8! '-7+*+2! $+'! A-'.&$('! )($+7.-2('!

A)-+7,.*+'!(2,)(!($$-'?!6-)!($!7-2,)+).-!($!:'-!^2-h-<.7.+$_!/(!$+!*.-$(27.+!A-)!A+),(!

/(! $-'!3:+)/.+'!/(!A).'.-2('! (',.1:$+! ,-/-! ,.A-!/(!*.-$(27.+!8! $+! <-)1+7.;2!/(!

3):A-'!/(!)('.',(27.+!!)?!

!

G-'!A)-&$(1+'!/(!.2'(3:)./+/!8!':!.2,(2'./+/!A:(/(2!*+).+)!/(A(2/.(2/-!/($!,.A-!/(!

A).'.;2! 8! /(! .2,()2-'?! V$3:2+'! .2*(',.3+7.-2('! I+2! /(1-',)+/-! C:(! ($! 2F1()-! /(!

+'+$,-'!8!-,)-'!.27./(2,('!3)+*('!A:(/(2!)(/:7.)'(!7-2!7+1&.-'!(2!($!)D3.1(2!8!/.'(M-'!

/(!$+'!A).'.-2('?!V'45!A-)!(9(1A$-T!!

!

•! `2./+/('!1K'!A(C:(M+'!A:(/(2!<+*-)(7()!:2+!1+8-)!+:,-2-14+!8!)('A-2'+&.$./+/!

/(! $-'! .2,()2-'B! 85! /(! (',+!1+2()+5! )(/:7.)! $+! *.-$(27.+?!#$! )(7:)'-! /(! (',).7,+'!

1(/./+'! /(! '(3:)./+/! 8! 7.())(! /(! 7($/+'5! -! /(! -,)-'! ('A+7.-'5! I+2! )(/:7./-! ($!

2F1()-!/(!+'+$,-'?!#2!('A(7.+$!$-'!+A:M+$+1.(2,-'?!

!

`2-!/(!$-'!A)-&$(1+'!/(!'(3:)./+/!8!-)3+2.L+7.;2!'(!)(<.()(!+!$+!(J.',(27.+!/(!&+2/+'!

7).1.2+$('!C:(!'(!<-)1+2!/(2,)-!/(!$+!A).'.;25!-!$+!+7,.*./+/!7-2,.2:+!/(!$+'!&+2/+'!

!
!!(!'(,#*!P911>#i04!5F79!&*(&-#019!*#9$%019!)#!*#:(*=9!&9*9!$90!&*%0%(7#0!#7!]91%7(9=2*%;9BC!1,(*-$<&!<%$E$5&(4!_!
QIJKKRh!ILXjYY_C!>11&0hUU)gC)(%C(*,UKJC`JXSUVJSK_jYYLLIJKKJJJIJJJJY!
!!)!{)#=!!



!
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!

C:(! (J.',(2! <:()+! /(! $+! A).'.;2?! `2+! /(! $+'! A).27.A+$('! +1(2+L+'! +! $+! '(3:)./+/!

A(2.,(27.+).+!'-2!(',+'!A+2/.$$+'?!0-2,)-$+2!7.(),+'!+7,.*./+/('5!.27$:./-!($!,)K<.7-!/(!

/)-3+'5! (J,-)'.-2+2! +! -,)-'! A)('-'! 85! +!1(2:/-5! '(! .2*-$:7)+2! (2! A($(+'! 7-2! -,)+'!

&+2/+'?!#2!=>="5!7-1-!'(!A:(/(!+A)(7.+)!(2!$+!'(77.;2!)('A(7,.*+!/($!.2<-)1(5!:2!,-,+$!

+A)-J.1+/-! /(! RP>! A()'-2+'! <:()-2! +'('.2+/+'! (2! 7K)7($('! /(! ,-/-! ($! A+4'! 7-1-!

7-2'(7:(27.+!/(!(2<)(2,+1.(2,-'!(2,)(!A+2/.$$+'?!!

#$! .1A+7,-!/(!:2+!A+2/.$$+! 7+)7($+).+! /(A(2/()K!/($! 2F1()-!/(!A+),.7.A+2,('!8!/($!

7-1A)-1.'-! /(! $-'! 1.(1&)-'?! #2! 3(2()+$5! '(! A:(/(2! +A$.7+)! /-'! (',)+,(3.+'! A+)+!

)(3:$+)!$+!+7,.*./+/!/(!$+'!A+2/.$$+'!(2!$+!A).'.;2T!G+'!+:,-)./+/('!A:(/(2!.2.7.+)!:2+!

3:())+!/(!/('3+',(!-!:2+!3:())+!/(!1+2.A:$+7.;25!1.'1+'!C:(!.1A$.7+2!$-!'.3:.(2,(T!!

•! \:())+!/(!/('3+',(T!@(!,)+,+!/(!:2!(2<)(2,+1.(2,-!7-2',+2,(!(2,)(!$+!/.)(77.;2!

A(2.,(27.+).+! 8! $+'! A+2/.$$+'5! C:(! *+! +7-1A+M+/-! /(! (27.())-'! (2! 7($/+'! /(!

7+',.3-5!,-/-!,.A-!/(!'+27.-2('!/.'7.A$.2+).+'5!)(3.',)-'!)(3:$+)('5!7-2<.'7+7.;2!

/(! ,($D<-2-'! 1;*.$('! (5! .27$:'-5! $+! :,.$.L+7.;2! /(! +3(2,('! (27:&.(),-'?! #',+'!

(',)+,(3.+'!+!1(2:/-!'-$-!7-2/:7(2!+!:2!1+8-)!+2,+3-2.'1-5!A-2.(2/-!<.2!+!

7:+$C:.()!<-)1+!/(!7--A()+7.;2!(2,)(!$+'!A+2/.$$+'!8!$+'!+:,-)./+/('5!8!7)(+2/-!

:2!74)7:$-!*.7.-'-!/(!*.-$(27.+!7-2!$+'!*47,.1+'!(2!+1&-'!<)(2,('?!o:.LK'!(',(!

,.A-! /(! 3:())+! /(! /('3+',(! A:(/+! ,(2()! DJ.,-! (2! 7.(),+! 1(/./+! 8! /(! <-)1+!

,(1A-)+$5! A()-! 7-2$$(*+! 7-',('! '-7.+$('! 7-2'./()+&$('! 8! ,-/-! ,.A-! /(!

':<).1.(2,-'5!.27$:./+!$+!AD)/./+!/(!*./+'5!+'4!7-1-!,(2'.-2('!(2!$+'!7K)7($('!C:(!

A-/)4+2! (2! 7:+$C:.()! 1-1(2,-! .27.,+)! +! /.',:)&.-'! -! )(&($.-2('?!

]('+<-),:2+/+1(2,(5!(',(!('!($!1-/($-!C:(!'(!I+!+/-A,+/-!(2!#7:+/-)B!8!A-)!($!

)(':$,+/-5!2-!A:(/(!A()1+2(7()!(2!*.3-)?!

!

•! \:())+!/(!1+2.A:$+7.;2T!@(!,)+,+!/(!+/-A,+)!:2+!(',)+,(3.+!1K'!7-1A$(9+?!G+'!

/-'!1(/./+'!1K'!.1A-),+2,('!C:(!'(!A:(/(2!,-1+)!'-2!+.'$+)!8!7(2,)+$.L+)!+!$-'!

A+2/.$$()-'! -5! A-)! ($! 7-2,)+).-5! /.'A()'+)$-'?! G-'! 1.(1&)-'! /(! $+'! A+2/.$$+'!

A:(/(2!+3):A+)'(!8!+.'$+)'(5!$-!C:(!$.1.,+!':!7+A+7./+/!A+)+!7-2,)-$+)!-!.2,.1./+)!

+!-,)-'!A).'.-2()-'!C:(!2-!<-)1+2!A+),(!/(!$+!A+2/.$$+?!V/(1K'5!$+!/.'A()'.;2!/(!

$-'!A+2/.$$()-'!+!/.<()(2,('!7K)7($('!/($!A+4'!A-/)4+!)(/:7.)!':!A-/()?!#2!+$3:2-'!

7+'-'5!(',+!1(/./+!A:(/(! $$(*+)$-'!+! '()! ,)+'$+/+/-'!+!7K)7($('!+$(9+/+'!/(! ':!

L-2+! /(! 7-2,)-$?! 6-)! F$,.1-5! ,+1&.D2! '(! A-/)4+! .1A$(1(2,+)! :2! '.',(1+! /(!



!

Q"!
!

,)+'$+/-!<)(7:(2,(!/(!1.(1&)-'!/(!A+2/.$$+'!+!/.<()(2,('!A).'.-2('!A+)+!(*.,+)!($!

7-2,)-$!C:(!A-/)4+2!(9()7()!(2!:2+!A).'.;2!(2!A+),.7:$+)?!#',+!(',)+,(3.+!)(C:.()(!

:2+! (9(7:7.;2! A$+2.<.7+/+5! 7-2! :2! +$,-! ).('3-! /(! C:(! $-'! A+2/.$$()-'! 3(2()(2!

(2<)(2,+1.(2,-'!7-1-!)(':$,+/-!/(!$+'!/(7.'.-2('!,-1+/+'B!A-)!$-!,+2,-5!'(!/(&(!

&:'7+)!':!7--A()+7.;2!(2!,-/+'!$+'!/(7.'.-2('!C:(!'(!,-1(2?!

!̀ 2-! /(! $-'! +'A(7,-'! A-'.,.*-'! /(! 7(2,)+$.L+)! 8! +.'$+)! +! $-'! A+2/.$$()-'! ('! $+!

A-'.&.$./+/!! /(!:,.$.L+)!A()'-2+$!('A(7.+$.L+/-!A+)+!(',(!,.A-!/(!/($.,-'?!0-2!

)('A(7,-!+!$-!+2,().-)5!!7+&(! +3)(3+)! C:(5! '(3F2! $+! .2*(',.3+7.;2! )(+$.L+/+5! $+'!

7K)7($('!'-2!:2!,())(2-!<D),.$!! A+)+! $+! 7+A,+7.;2! /(! 2:(*-'! 1.(1&)-'?! 0-1-!

)(':$,+/-5!+.'$+)!+!$-'!$4/()('!8!! 1.(1&)-'! 7$+*(! A:(/(! $.1.,+)! ':!

7+A+7./+/!A+)+!)(7$:,+)!2:(*-'!1.(1&)-'!(2,)(!$-'!! A).'.-2()-'!A+)+!':'!&+2/+'!

7).1.2+$('?!G+!($(77.;2!/(!:2+!A-$4,.7+!(<.7+L!/(!! +.'$+1.(2,-! -! /.'A()'.;2!

/(A(2/()K!/(!$+!2+,:)+$(L+5!($!,+1+M-!8!$+!(',):7,:)+!/(!$+!! &+2/+!"*?!

!

VA+),(!/(!$+'!1(/./+'!/(',.2+/+'!+!$+!A)-&$(1K,.7+!/(!$+'!&+2/+'!(J.',(2!A)-3)+1+'!

A(2.,(27.+).-'!/(',.2+/-'!+!$+!*.-$(27.+!.2,()A()'-2+$?!V'45!A-)!(9(1A$-5!:2+!*+).(/+/!

/(!,()+A.+'5!('A(7.+$1(2,(!$-'!A)-3)+1+'!/(!+:,-7-2,)-$!/(!7-2/:7,+'!*.-$(2,+'5!*.(2(2!

,(2.(2/-!:2!(J.',-!+7(A,+&$(!(2!/.<()(2,('!A+4'('?!#2!\)+2!f)(,+M+5!/('/(!I+7(!!1:7I-!

,.(1A-!$-'!7-1.,D'! ,()+AD:,.7-'!I+2!)(/:7./-!$+'!7-2/:7,+'!*.-$(2,+'!/(! $-'!A)('-'5!

.27)(1(2,+2/-!$+!'(3:)./+/!(2!3(2()+$?!#2!(',(!'(2,./-5!(J.',(!:2!7)(7.(2,(!.2,()D'!(2!

$+'!,D72.7+'!/(!1(/.+7.;2!8!9:',.7.+!)(',+:)+,.*+!A+)+!,)+,+)!$-'!7-2<$.7,-'!/(2,)-!/(!$+'!

A).'.-2('?!!

0-1-!*(2.1-'!1+2,(2.(2/-!(2!(',(!.2<-)1(5!)(':$,+!/(!*.,+$!.1A-),+27.+!(*+$:+)!,+2,-!

$-'!A)-3)+1+'!/(!,)+,+1.(2,-!7-1-!$-'!A)-A.-'!'.',(1+'!/(!(*+$:+7.;2?!E(7('.,+1-'!

'+&()!2-!'-$-!$-!C:(!<:27.-2+!'.2-!,+1&.D2!7;1-!8!A-)!C:D!<:27.-2+?!6()-5!(2!,-/-!

7+'-5! 2-! /(&(1-'! -$*./+)! C:(! $+! *.7,.1.L+7.;2! 8! $+! A)-,(77.;2! /(! A)('-'! 1K'!

*:$2()+&$('5!+'4!7-1-!/(!,-/-'!C:.(2('!'(!(27:(2,)+2!(2!A).'.;25!7-2',.,:8(2!,+1&.D2!

:2+!7:(',.;2!/(!/()(7I-'! <:2/+1(2,+$('5!A+)+! $-!C:(!I(1-'!7-2'./()+/-!C:(!'(!/(!

A).-)./+/!+!$+'!'.3:.(2,('!1(/./+'!C:(!A-/)4+2!+A-),+)!(2!(',(!'(2,./-T!!

