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" -!>,7&.$7,8E!(!-0C-&(7&.()!C$8?!$@!-%+$)(')?!<$':!',)(&.7D!&$!(83,'&.-.7D!+(-!

C,,7!2'$80%,8!$3,'!-,3,'()!8,%(8,-!(78!C?!(%(8,>.%-!@'$>!(! <.8,! 3('.,&?!$@!

8.-%.2).7,-P!-$>,!$@!&+,-,!(',!).-&,8!.7!/0C%+(2&,' - !LH`!(78!LHTE!(C$3,H!!*+,!&<$!

8.-%.2).7,-!$@!.7&,',-&!.7!&+.-!&+,-.-!(',!-,>.$&.%-!(78!2'(D>(&.%-E!(78!&+,!

2('&.%0)('!&+,$',&.%()!%$7-&'0%&-!(78!2'.7%.2),-!@'$>!&+,-,!8.-%.2).7,-!&+(&!(',!

,>2)$?,8! .7!(7()?n.7D!,=(>2),-!@'$>!(83,'&.-.7D H!*+,!&<$!%+(2&,'-!@$))$<.7D!

&+.-!;7&'$80%&.$7!%$>2'.-,!(! ',3.,<!%$780%&,8!@$'!&+,!20'2$-,!$@!,-&(C).-+.7D!

<+.%+!2('&.%0)('!>$8,)-! (',! (22).,8E!<+(&!&+,?!%$7&'.C0&,!&$!,7+(7%.7D!

078,'-&(78.7D!$@!&+,!8.-%$0'-,E!(78!+$<!&+,?!>(?!-+,8!).D+&!$7!&+,!%',(&.3,!

2'$%,--,-!.73$)3,8!.7!2'$80%.7D!%$>>,'%.()- H!!!

!

R+.),! .&!>(?!C,!&+,!%(-,!&+(&E!(>$7D!&+$-,!2'(%&.&.$7,'-!<+$!+(3,!',%,.3,8!

&'(.7.7D!.7!-,>(7&.%!(78f$'! -,>.$&.%!2'.7%.2),-E!&+,-,!2'.7%.2),-!D0.8,!&+,.'!

%',(&.3,!'$0&.7,-E!&+.-!%(77$&!C,!&(:,7!@$'!D'(7&,8H!!;&!.-!%$7%,.3(C),!&+(&!>0%+!$@!

&+,.'!%',(&.3.&?!('.-,-!@'$>!$&+,'!-$0'%,-E!-0%+!(-!&+,.'!).@,!,=2,'.,7%,-E!

',%$)),%&.$7-!$@!2',3.$0-!-0%%,--,-!(78!@(.)0',-!.7!2',3.$0-!(83,'&.-.7D!

%(>2(.D7-E!(78!<.&7,--.7D!(78!,>0)(&.7D!&+,!<$':!$@!$&+,'!2'(%&.&.$7,'-H!F?!

,=2)$'.7D!&+,!%',(&.3,!-&'(&,D.,-!<+.%+!(83,'&.-.7D!2'$@,--.$7()-!(8$2&E!.&!.-!

2$--.C),!&$!8,&,'>.7,! &+,!,=&,7&!&$!<+.%+!&+,.'!%',(&.3.&?!(78!.7-2.'(&.$7 !('.-,-!

@'$>!&+,-,!-$0'%,-E!(78!,-&(C).-+.7D!&+.-!<( -!&+,!%+.,@!(.>!$@!&+,!-,%$78!>(Y$'!

2('&!$@!&+,!-&08?H!R+,', !.&!.-!8.-%$3,',8! &+(&!2'(%&.&.$7,'-!8'(<! 02$7!

,=2,'.,7%,!(78!.7&0.&.$7!'(&+,'!&+(7! (&&,>2&.7D!&$!(22)?!&+,$',&.%()!2'.7%.2),-E!

&+(&!.-!7$&!&$!C,!.7&,'2',&,8!(-! >,(7 .7D!&+(&!&+,-,!2'.7%.2),-!(',!.'',),3(7&!&$!

&+,!2'$%,--H!!*+.-!-&08?!.-!8,-.D7,8! &$!(-%,'&(.7!<+,&+,'! -0%+!%',(&.3,!2'(%&.%,-!

(%%$'8!<.&+!&+,!2'.7%.2),-!,3,7!<+,7!&+,?!(',!7$&!%$7-%.$0-)?!(22).,8H!"!

70>C,'!$@!.7X8,2&+!.7&,'3.,<-!<.&+!2'(%&.&.$7,'-!<, ',! %$780%&,8!&$!,=2)$',!

&+.-!2$--.C.).&?E!(78!&+,-,!(',! $0&).7,8!(78!(7()?-,8!.7!&+,!-.=&+!%+(2&,'H!!

!

;7!(88.&.$7!&$!,=2)$'.7D!&+.-!&$2.%!@'$>!&+,!2,'-2,%&.3,!$@!(83,'&.-.7DE!&+.-!-&08?!

%$7-.8,'- !&+,!.>2).%(&.$7-!$@!&+,!%$7-%.$0-!(78!07%$7-%.$0-!(22).%(&.$7!$@!

&+,$',&.%()!>$8,)-!(78!2'.7%.2),-!.7!&,'>-!$@!.&-!%$7&'.C0&.$7!&$!&+,!



! M!

078,'-&(78.7D!$@!&+,!>$8,)-!(78!2'.7%.2),-!&+,>-,)3,-H!;&!(&&,>2&-!&$!,-&(C).-+!

<+,&+,'!&+,!',-,('%+!078,'&(:,7!-022$'& -!$'!%$7@.'>-!&+,!3().8.&?!$@!&+,!

&+,$'.,-E!$'!%+()),7D,-!&+,>H!#,%$7-&'0%&.7D!(83,'&.-,>,7&-!%(7!C,!.7-.D+&@0)E!

C0&!&+,!.7-.D+&-!D(.7,8!(',!).>.&,8!(%%$'8.7D!&$!&+,!>,&+$8!C?!<+.%+!&+,!8(&(!

(7()?-,8!.-! $C&(.7,8H!!*+,$',&.%())?!.7@$'>,8!(7()?-.-!$@!(83,'&.-,>,7&-!

KR.)).(>-$7!KLMOSQE!^,-&,'D(('8!W!/%+'p8,'!KLMSNQE!G?,'-!KLMMTQ!*(7(:(!

KLMMTQ!9$$:!KLMSME!UVVLQ!(78!F.D7,))!KUVVUQQ!+(-!),8!&$!-.D7.@.%(7&!.7-.D+&-!.7&$!

&+,!078,'-&(78.7D!$@!&+,!D,7',E!(78!.7!2('&.%0)('!.7&$!&+,!'$),!$@!(-2,%&-!$@!

%$7&,=&!.7!&+,!.7&,'2',&(&.$7!$@!&+,!&,=&0()!%$>2$7,7&-!$@!(83,'&.-,>,7&-H!"&!&+,!

-(>,!&.>,E! .&!',>(.7-!(7!$2,7!I0,-&.$7!(-!&$!<+(&! -0%+!&+,$',&.%())?!8'.3,7!

',-,('%+!+(-!&$!$@@,'!',D('8.7D!&+,!%',(&.3,!%$>>07.%(&.3,!(78!%$D7.&.3,!

2'$%,--,-!&+(&!2'(%&.&.$7,'-!&+,>-,)3,-!,3.7%,!.7!8,-.D7.7D!(83,'&.-,>,7&-!(78!

(83,'&.-.7D!%(>2(.D7-!(78!&+,.'!,=2).%.&!:7$<),8D,!(78!(22).%(&.$7!$@!&+,$'.,-!

.7!2'$@,--.$7()!2'(%&.%,H!!9$7-,I0,7&)?E!&+.-!8.--,'&(&.$7!+(-!.73,-&.D(&,8!.7!

8,&(.)!&+,!%+('(%&,'!$@!&+,!%$>>07.%(&.$7()!,=2,'&.-,!.7!,3.8,7%,!.7!2'$@,--.$7()!

2'(%&.%,E!&+,!'$),!.7!&+(&!2'(%&.%,!$@!,=2).%.&!:7$<),8D,!.7!-,>.$&.%-!$'!

2'(D>(&.%-E!&+,!,=&,7&!(78!7(&0',!$@!&+(&!:7$<),8D,!(78!+$<!-0%+!:7$<),8D,!

<(-!(%I0.',8H! !*$!&+(&!,78E!&+,!7(&0',!$@!&+,!&'(.7.7D!078,'&(:,7!C?!(83,'&.-.7D!

2'$@,--.$7()-!.-!,=(>.7,8!<.&+!(!2('&.%0)('!@$%0-!$7!&+,!&<$!8.-%.2).7,-!&+(&!(',!

$@!2('&.%0)('!.7&,',-&!<.&+.7!&+.-!',-,('%+H!!;&!.-E!$@!%$0'-,E!2$--.C),!&+(&!

&+,$',&.%()!:7$<),8D,!.-!(%I0.',8!$0&-.8,!$@!@$'>()!,80%(&.$7()!(78!&'(.7.7D!

,73.'$7>,7&-E!(!2$--.C.).&?!,=2)$',8!.7!&+,!.7&,'3.,<-!<.&+!2'(%&.&.$7,'-H!!R+,',!

.7&,'3.,<,,-!',3,()!&+,?!+(3,!(&!),(-&!-$>,!@(>.).('.&?!<.&+!&+,$',&.%()!

2'.7%.2),-E!&+,!,=&,7&!$@!&+,.'!:7$<),8D,!(78!<+,&+,'!(78!+$<!&+,?!(&&,>2&!&$!

(22)?!&+,-,!.7!&+,.'!8(.)?!<$':!.-!.73,-&.D(&,8H!!!!

;7!9+(2&,'!UE!&+,!-&08?!%$7-.8,'- !+$<!&+,!%',(&.3,!2'$%,--,-!<.&+.7!(83,'&.-.7D!

',)(&,!&$!F('&+,-i-!3.,<!$@!%0)&0'()!>?&+-E!&+,!.7@)0,7%,-!,=,'&,8!$7!-,>.$&.%-!C?!

1$'>().->E! (78!,-2,%.())?!/+:)$3-:?i-!&+,$'? !$@!8,@(>.).('.-(&.$7E!8,3,)$2>,7&-!

$@!(22'$(%+,-!-0%+!(-!>0)&.>$8().&?E!(78!<+,&+,'! &+,-,!(',!%$7@.'>,8!$'!

078,'>.7,8!C?! ,3.8,7%,!%$)),%&,8!@'$>!&+$-,!<+$!(%&.3,)?!%',(&,!

(83,'&.-,>,7&- H!!/.>.)(')?E!(-!2'(D>(&.%!&+,$'.,-!(',!>(.7)?!%$7%, '7,8!<.&+!

8.()$D0,!.7!&+,!@$'>!$@!0&&,'(7%,-!KJ,3.7-$7E!LMS`P!/2,'C,'!W!R.)-$7E!LMMNQE!



! LV!

9+(2&,'!`!$@!&+,!-&08?!(&&,>2&-!&$!07%$3,'!&+,!8,D',,!&$!<+.%+!2'(D>(&.%!

2'.7%.2),-E!(78!,-2,%.())?!&+$-,!<.&+.7![,),3(7%,!*+,$'?E!(',!-0C-&(7&.(&,8!C?!

(83,'&.-.7DH!!"83,'&.-,>,7&-!(',!(!>(':,8)? !8.@@,',7&!@$'>!$@!%$>>07.%(&.$7!&$!