!
!"*!F79!=#)%)9!e-#!&-#)#!0#*!3%019!;(=(!&-71(!)#! *#:#*#7;%9! :-#! $9!9)(&19)9!#7! [*$97)9!)#$!N(*1#!)-*971#!#$!
&#*%()(!5KJ#!K%,9O(#.B4!)(7)#! $(0! 1#**(*%0190!;(73%;1(0! :-#*(7! *#;$90%:%;9)(04!7(!;(=(!;*%=%79$#04! 0%7(!;(=(!
5&*%0%(7#*(0!&($+1%;(0BC!"-#*(7!1*919)(0!;(=(!-79!;91#,(*+9!#0&#;%9$!)#!&*%0%(7#*(04!)(7)#!0#!$#0!;(7;#)%@!-79!
=9A(*!9-1(7(=+9!A!*#0&(709?%$%)9)!#7!#$!:-7;%(79=%#71(!)#!$90!&*%0%(7#0!QP911>#i04!IJKKRC!
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•! H(+$.L+)! :2! 7(2'-! 7+)7($+).-! A+)+! ,(2()! .2<-)1+7.;2! )(+$! 8! +7,:+$.L+/+!/(! $-'!

7(2,)-'! /(! )(I+&.$.,+7.;2! '-7.+$?! #',-! A()1.,(! 7-2-7()! /(! 1(9-)! 1+2()+! $+'!

7-2/.7.-2('!8!2(7('./+/('!/(!7+/+!:2-5!+/(1K'!/(!<+7.$.,+)!($!7-2,)-$!/(!$+!A+L!

.2,()2+! (2! ($! 7(2,)-!1(/.+2,(! $+! +'.32+7.;2! (<.7.(2,(! /(! )(7:)'-'! I:1+2-'! 8!

(7-2;1.7-'?!!

•! 0)(+7.;2!/(! 9:2,+'!/(! ,)+,+1.(2,-5!C:(!(',D2!+!7+)3-!/(! $+!A)-3)('.*./+/!8!($!

'(3:.1.(2,-!/(!$-'!A)-7('-'!/(!)(I+&.$.,+7.;2?!!

•! O(9-)+)! $+! .2<)+(',):7,:)+! /(! $-'! 7(2,)-'! 7+)7($+).-'! I+',+! 7:1A$.)! 7-2! $-'!

142.1-'!.2,()2+7.-2+$('!/(!,)+,+1.(2,-!+!A()'-2+'!A).*+/+'!/(!$.&(),+/?!!

•! H(/:7.)! $+! .2+7,.*./+/?! @(! /(&(! )(/:7.)! $+! .2+7,.*./+/! /(! $-'! .2,()2-'!

.27)(1(2,+2/-!$+'!-A-),:2./+/('!/(!(9()7.7.-5!/(A-),(!8!+7,.*./+/('!7:$,:)+$('?!

G-'!.2,()2-'!+7,.*-'!,.(2(2!1(2-'!A)-&+&.$./+/('!/(!'(2,.)!(',)D'!8!I-',.$./+/?!!

•! 0$+'.<.7+7.;2!/(!)(7$:'-'!(2!/.',.27.;2!/($!,.A-!/(!7).1.2+$./+/!8!A($.3)-'./+/?!

0$+'.<.7+)!8!+$&()3+)!+!$-'!)(7$:'-'!'(3F2!':!2.*($!/(!).('3-?!G-'!3):A-'!/(!1(2-)!

).('3-! )(C:.()(2! /(!1(2-'! '(3:)./+/! 8! A:(/(2! '()! ,)+,+/-'! 7-2! :2+! &+'(! /(!

1(2-)!).3:)-'./+/?!!

•! O(9-)+)!$-'!'.',(1+'!/(!3(',.;2!/(!/+,-'!/(!$-'!)(7$:'-'?!#$!)(3.',)-!7-))(7,-!/(!

$+!.2<-)1+7.;2!A()'-2+$!/(!,-/-'!$-'!A)('-'!('!:2!)(C:().1.(2,-!(J.3./-!A-)!($!

/()(7I-!.2,()2+7.-2+$?!V/(1K'5!7)(+)!8!1+2,(2()!)(3.',)-'!/(!$-'!A)('-'!('!:2!

7-1A-2(2,(!('(27.+$!/(!$+!+/1.2.',)+7.;2!(<.7+L!/(!$+'!A).'.-2('!8!/('(1A(M+!

:2!A+A($!.1A-),+2,(!(2!$+!1(9-)+!/(!$+!,)+2'A+)(27.+!8!$+!)('A-2'+&.$./+/!/(!$+'!

+/1.2.',)+7.-2('!A(2.,(27.+).+'?!!

!

#$!2F1()-!,-,+$!/(!A()'-2+'!(27+)7($+/+'5!':!7$+'.<.7+7.;2!8!':'!2(7('./+/('!/(!'+$:/!

8!)(I+&.$.,+7.;2!$('!&).2/+2!.2<-)1+7.;2!.1A-),+2,(!A+)+!/(,()1.2+)!$+'!2(7('./+/('!

/(!)(7:)'-'5!(',+&$(7()!A)(':A:(',-'5!1-2.,-)(+)!$+!'+$:/!8!$+!'(3:)./+/!8!/('+))-$$+)!

A)-3)+1+'!/(!,)+,+1.(2,-!8!)(I+&.$.,+7.;2!+/(7:+/-'?!G+!.2<-)1+7.;2!A()'-2+$!A)(7.'+!

8! 7-2<.+&$(! ,+1&.D2! ('! ('(27.+$! A+)+!1(9-)+)! ':! A)-,(77.;2! 8! +77('-! +! $+! 9:',.7.+5!

.27$:./+!$+!A)(*(27.;2!/(!/('+A+).7.-2('5!$+!,-),:)+!8!$-'!1+$-'!,)+,-'5!1-2.,-)(-!/(!

':'!7+'-'5!<(7I+'!/(!9:.7.-5!'(2,(27.+'5!7+2/./+,-'!A+)+!$+!$.&()+7.;2!+2,.7.A+/+!8!<(7I+'!

/(!$.&()+7.;2?!!

#2! $+!A)K7,.7+5!(2!1:7I-'!'.',(1+'!A(2.,(27.+).-'! <+$,+! .2<-)1+7.;2!7-))(7,+!/(! $-'!

A)('-'?!#',-!1(2-'7+&+!(2!3)+2!1(/./+!$+!A-'.&.$./+/!/(!I+7()!($!'(3:.1.(2,-!/(!$-'!
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7+'-'!/(!$-'!.2/.*./:-'!A)('-'!'-&)(!:2+!&+'(!'.',(1K,.7+!8!$+!./(2,.<.7+7.;2!.2,(3)+$!

/(!$-'!A).27.A+$('!<+7,-)('!C:(!7-2,).&:8(2!+$!+:1(2,-!/(!$+!7+2,./+/!/(!A)('-'!8!$+!

':&'.3:.(2,(!./(2,.<.7+7.;2!/(!$+'!1(/./+'!)($(*+2,('!8!+/(7:+/+'!+!'()!+7-)/+/+'!8!

7--)/.2+/+'!+!,)+*D'!/(!$-'!-)3+2.'1-'!7-))('A-2/.(2,('?!6+)+!+'(3:)+)!C:(!'(!/.'A-2(!

/(! :2+! &+'(! /(! .2<-)1+7.;2! 7-))(7,+! A+)+! '-',(2()! $+'! (',)+,(3.+'! A+)+! )(/:7.)! ($!

I+7.2+1.(2,-!(2!$+'!7K)7($('T!!

!

•! G+'! +:,-)./+/('! A(2.,(27.+).+'! /(&(2! /('+))-$$+)! :2! '.',(1+! /(! 3(',.;2! /(! $+!

.2<-)1+7.;2!8!+7,:+$.L+)!$-'!)(3.',)-'!/(!+7:()/-!7-2!$+'!&:(2+'!A)K7,.7+'!8!$+'!

2-)1+'!.2,()2+7.-2+$('?!!

•! G+'!+:,-)./+/('!A(2.,(27.+).+'!8!$-'!,).&:2+$('!/(&(2!(',+&$(7()!7+2+$('!(<(7,.*-'!

A+)+! ($! .2,()7+1&.-! /(! .2<-)1+7.;25! ('A(7.+$1(2,(! (2! $-'! 7+'-'! /(! A).'.;2!

A)(*(2,.*+?!!

•! G+'!+:,-)./+/('!A(2.,(27.+).+'!/(&(2!3+)+2,.L+)!C:(!'(!(',+&$(L7+!:2!1(7+2.'1-!

/(!'(3:.1.(2,-!A().;/.7-!/(!(',-'!7+'-'!A+)+!<+7.$.,+)!($!,)+'$+/-!.21(/.+,-!/(!

$-'! /(,(2./-'! +! $-'! ,).&:2+$('! -! 2-,.<.7+)$-'! +$! ,).&:2+$! '-&)(! ':'!1:(),('! (2!

A).'.;25!+'4!7-1-!A+)+!3+)+2,.L+)!C:(!$-'!/(,(2./-'!'(+2!A)('-'?!$.&()+/-'!7:+2/-!

I+8+2!7:1A$./-!':!7-2/(2+?!

!

@(!/(&(!1(9-)+)!$+!,)+2'A+)(27.+!8!$+!)(2/.7.;2!/(!7:(2,+'!(2!$+!3(',.;2!/(!$+'!7K)7($('?!

G+!7-)):A7.;2!(2,)(!$-'!<:27.-2+).-'!/(!$+!9:',.7.+!A(2+$!/(&(!($.1.2+)'(!7-2!:)3(27.+5!

C:.LK'!:2+!/(!$+'!,+)(+'!1K'!/.<47.$('!A()-!1K'!.1A-),+2,('!A+)+!1(9-)+)!$+!(C:./+/!8!

(<.7.(27.+!/($!'.',(1+?!!

!

G+!7-)):A7.;2!A:(/(!,(2()!:2!3)+2!.1A+7,-!(2!$+'!A()'-2+'!7+A,:)+/+'!8!(27+)7($+/+'?!

#J.',(!($!).('3-!/(!7-)):A7.;25!('A(7.+$1(2,(!/:)+2,(!$+'!(,+A+'!.2.7.+$('!/($!+))(',-5!

7:+2/-! $-'! <:27.-2+).-'! (27+)3+/-'! /(! I+7()! 7:1A$.)! $+! $(8! ,-1+2!/(7.'.-2('! A+)+!

/(,(2()5!+/*(),.)!-!/().*+)!+!$+'!A()'-2+'?!@-2!1:7I+'!$+'!1(/./+'!C:(!'(!A:(/(2!,-1+)!

A+)+!)(/:7.)!8!($.1.2+)!$+!7-)):A7.;2!(2!($!'.',(1+!/(!9:',.7.+5!A-)!$-!C:(!7)((1-'!C:(!

$+'!'.3:.(2,('!'(!A:(/(2!:,.$.L+)!A+)+!+&-)/+)!(',(!A)-&$(1+T!!

!

•! @(! .1A$(1(2,+)K! $+! 7+A+7.,+7.;2! 7-2,.2:+! /($! A()'-2+$! A(2.,(27.+).-! 8! '(!

7-1:2.7+)K!':!.1A-),+27.+!(2!$+!A-$4,.7+?!#',+'!A()'-2+'!2(7('.,+2!7+A+7.,+7.;2!



!

QP!
!

(2! I+&.$./+/('! &K'.7+'! /(! )($+7.;25! .27$:./+! $+! 7-1:2.7+7.;2! (<(7,.*+5! ($!

/('+))-$$-! /(! )($+7.-2('! )('A(,:-'+'! 8! +<(7,.*+'5! ($! 1+2(9-! /(! $+! .)+! 8! $+!

1(/.+7.;2!/(!7-2<$.7,-'?!#',-!1(9-)+)K!($!K2.1-!/($!A()'-2+$!8!$-'!.2,()2-'?!

@(!/(&(2!)(/.'(M+)!$-'!A)-3)+1+'!/(!7+A+7.,+7.;2!A+)+!($!A()'-2+$!A(2.,(27.+).-!

8+! .1A$(1(2,+/-'! 8! 7)(+)! 2:(*-'! A)-3)+1+'! 7-2! (2<-C:('! ('A(74<.7-'! /(!

*.-$(27.+5!,)+,+1.(2,-!/(!$-'!1+)3.2+/-'5!$.&(),+/!8!/()(7I-'!I:1+2-'?![+1&.D2!

)(C:.()(!:2+!A):(&+!/(!7-2-7.1.(2,-'!A+)+! ,(2()!:2+!./(+!/(!$-!C:(!'+&(2!(2!

(',+'! 1+,().+'! 8! ($! ,)+&+9-! C:(! C:(/+! A-)! I+7()?! G-'! A)-7(/.1.(2,-'! A+)+!

7-2,)+,+)! 8! 7+A+7.,+)! +! $-'! <:27.-2+).-'! 9:/.7.+$('! '-2! 1:8! .1A-),+2,('?! #$!

)(7$:,+1.(2,-! /(&(! &+'+)'(! (2! $+! 7+A+7./+/! 8! $-'! $-3)-'! /($! .2/.*./:-B! $-'!

'($(77.-2+/-'!/(&(2!'()!A()'-2+'!42,(3)+'B!8!$-'!A)-7(/.1.(2,-'!/(!7-2,)+,+7.;2!

/(&(2! '()! ,)+2'A+)(2,('5! -&9(,.*-'! 8! 2-! /.'7).1.2+,-).-'?! G+'! 2(7('./+/('! /(!

<-)1+7.;2!/(&(2!&+'+)'(!(2!$-'!*+$-)('!<:2/+1(2,+$('!/($!(',+/-!/(!/()(7I-!8!

$+!A)-,(77.;2!/(!$-'!/()(7I-'!I:1+2-'!(!.27$:.)!<-)1+7.;2!(2!2-)1+'!D,.7+'!A+)+!

$-'!<:27.-2+).-'!9:/.7.+$('?!

G+!<-)1+7.;2!A)-<('.-2+$!/($!A()'-2+$!A(2.,(27.+).-!A:(/(!'()!.1A-),+2,(!A+)+!

$+! )(I+&.$.,+7.;2! /($.7,.*+?! #2! $:3+)! /(! '()! *.',-'! 7-1-! ($! (2(1.3-! /(! $-'!

A).'.-2()-'! (2! 7-2<$.7,-! A()A(,:-5! $-'! <:27.-2+).-'! A(2.,(27.+).-'! 1K'!

7+A+7.,+/-'! &:'7+2! 1(9-)+)! ':'! A)-A.+'! 7-2/.7.-2('! /(! ,)+&+9-! 8! 7)(+)! :2!