&+(&!$@!%$73,'-(&.$7P!(83,'&.-.7D!.-!>(--!%$>>07.%(&.$7!'(&+,'!&+(7!2,'-$7() !

%$>>07.%(&.$7!(78E!(-!-0%+E!.&!.-!$7,X<(?!$7)?E!<.&+!&+,!(83,'&.-,'!C,.7D!&+,!

%$>>07.%(&$'!(78!&+,', !C,.7D!7$!,=2,%&(&.$7!&+(&!&+,!',%,.3,'! <.))!',-2$78 H!!;&!

+(-!(!20'2$-, !<+.%+!.-!-2,%.@.%!(78!@('!7(''$<,'!&+(7!(!8.()$D0,P!.&!>$-&)?!

%$7-.-&-!$@!>$',!&+(7!Y0-&!&+,!).7D0.-&.%!>$8,!(78!.&!%$>>$7)?!.7%)08,-!&+,!

,),>,7&-!$@!.>(D,-E!D'(2+.%-E!3.8,$E!-$078!(78!>0-.%!<+.%+!%$7&'.C0&,!&$!&+,!

%$7&,=&!&+'$0D+!<+.%+!&+,!-2$:,7!$'!<'.&&,7!)(7D0(D,! .-!.7&,'2',&,8 H!!*+.-!-&08?!

&+,',@$',!(&&,>2&-!&$!(-%,'&(.7!+$<!(83,'&.-.7D!2'(%&.&.$7,'-!D,7,'(&,!%$7&,=&!

.7!&+,.'!%',(&.3,!2'(%&.%,-!(78!<+,&+,'!&+,.'!>,&+$8-!%$7@$'>!&$!2('&.%0)('!

2'(D>(&.%!&+,$'.,-!&+(&!(',!2'.>('.)?!(.>,8!(&! ,=2)(.7 .7D!%$7&,=&!.7!@(%,X&$X@(%,!

-2$:,7!.7&,'(%&.$7-H!!" %%$'8.7D)?E!(!@0'&+,'!(>C.&.$7!@$'!&+,!-&08?!.- !&+(&E!C?!

+.D+).D+&.7D!2$.7&-!$@!%$7%$'8(7%,!(78!8.3,'D,7%,!C,&<,,7!&+,!&+,$'.,-!$@!&+,!

8.-%.2).7,-!>,7&.$7,8!(78! (83,'&.-.7D!2'(%&.%,E!&+,!C$078('.,-!$@!:7$<),8D,!.7!

&,'>-!$@!-,>.$&.%-!(78!2'(D>(&.%-!(',! ,=&,78,8!&$!-$>,! 8,D',, E!&+0-!(83(7%.7D!

&+,-,!@.,)8-H!!*+.-!$C3.$0-)?!',)(&, - !>(.7)?! &$!(83,'&.-.7DE!C0&!.&!()-$!(22) .,- !&$!

$&+,'!8.-%$0'-,-!&+(&!(',!-.>.)('!.7!%+('(%&,' E!-0%+!(-!2$).&.%()!-2,,%+,-!(78!

20C).%!-,'3.%,!(77$07%,>,7&-H!!"88.&.$7())?E!',%$>>,78(&.$7-! (',! >(8,!<+.%+!

>(?!C,!.7@$'>(&.3,!@$'!.78.3.80()-!',-2$7-.C),!@$'!8,-.D7.7D!&+,!&'(.7.7D!$@!

@0&0',!D,7,'(&.$7-!$@!(83,'&.-.7D!2'$@,--.$7()-H!!

!

*+,!',-,('%+!I0,-&.$7-!@$'!&+.-!&+,-.-! (',! -0>>('.n,8!(-!@$))$<-4 !

!

!

LH R+(&!+(3,!).7D0.-&.%!2'(D>(&.%-!(78!-,>.$&.%-!%$7&'.C0&,8!&$!$0'!

078,'-&(78.7D!$@!(83,'&.-.7D!8.-%$0'-,r!R+(&!(',!&+,!:,?!&+,$',&.%()!

%$7-&'0%&-!(78!2'.7%.2),-!<+.%+!&+,-,!(22'$(%+,-!+(3,!C'$0D+&!&$!C,('r!

UH *$!<+(&!,=&,7&!(',!&+,!-2,%.@.%!%$7%,2&0()!@'(>,<$':-!2'$2$-,8!.7!

&+,$'.,-!$@!-,>.$&.%-!(78!2'(D>(&.%-!3()0(C),!.7!-+,88.7D!).D+&!$7!&+,!



! LL!

).7D0.-&.%!(78!%$>>07.%(&.3,!2'$%,--,-!.73$)3,8!.7!&+,!2'$80%&.$7!(78!

$2,'(&.$7!$@!(83,'&.-,>,7&-r !

`H A$<!@(>.).('!(',!(83,'&.-.7D!2'$@,--.$7()-!<.&+!2('&.%0)('!-,>.$&.%!(78!

2'(D>(&.%!>$8,)-!$@!%$>>07.%(&.$7!(78!&$!<+(&!,=&,7&!8$!&+,?!(&&,>2&!

&$!(22)?!&+,$',&.%()!2'.7%.2),-!<.&+!<+.%+!&+,?!(',!@(>.).('!.7!&+,.'!<$':r !

TH *$!<+(&!,=&,7&!8$!&+,!%$>>07.%(&.3,!.7-.D+&-!(78!2'.7%.2),-!$@!

2'$@,--.$7()!(83,'&.-.7D!2'(%&.%,!2'$3.8,!-022$'&!@$'!$'!%$7@$'>!&$!&+,!

',),3(7&!&+,$',&.%()!>$8,)-r !

NH R+(&!(',!&+,!.>2).%(&.$7-!@$'!&+,$'?!@'$>!&+.-!%$7@'$7&(&.$7!C,&<,,7!

&+,$'?!(78!2'(%&.%,E!(78!<+(&!.>2).%(&.$7-!(',!&+,',!@$'!2'$@,--.$7()!

2'(%&.%,!(78!&'(.7.7Df,80%(&.$7r!

!

!

!

M\Q!"KJL$!),(! "/.+K/+.$ !

!

*+,!-%$2,!$@!&+,!',-,('%+!@$'!&+.-!-&08?!.-!%$7@.7,8!&$!(83,'&.-.7D!.7!&+,!B7.&,8!

g.7D8$>E!(78!&+,!C(%:D'$078-E!(22'$(%+,-!(78!%',(&.3,!2'(%&.%,-!$@!(83,'&.-.7D!

2'(%&.&.$7,'-!<$':.7D!.7!&+,!7$'&+!$@!&+,!Z7D)(78!(&!&+,!&.>,!$@!<'.&.7DH!*+,!

2'.>('?! 8(&(!@$'!&+.-!-&08?!.-!8,-%'.C,8!.7!8,&(.)!.7!&+,!G,&+$8$)$D?!%+(2&,'!(78!

%$7-.-&-!$@!&<$!>(.7 !:.78-E!7(>,)?!&,(%+.7D!>(&,'.()-!0-,8!C?!,80%(&$'-!.7!

07.3,'-.&.,-!(78!,)-,<+,',!<+$!(',!%$7%,'7,8!<.&+!&'(.7.7D!2'$-2,%&.3,!

(83,'&.-.7D!%$2?<'.&,'-!(78!>(':,&,'-E! (78!.7&,'3.,<-!<.&+!.78.3.80()-!<$':.7D!

.7!&+,-,!@.,)8-H!R.&+!',D('8!&$!&+,!@.'-&!:.78!>,7&.$7,8E!20C).%(&.$7-!(.>,8!(&!

-&08,7&-!(78!2'(%&.&.$7,'-!<,', !,=(>.7,8 E!(78!&+,-,!.7%)08,8!',I0.',8!

&+,$',&.%()!&,=&C$$:-!(78!%$0'-,!>(&,'.()-!0-,8!.7!',),3(7&!07.3,'-.&?!%$0'-,-!

@$'!-&08,7&-!(-!<,))!(-!C$$:-!<'.&&,7!C?!<,)) X:7$<7!@.D0',-!.7!&+,!.780-&'?!(7 8!

.7!<+.%+!&+,?!-+(',!&+,.'!2'(%&.%()!,=2,'.,7%,-!.7!(83,'&.-.7D!%',(&.$7H!!"-!<.&+!

>(7?!$&+,'!(-2,%&-!$@!+0>(7!(%&.3.&?E!8.@@,',7%,-!%(7!C,!@$078!C,&<,,7!&+(&!

<+.%+!.-!&(0D+&!(78!-&08.,8!.7!&,'>-!$@!&+,$'?!(78!&+,!8(.)?!2'(%&.%,-!$@!

.78.3.80()-!<+$ !'$0&.7,)?!078,'&(:,!&+, !(%&.3.&?H!!5'(%&.&.$7,'-!&+,>-,)3,-! <,',!



! LU!

&+,',@$',!.7&,'3.,<,8 !&$!,-&(C).-+!&+,!%$7%,2&0()!@'(>,<$':-!&+,?!+(8!C,,7!

0-.7D!.7!&+,.'!(83,'&.-.7D!8,-.D7- E!%$7-%.$0-)?!$'!$&+,'<.-,P!+$< !&+,?!-$0D+&!&$!

%$7-&'0%&!>,(7.7DP!+$<!&+,?!%$7&,=&0().n,8!&+,.'!>,--(D,-!&$! %(2&0',!&+,.'!

.7&,78,8!(08.,7%,o-!(&&,7&.$7!(78!&$!,7-0',! &+(&!(7?!(78!()) !.7&,78,8!

.7&,'2',&(&.$7-!<, ',!(%%,--,8!C?!&+,.'!.7&,78,8!(08.,7%, H!!

!

/,>.$&.%-!(78!2'(D>(&.%-!-+(',!&+,!-(>,!$CY,%&.3,!C?!3.'&0,!$@!&+,>!C$&+!C,.7D!

%$7%,'7,8!<.&+!(%%$07&.7D!@$'!&+,!%',(&.$7!(78!%$>2',+,7-.$7!$@!>,(7.7DH!!;7!

&+,!%(-,!$@!-,>.$&.%-E!>,(7.7D!.-!%$7-.8,',8!&$!C,!,>C$8.,8!.7!-.D7-E!(78!&+,!

-,>.$&.%!(22'$(%+!%$7-.8,'-!+$<!&+,-,!$'.D.7(&, !$'!(',!.7&,7&.$7())?!D,7,'(&,8E!

+$<!&+,?!.7&,'(%&!<.&+!$&+,'!-.D7-!(78!+$<!&+,?!>(?!C,!.7&,'2',&,8H!!*+,!

%$7%,2&!$@!-.D7-!.7!-,>.$&.%-!.-!-$!C'$(8!(-!.&!>(?!C,!%$7-.8,',8!&$!,7%$>2(--!

,3,'?&+.7D!&+(&!(!).3.7D!,7&.&?!%(7!8,&,%&!<.&+!(7?!$@!.&-!-,7-$'?!@(%0)&.,-H!!

J(7D0(D,!.-E!.7!-,>.$&.%!&,'>-E!-.>2)?!(!-$2+. -&.%(&,8!-?-&,>!$@!-.D7-H!]7!&+,!

$&+,'!+(78E!(%%$'8.7D!&$!J,3.7-$7!KLMS`QE!2'(D>(&.%-E!.-!%$7%,'7,8!

2',8$>.7(7&)?! <.&+!)(7D0(D,E!&+,!.7&,7&.$7!C,+.78!.&-!2'$80%&.$7!(78!&+,!