(2,-)2-!$+&-)+$!1K'!'(3:)-?!#2!$+!+7,:+$./+/5!)(':$,+!1K'!7-1F25!A-)!(9(1A$-!(2!

#',+/-'! `2./-'5! C:(! $-'! <:27.-2+).-'! /(! A).'.-2('! ! A-'(+2! <-)1+7.;2!

:2.*()'.,+).+?![+1&.D2!)(':$,+! <)(7:(2,(!C:(!'(!/(2-1.2(2!+!'4!1.'1-'!7-1-!

A)-<('.-2+$('! /($! '(7,-)! AF&$.7-! C:(! ,.(2(2! 7-1-! A).27.A+$('! -&9(,.*-'! $+!

'(3:)./+/! ! 8! $+'! 1(9-)+'! /(! $+'! 7-2/.7.-2('! /(! *./+! /(! $+'! A).'.-2('?! `2!

<:27.-2+).-!+/(7:+/+1(2,(!<-)1+/-!)(':$,+!1(2-'!A)-A(2'-!(2!*()'(!(2*:($,-!

(2!&+,+$$+'!.2F,.$('!8!'.2!'(2,./-!7-2!$-'!A)('-'!A-)!($!'.1A$(!I(7I-!/(!)(+<.)1+)!

':!+:,-)./+/?!

0:+2/-!$-'!A)('-'!'-2!'.1A$(1(2,(!/(A-'.,+/-'!-!+$1+7(2+/-'5!$+'!7-2/.7.-2('!

/(! ,)+&+9-! /(! $-'! +3(2,('! '-2! A)(7+).+'! 8! (',)('+2,('?! m+).-'! (',:/.-'! I+2!

/(1-',)+/-!C:(!($!A()'-2+$!A(2.,(27.+).-!C:.()(!.)!1K'!+$$K!/(!':!A()7(A7.;2!/(!

1()-'!^3:+)/.+2('_!8!I+7()!:2!,)+&+9-!1K'!3)+,.<.7+2,(!C:(!)(':($*+!/(!1+2()+!

7-2',):7,.*+! $-'!A)-&$(1+'!7-2! $-'! )(7$:'-'?!#$!:'-!/(! $+! <:()L+!7-1-!1(/.-!

A).27.A+$!A+)+!1+2,(2()!($!-)/(2!(',K!'-7+*+2/-!+!$-'!<:27.-2+).-'!/(!A).'.-2('!



!

QX!
!

&.(2!7+A+7.,+/-'!85!+!$+!.2*()'+5!C:(!'(!(2-)3:$$(7(2!/(!,)+,+)!+!$-'!A)('-'!7-2!

)('A(,-!8!9:',.7.+?!

G-'! <:27.-2+).-'! A(2.,(27.+).-'! 7+A+7.,+/-'! '+&(2! 1(9-)! C:(! 2+/.(! C:(! :2+!

)($+7.;2! &:(2+! 8! 7-2',):7,.*+! 7-2! $-'! )(7$:'-'! ('! ($! 1(/.-! 1K'! (<.7+L! A+)+!

3+)+2,.L+)! ($! &.(2(',+)! 8! ($! -)/(2! /(! $+! A).'.;2?! [)+&+9+)! (2! :2+! '.,:+7.;2! /(!

7-2',+2,(!,(2'.;2!8!7-2<$.7,-!('!:2+!(1-7.;2!/.<47.$!/(!'-A-),+)5!.27$:'-!A+)+!$-'!

<:27.-2+).-'!1K'!/:)-'?!G-'!(J!<:27.-2+).-'!'+&(2!C:(!($! ,)+&+9-!'()K!1:7I-!

1K'!1+2(9+&$(! '.! $-'! A)('-'! /('+))-$$+2!1D,-/-'! /(! 7-1:2.7+7.;2! <$:./-'! 8!

7-1A)(2'.;2!A()'-2+$?!#'!2(7('+).-!C:(!(J.',+!:2!(C:.$.&).-!(2,)(!($!)('A(,-!/($!

-)/(2!8!$+!9:',.7.+5!A-)!:2!$+/-5!8!($!(9()7.7.-!/(!7.(),+!<$(J.&.$./+/!8!/.'7)(7.;25!

A-)!($!-,)-?!

G-'!<:27.-2+).-'!C:(!,-1+2!+$3:2+'!/(7.'.-2('!(2!$+!+A$.7+7.;2!/(!$+'!2-)1+'!

A(2.,(27.+).+'! '-2!*+$-)+/-'!8! )('A(,+/-'5! +! 7+1&.-!/(! $+! 7--A()+7.;2!/(! $-'!

.2,()2-'?!#2!-,)+'!A+$+&)+'5!:2!&:(2!<:27.-2+).-!/(!A).'.-2('!('!+$3:.(2!C:(!'+&(!

7;1-! +A$.7+)! 7-))(7,+1(2,(! $+'! )(3$+'! /(! $+! A).'.;2?! 6-)! ($! 7-2,)+).-5! (2! $+'!

7K)7($('5!/-2/(!2-!'(!A:(/(2!,-1+)!+$3:2+'!/(7.'.-2('!'-&)(!$+!.1A$(1(2,+7.;2!

/(!$+'!2-)1+'!A(2.,(27.+).+'5!(J.',(!:2!3)+*(!).('3-!/(!C:(!$+'!A+2/.$$+'!,-1(2!

($! 7-2,)-$! /(! $+! A).'.;2?!#2! -,)+'! A+$+&)+'5! ($! )(7$:,+1.(2,-! 8! $+! 7+A+7.,+7.;2!

).3:)-'-'!/(!$-'!<:27.-2+).-'!/(!A).'.-2('!('!:2+!/(!$+'!1(9-)('!<-)1+'!/(!(*.,+)!

(',-'!('7(2+).-'!A($.3)-'-'?!6()-!+$!1.'1-!,.(1A-5!$-'!<:27.-2+).-'!/(!A).'.-2('!

/(&(2! ,(2()! )(3$+'! 7$+)+'! 8! A)(7.'+'5! :2+! /.'7.A$.2+! (',).7,+! 8! 1-2.,-)(+)!

)(3:$+)1(2,(!':'!+7,.*./+/('!A+)+!)(+$.L+)!':!,)+&+9-?!VC:($$-'!C:(!'(!.2*-$:7)(2!

(2!7-2/:7,+'!A)-I.&./+'!-!.$(3+$('!'()K2!7+',.3+/-'!8!)(1-*./-'!/(!':'!7+)3-'!

'.!7-))('A-2/(?!

•! 0-2,)+,+7.;2!1K'!(',).7,+!/($!A()'-2+$!A(2.,(27.+).-!8! )(*.'.;2!/($!'.',(1+!/(!

(*+$:+7.;2! /(! $+! 3(',.;2?! #$! ,)+&+9-! /(! :2! A-$.74+! /(! A).'.;2! 2-! ('! <K7.$! 2.!

(2*./.+&$(?! V! 1(2:/-! ('! (',)('+2,(! 8! A($.3)-'-5! ('A(7.+$1(2,(! (2! 7K)7($('!

':A()A-&$+/+'! 7-2! A-7-'! )(7:)'-'?! 6-)! (',+! )+L;25! $+! 7-2,)+,+7.;2! /(!

<:27.-2+).-'!A(2.,(27.+).-'!+$,+1(2,(!7+$.<.7+/-'!8!':!A-',().-)!<-)1+7.;2!/(&(!

(',+)! (2,)(! $+'! A).-)./+/('! /(! $+! A-$4,.7+! A(2.,(27.+).+?! @(! /(&(! ,(2()! ('A(7.+$!

7:./+/-!+$!/(,()1.2+)!C:.D2!('!+/(7:+/-!A+)+!$-'!,.A-'!/(!,)+&+9-'!C:(!7-2$$(*+2!

('+'!)('A-2'+&.$./+/('!A+),.7:$+)('?!

#$!A()'-2+$!A(2.,(27.+).-!/(&(!,(2()!7:+$./+/('!('A(74<.7+'!(!.2,(3)./+/!A()'-2+$?!

V!1(2:/-5! $+! '($(77.;2! /(! 3(2/+)1('! 8! -,)-! A()'-2+$! '(! )(+$.L+! 7-2! A-7+! -!



!

QZ!
!

2.23:2+! '($(77.;2! A)(*.+?! V/(1K'5! ':! <-)1+7.;2! 8! ':A()*.'.;2! A-',().-)! <:(!

':A()<.7.+$!A-)!/(7.)!$-!142.1-?!G-'!)(':$,+/-'!/(!$+!'($(77.;2!.2':<.7.(2,(!8!$+!

<+$,+! /(! <-)1+7.;2! 7-2,.2:+! /($! A()'-2+$! A(2.,(27.+).-! A)-*-7+2! .1A-),+2,('!

7+1&.-'!8!/('A./-'?!G+!A-$4,.7+!/(!)(7:)'-'!I:1+2-'!2-!(',K!/(<.2./+!8!,.(2/(!+!

:,.$.L+)! (',)+,(3.+'! 7-()7.,.*+'! 8! A-7-! .1+3.2+,.*+'?! G+! 1-)+$! (2! (',+'!

7-2/.7.-2('!,.(2/(!+!'()!&+9+!8!+<(7,+!2(3+,.*+1(2,(!$+!7-2,)+,+7.;2!/(!2:(*-'!

7:+/)-'!7+$.<.7+/-'!"!?!

6-)!$-!,+2,-5!1:7I-'!7-2'./()+2!($!,)+&+9-!A(2.,(27.+).-!7-1-!:2!F$,.1-!)(7:)'-!

+! $+!I-)+!/(!&:'7+)! ,)+&+9-?!V$!1.'1-! ,.(1A-5! $-'!/(A+),+1(2,-'!/(! )(7:)'-'!

I:1+2-'!/(!$+'!A).'.-2('!,+1A-7-!,.(2(2!1:8!7$+)-!($!A()<.$!A)-<('.-2+$!/(!$-'!

/.<()(2,('! 1.(1&)-'! /($! A()'-2+$! A(2.,(27.+).-! C:(! C:.()(! 7-2,)+,+)?! #',+!

'.,:+7.;2!('!(J+3()+/+!A-)C:(!(2!1:7I-'!A+4'('!$-'!<:27.-2+).-'!A(2.,(27.+).-'!

2-! (',K2!-&$.3+/-'! +! ,(2()! 7+$.<.7+7.-2('! ('A(7.+$('! 85! 7:+2/-! '(! (1A$(+25! $+!

<-)1+7.;2!A)-<('.-2+$!2(7('+).+!('!(*./(2,(!/(&./-!+!':!+:'(27.+?!!

N27$:'-! /-2/(! I+8! A)-3)+1+'! /(! 7+A+7.,+7.;25! 2-! (',K! 7$+)-! A+)+! C:D! (',K2!

A)(A+)+/-'?! #2! -,)+'! A+$+&)+'5! I+8! A-7+! 7$+)./+/! 8! 7.(),+! +1&.3u(/+/! (2! $+!

/(,()1.2+7.;2! /(! $-'! +2,(7(/(2,('! A)-<('.-2+$('! /(! $-'! /.',.2,-'! <:27.-2+).-'!

A(2.,(27.+).-'?!6-)!:2!$+/-5!+!1(2:/-!'(!$('!$$+1+!q3:+)/.+'q!-!q3(2/+)1('q5!$-!

C:(!(2<+,.L+!$+'!<:27.-2('!/(!'(3:)./+/!8!7:',-/.+!/(!$-'!/(,(2./-'B!8!A-)!-,)-!

$+/-5!'(!('A()+!C:(!7-2,).&:8+2!7-2!':!,)+&+9-!+!$+!)(.2,(3)+7.;2!/(!$-'!/(,(2./-'?!

G+!/.<.7:$,+/!/(!(',+!,+)(+5!A-)!$-!,+2,-5!('!(27-2,)+)!:2+!1+2()+!/(!7-1&.2+)!

(',+'! /-'! <:27.-2('! -! )-$('! 7$+*(! /($! A()'-2+$! A(2.,(27.+).-! /(! :2+! 1+2()+!

(',+&$(!8!(C:.,+,.*+?!

•! G+!)(1:2()+7.;2!+/(7:+/+!/(!$-'!<:27.-2+).-'!9:/.7.+$('!('!,+1&.D2!:2+!3+)+2,4+!

(2!7-2,)+!/(! ,-/-! ,.A-!/(!7-)):A7.;2?!G+'!'+$*+3:+)/.+'!+2,.7-)):A7.;2!/(&(2!

.27$:.)!1(/./+'!A+)+!3+)+2,.L+)!$+!,)+2'A+)(27.+!8!$+!)(2/.7.;2!/(!7:(2,+'5!7-1-!

)(3$+'!C:(!(J.9+2!($! )(3.',)-!7:./+/-'-!/(! ,-/+'! $+'!/(7.'.-2('!/(!+))(',-5! ':'!

9:',.<.7+7.-2('5!$+'!7.)7:2',+27.+'!/($!+))(',-!8!($!2-1&)(!/($!-<.7.+$!C:(!-)/(2;!

($!+))(',-?!

•! ](&(!3+)+2,.L+)'(!:2+!(',)(7I+!':A()*.'.;25!.27$:./+!:2+!7$+)+!7+/(2+!/(!1+2/-5!

A+)+!,-/-'!$-'!<:27.-2+).-'!(27+)3+/-'!/(!I+7()!7:1A$.)!$+!$(8!)('A-2'+&$('!/(!

!
!"!!F7!#<#=&$(!)#!#019!0%1-9;%@7!&()#=(0!#7;(71*9*$(!#7!$9!&($+1%;9!)#!;(71*919;%@7!)#!#g!=%$%19*#0!(4!%7;$-0(4!)#!
&#*0(790!e-#!7(!>97!&()%)(!9;;#)#*!9!$9!&($%;+94!;(=(!:-7;%(79*%(0!)#!&*%0%(7#0C!!!



!

QQ!
!

$+'!/(,(27.-2('?!E-!'(!A:(/(!)(/:7.)!-!())+/.7+)!'-',(2.&$(1(2,(!+!$+!7-)):A7.;2!

(2!<-)1+!<)+31(2,+/+?!G-'!('<:()L-'!+2,.7-)):A7.;2!/(!,-/-'!$-'!C:(!,)+&+9+2!

(2! ($! '(7,-)! /(! $+! 9:',.7.+! A(2+$! /(&(2! '()! A+),(! /(! :2+! (',)+,(3.+! 7-29:2,+!

.2,(3)+$5!(2!7-2'-2+27.+!7-2! $+!0-2*(27.;2!/(! $+'!E+7.-2('!`2./+'!7-2,)+! $+!

0-)):A7.;2?! G+'! I())+1.(2,+'! 8! A:&$.7+7.-2('! /('+))-$$+/+'! A-)! $+! `E%]0!

A:(/(2! +8:/+)! +! $-'! #',+/-'! +! .1A$(1(2,+)! $+'! /.'A-'.7.-2('! /(! (',+!

0-2*(27.;2?!

•! #9()7()!:2!7-2,)-$!(',).7,-!8!(<(7,.*-!/(!$-!C:(!.23)('+!8!'+$(!/(!A).'.;2?!!

•! H(+$.L+)!/.+32;',.7-'!/(!/('(1A(M-!/($!A()'-2+$!A(2.,(27.+).-?!6+)+!(',-!'(!/(&(!

7+1&.+)! ($! '.',(1+! /(! *+$-)+7.;2! /(! )(':$,+/-'! e2-! ('! 7-))(7,-! C:(! 9:(7('! 8!

<.'7+$('!A.(2'(2!C:(!':! ,)+&+9-!('!1(9-)!7:+2/-!1K'!A()'-2+'!(2!A).'.;2!I+85!

/(&()4+2!I+7()$-!(2!1(/./+!/(!$+!)(/:77.;2!/(!$+!)(.27./(27.+!8!$+!7).1.2+$./+/d!

•! V:/.,-)4+'!A().;/.7+'!A-)!A+),(!/(!A()'-2+'!.2/(A(2/.(2,('?!#'!$+!(',):7,:)+!8!($!

/.'(M-!/(!$+'!7K)7($('!$-!C:(!,.(2/(!+!7-2*(),.)$+'!(2!.2',.,:7.-2('!-7:$,+'!+!$+!

'-7.(/+/! 8! )(+7.+'! +$! ('7):,.2.-! AF&$.7-?! 6-)! (',+'! )+L-2('5! ('! .1A-),+2,(!

('A(7.<.7+)! 1(7+2.'1-'! A+)+! ($! '(3:.1.(2,-! A().;/.7-! /(! $+'! 7-2/.7.-2('! 8!

+7,.*./+/('! 7+)7($+).+'?! 0-1-! 1(27.-2+1-'! +2,().-)1(2,(5! *+).+'!

-)3+2.L+7.-2('!.2,()2+7.-2+$('5!7-1-!b:1+2!H.3I,'!s+,7I!8!$+!0-1.'.;2!/(!$+'!

E+7.-2('!`2./+'!7-2,)+!$+![-),:)+5!I+2!)('+$,+/-!$+!,()).&$(!'.,:+7.;2!(2!1:7I+'!

7K)7($('!/(!V1D).7+!G+,.2+?!

#',-'!.2<-)1('!&).2/+2!:2!7-2-7.1.(2,-!*+$.-'-!'-&)(!($!(',+/-!/(!$+'!7K)7($('5!

/(',+7+2/-!$+'!*.-$+7.-2('!/(!/()(7I-'!I:1+2-'!)($+7.-2+/+'!7-2!($!,)+,-!+!$-'!

/(,(2./-'?!V$!1.'1-!,.(1A-5!(',-'!.2<-)1('!'-2!:2!1(7+2.'1-!A+)+!A)('.-2+)!+!

$-'! 3-&.()2-'! 8! $+'! +:,-)./+/('! A(2.,(27.+).+'! A+)+! C:(! 7:1A$+2! 7-2! ':'!

7-1A)-1.'-'!.2,()2+7.-2+$('?!@.!&.(2!('!7.(),-!C:(!(',+'!-)3+2.L+7.-2('!&).2/+2!

.2<-)1+7.;2!*+$.-'+!'-&)(!$+'!7-2/.7.-2('!/(!$+'!7K)7($('!C:(!(2!3)+2!1(/./+!

'()4+2! .2+77('.&$('5! (',K2! ':9(,+'! +! +$3:2+'! $.1.,+7.-2('?!#2!A).1()! $:3+)5! $+'!

+:,-)./+/('! 8! )(A)('(2,+2,('! A-$4,.7-'5! /(&./-! +! C:(! (',-'! .2<-)1('! '-2!

($+&-)+/-'! A-)! -)3+2.L+7.-2('! (J,()2+'5! A:(/(2! A()7.&.)! C:(! (',+'!

-)3+2.L+7.-2('! 2-! 7-1A)(2/(2! A$(2+1(2,(! $+! )(+$./+/! 8! $+'! /.<.7:$,+/('! C:(!

(2<)(2,+2!(2!$+'!7K)7($('?!#2!'(3:2/-!$:3+)5!8!(2!7-2'-2+27.+!7-2!$+!/(7$+)+7.;2!

+2,().-)5!(',+'!-)3+2.L+7.-2('!+!1(2:/-!.2,)-/:7(2!1(/./+'!C:(5!+:2C:(!&.(2!

.2,(27.-2+/+'5! '-2!/.<47.$('!/(! .1A$(1(2,+)?!#2! ,()7()! $:3+)5!(',-'! .2<-)1('!+!

1(2:/-! '(! 7-2'./()+2! ($! A:2,-! /(! )(<()(27.+! 7-2! ($! C:(! '(! '-'A(7I+! C:(! $+'!



!

Qa!
!

7K)7($('! ,.(2(2!+2-1+$4+'!85!A-)! $-! ,+2,-5! (2!1:7I-'!7+'-'5! ':'! .2<-)1('! '-2!

.27-1A$(,-'!8!A-7-!'.',(1K,.7-'?!k!7:+),-5!(2!:2!('<:()L-!A-)!+))-9+)!$:L!'-&)(!

$+'! 7+)(27.+'! /(! $-'! 7(2,)-'! A(2.,(27.+).-'! A)(*.+1(2,(! '($(77.-2+/-'5! '(! I+!

A)(',+/-!A-7+!+,(27.;2!+!$-'!A-'.&$('!+*+27('!8!+$!7-2'./()+&$(!('<:()L-!C:(!I+!

)(+$.L+/-! $+!/.)(77.;2!A(2.,(27.+).+!A+)+! '-$:7.-2+)! $-'!3)+*('!A)-&$(1+'!C:(!

+<)-2,+2!(2!':!7(2,)-!A(2.,(27.+).-!

!

Y:2,-! 7-2! $-'!1(27.-2+/-'! .2<-)1('! /(! $+'! +3(27.+'! .2,()2+7.-2+$('5! (J.',(2! -,)+'!

<-)1+'!/(!<.'7+$.L+7.;2!.2/(A(2/.(2,(5!7-1-!A-)!(9(1A$-5!$+'!.2*(',.3+7.-2('!$$(*+/+'!

+!7+&-!A-)!+7+/D1.7-'!8!A().-/.',+'!(2!+C:($$-'!A+4'('!e7$+)-!(',K5!/-2/(!'(!$('!A()1.,+!

($! +77('-! +! $+'! A).'.-2('d?! #',+'! .2*(',.3+7.-2('! ,.(2/(2! +! :,.$.L+)! :2!1D,-/-!1K'!

+2+$4,.7-5! 8! '.! C:.(2('! $+'! )(+$.L+2! (',K2! .2*-$:7)+/-'! (2! ($! /(&+,(! /(! $+! )(<-)1+!

A(2.,(27.+).+5! $-! I+)K2! 7-2! .2<-)1+7.;2!1K'! *().<.7+/+?! @.2! (1&+)3-5! +$! .3:+$! C:(!

-7:))(!7-2!$-'!.2<-)1('!/(!-)3+2.'1-'!.2,()2+7.-2+$('5!(',+'!.2*(',.3+7.-2('!':($(2!

'()!'($(7,.*+'!8!$+'!*.'.,+'!7+)(7(2!/(!$+!)(3:$+)./+/!2(7('+).+5!8!2-!('!/(!(J,)+M+)!C:(!

$+'!+:,-)./+/('!.32-)(2!$-'!I+$$+L3-'!8!':'!)(7-1(2/+7.-2('!""?!

!

#',+'!.2'A(77.-2('!+'A.)+2!+!$-3)+)!:2+!A).'.;2!'+$:/+&$(5!,D)1.2-!C:(!.1A$.7+!7:+,)-!

($(1(2,-'!7$+*('T!

!

+?! G+!A).'.;2!/(&(!'()!'(3:)+?!

&?! G-'!A).'.-2()-'!/(&(2!'()!,)+,+/-'!7-2!)('A(,-!8!/.32./+/?!

7?! G-'!A).'.-2()-'!/(&(2!A+),.7.A+)! (2! +7,.*./+/('! 7-2!:2+! <.2+$./+/! 7$+)+1(2,(!

(',+&$(7./+!7-2!+2,().-)./+/?!

/?! #',+'!+7,.*./+/('!/(&(2!.)!/(',.2+/+'!+!+8:/+)!+!$-'!.2,()2-'!+!)(.2'(),+)'(!(2!$+!

7-1:2./+/?!

G-'! .2'A(7,-)('! /(! A).'.-2('! $$(*+2! +! 7+&-! ':'! .2'A(77.-2('! /:)+2,(! +$!1(2-'! :2+!

'(1+2+!85!+!1(2:/-5!'.2!A)(*.-!+*.'-!+$!+/1.2.',)+/-)!/(!$+!A).'.;2?!0-1-!)(':$,+/-5!

)(7.&(2!:2+!7-A.+!/(!$+!$$+*(!8!,.(2(2!$.&)(!+77('-!A+)+!.2'A(77.-2+)!7:+$C:.()!A+),(!/(!

!
!""!6=7%01+9![71#*79;%(79$!>9!*#;(7(;%)(!e-#!$9!;*#9;%@7!)#$!)#:#70(*!)#!$90!&*%0%(7#0!>9!1*9+)(!;%#*190!=#<(*90!#7!
9$,-7(0!#019)(0!?*90%$#f(04!9-7e-#!7(!0%#=&*#!&(0##7!$(0!0-:%;%#71#0!*#;-*0(0!A!;(=&#1#7;%90!&9*9!9$;97.9*!0-0!
(?<#1%3(0C!D9=?%27!*#;(=%#7)9!#$!#019?$#;%=%#71(!)#!-7!(*,97%0=(4!;(=&-#01(!&(*!#0&#;%9$%0190!&#79$#04!)#)%;9)(!
9! *#9$%.9*! %70&#;;%(7#0! &#*%@)%;904! =-;>90! )#! #$$90! 0%7! &*#3%(! 93%0(4! -1%$%.97)(! -7! =21()(! ;(70#;-#71#!
;(7!! (?<#1%3(0! ?%#7! )#:%7%)(0C! ]90! :%0;9$%.9;%(7#0! )#?#*+97! *#9$%.9*0#! &(*! *#&*#0#71971#0! )#$! ,(?%#*7(! A! )#! $9!
;(=-7%)9)C!!



!

QS!
!

$+!A).'.;2?!N1A$(1(2,+)-2!:2!A)-3)+1+!/(!(2,)(*.',+'!+!$-'!A)('-'!A+)+!<+7.$.,+)!:2+!

1+8-)! 7-I()(27.+! (2! ($! A)-7('-! /(! .2'A(77.;2?!V/(1K'5! ,.(2(2! +77('-! +! ,-/-'! $-'!

/-7:1(2,-'! /(! $+! A).'.;2! 85! '-&)(! ,-/-5! ,.(2(2! $+! -A-),:2./+/! /(! -&'()*+)! $-! C:(!

)(+$1(2,(!':7(/(!(2!$+!A).'.;2!/4+!8!2-7I(?!](!(',+!<-)1+5!2-!2-'!(2<)(2,+1-'!+!*.'.,+'!

<$+'I! '.2-5! A-)! ($! 7-2,)+).-5! +! .2'A(77.-2('! (JI+:',.*+'! 8! /(,+$$+/+'! /(! $-'! 7(2,)-'!

A(2.,(27.+).-'5!,+2,-!AF&$.7-'!7-1-!A).*+/-'?!!

#',-!'(!/(&(!+$!7+)K7,()!A-'.,.*-!8!7-2',):7,.*-!/(!$-'!.2'A(7,-)('5!(2!7-2,)+A-'.7.;2!+!

$+!+7,.,:/!2(3+,.*+!-!)(+7,.*+!/:)+2,(!($!A)-7('-!/(!)(I+&.$.,+7.;2!A(2.,(27.+).+?!#',(!

7+1&.-! (2! $+! 2+,:)+$(L+! 8! $-'! -&9(,.*-'! /(! $-'! A)-7('-'! /(! .2'A(77.;2! ('! /(! *.,+$!

.1A-),+27.+?!V!A+),.)!/(!$+!(JA().(27.+!7-2!(',(!,.A-!/(!7-2,)-$!(2!($!H(.2-!`2./-!8!(2!

-,)-'!A+4'('5!('!2(7('+).-!/(',+7+)!:2+!'().(!/(!<+7,-)('!C:(!/(&(2!,(2()'(!(2!7:(2,+!

(2! ($! /('+))-$$-! /(! :2! '.',(1+! /(! 7-2,)-$! A(2.,(27.+).-! (<.7+L?! V/(1K'5! /(! $+!

.2/(A(2/(27.+!8!/($!,)+&+9-!7-2',):7,.*-5!:2+!(<(7,.*+!<.'7+$.L+7.;2!/(&()4+!,(2()!$+'!

'.3:.(2,('!7+)+7,()4',.7+'T!

"?! 0-2,.2:+!

=?! H(3:$+)!

R?! ](,+$$+/+!

P?! @.',(1K,.7+!