2$--.C.).&.,-!@$'!&+,!.7&,'2',&(&.$7!$@!&+(&!.7&,7&.$7!&+'$0D+!%$7&,=&H!!/,>.$&.%-!.-!

D,7,'())?! 07%$7%,'7,8!<.&+!%$7&,=&E!()&+$0D+!.&!>(?!C,!('D0,8!&+(&!&+,',!.-!(!

%$7-.8,'(C),!$3,')(2!C,&<,,7!%,'&(.7!%$7%,2&-!<.&+.7!.&E!(78!2'(D>(&.%-E!(-!

,=2)(.7,8!.7!/0C%+(2&,'!` HLE!C,)$<H!!5,.'%.(7!-,>.$&.%-E!(78!5,.'%,i- !

%)(--.@.%(&.$7!$@!%,'&(.7!-.D7-!(-! .78,=.%()E!+(3,!C,,7!-0DD,-&,8!(-!C,.7D!%)$-,)?!

&.,8!&$!%$7&,=&E!-0%+!(-!.7!(--.D7.7D!',@,',7&-!&$!2,'-$7()!2'$7$07-!(78!

8,>$7-&'(&.3,- H!!"-![,))-&(C!KUVVSQ!2$.7&-!$0&4!

!

!

js 1.#1,-!31/*>1"6#7)&07"+#"%!#1,"!)7)!"!)#"&#>&&<#.&)#"%!#+7!/1.1/#
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2',-,7&!(78!@0&0',!K"C'(>E!LMMO4!2H!UVMQH!



! TO!

"88.&.$7())?E!Z%$!KLMOMQ!8,3,)$2-!5,.'%,i-! &'.%+$&$>?E!-2,%.@?.7D!&<$!$@!+.-!

&+',,!.7&,'2',&(7&-E!7(>,)?!&+, !j !0&"1&,*>kE!<+.%+!.-!&+,!>,7&()f ,>$&.$7()!

,@@$'&!.73$)3,8!.7!.7&,'2',&(&.$7E!(78!&+,!j !,!)(!"1/ kE!<+.%+!.-!2+?-.%()!,@@$'&!

&+(&!+(-!&$!C,!,=2,78,8!.7!.7&,'2',&(&.$7H!![,(8,'-!>0-& E!+,!%)(.>-E!C,!

2,'-0(8,8!&$!>(:,!-0%+!(7!,@@$'&!.7!$'8,'!&$!2'$80%,!(!8,-.',8 !,>$&.$7()!

',-2$7-,!$'!(!%+(7D,!$@!+(C.&E!&+,-,!C,.7D!&<$!$0&%$>,-H!!Z@@$'&!$@!

.7&,'2',&(&.$7!.-!%)(.>,8!&$!C,!(! -.D7.@.%(7&!@(%&$'!.7!&,'>-!$@!&+,!',%,.3,'!

',-2$78.7 D!&$!(!-&.>0)0-E!(78!&+,!).:,).+$$8!$@!(!',%,.3,'!Y08D.7D!(!>,--(D,!&$!

C,!-0@@.%.,7&)?!',),3(7&! &$!C,!<$'&+!2'$%,--.7DE!(-!8,-%'.C,8!C?!R.)-$7! (78!

/2,'C,'!K UVLUQ!.7!9+(2&,'!`E!C,)$<H!*+,! .>2).%(&.$7-!&+.-!+(-!@$'!(83,'&.-,'-!.7!

&,'>-!$@!&+,!<(?-!&+(&!-&.>0).!(',!2'$80%,8 !C?!(83,'&.-,'- !&$!(&&'(%&!(&&,7&.$7E!

(78!&+,!<(?!&+,?!-,,:!&$!.73$:,!8,-.',8! ,>$&.$7()!',-2$7-,- !.7!%$7-0>,'- E!(', !

@(%&$'-!,=(>.7,8! .7!&+,!',-,('%+!8,-%'.C,8!.7! 9+(2&,'-!c!(78!O!$@!&+.-!&+,-.-H!!

]7%,!(&&,7&.$7!.-!-,%0',8E!(83,'&.-,'-!+(3,!&$!8,&,'>.7, !+$<!%$7-0>,'-!(',!

.7%,7&.3.n,8!&$!,7D(D,!<.&+!&+,!%$7&,7&!$@!&+,.' !%$>>,'%.()- !@$'!&+,!20'2$-,!$@!

%+(7D.7D!&+,.'!+(C.&-!(78!C,+(3.$0'H!!*+,-,! (-2,%&-!(',!,=2)$',8!.7!/ 0C%+(2&,'-!

`H !̀(78!`HOE!C,)$<H!;7!&,'>-!$@!-&.>0)(&.7D!.7&,',-&!.7!(83,'&.-,>,7&-!(78!

2',-,7&.7D!(!%$+,-.3,! (78!2,'-0(-.3,!>,--(D,E!(83,'&.-,'- !+(3,!(7!(''(?!$@!

$2&.$7-!&+(&!%(7!C,!0-,8!()$7D-.8,!)(7D0(D,!&$!',.7@$'%,!&+,!>,--(D,E!(78!&$!

.7%',(-,!&+,!2'$-2,%&!$@!2'$80%.7D!(!8,-.',8!',-2$7-,P!&+,-,!(',!8.-%0--,8!.7!

&+,!7,=&!-0C%+(2&,'H!!

!

!

!

O\MW!*+'/&*J()'&/0 !

]7,! 8,3,)$2>,7&!<.&+.7!&+,!@.,)8!$@!-,>.$&.%-!&+(&!+(-!'(>.@.%(&.$7-!@$'!

(83,'&.-.7D!.-!&+,!&+,$'?!$@!>0)&.>$8()!%$>>07.%(&.$7!(78!&+,!(7()?&.%()!

&,%+7.I0,-!<+.%+!(',!(--$%.(&,8!<.&+!.&H!!G0)&.>$8()!&+,$'.-&-!(&&,>2&!&$!,=2)(.7!

+$<!>,--(D,-!(',!%',(&,8!C?! ,>2)$?.7D!(78!%$>C.7.7D!%$>>07.%(&.3,!



! TS!

',-$0'%,-E!$'!l>$8,-l !KF,n,>,'E!UVLUCQE!&$!%$7-&'0%&!(!07.@.,8!>,--(D,H!g',--!

(78!^(7!J,,0<,7!KUVVLQ!8,@.7,!>0)&.>$8().&?!(-4!

!

j "%!#'+!#&.#+!2!)*>#+!01&"1/#0&-!+#1,#"%!#-!+1(,#&.#*#+!01&"1/#

7)&-'/"#&)#!2!,"5#"&(!"%!)#41"%#"%!#7*)"1/'>*)#4*6#1,#4%1/%#"%!+!#

0&-!+#*)!#/&0;1,!- k!K2H!UVQ!

!

G$8,-!&(:, !>(&,'.()!@$'> -!-0%+!(-!-$078!K.7%)08.7D!-2$:,7!)(7D0(D,E!

>0-.%!(78!$&+,'!-$078- QE!$'!3.-0()!2+,7$>,7(!K).:,!D,-&0',-E!%$)$0'-E!

-+(2,-!(78!2(&&,'7- Q!$'!.7!@$'>-!&+(&!%(7!$&+,'<.-,!C,!8,&,%&,8!C?!&+,!

+0>(7!-,7-,-H! g',--!KUVLUE!.7!F,n,>,'E!UVLUCQ!-&(&,-!&+,-,!(', !-$%.())?!

2'$80%,8!(78!+(3,!C,%$>,!%0)&0'()!',-$0'%,-!0-,8!@$'!2'$80%.7D!(7!

.7&,78,8!>,(7.7DH!!_,7,'())?E!&+,?!(',! ,-&(C).-+,8E!%$73,7&.$7().n,8!(78!

@(>.).('P!&+,!%$>>07.&?!<.))!+(3,! 0-,8!&+,>!$3,'!(!),7D&+?!2,'.$8!$@!

&.>, !(78!<.))!:7$<!+$ <!&$!.7&,'2',&!2('&.%0)('!-.D7.@.,'-!.7!&+,!<(?!

.7&,78,8!K.C.8QH!/$>,!>$8,-E!-0%+!(-!.%$7-!(78!.>(D,-E!$2,'( &,!<.&+$0&!

&+,!7,,8!@$'!(7?!:.78!$@!D'(>>(&.%()!-&'0%&0',!(78!(',!&+,',C?!(:.7!&$!

F('&+,-o-!8.-%$7&.70$0-!-.D7-E!(-!>,7&.$7,8!.7! /0C%+(2&,'!UHcE!(C$3,H!

A$<,3,'E! >$8,-!&+(&!(',!D'(>>(&.%()E!D$3,'7,8!C?!-?7&(=!(78!'0),-E!

$@@,'!@('!D',(&,'!2$--.C.).&.,-!.7!>,(7.7D!%',(&.$7H!!*+,-,!.7%)08,E!

(%%$'8.7D!&$!g',--!(78!^(7!J,,0<,7 !KUVVLQE!(C-&'(%&!>,(7.7D-E!C0&!&+,?!

()-$ !@(%.).&(&,!&+,!2'$80%&.$7!$@!>,&(X-.D7-!<.&+.7!&+,!-(>,!>$8, H!

"83,'&.-,>,7&-!(',!7$&! >$7$>$8() !K9$$:E!LMMUQE!C0&!'(&+,'!&+,?!0-,! (!<.8,!

(''(?!$@!>$8,-! (78 !<+(&!+,!',@,'-!&$!(-!j +'; P0&-!+ kLc!K2HTUQ!.7!$'8,' !&$!%',(&,!

>,(7.7D-!&+(&!2,'-0(8,!',(8,'-!&$!20'%+(-,!.&,>-!$'!&$!.7-&.))!C'(78!(<(',7,--!

(78!)$?()&?H!!;&!>(?!&+0-!C,!('D0,8!&+(&!> 0)&.>$8()!(22'$(%+,-!$@@,'!&+$-,!

-,,:.7D!&$!078,'-&(78!&+,!$2,'(&.$7!$@!(83,'&.-,>,7&-!( 7!.7-.D+&@0)!>,&+$8H!!;7!

&+,!%(-,!$@!>(D(n.7,!(83,'&.-,>,7&-E!@$'!,=(>2),E! (83,'&.-,'-!>(:,!@0))!0-,!$@!

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

Lc!/0CX>$8,-!(',!>,7&.$7,8!C?!9$$:!KUVVLQ!C0&!7$&!8,@.7,8H!



! TM!

&+,!>$8,-!(3(.)(C),!&$!&+,>!(78!+(3,! 8,3,)$2,8!&,%+7.I0,-!&$!(&&'(%&!(&&,7&.$7!

&+'$0D+!&+,-,E!-0%+!(-!2+$&$D'(2+?E!%$)$0'!(78!&?2,@(%,E!(-!<,))!(-!%(',@0))?!

@$'>0)(&,8!%$2?!(78!&$!j <!!7#"%!#!6!#0&21,(#&2!)#"%!#7*(!Ó!KF'.,'),?E!UVVU4!2H!

LSVQH!![,(8,'-!(',!).:,)?!&$!,7%$07&,'!(8 3,'&.-,>,7&-!<+.%+!.7%)08,!(7!

j 1,"!)7>*6#&.#21+'*>#*,-#2!);*>#/&07&,!,"+Ó!KA0!W!J0$E!UVLc4!2H!`LQH!!*+,!