X?! 0--)/.2+/+!

Z?! 6)-<('.-2+$!

Q?! [)+2'A+)(2,(!

6-)! $-! ,+2,-5! $+'!+:/.,-)4+'!A(2.,(27.+).+'!2-!'-$-!/(&(2!7(2,)+)'(!(2! ./(2,.<.7+)! $-'!

A)-&$(1+'!A(2.,(27.+).-'5!'.2-!C:(!,+1&.D2!/(&(2!<+7.$.,+)!8!<-1(2,+)!$+!)(I+&.$.,+7.;2!

A(2.,(27.+).+?!#2!A+),.7:$+)5!($!A)-7('-!/(!.2*(',.3+7.;2!/(&(!'()!$-!1K'!/(,+$$+/-!8!

7-1A)(2'.&$(!A-'.&$(!(2!($!/.+32;',.7-!/(!A)-&$(1+'5!/(!1-/-!C:(!A:(/+!'()*.)!7-1-!

)(<()(27.+!A+)+!($!/('+))-$$-!/(!2:(*+'!A-$4,.7+'!A(2.,(27.+).+'?!

!

!
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a>!
!

D6+=%"1)&-$.()%"-1+4)".0-1+

>/0/!E#T,#!4*#!$4'*#!B)%P+,T#!-)T,#%!T)3)!'Y'T+,\#!B)%P+,T#!T2,3,*#%!
!

G+'!A).27.A+$('!7+:'+'!/(!$+'!+$,+'!,+'+'!/(!(27+)7($+1.(2,-!8!($!I+7.2+1.(2,-!(2!$+'!

7K)7($('!'-$-!A:(/(2!+&-)/+)'(!/(!1+2()+!(<(7,.*+!'.!'(!+2+$.L+2!8!7-1A)(2/(2!(2!':!

,-,+$./+/?! V/(1K'5! /(&(! (2,(2/()'(! C:(! $+'! A-$4,.7+'! AF&$.7+'! )($+7.-2+/+'! 7-2! $+!

/($.27:(27.+!8!$+!9:',.7.+!A(2+$!'-2!*()/+/()+1(2,(!.2,(3)+$('5!+,(2/.(2/-!,-/-'!$-'!

+'A(7,-'!)($(*+2,('5!1K'!C:(!'-$-!+&-)/+)!$-'!<+7,-)('!A)-&$(1K,.7-'!)($+7.-2+/-'!7-2!

$+!Y:',.7.+!6(2+$?!@(!)(C:.()(!:2!+2K$.'.'!1:$,./.1(2'.-2+$!A+)+!/+)!:2+!*.'.;2!3(2()+$!

/(!$+!'.,:+7.;25!.27$:8(2/-!A()'A(7,.*+'!,D72.7+'!/(!/.<()(2,('!K)(+'!/($!7-2-7.1.(2,-?!

#',(!+2K$.'.'!('!<:2/+1(2,+$!A+)+!($!DJ.,-!+!$+)3-!A$+L-!/(!$+'!(',)+,(3.+'!A+)+!)(/:7.)!

$+!.27./(27.+!(',+/4',.7+!/(!(',-'!A)-&$(1+'?!#',(!<+7,-)!<:(!'(M+$+/-!(2!($![+$$()!'-&)(!

#',)+,(3.+'!A+)+!H(/:7.)!($!b+7.2+1.(2,-!(2!$-'!0(2,)-'!/(!](,(27.;25!vNN!V'+1&$(+!

\(2()+$!/(!$+'!E+7.-2('!̀ 2./+'!'-&)(!6)(*(27.;2!/($!]($.,-!8!Y:',.7.+!6(2+$5!)(+$.L+/-!

(2!@+$*+/-)!ef)+'.$d!(2!+&).$!/(!=>">5!7-27$:8;!C:(T!^G+!/($.27:(27.+!('!:2!A)-&$(1+!

'-7.+$!+$!C:(!#$!'.',(1+!/(! 9:',.7.+!A(2+$!'-$-!A:(/(!/+)!:2+! )('A:(',+!A+)7.+$?!G+'!

1(/./+'! 7-2,)+! $+! A-&)(L+! 8! $+! (J7$:'.;2! '-7.+$! ,+1&.D2! '-2! <:2/+1(2,+$('! A+)+!

/(,(2()!$+!/($.27:(27.+!8!$+!*.-$(27.+!8!)(/:7.)!($!I+7.2+1.(2,-!(2!$+'!7K)7($('_!"#?!

#'! A-)! ('-! C:(! $-'! /.<()(2,('! 3-&.()2-'! /(&(2! /('+))-$$+)! (',)+,(3.+'! 2+7.-2+$('!

&+'+/+'!(2!(*./(27.+!C:(!/(&(2!)('A-2/()!+!$+'!7.)7:2',+27.+'!8!2(7('./+/('!+7,:+$('!

/(!2:(',)+!'-7.(/+/?!#',+'!(',)+,(3.+'!/(&(2!&).2/+)!:2+!)('A:(',+!+$,()2+,.*+!+$!/($.,-!

C:(!7-2'./()(!$+!/(,(27.;2!7-1-!:2+!1(/./+!/(!F$,.1-!)(7:)'-5!,+$!7-1-!$-!(',+&$(7(2!

$+'!/.'A-'.7.-2('!/(!$-'!(',K2/+)('!.2,()2+7.-2+$('?!#$!+77('-!+!$+!(/:7+7.;25!A-$4,.7+'!

'-7.+$('!(C:.,+,.*+'!8!<+*-)+&$('5!(',)+,(3.+'!/(!7)(7.1.(2,-!/($!(1A$(-5!1(/./+'!A+)+!

A)(*(2.)!$+!/($.27:(27.+!8!+A-8+)!+!$-'!3):A-'!*:$2()+&$('!/(!$+!7-1:2./+/!'-2!$-'!

A.$+)('!'-&)(!$-'!C:(!'(!,-1+2!$+'!1(/./+'?!

#$! DJ.,-! /(! (',+'!1(/./+'! 2-! /(A(2/(! /(! '4!1.'1-5! '.2-! C:(5! ,+1&.D2! )(C:.()(! $+!

*-$:2,+/!A-$4,.7+!A+)+!.1A$(1(2,+)!8!'-',(2()!$+'!)(<-)1+'5!)('A+$/+/+'!A-)!.2*()'.;2!

!
!"#! FNMWG4!@&59&(! 6#! #.-%&-#)$&.! D&%&! %#69<$%! #(! J&<$5&E$#5-,! #5! D%$.$,5#.4! N-#39! y(*a4! M:%;%79! )#! $90!
N9;%(7#0!F7%)904!IJK`C!!
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!

(2!$-'!'()*.7.-'!2(7('+).-'!"$?!V$!1.'1-!,.(1A-5!$+'!&:(2+'!A)K7,.7+'!A)-1:(*(2!$+!
.2<-)1+7.;2!AF&$.7+!8!$+'!+7,.*./+/('!/(!(/:7+7.;2!&+'+/+'!(2!A):(&+'!C:(!A)-1:(*(2!

($!)(7-2-7.1.(2,-!/(!C:(!('!A-7-!A)-&+&$(!C:(!$+'!1(/./+'!A:2.,.*+'!$-3)(2!)(/:7.)!$+!

/($.27:(27.+B!7)(+2/-!+'4!+A-8-!A+)+!($!:'-!/(!+$,()2+,.*+'!+$!(27+)7($+1.(2,-!8!1(2-'!

+&:'-?!@.2!$+!*-$:2,+/!8!($!.1A:$'-!A+)+!.1A$(1(2,+)!A-$4,.7+'!8!A)-3)+1+'!C:(!A:(/+2!

/('+<.+)!($!7+',.3-B!-5!+$!)(C:().)!:2+!.2*()'.;2!':',+27.+$!8!$+!*-$:2,+/!/(!1+2,(2()$-'!

/:)+2,(!:2!A()4-/-!/(!,.(1A-!C:(!A)-A-)7.-2(!:2+!&+'(!';$./+!A+)+!$+!)(/:77.;2!/(!$+!

'-&)(7+)3+!+!$+)3-!A$+L-5!('!A)K7,.7+1(2,(!.1A-'.&$(!$-3)+)!:2!7+1&.-!)(+$?!

](&(! (',+&$(7()'(! C:(! 7:+$C:.()! (',)+,(3.+! A+)+! )(/:7.)! /(! 1+2()+! '-',(2.&$(! ($!

I+7.2+1.(2,-! (2! $+'! 7K)7($('! /(&(! ,(2()! (2! 7:(2,+! $+! 2(7('./+/! /(! A-$4,.7+'! 8!

A)-3)+1+'!/(!)(<-)1+!.2,(3)+$!/(!$+!9:',.7.+!A(2+$!C:(!+&-)/(2!/.)(7,+1(2,(!$+'!7+:'+'!

<:2/+1(2,+$('5!$+'!)+47('!8!$+'!2(7('./+/('!/(!1+2()+!7-I()(2,(!8!1:$,./.1(2'.-2+$?!

0-1-! I(1-'! *.',-5! $+'! 7+:'+'! /($! I+7.2+1.(2,-! 8! ($! 1+$(',+)! (2! $+'! 7K)7($('! '-2!

7-1A$(9+'5!A-)!$-!C:(!'-$-!:2+!)(<-)1+!A+)7.+$!/($!'.',(1+!/(!9:',.7.+5!-!$+!.1A-'.7.;2!

/(!1(/./+'!/(!(1()3(27.+5!2-!7-2'./()+!,-/-'!$-'!<+7,-)('5!'()4+!:2+!'-$:7.;2!,(1A-)+$!

(!.2':<.7.(2,(!+$!A)-&$(1+!/(!<-2/-?!#',-!2-!C:.()(!/(7.)!C:(!$+'!.2.7.+,.*+'!+!A(C:(M+!

('7+$+!8!$-'!A)-8(7,-'!(JA().1(2,+$('!.22-*+/-)('!2-!,(23+2!*+$-)!A+)+!I+7()!<)(2,(!+!

$+!'-&)(7+)3+?!#',-'!A)-3)+1+'!(!.2.7.+,.*+'!A:(/(2!:,.$.L+)'(!A+)+!9:',.<.7+)!':!:'-!+!

1+8-)! ('7+$+5! 8+! C:(! A:(/(2! ,(2()! :2! .1A+7,-! '.32.<.7+,.*-! (2! $+'! ,+'+'! /(!

I+7.2+1.(2,-!(2!$+'!7K)7($('!8!(2!($!,+1+M-!/(!$+!A-&$+7.;2?!#2!3(2()+$5!$-'!A)-8(7,-'!

8!A)-3)+1+'!A.$-,-!'(!(1A)(2/(2!A).1()-!+!A(C:(M+!('7+$+!A+)+!A()1.,.)!(*+$:+)!':!

)($(*+27.+!(!.1A+7,-!+2,('!/(!':!.1A$(1(2,+7.;2!+!1+8-)!('7+$+?!

V/(1K'!/(!$-!+2,().-)5!$+'!A-$4,.7+'!/(!)(<-)1+!/(!$+!9:',.7.+!A(2+$!/(&(2!'+,.'<+7()!$+!

)(+$./+/! +7,:+$! 8! $+'! 2(7('./+/('! ('A(74<.7+'! /(! $+! '-7.(/+/! (2! $+! C:(! /(&(2!

.1A$(1(2,+)'(?! 6-)! ($$-5! 7-2'./()+1-'! -A-),:2-! .27$:.)! (9(1A$-'! /(! (JA().(27.+'!

.2,()2+7.-2+$('! 8! &:(2+'! A)K7,.7+'! /(! -,)-'! A+4'('?! V'.1.'1-5! '(! /(&(! (*+$:+)! ($!

'.',(1+!9:/.7.+$!.27$:8(2/-!A()'A(7,.*+'!$(3.'$+,.*+'!8!A)K7,.7+'B!)(3.',)-'!/(!/(,(2./-'!

8!,(2/(27.+'!/(!$+!A).'.;2!A)(*(2,.*+B!8!'(2,(27.+'!+$!A).27.A.-!/($!A)-7('-!8!/('/(!:2+!

A()'A(7,.*+!3$-&+$!"%?!!

!
!"$!{)#=C!
!"%!G[Wc4!=5R,%E#!.,O%#!(,.!6#%#<J,.!J9E&5,.!6#!(&.!D#%.,5&.!D%$/&6&.!6#!($O#%-&6!#5!(&.!'EG%$<&.4!M*,97%.9;%@7!
)#!/019)(0!6=2*%;97(04!IJKKC!!
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!

G+!)((',):7,:)+7.;2!/($!'.',(1+!A:(/(!.27$:.)!$+!)(<-)1+!$(3.'$+,.*+5!$+!)(*.'.;2!/(!$+!

A-$4,.7+! /(! .1A-'.7.;2! /(! '(2,(27.+'5! $+! 1(9-)+! /(! $-'! '.',(1+'! /(! +A-8-! 8! $+!

7--)/.2+7.;2!-)3+2.L+,.*+!)(+$5!$+!.2*()'.;2!(2!$+!<-)1+7.;2!/($!A()'-2+$!)($+7.-2+/-!

7-2!$+!9:',.7.+!A(2+$5!$+!(/:7+7.;25!$+!<-)1+7.;2!A)-<('.-2+$!8!-,)-'!A)-3)+1+'!(2!$+'!

7K)7($('! A+)+! +:1(2,+)! $+'! A-'.&.$./+/('! /(! )(.2,(3)+7.;2! '-7.+$! /(! $-'! )(7$:'-'! 8!

1(/./+'!A+)+!+:1(2,+)!($!+A-8-!+!$-'!(J!A)('-'!A+)+!C:(!A:(/+2!*.*.)!:2+!*./+!$.&)(!

/(!/($.,-'!"&?!#$!A)-&$(1+!)+/.7+!(2!C:(!$+'!1(/./+'!2-!'(!'-',.(2(2!(2!&+'('!-!7.<)+'!

)(+$('5!/+/-!C:(!$+!.2*(',.3+7.;2!A+)+!/(,()1.2+)!7+:'+'!2-!('!$+!+/(7:+/+?!!