(83,'&.-,'!.-!(C),!&$!>(:,!%+$.%,-!(-!&$!<+(&!2('&.%0)('!.>(D ,!$'!.>(D,-!(',!&$!

C,!8.-2)(?,8!@'$>!(7!.7@.7.&,!70>C,'!$@!2$--.C.).&.,-E!+$<!&+(&!.>(D,!.-!

2'$%,--,8E!@.)&,',8E!%'$22,8!(78!2$-.&.$7,8!<.&+.7!&+,!(',(!$@!&+,!(83,'&.-,>,7&H!!

/0%+!%+$.%,-!()-$!',I0.',!8,%.-.$7-!&$ !C,!>(8,!<.&+!',D('8!&$!@$',D'$078.7DE!

<+.%+!.-!(!&,%+7.I0,!8,-%'.C,8!.7!/0C%+(2&,'!UHNE!8,%.8.7D!<+.%+!<$'8-!(',!

@$',D'$078,8!(78!<+.%+!<$'8-!(',!7$&E!<+,',!&+,?!(22,(' !$7!&+,!2(D,!(78!.7!

',)(&.$7!&$!(7?!.>(D,-!0-,8 E!(-!<,))!(-! &+,.'!-.n,E!%$)$0'!(78!@$7&!KF'.,'),?E!

UVVUQH!!!

;7!&+,!%(-,!$@!(!C'$(8%(-&!(83,'&.-,>,7&E!&+,!%+$.%,!$@!>0-.%!$'!$&+,'!-$078-!

>(?!(88!&$!>,(7.7DE!()$7D!<.&+!(-2,%&-!$@!-2,(:,'!3$.%,E!D,78,'E!.7&$7(&.$7!(78!

(%%,7&!K.C.8QH!!g',--!KUVLUE!.7!F,n,>,'E!UVLU(Q!-&(&,-!&+(&!(!>0)&.>$8()!(7() ?-&!

.73,-&.D(&.7D!&+,!%$>2$-.&.$7!$@!-0%+!(83,'&.-,>,7&-!<$0)8!(&&,>2&!&$!

8,&,'>.7,!&+,!'$),!$@!,(%+!$@!&+,!>$8,-E!<+,&+,'!&+,?!+(8 !&+,!-(>,!$'!8.@@,',7&!

'$),- E!(78!&+.-!<$0)8!&+,7!D.3,!+.>!$'!+,'!(!%),('!(78!+$).-&.%!.78.%(&.$7!(-!&$!

+$<!(7?!D.3,7!(83,'&.-,>,7&!@07%&.$7-H!!*+,! (7()?-&!<$0)8!.))0-&'(&,!+$<!

8.@@,',7&!-,>.$&.%!',-$0'%,-!$'!>$8,-!$@@,'!&+,!2'$80%,'!8.@@,',7&!2$--.C.).&.,-!

.7!>(:.7D!>,(7.7D H!!A$<,3,' E!&+,!0-,!$@!>$',!&+(7!$7,!>$8,!.7!(7!(%&!$@!

%$>>07.%(&.$7!.-!7$&!0-0())?!Y0-&!(!',2,&.&.$7!$@!,=(%&)?!&+,!-(>,!>,(7.7D4!!

.7-&,(8E!&+,!%$>C.7(&.$7!$@!>$8,-!())$<-!(!@('!>$',!%$>2),=!(78!'.%+,'!

>,(7.7D!&$!C,!&'(7->.&&,8H!;7!(88.&.$7!&$!.8,7&.@?.7D!&+,!-,>.$ &.%!',-$0'%,-!

0-,8 E!>0)&.>$8().&?!&+,$'?!%$7-.8,'-!&+,!%$>>07.%(&.3,!2'(%&.%,-!.7!,(%+!$@!&+,!

>$8,- E!.7%)08.7D!8.-%0'-.3,!2'(%&.%,-E!2'$80%&.$7!2'(%&.%,-!(78!.7&,'2',&.3,!

2'(%&.%,-!Kg',--!(78!^(7!J,,0<,7E!UVVL4!2H!LLLQH!!*+,!&,'>!j-1+/')+12!#

7)*/"1/!+ k!.7!&+,!).7D0.-&.%!(78!(7&+'$2$)$D.%()!-,7-,!.-!(!%$7%,2&!D,7,'())?!

(--$%.(&,8!<.&+!&+,!<$':!$@!2$-&X-&'0%&0'().-&!G.%+,)!1$0%(0)&E!(78!',@,'-!j"&#*#

%1+"&)1/*>>6#*,-#/'>"')*>>6#+7!/1.1/#+!"#&.#)'>!+#.&)#&)(*,1D1,(#*,-#7)&-'/1,(#



! NV!

-1..!)!,"#.&)0+#&.#<,&4>!-(!k!K]o1('',))E!UVLVLOQLSH!!*+.-!+(-!-.D7.@.%(7%,!.7!

(83,'&.-.7DE!(-!&+,',!(',!%$73,7&.$7-!(78!'0),-E!)('D,)?!07<'.&&,7E!<+.%+!

(83,'&.-,'-!@$))$<!.7!$'8,'!&$!8,).3,'!&+,.'!.7&,78,8!>,--(D,-H!*+,-,!>.D+&!

.7%)08,!&+,!<(?-!&+(&!+(3,!C,,7! ),('7,8!&$!(--.D7!&+,!(22'$ 2'.(&,!',@,',7&-!

<+,7!2'$7$07-!(',!0-,8 LME!(78!C?!<+.%+!(!',%,.3,'!+(-! ),('7 ,8 !&$!',)(&,!&+,!

>(.7!.>(D,!&$!(7?!@$',D'$078,8!&,=&!(78!&+0-!',%$3,'!(! -.7D),E!07.@.,8!>,(7.7DH!

g',--!(78!^(7!J,,0<,7! KUVVLQ!8,>$7-&'(&,! &+,!>0)&.>$8()!&,%+7.I0,!&+,?!

2'$2$-,!C,.7D !(22).,8!&$!&<$!>(D(n.7,!(83,'&.-,>,7&-!@$'!2'$80%&-E!7(>,)?!

.&,>-!',@,'',8!&$!(-!j /&"#"&6+k!K2H!LLNQ!(78!8,-.D7,8!&$!C,!0-,8!&$!-&.>0)(&,!

C(C.,-H!!*+,!(83,'&.-,>,7&-!(',!@$'!2'$80%&-!<.&+!-.>.)('!20'2$-,-!(78!

&+,',@$',!+(3,! -.>.)(' .&.,-!.7!&,'>-!$@!&+,.'!@07%&.$7-!(78!8.-%0'-.3,!@,(&0',-E!

C0&!&+,',!(',!%,'&(.7! <(?-!.7!<+.%+!&+,?!8.3,'D,!&+(&!&+,!(0&+$'-!%)(.>!&$!C,!

7$&,<$'&+?H!!*+,-,!+.7D,!02$7!+$<!&+,!-%,7('.$!$@!C(C.,-o!2)(?!.-!%$7-&'0%&,8!

(78!<.&+!8.@@,',7&!.7&,78,8!$0&%$>,-E!,HDH!&+,!@$'>,'!.-!%$7%,'7,8!,7&.',)?!<.&+!

&+,!.7@(7&!0-,'!+(3.7D!@07!<+,',(-!&+,!)(&&,'!2',-,7&-!&+,.'!&$?-!(-!(83(7%.7D!

&+,!%+.)8o-!%$$'8.7(&.$7!(78!>,7&()!8,3,)$2>,7&!K22H!LLNXLLOQH!!*+,!(0&+$'-!

(&&'.C0&,!&+,!8.@@,',7%,-!.7!&+,!,=,%0&.$7!$@!&+,!2',-,7&(&.$7!&$!&+,!2('&.%0)('!

8,-.D7!$@!&+,!&,=&-E!(78!&+.-!.-!-0>>,8!02!(-!@$))$<-4!

!

!j F!+1(,=XYZ#/&,"!3"'*>1+!+5#0*<!+#1"#4&)<#41"%1,#"%!#/&,"!3"#&.#*#

/&00',1/*"12!#1,"!)*/"1&,#X+'/%#*+#T(121,(#7*)!,"*>#*-21/!85#T"!>>1,(#*#

+"&)685#*-2!)"1+1,(#*#7)&-'/"8Z#;65#/)!*"12!>6#&)#&"%!)41+!5#-)*41,(#

'7&,#+!01&"1/#)!+&')/!+#+'/%#*+#(!,!)1/#+/%!0*+#.&)#+"&)1!+5#

*-2!)"1+!0!,"+#!"/9 `#*,-#XOZ#1"#+!>!/"+#4%1/%#0&-!+#41>>#;!#'+!-#"&#

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

LO!]i1('',)i-!.-!1$0%(0)&i-!C.$D'(2+,'H!! *+,!I 0$&(&.$7!.-!@'$>!&+,!<,C-.&, 4!>.%+,)X@$0%(0)&H%$>!
K"%%,--,8!UO&+!60)?!UVLTQH!\$!2(D,!70>C,'-!(',!-+$<7 H!!

LS!*+,!&,'>-! l 7)&-'/"1&,#7)*/"1/!+ l!(78!l 1,"!)7)!" 12!#7)*/"1/!+l!(',!7$&!8,@.7,8!C?!g',--!(78!
^(7!J,,0<,7 !KUVVLQE!-$!.&!%(7!$7)?!C,!(--0>,8!&+,?!(',!&$!C,!078,'-&$$8!.7!&+,!$'8.7('?E!).&,'()!
-,7-,! h!.H,H!<+(&!2'(%&.%,-!(',!.73$)3,8!.7!2'$80%&.$7!(78!<+(&!%$D7.&.3,!2'(%&.%,-!',%,.3,'-!
,>2)$?!.7!.7&,'2',&(& .$7!

LM!#.-%0--,8!.7!8,&(.)!.7!9+(2&,'!`HNE!C,)$<H!



! NL!

)!*>1D!#4%1/%#*+7!/"+#&.#"%*"#/&00',1/*"12!#1,"!)*/"1&,5#4%!"%!)#;6#

-)*41,(#&,#/&,2!,"1&,+#+'/%#*+#"%!#21+'*>#-!71/"1&,#&.#"%!#

+*"1+.*/"1&,#&.#"%!#7)&-'/"#1,#.'>>P7*(!#0*(*D1,!#*-2!)"1+!0!,"+#&)#

,&"9#k!K2H!LLMQ#

!

g',--!(78!^(7! J,,0<,7!(',!+,',!%)(.>.7D!&+(&!%$7&,=&0().-(&.$7!.-!

(%+.,3,8!&+'$0D+!&+,!2('&.%0)('!8,-.D7-!$@!,(%+!$@!&+,!&,=&-E!(78!&+,-,!

.73$)3,!>$8,!-,),%&.$7!(78!0&.).n.7D!<+(&!(',!K2',-0>(C)?Q!('C.&'('?!

%$73,7&.$7-H!!R+.),!&+.-!>(?!C,!%$7-.8,',8! ( 7!.7&,',-&.7D!(78!

2,'-0(-.3,!$C-,'3(&.$7E!&+,!%$7%,2&!$@!%$7&,=&!(22,('-!&$!C,!3,'?!)$$-,!

(78!078,@.7,8H!!\$!(%%$07&!.-!$@@,',8!(-!&$!+$<!%,'&(.7!>$8,-!(',!

',%$D7.-,8!(-!&+,!8$>.7(7&!<+.),!$&+,'-!(',!>,',)?!%$7&,=&0()E!7$'!.-!

&+,!>,%+(7.->!C?!<+.%+!2('&.%0)('!>$8,-!D,7,'(&,!(7!.7&,78,8!

%$7&,=&0()!078,'-&(78.7D!,=2)(.7,8H!!R+.),!.&!>(?!C,!&,>2&.7D!&$!

.>(D.7,!&+(&!&+,!7$7X).7D0.-&.%!>$8,-!(',!',-2$7-.C),!@$'!2'$3.8.7D !&+,!

%$7&,=&!(78!&+,!).7D0.-&.%!$7,-!,=.-&!&$!',)(?!&+,!%$',!>,--(D,E !.&!.-!

8(7D,'$0-!&$!(--0 >,!&+.-!.-!()<(?-!&+,!%(-,H!*+,! j +!01&"1/#)!+&')/!+#+'/%#

*+#(!,!)1/#+/%!0*+#.&)#+"&)1!+5#*-2!)"1+!0!,"+#!"/k!K.C.8E!(78!I0$&,8!

(C$3,Q!.-!-0DD,-&.3,!$@!.7&,'&,=&0()!.7@)0,7%,-E!(-!8,-%'.C,8!.7!

/07%+(2&,'!UHSE!(C$3,!(78E!.7!2('&.%0)('E!g'.-&,3(i-! KLMSVQ!',%$D7.&.$7!

&+(&!&,=&-!8$!7$&!,=.-&!.7!.-$)(&.$7E!(78!F('&+,-i!(--,'&.$7!&+(&!>,--(D,-!

(',!>(8,!02!$@! j 0'>"17>!#4)1"1,(+#-)*4,#.)&0#0*,6#/'>"')!+ k!KF('&+,-E!

LMOO4!2H!LTSQH!!!

/$>,!(83,'&.-,>,7&-! %$7&(.7!7$!<$'8-E!',)?.7D!.7-&,(8!$7!&+,!3.,<,'!&$!

',%$3,'!&+,!.7&,78,8!>,(7.7D!&+'$0D+!2.%&$'.()!(78!D'(2+$)$D.%()!%0,-!

()$7,H!!]&+,'-!0-,!)(7D0(D,!.7!(!<(?!&+(&!.-!.7&,7&.$7())?!$C-%0',E!

2,'+(2-!&$!>(:,!&+,!(83,'&.-,>,7&!,7.D>(&.%!(78!&+,',@$',!.7&,',-&.7DE!

$'!@$'!$&+,'!',(-$7-H!"7!,=(>2),!$@!&+.-!%(7!C,!@$078!.7!-$>,!C.))C$('8!

(78!>(D(n.7,! (83,'&.-,>,7&-!@$'!/.):!90&!%.D(',&&,-!.7!&+,!LMSV-!(78!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

24 The term Òencyclopedic knowledgeÓ is used by Tanaka (1994: p. 27) to describe pre-existing 
knowledge.  This is not explained by Tanaka but, for the purpose of this study, it will be assumed that 
it approximately equates with FaircloughÕs (2000) notion of ÒMember ResourcesÓ (MR), which he 
defines as being Òwhat people have in their heads and draw upon when they produce and interpret 
textsÓ (p.20).  This is also a concept extensively used in Relevance Theory and will be described in 
detail in Chapter 2.2.3, below.  
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%$2?<'.&,'!+(-!C,,7!(C),!&$!,=2)$.&!&+.-!2$)?-,>,! .7!&,'>-!$@!>,(7.7D!&$!8'.3,!(!

)$7D!8.-&(7%,E!$'!+(3.7D!(!)$7D!8'.3,<(?H!G?,'-!KLMMTQ!-022).,-!(!-.>.)(' !

2$)?-,>.%!207!<.&+!(7!(83,'&.-,>,7&!%(2&.$7!@$'!F$$&-!%$->,&.%-E!jR*/!#"%!#

4&)>-k!K2H!cNQH!

!

!

!



! LVN!

X\R!.$)"J,`/&KG'$!),( !#).(`"J%/!"$''!(&"/&,K/&J," !

/.>2-$7! KUVVLQ!',@,'-!&$!&+,!>(7?!(22'$(%+,-!&+(&!+(3,!C,,7!0-,8!.7!2',3.$0-!

-&08.,-!$@!(83,'&.-.7D!(78!<+.%+!+(3,!3.,<,8!&+,!2('&.%.2(7&-!@'$>!&+,!2$-.&.$7-!

$@!.8,().-,8!',%,.3,'-E!.7!&+,!@$'>!$@!',(8,'-E!3.,<,'-!(78!).-&,7,'-!K[^J-Q!(78!

&+.-E!+,!%)(.>-E!.-$)(&,-!&+,!',%,.3,'-!$@!(83,'&.-,>,7&-!@'$>!&+,!2'$%,--,-!

<+.%+!D$3,'7!&+,.'!2'$80%&.$7H!!"-!-&(&,8!.7!&+,!.7&'$80%&$'?!%+(2&,'E!

( 83,'&.-,'- !,>2)$?!(!8.3,'-,!'(7D,!$@! >,&+$8-! .7!$'8,'!&$!-&.>0)(&,!&+,!.7&,',-&!

(78!%(2&0',!&+,!(&&,7&.$7!$@!2$&,7&.()!%$7-0>,'-H!!*$!C,!-0%%,--@0)E!+$<,3,'E!

&+,?!>0-&!2$--,--! -$>,!078,'-&(78.7D!$@!&+,!.7&,'2',&.3,!-&'(&,D.,-!K%$D7.&.3,!

2'$%,--,-Q!$@!',%,.3,' - !(78!+(3,!',D('8!@$'! &+,-,!.7!&+,.'!(83,'&.-.7D!8,-.D7 H!"!

>(Y$' !.7&,',-&!$@!&+.-!-&08?!.-!&$!,=2)$',!+$<!(83,'&.-,'- !(22'$(%+!&+.-!(78!&$!

07%$3,'!+$<!.&!.7@)0,7%,-!(78!8.',%&-!&+,.'!<$':.7D!2'(%&.%,-H!/.>2-$7 !KUVVLQ!

2'$3.8,-!(!8,&(.),8!(7()?-.-!$ @!%,'&(.7!(83,'&.-.7D!-&'(&,D.,-!C(-,8!02$7!&+,!

C.7('?!$@!!t',(-$7o!(78!t&.%:),o!<+.%+!F,'7-&,.7!KLMOTQ!2'$2$-,- H!!9$$:!KUVVLQ!

>(:,-!(!8.-&.7%&.$7!C,&<,,7!<+(&!+,!%())-!j7)&-'/"#*-+ k!K2H!LNQE!<+.%+!(',!&+$-,!

@$'!%$>>,'%.())?!-022).,8!D$$8-!(78!-,'3.%,-E!(78!j ,&, P7)&-'/"#*-+ k!K.C.8QE!

<+.%+!.7%)08,!&+$-,!@$'!%+('.&.,-!(78!2$).&.%()!2('&.,-H!/.>.)(')?E!+,! 8.-&.7D0.-+,-!

&+,>!C?!&,%+7.I0,E!<+,',!+,!%)(.>-!&+,',!.-!(!<,)) X,-&(C).-+,8!8.-&.7%&.$7!

C,&<,,7!j %*)-#+!>>k!(78!l +&."#+!>>l !K.C.8QP!&+,!@$'>,'!$%%0'-!<+,',!&+,',!.-!(!

8.',%&!(22,()!&$!C0?!<+.),!&+,!)(&&,'!$2,'(&,-!&+'$0D+!>$$8!$'! ())08.7D!&$!

8,-.'(C),! ).@,-&?),- !K.C.8QH!

9$$:! KUVVL4!2H!LNQ!()-$!>,7&.$7-!&+,!-.>.)('!8.-&.7%&.$7!$@!j)!*+&, k!(78!j"1/<>!kE!

(-!8,@.7,8!C?!F,'7-&,.7!KLMOTQH!!"%%$'8.7D!&$!/.>2-$7!KUVVLQE!&+,!',(-$7!

(22'$(%+!.-!8,-.D7,8!&$!(22,()!&$!&+,!)$D.%()!>.78!$@!&+,!',%,.3,'H!!;&!@$))$<-!&+,!

8.',%&!'$0&,!$@!.7@$'>.7D!&+,>!$@!&+,!2('&.%0)('!I0().&.,-!$@!(!2'$80%&!(78!C?!

@$',D'$078.7D!&+,!(83(7&(D,-!$@!20'%+(-.7D!.&!(78E!(-!-0%+E!&+,!(83,'&.-,>,7&!.-!

,(-?!&$!%$>2',+,78H!!"!%$>>$7!@,(&0',!$@!',(-$7!.-!&+(&!.&!>(:,-!0-,!$@!(!

).>.&,8!(78!-2,%.@.%!-,&!$@!l /&,E',/"12!#*-E',/"+ l !K2H!NMN!@'$>!A()).8(?E!LMMT4!2H!

`cQ!<+.%+!(',!',%$D7.-,8!.7!-?-&,>.%!@07%&.$7()!).7D0.-&.%-!(-!,=2$078.7D!&+,!



! LVc!

&,=&0()!>,&(@07%&.$7TVH!!*+,-,! ,=2',--.$7-! (',!0-,8!.7!2',-,7&.7D!&+,!

(83,'&.-,>,7&!(-!$2,'(&.7D!$7!(!-2,%.@.%!2'$2$-.&.$7E!(78!$@&,7!<.&+!(7!,),>,7&!

$@!%(0-,!(78!,@@,%&E!(-!.7!&+,!C,)$<!(83,'&.-,>,7&!@$'!(!C'(78!$@!2(.7:.)),'4!j :.#

7*1,#+")1<!+5#"%!,#%1"#;*/<#41"%#G&>7*-!1,!k!!K.C.8QH!

*.%:),E!$7!&+,!$&+,'!+(78E!.-!%()%0)(&,8!&$!(22,()!&$!&+,![^J!$C).I0,)?E!(78!

&+'$0D+!,>$&.$7!(78!.>(D.7(&.3,!.720&-!&+(&!&+,',@$',!',I0.',!>$',!>,7&()!

,@@$'&!&$!2'$%,--H!!"7!,=(>2),!$@!&.%:),!%.&,8!C?!/.>2-$7!KUVVLQ!@$'!F0-+>.))-!

K;'.-+Q!<+.-:,?!+(-E!%0'.$0-)?E!(!3,'?!-.>.)('!D'(>>(&.%()!(78!-?7&(%&.%!

-&'0%&0',4!j :.#6&'#4*,"#"&#-)1,<#4%1+<!65#-)1,<#4%1+<!6k!K2H!NMMQH!!"-!%(7!C,!-,,7E!

&+.-!.-!()-$!(!2'$2$-.&.$7!<.&+!(!%$78.&.$7()!(8Y07%&E!?,&!$2,'(&,-!&+'$0D+!(7!

,=2,%&(&.$7!&+(&!&+,!',(8 ,'! <.))!-,,:! @0'&+,'!%$7&,=&0()!.7@$'>(&.$7!&+'$0D+!

,=2)$'.7D!&+,!$&+,'!,),>,7&-!$@!&+,!(83,'&.-,>,7&H!!;7!8$.7D!-$E!(!@0'&+,'!)(?,'!$@!

>,(7.7D!.-!',3,(),8!C,?$78!-.>2)?!&,)).7D!&+,!',(8,'!&$!8$!-$>,&+.7D!&+,?!<(7&!