#',+'! A-$4,.7+'! +!1(2:/-! ':)3(2! (2! )('A:(',+! +! $+! -A.2.;2! AF&$.7+5! .1A:$'+/+! A-)!

A-$4,.7-'!C:(!'(!(2<-7+2!A).27.A+$1(2,(!(2!$+!A-A:$+)./+/5!($!+A-8-!($(7,-)+$5!2-!(2!$+!

.2<-)1+7.;2!,D72.7+?!#$!)(':$,+/-!'-2!A-$4,.7+'!C:(!)(C:.()(2!'(2,(27.+'!1K'!'(*()+'!8!

+:1(2,+2!($!:'-!/(!$+!A).'.;25!'.2!,(2()!(2!7:(2,+!$-'!7-',-'!+!$+)3-!A$+L-?!6-)!($$-5!('!

2(7('+).-!,-1+)!/(7.'.-2('!&+'+/+'!(2!/+,-'!)(+$('5!/+/-'!A-)!<:(2,('!-<.7.+$('5!7-2!:2!

+2K$.'.'!7-1A$(,-!/(!$-!C:(!)(A)('(2,+2!$+'!7.<)+'5!2-!/(!$-!C:(!C:()(1-'!7)(()!C:(!

1+2.<.(',+2?!!

G-'!3-&.()2-'!/(&(2!(',+)!A)(A+)+/-'!A+)+!.2<-)1+)!A$(2+1(2,(!+$!AF&$.7-!7:K$('!'-2!

$+'! )+L-2('! /(! ':'! /(7.'.-2('! A-$4,.7+'! 8! 7:K$('! '-2! $+'! 7-2'(7:(27.+'! /(! ('+'!

/(7.'.-2('5!A+)+!C:(!'(!7-1A)(2/+!1(9-)!C:(!(',-!7-2,).&:.)K!+!)(/:7.)!$+!/($.27:(27.+5!

A)-1-*()! $+! )(.2,(3)+7.;25! 1(9-)+)! $+! '(3:)./+/! 8! $+! (7-2-14+/!"'?! @(! /(&(2!

1-2.,-)(+)!8!)(+$.L+)!(*+$:+7.-2('!A().;/.7+'!7-2!1.)+'!+!1(/.)!8!+2+$.L+)!($!.1A+7,-!

/(!$+'!A-$4,.7+'!/(!9:',.7.+!A(2+$B!85!A)-1-*()!A-$4,.7+'!C:(!,(23+2!A-)!-&9(,-!)(/:7.)!

($!:'-!/(!A).'.;2?!

>/5/!:B)A)!&'!%#!-)T,'&#&!

G+!-A.2.;2!AF&$.7+!9:(3+!:2!A+A($!<:2/+1(2,+$!(2!(',(!'(2,./-?!(2!$+!<-)1+!(2!C:(!$-'!

A-$4,.7-'!/(7./(2!7;1-!)('A-2/()!+$!7).1(2?!6+)+!9:',.<.7+)!A-$4,.7+'!/(!9:',.7.+!A(2+$!

1K'!/:)+'5!$-'!A-$4,.7-'!':($(2!7.,+)!$+!2(7('./+/!/(!)('A-2/()!+!$+'!/(1+2/+'!AF&$.7+'B!

'.2!(1&+)3-5!$+!+:/.(27.+!2-!('!:2+!(2,./+/!I-1-3D2(+!7-2!:2!A:2,-!/(!*.',+!F2.7-!8!

(',K,.7-5!'(!7-1A-2(!/(!A()'A(7,.*+'!-A:(',+'!8!7+1&.+2,('?!V:2C:(!'(!7)((!C:(!$+!

!
!"&!FNMWG4!U9*&!6#!=5-%,69<<$?5!&!(&!1%#/#5<$?5!6#!(&!>#$5<$6#5<$&!+!(&!>#$5-#)%&<$?5!],<$&(!6#!^#($5<9#5-#.4!
N-#39!y(*a4!M:%;%79!)#!$90!N9;%(7#0!F7%)904!IJKYC!!
!"'!FNMWG4!@&59&(!.,O%#!(&!&D($<&<$?5!#R$<&I!6#!(&.!^$%#<-%$<#.!D&%&!(&!D%#/#5<$?5!6#(!6#($-,4!N-#39!y(*a4!
M:%;%79!)#!$90!N9;%(7#0!F7%)904!IJKKC!!



!

aR!
!

1+8-)4+! /(! $+! 3(2,(! A.(2'+! C:(! $-'! 9:(7('! '-2! 3(2()+$1(2,(!1:8! +$(3)('5! ,+1&.D2!

,.(2/(2!+!/+)'(!7:(2,+!/(!C:(!$+!A).'.;2!('!7-',-'+!8!/+M.2+!"(?!

6-)!(',-!2-!/(&(!7-2<:2/.)'(!-A.2.;2!AF&$.7+!7-2!-A.2.;2!A:&$.7+/+?!G+!$.2(+!/(&()4+!

'()T!A)-&$(1+5!-A.2.;2!AF&$.7+5!1(/.-'B!'.2!(1&+)3-5!+C:4!$+!)(+$./+/!('T!A)-&$(1+5!

1(/.-'!7-27(2,)+2!$+!+,(27.;2!8!$:(3-!'(!3(2()+!-A.2.;2!AF&$.7+!'('3+/+!")?!@.!'(!$('!

/+!$+!-A-),:2./+/!(2!$+'!(27:(',+'5!$+!3(2,(!,.(2/(!+!+A-8+)!)('A:(',+'!+$,()2+,.*+'5!2-!

A:2.,.*+'5!A+),.7:$+)1(2,(!7:+2/-!$+'!A)(3:2,+'!A)-*((2!':<.7.(2,('!/(,+$$('!+7()7+!/(!

$-'!7+'-'!.2/.*./:+$('5!(2!*(L!/(!'()!/(!2+,:)+$(L+!3(2()+$?!G+!.2*(',.3+7.;2!,+1&.D2!

/(1:(',)+!C:(!1.(2,)+'!1+8-)!'(+!($!2.*($!/(!.32-)+27.+!)('A(7,-!+$!/($.,-!8!':!7-2,)-$5!

1+8-)('!'-2!$-'!,(1-)('!8!$+'!(J.3(27.+'!A+)+!C:(!'(!.1A-23+2!7+',.3-'!'(*()-'!#*?!

0:+2/-!'(!/+!+$!AF&$.7-!':<.7.(2,(!.2<-)1+7.;2!+7()7+!/(!+!C:.D2!'(!(27+)7($+5!/(!$+'!

7-2'(7:(27.+'!/($!(27+)7($+1.(2,-!8!7:K$('!'-2!$+'!+$,()2+,.*+'5!7-29:2,+1(2,(!7-2!

/+,-'!(',+/4',.7-'!8!)(':$,+/-'!/(!.2*(',.3+7.-2('!C:(!/(1:(',)+2!C:(!$+'!)('A:(',+'!

2-! A:2.,.*+'! +2,(! ($! /($.,-! '-2! 7-2! <)(7:(27.+! $+! 1(9-)! 1+2()+! /(! $-3)+)! $+!

)(.2,(3)+7.;2! '-7.+$! /($! /($.27:(2,(! 8! $+! '(3:)./+/! AF&$.7+B! +'4! 7-1-5! ,+1&.D2! '(!

.2<-)1+!'-&)(!$-'!7-',-'!/($!(27+)7($+1.(2,-!(2!)($+7.;2!+$!7-',-!/(!$+'!+$,()2+,.*+'5!

/(!$+!(/:7+7.;2!8!/($!&.(2(',+)!'-7.+$5!('!1:7I-!1K'!A)-&+&$(!C:(!'(!7-1A)(2/+!8!

+A-8(!1K'!$+'!.2.7.+,.*+'!A+)+!)(/:7.)!($!:'-!/($!(27+)7($+1.(2,-?!#'!A-)!(',-!C:(5!($!

AF&$.7-!/(&(!A-/()!+77(/()!+! .2<-)1+7.;2!7-))(7,+5! +7()7+!/(! $+'! ,(2/(27.+'!/(! $+'!

'(2,(27.+'5!8!+'4!(2,(2/()!C:(!':!A()7(A7.;2!/(!C:(!$-'!9:(7('!'-2!/(1+'.+/-!&$+2/-'!

7-2!($!/($.,-!2-!('!9:',.<.7+/+?!!

0-1-!I(1-'!1(27.-2+/-!1:7I+'!*(7('5!$-'!1(/.-'!/(!7-1:2.7+7.;2!,.(2(2!:2!A+A($!

7$+*(!+!$+!I-)+!/(!A)-A-)7.-2+)!.2<-)1+7.;2!+$!AF&$.7-!8!/+)!<-)1+!+!$+!-A.2.;2!AF&$.7+?!

6-)! $-! ,+2,-5! $+'! (',)+,(3.+'! A+)+! /('+))-$$+)! :2+! +:/.(27.+!1(9-)! .2<-)1+/+! /(&(2!

.27$:.)! $+! 7--A()+7.;2! /.)(7,+! 7-2! $-'! 1(/.-'! /(! 7-1:2.7+7.;2?! #',-! A:(/(! '()!

(',+&$(7./-! A-)! )(A)('(2,+2,('! '($(77.-2+/-'! /(! $+! A)(2'+5! C:.(2('! A().;/.7+1(2,(!

A:(/(2! A)-A-)7.-2+)! .2<-)1+7.;2! 8! I+$$+L3-'! /(! .2*(',.3+7.;2! )($+7.-2+/-'! 7-2!

7:(',.-2('!/(!)(<-)1+!/(!$+!9:',.7.+!A(2+$?!G-'!.2<-)1('!'(2'+7.-2+$.',+'!(!.2(J+7,-'!

!
!"(! FNMWG4!@&59&(! 6#! #.-%&-#)$&.! D&%&! %#69<$%! #(! J&<$5&E$#5-,! #5! D%$.$,5#.4! N-#39! y(*a4! M:%;%79! )#! $90!
N9;%(7#0!F7%)904!IJK`C!
!")!/$#79!]9**9-*%!E%<(974!5E(&-$%0=(!&-7%1%3(~!A!;@=(!*#0%01%*$(BC!b9#<#.!D&%&!(&!6#E,<%&<$&4!N(!TT!QIJJXRh!
KTjIIC!
!#*!{)#=!
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!

/(! $-'! 1(/.-'! /(! 7-1:2.7+7.;2! '-&)(! /($.,-'! 8! A(2+'! /(! A).'.;2! '-$-! A:(/(2!

/('(',.1+)'(!'.!(J.',(!.2<-)1+7.;2!<./(/.32+!C:(!':',(2,(!$-'!+)3:1(2,-'!(2!7-2,)+).-B!

V/(1K'5! ('! 2(7('+).-! (JA$.7+)! ($! /+M-! C:(! (',K2! 7+:'+2/-! +$! A)-7('-! /(!

)((',):7,:)+7.;2?!!

G+'!+3(27.+'!3:&()2+1(2,+$('!/(!.2*(',.3+7.;2!/('(1A(M+2!:2!A+A($!7$+*(!+!$+!I-)+!

/(!A)-A-)7.-2+)!.2<-)1+7.;2!A)(7.'+!+!$-'!1(/.-'!/(!7-1:2.7+7.;2?!#2!+$3:2-'!A+4'('5!

$+'! +3(27.+'! 2+7.-2+$('! A:&$.7+2! (',+/4',.7+'! +2:+$('! /(,+$$+/+'! '-&)(! /($.,-'! 8!

7-2/(2+'5!C:(!,+1&.D2!(',K2!/.'A-2.&$('!(2!N2,()2(,?!%,)-'!1(/.-'!F,.$('!.27$:8(2!($!

2-1&)+1.(2,-!/(! <:27.-2+).-'!/(!A)(2'+?!#'! .1A-),+2,(!C:(! $-!C:(! '(! .2<-)1+! '(+!

<K7,.7-?!

>/./!:B'2+42#!&'!%#-!B2,-,)*'-!

G+!A).'.;2!8+!2-!('!:2+!<-),+$(L+!+.'$+/+!/($!(J,().-)?!#',+!+A(),:)+!'(!I+!1+2.<(',+/-!

(2!1:7I+'!K)(+'!/.<()(2,('?!6).1()-5!1:7I+'!+3(27.+'5!+'-7.+7.-2('!(!.2/.*./:-'!I+2!

(2,)+/-!A-)!$+'!A:(),+'!/(!$+!A).'.;25!+:1(2,+2/-!$+!,)+2'A+)(27.+!8!)('A-2'+&.$./+/!

/(! $+! +/1.2.',)+7.;2! A(2.,(27.+).+!#!?! ](! (',+! 1+2()+5! $+'! 7K)7($('! A:(/(2!

,)+2'<-)1+)'(!(2!.2',+$+7.-2('!1K'!+77('.&$('!8!,)+2'A+)(2,('!'.!'(!A()1.,(!C:(!+$3:2-'!

-9-'! -&'()*(2! ':'! +7,.*./+/('5! I+&$(2! 7-2! $-'! .2,()2-'! 8! <:27.-2+).-'! /(! A).'.-2('5!

A-)C:(! '(! I+! (',+/-! ,)+,+2/-! /(! A)-<:2/.L+)! $+'! 1(/./+'! 7-))('A-2/.(2,('! A+)+!

7-1&+,.)!$+!7-)):A7.;2!(2!$+'!7K)7($('?!!

G+!A+),.7.A+7.;2!/(!+3(27.+'!8!+'-7.+7.-2('!A)-7(/(2,('!/(!$-'!'()*.7.-'!$(3+$('!8!/($!

*-$:2,+).+/-!7-2,).&:8(2!/.)(7,+1(2,(!(2! $+!3(',.;2!/.+).+!/(!A).'.;2?!6-)! $-! ,+2,-5!

(J.',(2! '()*.7.-'! $(3+$('! <:()+!/(! $+!A).'.;2!C:(!A:(/(2! '()!/(!3)+2!+8:/+!A+)+! $+'!