&$!8$H!!*+.-!.73$)3,-!&+,!',(8,'! (--.D7.7D!(!-).D+&)?!8.@@,',7&!>,(7.7D!&$!&+,!

-,%$78!.7-&(7%,!$@!&+,!<$'8!j<+.-:,?k!C?!(!2'$%,--!$@!.7@,',7%.7DH!!R+.),!&+,!

@.'-&!.&,'(&.$7!$@!j<+.-:,?k!',)(&,-!&$!;'.-+! <+.-:,?!D,7,'())?E!&+,!-,%$78!

.&,'(&.$7!.-!.7&,78,8!&$!8,7$&,!-2,%.@.%())?!jF0-+>.))-! <+.-:,?k E!2,'+(2-!(-!(!

',2',-,7&(&.3,!$@!j2'$2,'!<+.-:,?k!$'!jD$$8!<+.-:,?k H!!*+,!(0&+$'f-!$@!&+.-!

<$'8.7D!+(3,!0-,8!&+,!',2,&.&.$7!$@!j8'.7:!<+.-:,?k!(-!&+,! '+,&$'.%()!8,3.%,!

:7$<7!(-! j ,2.n,0=.- kE!<+.%+!$%%0'-!<+,',!(!<$'8!$'!2+'(-,!.-!',2,(&,8!&<$!$'!

>$' ,!&.>,-!.7!-0%%,--.$7!.7!$'8,'!&$!D,7,'(&,!(!8,-.',8!,@@,%&H!!/2,'C,'!(78!

R.)-$7!KLMMNQ!7$&,!&+(&E!<+.),!,2.n,0=.-!.-!0-,8!@$'!,>2+(-.-E!&+,!2',%.-,!,@@,%&-!

D,7,'(&,8!C?!-0%+!',2,&.&.$7!(',!7$&!%$7-&(7&H!"7!,=(>2),!&+,?!%.&,!.-4!iH!#4!,"#

.&)#*#>&,(5#>&,(#4*><k!K2H!ULMQH!!*+,?!-&(&,!&+(&!.&!%$0)8!C,!(--0>,8!&+(&!&+,!

-2,(:,' E!.7!(%%$'8(7%,!<.&+!&+,!2'.7%.2),!$@!',),3(7%,E!<(7&,8!&$!,>2+(-.-,!&+(&!

&+,!<():!>,7&.$7,8!<(-!)$7D,'!&+(7!>.D+&!+(3,!C,,7!,=2',--,8!+(8!&+,?!-.>2)?!

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

TV!A()).8(?!KLMMTE!.7!/.>2-$7E!UVVLQ!.8,7&.@.,-!@$0'!>(Y$'!&?2,-!$@!%$7Y07%&.3,!(8Y07%&-E!7(>,)?!
(88.&.3,#K(8Y07%&-!).7:,8!<.&+!*,-5#*>+&QE!(83,'-(&.3,#K(8Y07%&-!).7:,8!<.&+!;'"5#%&4!2!)QE!
%$78.&.$7()!K).7:,8!C?!,=2',--.$7-!-0%+!(-!1,#"%!#!2!,"#1.E!&"%!)41+!Q!(78!%(0-()!K-0%+!(-#+&E!"%!,E!
;!/*'+! QH!



! LVO!

8,-%'.C,8!.&!(-!j(!)$7D!<():k TLH!!A$<,3,'E!&+.-!,=2)(7(&.$7!8$,-!7$&!-(&.-@(%&$'.)?!

(%%$07&!@$'!&+,!F0-+>.))-!,=(>2),!C,%(0-,!&+,!',2,&.&.$7!.-!(-!>0%+!@$'!.&-!

'+,&$'.%()!I0().&?!(-! &$!%',(&,!.&-!$<7!.>2).%(&0',H!!*+,!%+$.%,!$@!<$'8.7D!j:.#6&'#

4*,"#"&#-)1,<#4%1+<!65#-)1,<#4%1+<!6k!$2,'(&,-! &+'$0D+!.&-!D'(>>(&.%()!-&'0%&0',E!

7(>,)?!&+(&!&+,!<$'8.7D!C,D.7-!<.&+!(!%$78.&.$7()!-0C$'8.7(&.7D!%)(0-,!.7!<+.%+!

&+,!7$7X@.7.&,!3,'C!2+'(-,E!jK&$Q!8'.7:!<+.-:,?kE!&(:,-!&+,!-(>,!@$'>!(-!&+,! 3,'C!

2+'(-,!.7!&+,! >(.7!%)(0-,E!<+.%+!.-!(7!.>2,'(&.3, !j8'.7:!<+ .-:,?k H!!*+,!(0&+$'!.-!

(C),!&$!,=2)$.&!&+,!@(%&!&+(&E!.7!Z7D).-+E!&+,!3,'C!@$'>!.7!.7@.7.&.3,-!.-!.8,7&.%()!&$!

.&-!@$'>!.7!.>2,'(&.3,-TU!(78!@(%.).&(&,-!&+,!2'$80%&.$7!$@!(!2('()),) !.7!<+.%+!&+,!

8,3.(&.$7!.-!-&'0%&0'()!'(&+,'!&+(7!2('(8.D>(&.%H!!!

/.>2-$7 !KUVVLQ!).:,7-!&+.-!2'$%,--!&$!&+,!-?7&(D>(&.%!(78!2('(8.D>(&.%!(=,-!

@'$>!6(:$C-$7o-!-&'0%&0'().-&!&+,$'?!(78!<+.%+!.-!8,-%'.C,8!.7!&+,!2',3.$0-!

%+(2&,'H!!*+,!-?7&(D>(&.%!(=.-E!<+.%+!/.>2-$7!',@,'-!&$!(-!&+,!j+")'/"')*> k!K2H!

NMUQ!(=.-E!',2',-,7&-!8.-%$0'-,!(- !(!).7,('!-,I0,7%,!$'!%+(.7!$@!07.&-!<+.),!&+,!

2('(8.D>(&.%!(=.-E!<+.%+!/.>2-$7!%())-!&+,!j+")*"!(1/ k!K.C.8Q!(=.-E!%$7-.-&-!$@!&+,!

'(7D,!$@!$2&.$7-!(3(.)(C),!(&!,(%+!2$.7&!()$7D!&+,!-?7&(D>(&.%!(=.-H!!F$&+!$@!&+,-,!

(=,-!(',!.7&,'8,2,78,7&E!(78!()-$!8,2,78, 7&!02$7!%$7&,=&H!!!/.>2-$7!(--.D7-!

&,'>-!@$'!&+,!2$),-!$7!&+,!-&'(&,D?!(=.-!(-! j -1)!/" k!(78!j&;>1?'!k!K.C.8QH!!A,!8'(<-!

(!2('()),)!<.&+!_'.%,o-!j 0*310*>#!..1/1!,/6k!K.C.8Q!@$'!&+,!8.',%&!2$),!(-!.&!

%$7@$'>-!&$!())!@$0'!%$73,'-(&.$7()!>(=.>-E!<+.),!&+,!$C).I0,!-&'(&,D?!.73$)3,-!

@)$0&.7D!$7,!$'!>$',!$@!&+,!>(=.>-H!!"83,'&.-,>,7&-!(&!&+,!,=&',>,!,78!$@!

8.',%&7,--!&+0-!>(:,!,=2).%.&!',@,',7%,!&$!&+,!D$$8-!(78!-,'3.%,-!&+,?!(',!

>(':,&.7D!(78!%$7-,I0,7&)?!',I0.',!>.7.>()!%$D7.&.3,!2'$%,--.7DH!!9$73,'-,)?E!

&+$-,!(&!&+,!,=&',>,!,78!$@!$C).I0,7,--!',I0.',!&+,!(88',--,,!&$!,=&,78!&+,!

%$7&,=&!-$!&+(&!&+,?!,7(C),!+.>!$'!+,'!&$!(%+.,3,!&+,!8,-.',8!.7&,'2',&(&.$7!

&+'$0D+!&+,!2'.7%.2),!$@!',),3(7%,H!!!/.>2-$7! KUVVLQ!()-$!',%$D7.-,-E!+$<,3,'E!

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

TL!"7!()&,'7(&.3,E!?,&!,7&.',)?!2)(0-.C),!,=2)(7(&.$7!@$'!&+.-!0-,!$@!,2.n,0=.-!%$0)8!C,!-0DD,-&,8!
@'$>!(!5,.'%,(7!-,>.$&.%!2,'-2,%&.3,E!7(>,)?!&+(&!.&!.-!.%$7.%!h!&+,!,)$7D(&.$7!$@!&+,!2+'(-,!C?!
3.'&0,!$@!',2,&.&.$7!2('()),)-!&+,!,)$7D(&.$7!$@!(!k)$7D!<():k!.7&$!(!k)$7DE!)$7D!<():kH!!!

TU!!*+.-!.-!7$&!&+,!%(-,!.7!$&+,'!_,'>(7.%!)(7D0(D,- H!1$'!,=(>2),E!.7!#(7.-+!(78!/<,8.-+E!
)(7D0(D,-!3,'?!%)$-,!&$!Z7D).-+E!&+.-!<$0)8!7$&!<$':!C,%(0-,!&+,!.7@.7.&.3,!@$'>-!$@!&+,!
3,'C!k8'.7:k!K-)1<<!#(78!-)1/<* Q!(',!8.@@,',7&!@'$>!&+,!.>2,'(&.3,-!K-)1<#(78 #-)1/<QH!



! LVS!

&+(&!&+,',!.-!&+,!2$&,7&.()!@$'!(!:.78!$@!+()@<(?!+$0-,!&+(&!8.-2)(?-!

j /&,2!,"1&,*>1+!-#1,-1)!/",!++k!K2H!NM`QH!!"-!(!%$7-,I0,7%,E!<+.),!-$>,!

(83,'&.-,>,7&-!(',!8,-.D7,8!&$!(22,()!2',8$>.7(7&)?!,.&+,'!& $!',(-$7 !$'!&$!

&.%:),E!&+,?!.73('.(C)?!%$7&(.7!(&!),(-&!-$>,!,),>,7&!$@!C$&+E!(78!&+.-!-0DD,-&-!(!

D'(8(&.$7E!$'!%).7,E!<.&+!',(-$7 !(&!$7,!,=&',>.&?!(78!&.%:),!$7!&+,!$&+,'E!(78!.7!

<+.%+!(7?!D.3,7!(83,'&.-,>,7&!%$0)8E!.7!&+,$'?!(&!),(-&E!C,!2$-.&.$7,8H!!

*+, !2',3.$0-!%+(2&,'! -0'3,?,8!&+,!&+,$',&.%()!@.,)8-!$@!-,>.$&.%-E!.7%)08.7D!&+,!

C(-.-!$@!).7D0.-&.%!-&'0%&0'().->!(-!$0&).7,8!C?!/(0--0',!(78 !&+,!2+.)$-$2+.%()!

2,'-2,%&.3,!$@!-.D7-!(78!&+,.'!&?2$)$D?E!(-!(83$%(&,8!C?!5,.'%, H!J(&,'! &+,$'.,-!$@!

%0)&0'()!-,>.$&.%-!(-!2'$2$-,8!C?!F('&+,- E!J,3.X/&'(0-- !(78!Z%$E!+(3,!()-$!C,,7!

8.-%0--,8!(-!<,))!(-!&+,!>,&+$8-!$@!(7()?n.7D!&,=&-!&+'$0D+!>0)&.>$8()!

@'(>,<$':-!$@!g',--!(78!3(7!J,,0<,7 H!!*+.-!%+(2&,'!+(-!$0&).7,8!&+,!

(22'$(%+,-!-0DD,-&,8!<.&+.7!2'(D>(&.%-E!.7%)08.7D!_'.%,i-!>(=.>-E![,),3(7%,!

*+,$'?E!&+,!'$),!$@!8,.=.-!(78!2'$7$07-E!(>C.D0.&?E!>,&(2+$'!(78!207-H!;7!

(88.&.$7!&$!%$3,'.7D!&+,!-0C-&(7%,!$@!&+,!$'.D.7()!&+,$'.,- E!&+,!>,(7-!(78!,=&,7&!

&$!<+.%+!-0C-,I0,7&!-%+$)('-!+(3,!(&&,>2&,8!&$!(22)?!&+,>!&$!,=(>2),-!@'$>!

&+,!@.,)8!$@!(83,'&.-.7D!+(3,!()-$!C,,7!8.-%0--,8 H!!*+,!&+,-.-!7$<!2'$%,,8 -!&$!

8,-%'.C,!&+,!>,&+$8$)$D?!@$'!(0&+$'i-!2'.>('?!',-,('%+ E!<+.%+!%$>2'.-, - !(!

C'.,@!,=(>.7(&.$7!$@!&+,!.720&!(83,'&.-.7D!2'(%&.&.$7,'-!',%,.3,!.7!&+,.'!

2'$@,--.$7()!,80%(&.$7!.7!&,'>-!$@!-,>.$&.%-!(78!2'(D>(&.%-!(78!(7!$3,'3.,<!$@!

&+,!&,=&-!0-,8!$'!',@,'',8!&$!C?!-&08,7&-!$@!(83,'&.-.7D!(-!<,))!(-!C? !&+$-,!

()',(8?!,>2)$?,8!.7!&+,!.780-&'? H!*+.- !.-!@$))$<,8!C?!(!-0>>('?!$@!(!-,'.,-! $@!

.7&,'3.,<- !<+.%+!<,', !%$780%&,8!@$'!&+,!20'2$-,!$@!,-&(C).-+.7D!&+,!%',(&.3,!

2'$%,--,-!(78! <$':.7D!2'(%&.%,-!.73$)3,8!.7!(83,'&.-.7D!8,-.D7E!(78!+$<!&+,-,!

%(7!C,!',)(&,8!&$!%$7-%.$0-!(78!07%$7-%.$0-!(22).%(&.$7-!$@!-,>.$&.%!(78!

2'(D>(&.%!2'.7%.2),-H!

!

!

!

!



! LVM!

K#)L/$.! P!S!*$/#J(J'JT0 !

!

P\M!K#)L/$.! &,/.J(+K/&J, !

"-!.78.%(&,8!C?!&+,!&+,-.-!I0,-&.$7-!).-&,8!.7!&+,!;7&'$80%&.$7E!&+.-!',-,('%+!+(-!

C,,7 !8,-.D7,8!&$!,-&(C).-+!+$<!(83,'&.-,'-!%$7-&'0%&!',),3(7&!(78!(22,().7D!

<$'8-!(78!.>(D,-!(78!&+,.'!%$>C.7(&.$7-P!&+,!>$8,)-!$@!%$>>07.%(&.$7E!

>,(7.7D!(78!078,'-&(78.7D!&+(&!(22,('!&$!C,!.>2).,8!C?!&+.-!8.-%$0'-,P!+$<!

(>C.D0.&.,-E!()&,'7(&.3,!.7&,'2',&(&.$7-E!.>2).%.&!>,(7.7D-!(78!&+,!'$),!$@!

%$7&,=&!.7!078,'-&(78.7D!(',!(88',--,8!K.@!(&!())Q!.7!&+,-,!8.-%$0'-,-P!&+,!

-2,%.@.%!&,'>.7$)$D?!$'!%$7%,2&0()!@'(>,<$':-!0-, 8!C?!2'(%&.&.$7,'-!(78!+$<!

&+,-,!&,'>.7$)$D.,-!(78!@'(>,<$':-!%(7!C, !',)(&,8!&$!-,>.$&.%!(78!2'(D>(&.%!

&+,$'.,- H!!;7!$'8,'!&$!8.-%$3,'!&+,!%$>>07.%(&.$7()!2'.7%.2),-!(78!

%$7-.8,'(&.$7-!<+.%+!(83,'&.-,'-!(',!D0.8,8!C?E!(78!,=2).%.&)?!(22,()!&$E!.7!&+,.'!

8(.)?!2'(%&.%,E!(!70>C,'!$@!(83,'&.-.7D!2'(%&.&.$7,'-!+(3,!C,,7! .7&,'3.,<,8E!(-!

8,-%'.C,8!.7!/0C%+(2&,'!TH`!C,)$<H!!"%%$'8.7D)?E!.&!<(-!Y08D,8!7,%,--('?!@.'-&!&$!

$C&(.7!-$>,!.78.%(&.$7!(-!&$!<+(&!&+,$',&.%()!.720&!2'(%&.&.$7,'-!>(?!+(3,!

', %,.3,8!80'.7D!&+,.'!&'(.7.7D!(78!-$!-$>,!2',).>.7('?!',-,('%+!<(-!%$780%&,8!

&$!.73,-&.D(&,!&+.-H!*+,!@.'-&!,),>,7&!$@!&+,!',-,('%+!',)(&,-!&$!&+,!&,(%+.7D!$@!

-,>.$&.%-!(78!2'(D>(&.%-!.7!(83,'&.-.7D!%$0'-,-!$@@,',8!(&!07.3,'-.&.,-!(78!C?!

2'$@,--.$7()!C$8.,-H!!*+.-!+(8!&$!C,E!(-!(!>(&&,'!$@!2'(%&.%().&?!(78 !(-! .-!

,=2)(.7,8!.7!/0C%+(2&,'!THU!C,)$<E!(7!.>2'$3.-,8!(78!)('D,)?!I0(7&.&(&.3,!-&'(<!

2$))!-0'3,?!(.>,8!(&!8.-%$3,'.7D!<+,&+,'!&+,-,!.7-&.&0&.$7-!.7%$'2$'(&,!(-2,%&-!

$@!-,>.$&.%-!$'!2'(D>(&.%-!.7!&+,!,80%(&.$7!&+,?!2'$3.8,!(78E!.@!-$E!&+,!&.&),-!$@!

&+,!&,=&-!0-,8H!!!

;7!',)(&.$7!&$!&+,!>(.7! (-2,%&!$@!&+,!',-,('%+E!7(>,)?!.7&,'3.,<-!<.&+!

2'(%&.&.$7,'-E!(!70>C,'!$@!()&,'7(&.3,!(22'$(%+,-! <,',!%$7-.8,',8!C,@$',!

078,'&(:.7D!&+.-!2('&!$@!&+,!',-,('%+E! .7!2(' &.%0)('!.7!',)(&.$7!&$!&+,!I0,-&.$7!$@!

<+,&+,'!&+,!8(&(!,).%.&,8!-+$0)8!C,!(7()?-,8! &+'$0D+!I0(7&.&.3,!$'!I0().&(&.3,!

>,&+$8- H!!;&!<(-!8,%.8,8E!.7!:,,2.7D!<.&+!&+,!7(&0',!$@!&+,!2'.>('?! ',-,('%+ !

I0,-&.$7- E!&+(&!&+,!)(&&,'!<$0)8!2'$3.8,!>$',!.7-.D+&@0)!.7@$'>(&.$7!@'$>!<+.%+!



! LLV!

&$!(7-<,'!&+,! &+,-.-!I0,-&.$7-!(78!8'(<!%$7%)0-.$7-H!"!I0().&(&.3,!(22'$(%+!

<(-! 3.,<,8!(-!C,&&,'!-0.&,8! @$'!(%+.,3.7D!&+.-!@$'!&<$!',(-$7-4!(Q!C,%(0-,!$@!&+,!

).>.&,8!-.n,!$@!&+,!-(>2),E!.H,HE!&+,!->())!70>C,'!$@!.7&,'3.,<,,-! &(:.7D!2('&E!(78!

&+,!07-?-&,>(&.%!2'$%,80',!&+'$0D+!<+.%+!&+,!-(>2),!<(-!(--,>C),8E!!(78!CQ!

&+,!&?2,!$@!.7@$'>(&.$7!&$!C,!-$0D+&E!',)(&.7D!&$!&+,.'!.78.3.80()!C(%:D'$078-E!

,80%(&.$7!(78!2'$@,--.$7()!&'(.7.7D!(78!&+,.'!2,'-$ 7()!8(.)?!<$':!'$0&.7,- H!*+.-!

%+$.%,!$@!>,&+$8$)$D?!(%%$'8-!<.&+!/.)3,'>(7i-!3.,<E!(%%$'8.7D!&$!<+.%+!4!j 1.#

6&'#*)!#/&,/!),!-#41"%#!37>&)1,(#7!&7>!@+#>1.!#%1+"&)1!+#&)#!2!)6-*6#;!%*21&)5#"%!,#

?'*>1"*"12!#0!"%&-+#0*6#;!#.*2&')!-k!KUVL`4!2H!LLQH!!"7$&+,'!%$7-.8,'(&.$7!.7!

%+$$-.7D!(!I0().&(&.3,!>,&+$8!<(-!&+,!.7&,78,8!@$%0-!$7!2('&.%0)('!,=(>2),-!$@!

(83,'&.-.7D!2'$80%&-!<.&+!(!3.,<!&$!078,'-&(78.7DE!@'$>!&+,!2$.7&!$@!3.,<!$@!&+,!

',),3(7&!I0().&(&.3,!(7()?&.%()!@'(>,<$':-E!+$<!(78!2,'+(2-!<+?!&+,?!< ,',!

%',(&,8!C?!&+,!2'$@,--.$7()-!%$7%,'7,8H!!/.)3,'>(7 !KUVL`Q!%$7&,78-!&+(&!

,=%)0-.3,)?!I0(7&.&(&.3,!',-,('%+!.-!.7%).7,8!&$<('8-!&+,!0-,!$@!'.D.8!$2,'(&.$7()!

8,@.7.&.$7-!(78E!(-!-0%+E!.&!'.-:-!)$-.7D!-.D+&!$@!j "%!#4*6#"%*"#+&/1*>#7%!,&0!,*#

;!/&0!#4%*"#"%!6#*)!#1,#7*)"1/'>*)#/&,"!3"+#*,-#+!?'!,/!+#&.#*/"1&,+k!K2H!MOQH!*+,!

0-,!$@!I0().&(&.3,!8(&(E!$7!&+,!$&+,'!+(78E!-+,8-!).D+&!02$7!j "%!#,&)0*"12!5#

1-!&>&(1/*>5#%1+"&)1/*>5#>1,('1+"1/#*,-#+&/1&!/&,&01/#1,.>'!,/!+#&,#"%!#;!>1!.+5#

&;E!/"12!+5#!37!/"*"1&,+#*,-#"*><#&.#*>>#7*)"1/17*,"+k!Ka('8),?E!UVVV4!2H!UUVQH!!

"%%$07&.7D!@$'!&+,-,!.7@)0,7%,-!.-!,--,7&.()!.@!&+,!%',(&.3,!2'$%,--,-!$@!&+$-,!

8,-.D7.7D!(83,'&.-,>,7&-! (',! &$!C,!(22'$2'.(&,)?!.73,-&.D(&,8 H!!

!!

!

P\O!.$"$).K#! S!)(-$./&"&,T !$(+K)/&J, !

"&!&+,!&.>,!&+.-!2('&!$@!&+,!',-,('%+!%$>>,7%,8E!&+,',!<, ',!('$078!LcV!