7K)7($('?!V'.1.'1-5! $+'!%E\!A:(/(2!*.'.,+)!+! $-'!/(,(2./-'!-! ,)+&+9+)!7-2!($$-'!(2!

/.*()'-'!A)-8(7,-'!8!+7,.*./+/('?!k!<.2+$1(2,(5!$-'!$$+1+/-'!7-2,)-$('!(J,()2-'!8!$+!

A)-1-7.;2!/(!*.'.,+'!/(!<+1.$.+)('!8!+1.3-'!A:(/(2!+8:/+)!+!)(/:7.)!':!+.'$+1.(2,-!8!

,)+2'A+)(27.+!(2!':!3(',.;2!8!-A()+7.-2('!#"5!,+$!7-1-!'(!.2,(2,;!(JA-2()!(2!($!A$.(3-!

/(!A)-A:(',+'?!@.(2/-!(',+'! $+'! )+L-2('!A-)! $+'!C:(! 7)((1-'!C:(! $+! +A(),:)+!/(! $+'!

A).'.-2('!+$!1:2/-!/.'1.2:8(!($!+.'$+1.(2,-!8!A)-1:(*(!$+!,)+2'A+)(27.+5!1(9-)+2/-!

/.)(7,+1(2,(!$+!7+$./+/!/(!*./+!/(!C:.(2('!(',K2!/(2,)-!/(!A).'.;2?!

!
!#!!'(,#*!P911>#i04!5F79!&*(&-#019!*#9$%019!)#!*#:(*=9!&9*9!$90!&*%0%(7#0!#7!]91%7(9=2*%;9BC!1,(*-$<&!<%$E$5&(4!_!
QIJKKRh!ILXjYY_C!>11&0hUU)gC)(%C(*,UKJC`JXSUVJSK_jYYLLIJKKJJJIJJJJY!
!#"!{)#=!
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#',+!+A(),:)+!,.(2(!7-1-!-&9(,.*-!($.1.2+)!$+'!&+))()+'!(J.',(2,('!(2,)(!$+'!7K)7($('!8!

$+!7-1:2./+/?!@.2!/:/+5!$+!A+),.7.A+7.;2!+7,.*+!/(!$+!7-1:2./+/!(2!($!7-2,)-$5!3(',.;2!

8!+A-8-!/(!$+'!7K)7($('!)(/:7.)K!($!(',.31+!'-7.+$!8!$+!/('-).(2,+7.;2!/(!$-'!A)('-'5!

A()1.,.D2/-$('!:2+!)(.2,(3)+7.;2!1:7I-!1K'!<+*-)+&$(?!!

G+! ($.1.2+7.;2! /(! $+! A).*+7./+/! (2! $+'! 7K)7($('5! 7:+2/-! '(+! A-'.&$(5! ,+1&.D2! /(&(!

.1A$(1(2,+)'(! A+)+! A()1.,.)! :2+!1+8-)! A+),.7.A+7.;2! /(! $-'!1(/.-'?! 6-)! (9(1A$-5!

/('/(! I+7(! /-'! /D7+/+'5! ,+2,-! (2! ##?``?! 7-1-! (2! ($! H(.2-! `2./-5! '(! *.(2(2!

)(+$.L+2/-!:2!2:(*-! ,.A-!/(!/-7:1(2,+$('! e<$8h-2h,I(ht+$$!/-7:1(2,+).('d!C:(!I+2!

A()1.,./-! C:(! ($! AF&$.7-! (2! 3(2()+$! (',D! 1(9-)! .2<-)1+/-! '-&)(! $+! )(+$./+/! 8!

A)-&$(1K,.7+!(2!$+'!A).'.-2('!##?!#',-!+8:/+!+!7+1&.+)!$+!./(+!());2(+!C:(!(J.',(!'-&)(!

($!/($.27:(2,(!7-1-!+$3:.(2!<:()+!/(!2-'-,)-'!-!7-1-!:2!(2(1.3-B!85!7)(+2/-!(1A+,4+!

+$!A()1.,.)2-'!-&'()*+)!C:(!2-!'(!,)+,+!/(!+$3:.(2!C:(!'(!+$(9(!/(1+'.+/-!/(!2.23:2-!

/(!2-'-,)-'5!I+7.D2/-2-'!7-2'7.(2,('!/(!$+'!<+$$+'!(',):7,:)+$('!/($!'.',(1+!8!/($!<K7.$!

+77('-!+!$+!7K)7($5!(2!7-2/.7.-2('!.2I:1+2+'5!'(+!/(!<-)1+!9:',+!-!.29:',+!

](!1+2()+! '.1.$+)5! $+! A)('(27.+!/(! $-'!1(/.-'!/(! 7-1:2.7+7.;2! (2! $+'! 7K)7($('!I+!

7-2,).&:./-!+!7+1&.+)! $+!A()7(A7.;2!/(!C:(!($!7).1(2!('!A($.3)-'-!8!*.-$(2,-5!A+)+!

+':1.)!:2+!A()7(A7.;2!/.<()(2,(5!7+/+!*(L!1K'!3(2()+$.L+/+5!/(!C:(!(',+1-'!,)+,+2/-!

7-2!3(2,(!q7-1F2q!1:7I-!1K'!/(!$-!C:(!1:7I-'!7.:/+/+2-'!'(!/+2!7:(2,+?!`2!+$,-!

A-)7(2,+9(!/(!7+'-'!'-2!A()'-2+'!A)-&$(1K,.7+'!1K'!C:(!A()'-2+'!A)-&$(1K,.7+'?!]($!

1.'1-!1-/-5!<)(2,(!+!$+'!7K1+)+'!/(!,($(*.'.;25!($!A()'-2+$!A(2.,(27.+).-!/(&(!(',+)!

1K'!(JA:(',-!8!/(&(!'()!1K'!7:./+/-'-!(2!':!7-1A-),+1.(2,-!8!7-1A-),+1.(2,-?!G-'!

1(/.-'! /(! 7-1:2.7+7.;2! '-2! 2(7('+).+1(2,(! '($(7,.*-'! 8! ,(2/(27.-'-'5! A()-! (2!

7:+$C:.()!7+'-!+8:/+2!+!7-1A)(2/()!8!7-2,)-$+)!$+!*./+!7+)7($+).+!#$?!

G+! +A(),:)+! /(! $+'! 7K)7($('! +! $+! 7-1:2./+/! (9()7(! 1:7I+! A)('.;2! '-&)(! $-'!

+/1.2.',)+/-)('!A(2.,(27.+).-'!+!1(/./+!C:(!,-1+2!':'!+77.-2('5!1(9-)+2!$-'!'()*.7.-'!

8!$+!<-)1+!(2!C:(!.2,()+7,F+2!7-2!$-'!)(7$:'-'?!G+!A$(2+!A+),.7.A+7.;2!/(!$-'!1(/.-'!

/(!7-1:2.7+7.;2!A()1.,(!+!$+'!+:,-)./+/('!A(2.,(27.+).+'!/.<:2/.)!8!1-',)+)!':'!$-3)-'!

(2! $+!3(',.;2!8!)(.2,(3)+7.;2!/(! $-'!)(7$:'-'5!8!+8:/+!+!7-27.(27.+)!+$!AF&$.7-5!+! $+!

A-&$+7.;2!(2!3(2()+$!8!+!)(/:7.)!($!:'-!/(!$+'!7K)7($('?!

!
!##!{)#=!
!#$!{)#=!
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E6+=%"(0'1)%"-1+
!

#$! '.',(1+! 7+)7($+).-! (7:+,-).+2-! I+! './-! ($! ('7(2+).-! I.',;).7-! /(! -$+'! 747$.7+'! /(!

*.-$(27.+!C:(!'(!I+2!1+,().+$.L+/-!+!,)+*D'!/($!+'('.2+,-!8!+,+C:(!+!1.$('!/(!A()'-2+'!

C:(!'(!I+2!(27-2,)+/-!/(2,)-!/(!$-'!7(2,)-'!A(2.,(27.+).-'!/($!A+4'?!#$!,)+,+1.(2,-!/(!

$+'!A()'-2+'!A).*+/+'!/(!$.&(),+/!I+!'./-!:2!+':2,-!I.',;).7+1(2,(!)(L+3+/-?!6('(!+$!

7+1&.-!/(!+:,-)./+/('5!7-2!($!A+'+)!/(!$-'!+M-'5!'.2!.1A-),+)!$+!7-)).(2,(!./(-$;3.7+!

/($!3-&.()2-!/(!,:)2-5!$+!7)4,.7+!'.,:+7.;2!C:(!+<)-2,+2!$+'!7K)7($('!(7:+,-).+2+'!I+!'./-!

:2+! 7-2',+2,(?! #',-! (*./(27.+! C:(! ($! A)-&$(1+! )+/.7+! (2! $+! <-)1+! (2! $+! C:(! '(! I+!

3(',.-2+/-!$+'!A).'.-2('!+!$-!$+)3-!/(!2:(',)+!I.',-).+?!G+!':1+!/(!+/1.2.',)+7.-2('!

());2(+'!8!1-/($-'!.27-I()(2,('!(!.2(<.7.(2,('5!I+!/().*+/-!(2!$+!.27+A+7./+/!,-,+$5!

A-)!A+),(!/($!#',+/-5!(2!,(2()!($!7-2,)-$!/(!$-'!7(2,)-'!A(2.,(27.+).-'?!!

#',+! A)-&$(1K,.7+! )('A-2/(! +! <+$(27.+'! (',):7,:)+$('! (2! ,-/-! ($! '.',(1+! /(! 9:',.7.+!

A(2+$5! +'4! 7-1-5! ,+1&.D2! '(! )($+7.-2+! 7-2! $+! +A$.7+7.;2! /(! A-$4,.7+'! AF&$.7+'! 1+$!

/.)(77.-2+/+'5!/.'(M+/+'5! (',):7,:)+/+'!8!(9(7:,+/+'?!#$!1-/($-!A:2.,.*-!+$! 7:+$!I+!

+A($+/-!($!#',+/-!(7:+,-).+2-!2-!I+!'./-!':<.7.(2,(!A+)+!/.'1.2:.)!$+!7).1.2+$./+/!(2!

($!A+4'5!,+1A-7-!$-!I+!'./-!A+)+!3(2()+)!1(2-)('!42/.7('!/(!)(.27./(27.+5!2.!+:1(2,+)!

$+!'(3:)./+/?!#$!:'-!/(!$+'!I())+1.(2,+'!/($!/()(7I-!A(2+$5!7-1-!<-)1+!/(!3-&.()2-5!

I+! /('2+,:)+$.L+/-! ':! ('(27.+! 8! $-! I+! 7-2*(),./-! (2! :2! 1(7+2.'1-! /(! )(A)('.;2!

+&'-$:,+!7-2!($!C:(!'(!&:'7+!'-$*(2,+)!$-'!A)-&$(1+'!C:(!+<(7,+2!+!2:(',)+!'-7.(/+/?!

#',-!'(!(*./(27.+!(2!$+'!/.',.2,+'!)(<-)1+'!C:(!'(!I+2!/+/-!(2!1+,().+!A(2+$!(2!($!A+4'5!

1.'1+'!C:(!'.(1A)(!I+2!+A:2,+/-!+$!(2/:)(7.1.(2,-!/(!A(2+'!8!+!$+!,.A.<.7+7.;2!/(!

2:(*+'!7-2/:7,+'!A(2+$1(2,(!)($(*+2,('?!

#$! :'-! /($! A-A:$.'1-! A:2.,.*-! A-)! A+),(! /(! A-$4,.7-'5! 3-&()2+2,('! 8! /.',.2,+'!

+:,-)./+/('5!I+!(27+1.2+/-!:2+!.2,()2+$.L+7.;2!/(!':'!A)(7(A,-'!(2!$+!7:$,:)+!'-7.+$!

(7:+,-).+2+?! V$! (J.',.)! $+! 7-2',+2,(! *+$-)+7.;2! /(! ,-),:)+! -! ':<).1.(2,-5! 7-1-!

(C:.*+$(2,(!+!9:',.7.+5!($!#',+/-!2-)1+$.L+!C:(!$-'!7.:/+/+2-'!7-2'./()(2!C:(!('+!'(+!

'.(1A)(!$+!'+$./+?!#'-!3(2()+!<+$'+'!A()7(A7.-2('!/(!9:',.7.+5!)(,).&:7.;2!(!.3:+$/+/!(2!

($!7+',.3-!'(*()-?!V/(1K'5!($!9:',.<.7+,.*-!(7-2;1.7-!/($!7+',.3-!/(!A).'.;2!A.()/(!,-/-!

':!':',(2,-!'.!'(!-&'()*+2!$-'!)(':$,+/-'!C:(!,(2(1-'!I-8!(2!/4+?!`2!'.',(1+!C:(!2-!

)(I+&.$.,+!)(':$,+!1:7I-!1K'!7-',-'-!C:(!:2!'.',(1+!C:(!(<(7,.*+1(2,(!$-!I+7(?!G+!

*.-$(27.+! ('! :2! 7.7$-5! 8! '.! ($! #',+/-5! (2! $:3+)! /(! 7-),+)$-5! $-! A()(22.L+5! $+'!



!
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7-2'(7:(27.+'!A-/)4+2!'()!/(*+',+/-)+'?!f+',+!7-2!*()!2:(',)+!)(+$./+/!A(2.,(27.+).+!

(2!$-'!/-'!F$,.1-'!+M-'!A+)+!7-1A)(2/()!$-!C:(!'(!'-',.(2(!(2!(',(!A:2,-?!!

O.(2,)+'!2-!'(!3+)+2,.7(2!7-2/.7.-2('!/.32+'!A+)+!7+/+!A()'-2+!8!($!7:1A$.1.(2,-!/(5!

+$! 1(2-'5! $+'! 3+)+2,4+'! (',+&$(7./+'! +! 2.*($! .2,()2+7.-2+$5! 2-! A-/)(1-'! I+&$+)! /(!

)(I+&.$.,+7.;2?!V'4!7-1-!,+1A-7-!$-!A-/)(1-'!I+7()!'.2!$+!7)(+7.;2!/(!:2+!+/(7:+/+!

A-$4,.7+!7).1.2+$!C:(!(',D!-).(2,+/+!+!+,+7+)!/.)(7,+1(2,(!$+'!<:(2,('!/($!A)-&$(1+T!$+'!

/('.3:+$/+/('!(',):7,:)+$('!/($!A+4'?!G+'!'-$:7.-2('!A$+2,(+/+'!+2,(!$+'!/.',.2,+'!7).'.'!

C:(!I+!+<)-2,+/-!($!'.',(1+!A(2.,(27.+).-!(7:+,-).+2-!'.(1A)(!I+2!)(7+4/-!8!+<(7,+/-!

+!$+'!A()'-2+'!C:(!'(!(27:(2,)+2!/(2,)-!/(!(',-'!7(2,)-'5!('!A-)!(',-!C:(5!($!)(':$,+/-!

2-!I+!'./-!<):7,4<()-!8!($!A)-&$(1+!/(!A).'.-2('!(',K!$+,(2,(!(2!($!('A(7,)-!'-7.+$?!!

G+!+:'(27.+!/(!:2!+&-)/+9(!'().-!8!,D72.7-!I+!A)-<:2/.L+/-!$+!A)-&$(1K,.7+?!#$!#',+/-!

/(&(!7+1&.+)!,-,+$1(2,(!/(!(',)+,(3.+!8!A$+2,(+)'(!$+!)((',):7,:)+7.;2!,-,+$!/($!'.',(1+!

/(! )(I+&.$.,+7.;2! '-7.+$?! 6+)+! (',-! 2(7('.,+! .27(2,.*+)! $+! A+),.7.A+7.;2! /(! ,-/-'! $-'!

+7,-)('!'-7.+$('!8!-)3+2.L+7.-2('?!@-&)(!,-/-5!$+'!+:,-)./+/('!/(&(2!+&).)'(!+!7).,().-'!

,D72.7-'!8!7-1A$(9-'!C:(!)(C:.()(2!($!+2K$.'.'!7--)/.2+/-!8!A)-<:2/-!/(!('A(7.+$.',+'!

(2!$+!1+,().+?!G+!.1A)-*.'+7.;2!8!<-)1:$+7.;2!/(!'-$:7.-2('!'.1A$.',+'5!-!C:(!7+)(L7+2!

/(!':',(2,-!,D72.7-5!)(':$,+)+2!'-$+1(2,(!(2!:2!A+)7I(!,(1A-)+$!+2,(!:2!A)-&$(1+!C:(!

2-!*+!+!/('+A+)(7()!7-2!($!A+'-!/($!,.(1A-5!/+/+!':!7-1A$(9./+/?!!

#$!A)('(2,(!.2<-)1(!'(!I+!7(2,)+/-!7-2!7+)K7,()!3(2()+$!(2!($!/('+))-$$-!(2!:2+!)(<-)1+!

7-2',):7,.*+! /($! '.',(1+! /(! A).'.-2('?! @.2! (1&+)3-5! /(&(1-'! +7$+)+)! C:(! (',(!

/-7:1(2,-!2-!A:(/(!7-2'./()+)'(!7-1-!:2!.2',):7,.*-!-!1+2:+$!/(!'(3:.1.(2,-!F2.7-B!

'.2-!C:(5!/(&(2!)(+$.'+)'(!.2<-)1('!A().;/.7-'5!7-2!$+!7-$+&-)+7.;2!/(!1K'!(2,./+/('!

AF&$.7+'!8!-)3+2.'1-'!/(!$+!'-7.(/+/!7.*.$5!C:(!&).2/(2!+A-),('!(2!K)(+'!C:(!+F2!2-!

I+2! './-! (JA$-)+/+'?! #J.',(2! .1A-),+2,('! A)-&$(1K,.7+'! C:(! 2(7('.,+2! +,(27.;2!

:)3(2,(5!A-)!$-!C:(5!($!('<:()L-!(2!+2+$.L+)$+'!8!(1.,.)!.2<-)1('!('!:2+!,+)(+!-&$.3+,-).+!

A+)+!1(9-)+)!($!'.',(1+!/(!<-)1+!.2,(3)+$?!!

G+'! A)-&$(1K,.7+'! C:(! +<(7,+2! +! 2:(',)+! '-7.(/+/! ':($(2! A)-<:2/.L+)'(! (2! $:3+)('!

7-1-!A).'.;25!('!A-)!(',-!C:(!'(!/(&(!A)(',+)!('A(7.+$!+,(27.;2!+!($$+'5!'-&)(!,-/-!$+'!

/.<()(27.+'! (2! (27+)7($+7.;2! 8! ,)+,+1.(2,-! /(! I-1&)('! 8! 1:9()('B! +'4! 7-1-5! $+'!

/.<()(27.+'!(2!)+L;2!/($!(',+,:'!'-7.+$?!#'!A-)!(',-!C:(5!+!$+!I-)+!/(!.1A$(1(2,+)!$+'!

7-))('A-2/.(2,('!)(<-)1+'5!/(&(!,(2()'(!1:8!A)('(2,(!$+'!/.<()(27.+'!8!)(7-2-7()!C:(!
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$+'!A).-)./+/('!8!A)-7('-'!/(!.1A$+2,+7.;2!)(':$,+2!'.32.<.7+,.*+1(2,(!/.<()(2,('!(2,)(!

$-'!3):A-'!C:(!(J.',(2!(2!A).'.;2!#%?!

G+!)(<-)1+!A(2.,(27.+).+!(2!G+,.2-+1D).7+!2-!('!'-$-!:2!1()-!/('(-!-!+'A.)+7.;25!'.2-!

C:(!('!A-'.&$(!/(!$$(*+)!+!7+&-?!G+!)(<-)1+!/(!$+!A).'.;2!'(!(27:(2,)+!(2!:2!7-2,.2:-!

A)-7('-!7-1-!7-2'(7:(27.+!/(!$-'!7-2',+2,('!7+1&.-'!'-7.+$('5!A-$4,.7-'5!(7-2;1.7-'!

8!+/1.2.',)+,.*-'?!6-)! ,+2,-5!($!/('+))-$$-!8!1+2,(2.1.(2,-!/(! .2',.,:7.-2('!A(2+$('!

1(2-'!/+M-'+'!7-2',.,:8(!,+1&.D2!!:2!A)-7('-!(2!7-2,.2:-!/('+))-$$-?!G+!(JA().(27.+!

(!I.',-).+!I+2!/(1-',)+/-!C:(!$-'!('<:()L-'!(2!)(<-)1+)!$+'!A).'.-2('!A:(/(2!)(+$1(2,(!

1()(7()!$+!A(2+?!m+).-'!A+4'('!$+,.2-+1().7+2-'!'(!I+2!(1&+)7+/-!8+!(2!:2+!)(<-)1+!

(',):7,:)+$!8!7--)/.2+/+!/(!$+'!A).'.-2('!85!(2!+$3:2-'!7+'-'5!7-2!(<(7,-'!A-'.,.*-'?!

E(7('.,+1-'! +:2+)! ,-/-'! 2:(',)-'! ('<:()L-'! A+)+! /(<(2/()! $-'! /()(7I-'! I:1+2-'5!

+$7+2L+)!:2+!7-1:2./+/!'(3:)+!8!A)-1-*()!$+!9:',.7.+!'-7.+$?!

V$3:2+'!/(!$+'!)(<-)1+'!C:(!I(1-'!':3()./-!(2!(',(!.2<-)1(!A:(/(2!.2*-$:7)+)!:2+!

.2*()'.;2! +/.7.-2+$! /(! 3+',-'! 8! )(7:)'-'?!#2! +$3:2-'! 7+'-'5! :2+! A(C:(M+! .2*()'.;2!

A:(/(!3(2()+)! 3)+2/('! 3+2+27.+'?![+1&.D25! /(&(1-'! ,(2()! A)('(2,(! C:(! $-'! 7-',-'!

<.2+27.()-'! .2*-$:7)+/-'! ':($(2! '()! '-&)(*+$-)+/-'! )('A(7,-! /(! $-'! &(2(<.7.-'!

.2/.*./:+$('5! '-7.+$('! 8! A-$4,.7-'! C:(! I+! $-3)+/-! $+! )(<-)1+! A(2.,(27.+).+?! N27$:'-5!

+$3:2+'!/(!($$+'!A:(/(2!)(/:7.)!($!3+',-!AF&$.7-?!#2!,-/-!7+'-5!$+!1+8-)4+!/(!($$+'!'-$-!

)(C:.()(!:2!7+1&.-!/(!(',)+,(3.+!8!/(!-)3+2.L+7.;2?!V:25!$+!A-&)(!'.,:+7.;2!/(!1:7I+'!

A).'.-2('!(2!1:7I-'!A+4'('!$+,.2-+1().7+2-'5!A+)+/;9.7+1(2,(5!<+7.$.,+!$+!A-'.&.$./+/!

/(!.1A$+2,+)!A-'.,.*+'!8!(<(7,.*+'!)(<-)1+'?!G-'!7-',-'!<.2+27.()-'!.2*-$:7)+/-'!':($(2!

'()!!'-&)(*+$-)+/-'!)('A(7,-!+!$-'!&(2(<.7.-'!.2/.*./:+$('5!'-7.+$('!8!A-$4,.7-'!C:(!I+!

$-3)+/-! $+! )(<-)1+!A(2.,(27.+).+?! ! N27$:'-5!+$3:2+'!/(!($$+'!A:(/(2! )(/:7.)!($!3+',-!

AF&$.7-?!

#'! .1A()+2,(! C:(! ($! #',+/-! 7-2'./()(! 8! ,)+,(! (',-'! <+7,-)('! 7-1-! A)-&$(1K,.7+'!

7-$(7,.*+'?!G+!+7,:+7.;2!/(!:2!'-$-!;)3+2-!('! .2':<.7.(2,(5! ,-/-!($!+A+)+,+9(!(',+,+$!

/(&(! ,)+&+9+)! /(! <-)1+! .2,(3)+$! A+)+! 1(9-)+)! $+! '.,:+7.;2! (2! $+'! A).'.-2('?! #'!

<:2/+1(2,+$!C:(!(J.',+!:2+!7-27-)/+27.+!(2,)(!$+'!2-)1+'!8!$+!)(+$./+/?!G-'!7-2',+2,('!

(A.'-/.-'!/(!*.-$(27.+!C:(!'(!I+2!/('+))-$$+/-!+$!.2,().-)!/(!$-'!7(2,)-'!A(2.,(27.+).-'!

/($!A+4'!'-2!:2+!7$+)+!1:(',)+!/($!.27:1A$.1.(2,-!/(!$+'!-&$.3+7.-2('!(',+,+$('!8!/(!$+!

!
!#%!'(,#*!P911>#i04!5F79!&*(&-#019!*#9$%019!)#!*#:(*=9!&9*9!$90!&*%0%(7#0!#7!]91%7(9=2*%;9BC!1,(*-$<&!<%$E$5&(4!_!
QIJKKRh!ILXjYY_C!>11&0hUU)gC)(%C(*,UKJC`JXSUVJSK_jYYLLIJKKJJJIJJJJY!
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2-)1+,.*+!2+7.-2+$!(!.2,()2+7.-2+$!*.3(2,(5!+/(1K'!/(!$+!.2':<.7.(2,(!(!.1A)-*.'+/+!

)('A:(',+!(',+,+$!+!$+!7).'.'!7+)7($+).+?!!

#',(! A)-&$(1+! '-$+1(2,(! A:(/(! '()! '-$:7.-2+/-! 7-2! $+! 7-$+&-)+7.;2! /(! ,-/-'! $-'!

+7,-)('!'-7.+$('?!]('/(!$+!'-7.(/+/!7.*.$!,(2(1-'!)('A-2'+&.$./+/('!C:(!7:1A$.)!A+)+!

+A-),+)! +! C:(! $+! '.,:+7.;2! C:(! *.*(2! $+'! A()'-2+'! A).*+/+'! /(! $.&(),+/! 1(9-)(?!

#'A()+1-'!C:(!(',(!/-7:1(2,-!'.)*+!A+)+!A$+2,(+)!:2+!A-$4,.7+!7).1.2+$!+/(7:+/+!8!

2(7('+).+! A+)+! '-$*(2,+)! /(! :2+! *(L! $+! A)-<:2/+! A)-&$(1K,.7+! /($! @.',(1+! /(!

H(I+&.$.,+7.;2!@-7.+$?!#2<+,.L+1-'!(2!2:(',)-!7-1A)-1.'-!A-)!7-$+&-)+)!(2!,-/-!$-!

C:(!)(':$,(!2(7('+).-!A+)+!$+!7-2'(7:7.;2!/(!$-'!<.2('!('A()+/-'!8!$+!(9(7:7.;2!/(!$-'!

A)-8(7,-'!(!./(+'!C:(!$+'!+:,-)./+/('!/(7./+2!.1A$(1(2,+)!8!(9(7:,+)?!G+!I.',-).+!2-'!

(J.3(!+7,:+)?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

#2!$+!($+&-)+7.;2!/($!A)('(2,(!.2<-)1(!8!A$.(3-!/(!A)-A:(',+'!A+),.7.A+)-2!$-'!'.3:.(2,('!

1.(1&)-'!/($!%&'()*+,-).-!/(!0).1.2-$-34+5!6-$4,.7+!0).1.2+$!8!#9(7:7.;2!6(2+$T!!

!

6+&$-!6:242![+2/+L-!!

W($.A(!H-/)43:(L!#',D*(L!!

O+/($(.2(!6+$+7.-'!

n+)(2!\+)L;2!%&+7-!

0).',.2+!H-/)43:(L!f+)+I-2+!

O.7I($$(!V:7+27($+!

H-/).3-!O-)(2-!

0).',.+2!G(;2!

Y:+2!0+)$-'!E+*+))-!0.'2()-'!

#',(<<+28!V$*(+)!

YI-'($82!#'A.2-L+!

H-'+!f-$+M-'!V)($$+2-!

]+1.+2!O-)(9;2!

@,(AI+2.(!\+)74+!l+1&)+2-!

Y-'D!G:4'!H-/)43:(L!#'A.2-L+!

!

!

!



 