07.3,'-.&.,-!(78!+.D+,'!,80%(&.$7()!,-&(C).-+>,7&-!.7!&+,!Bg!(78!(!+.D+!

2'$2$'&.$7!$@!&+,>!$@@,'.7D!C0-.7,--!(78!>,8.(X',)(&,8!%$0'-,-!(78E!.7!(88.&.$7E!

70>,'$ 0-!@0'&+,'!,80%(&.$7!%$)),D,-!<,',!'0 77.7D!(!'(7D,!$@!8.3,'-,!%$0'-,-!

&+(&!.7%)08,8!(-2,%&-!$@!(83,'&.-.7DH!!*$!+(3,!078,'&(:,7!(!@0))!-0'3,?!$@!())!

,-&(C).-+>,7&-!&+(&!2'$3.8,8!(83,'&.-.7D!&'(.7.7D!2)0-!())!.78.3.80()!%$0'-,-!

$@@,',8!8.8!7$&!&0'7!$0&!&$!C,!@,(-.C),!@$'!&+.-!-&08?!<+,',(-!.&!<(-!2$--.C),!&$!



! LLL!

D(.7!(&!),(-&!-$>,!.>2',--.$7!$@!<+(&!.-!&(0D+&!C?!-,),%&.7D!(78!%$7&(%&.7D!(!

-0@@.%.,7&!70>C,'!$@!&+,>!(-!(!-(>2),H!!*+.-!-(>2),!%$>2'.-,8!07.3,'-.&.,-E!(78!

()-$!&+,!2'$@,--.$7()!C$8.,-!&+(&!()-$!8,).3,'!&'(.7.7DH!!;&!<(-!(22',%.(&,8!&+(&!

&+,!2',@,',7%,-!$@!.78.3.80()!&,(%+,'-!<.&+.7!.7-&.&0&.$7-!<$0)8!).:,)?!3('?E!(78!

-$!&+,!-$0'%,!>(&,'.()!@$'!&+.-!(-2,%&!$@!&+,!',-,('%+!<(-!%$7@.7,8!&$!%$0'-,!

C$$:-E!-2,%.@.%())?!&+$-,!0-,8!C?!Bg!07.3,'-.&.,-!(78!2'$@,--.$7()!C$8.,-!(-!2('&!

$@!%$0'-,-!@$'!2'$-2,%&.3,!$'!,=.-&.7D!(83,'&.-.7D!2'(%&.&.$7,'-E!$'!&+$-,!

-&08?.7D!>(':,&.7D!<.&+!(7!(83,'&.-.7D!%$>2$7,7&E!(&!F(%+,)$'o-!$'!G(-&,'o-!

),3,)H!R$':-!<.&+!-0C-&(7&.()!).7D0.-&.%-!%$7&,7&!<,',!%$7-.8,',8!$@!2('&.%0)('!

.7&,',-&E!C0&!>$',!D,7,'()!C$$:-!<,',!( )-$!',@,'',8!&$!<+,',!&+,?! +(3,!C,,7!

@$078!&$!%$3,'!(--$%.(&,8!).7D0.-&.%!2+,7$>,7(H!!!

*+ .'&?!.7-&.&0&.$7-T` !@'$>!(>$7D!&+,-,!<,',! -,),%&,8!$7!&+,!C(-.-!$@!%'.&,'.(!&+(&!

(.> ,8 !&$!,7-0',!3('.(&.$7!.7! &,'>-!$@!&+,.'!)$%(&.$7!KZ7D)(78E!R(),-!(78!

/%$&)(78Q!(78!-&(&0-E!,HDH![0--,))!_'$02! 07.3,'-.&.,-!(78!@$'>,'!2$)?&,%+7.%-H!!"&!

),(-&!$7,!%$0'-,!(&!G(-&,' o-!),3,)! <(-! .7%)08,8H!!B7.3,'-.&.,-! <,',! %$7&(%&,8!@.'-&!

C?!&,),2+$7,!(78!&,7&(&.3,!,7I0.'.,-!>(8,E!(7 8!&+,7!&+,-,!<,',! @$))$<,8!02!

<.&+!,>(.)-!<+,',!(22).%(C),H!!*+,!-0%%,--!$@!&+.-!).>C!$@!&+,!',-,('%+!+.7D, 8!

02$7!&+,!<.)).7D7,--!$@!-&(@@!<$':.7D!.7!&+,-,!,-&(C).-+>,7&- !&$!%$$2,'(&,!(78!

2'$3.8,!&+,!.7@$'>(&.$7!',I0,-&,8 H!!;7!(88.&.$7E!&+,!2'$@,--.$7()!C$8.,-!@$'!

(83,'&.-.7D!2'$@,--.$7()-!<,',! %$7&(%&,8!(78!.73.&,8!&$!2'$3.8,!.7@$'>(&.$7!(-!

8,-%'.C,8!<+,',!%$0'-,!C$$:-! <,',! 0-,8H!*+. -!2('&!$@!&+,!',-,('%+!<(-!

2' ,8.%(&,8!$7!(7!(--0>2&.$7 !&+(&!())!$'!>$-&!$@!&+$-,!<$':.7D!.7!&+.-!@.,)8!<$0)8!

+(3,! 20'-0,8!(&!),(-&!-$>,! @$'>()!&'(.7.7D!.7!(83,'&.-.7D!(&!,80%(&.$7()!

,-&(C).-+>,7&-!$'!&+'$0D+!2'$@,--.$7()!C$8.,-H!"&!&+.-!-&(D,E!.&!<(-!C?!7$!>,(7-!

%,'&(.7!&+(&!&+.-!(--0>2&.$7! <(-! Y0-&.@.,8!(78!&+(&!<(-!-$>,&+.7D!<+.%+!C,%(>,!

%),(','! (-!&+,!',-,('%+!2'$D ',--,8 H!

!

!

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

T` !/,,!"22,78.=! L!@$'!@0))!).-&!



! LLU!

P\X!.$"$).K#! N!)(-$./&"&,T!L.)K/& K$"!

"-!-&(&,8!.7!&+,!;7&'$80%&.$7E!>$-&!',-,('%+!%$780%&,8!$7!&+,!&$2.%!$@!

(83,'&.-.7D!.-!@$%0-,8!02$7!,=(>.7.7D!(83,'&.-,>,7&-! &+(&!+(3,!C,,7!20C).-+,8!

$'!C'$(8%(-&!(&!-$>,!2$.7&!.7!&.>,E!(78! ',-,('%+,'-!(',!),@&!&$! -2,%0)(&,!(-!&$!

<+( &!<(-!&+,!20'2$-,!$'!.7&,7&.$7!$@!&+,!8,-.D7,'!<+,7!&+,?!<,',!%',(&,8 H!!*+. -!

&+,-.-!(.>-!&$!',>,8?!&+.-!C? !(-:.7D!&+$-,!<+$!2'$80%,!(83,'&.-,>,7&-!&$!

8,-%'.C,!&+,.' !i%',(&.3,!2'$%,--iE!.H,H!&+,.'!%$D7.&.3,!2'$%,--,-!(78!2'$@,--.$7()!

'$0&.7,-H!!"-!2('&!$@!&+.-!.73,-&.D(&.$7E!.&!.-!()-$!7,%,--('?!&$!,-&(C).-+!+$<!&+,?!

<,',! @$'>())?!&'(.7,8E!<+,&+,'!&+(&!&'(.7.7D!.7%)08,8!(!-,>.$&.%-!%$>2$7,7&E!

(78!&+,!8,D',,!&$!<+.%+!&+,?!%0'',7&)?!(78!:7$<.7D)?!(22)?!-,>.$&.%!2'.7%.2),-!

.7!&+,.'!<$':H!!;&!.-!()-$!&+,!(.>!&$!8,&,'>.7,! &+,!8,D',,!&$!<+.%+!&+,.'!%$D7.&.3,!

2'$%,--,-! (-!8,-%'.C,8!C?!&+,>!().D7!<.&+!,=2).%.&!&+,$',&.%()!@'(>,<$':-!<+.%+!

(',!%$7%,'7,8!<.&+!%$7&,=&E!7(>,)?!&+$-,!<+.%+!(',!&$!C,!@$078!<.&+.7!

2'(D>(&.%-H!!

;7.&.()!%$7&(%&!<.&+!(83,'&.-.7D!(D,7%.,-!<(-! >(8,!&+'$0D+!(!-,'.,-!$@!&,),2+$7,!

%())-!&$!(D,7%.,-!).-&,8!.7!;7&,'7,&!&,),2+$7,!8.',%&$'.,-H!!"'$078!` V!(D,7%.,-!.7!

&$&()!<,',! %()),8E!C0&!.&!<(-!7$&!C,).,3,8!&$!C,!@,(-.C),!.7!&,'>-!$@!&+,!&.>,!(78!

',-$0'%,-!(3(.)(C),! &$!%$780%&!&+(&!70>C,'!$@!.7&,'3.,<- !,3,7!.@!-0@@.%.,7&!

3$)07&,,'-!+(8!C,,7 !<.)).7D!&$!>(:,!&+,>-,)3,-!(3(.)(C),!&$!(7-<,'!I0,-&.$7- H!

;7!3.,<!$@!&+,!.7X8,2&+!(78!I0().&(&.3,!7(&0',!$@!&+,!.7&,'3.,<-!&$!C,!%$780%&,8E!

.&!<(- !Y08D,8!&+(&!@.3,!.7&,'3.,<,,-!<$0)8 !C,!-0@@.%.,7&!@$'!&+,!20'2$-,-!$@!&+.-!

-&08?H!"7!,@@$'&!<(-! >(8,!&$!$C&(.7!-$>,! 8.3,'-.&?!$@!.7&,'3.,<,,- !.7!&,'>-!$@!

&+,!-.n,!$@!(D,7%.,-E!(78!()-$!&+,!&?2,-!$@!<$':!&+(&!&+,-,!(D,7%.,-!078,'&$$: H!!

1$'!2'(%&.%()!',(-$7-E!())!&+,!(D,7%.,-!<,',!)$%(&,8! .7!&+,!7$'&+!$@!Z7D)(78E!

),(3.7D!$2,7!&+,!I0,-&.$7!(-!&$!+$<!',2',-,7&(&.3,!&+.-!2('&.%0)('!-(>2),!>.D+&!

C,!$@!<.8,'!2'$@,--.$7()!2'(%&.%,!(78!,=2,'.,7%,H!!

;7&,'3.,<-!$@!&+,!%$2?<'.&,'-f%',(&.3,!8.',%&$'-! <, ',! %$780%&,8!@(%,X&$X@(%,!(&!

&+,!2',>.-,-!$@!&+,.' !',-2,%&.3,!(D,7%.,- H!!*+,-,!<,',! ,),%&'$7.%())?!',%$'8,8!

(78!<.&+!&+,!(.8!$@!(!2',X2',2(',8!I0,-&.$77(.', !K-,,!"22,78.=!U QH!!*+,!

I0,-&.$77(.',!< (- !8,-.D7,8! .7!(%%$'8(7%,!<.&+!2'.7%.2),-!$@!I0().&(&.3,!

',-,('%+E!(-!8,-%'.C,8!.7!/0C%+(2&,'!THLE!(78!@$))$<.7D!&+,!D0.8(7%,!$0&).7,8!.7!



! LL` !

/.)3,'>(7!KUVL`Q H!!*+,!.7&,'3.,<-!<,',!8,-.D7,8!&$!C,!-,>. X-&'0%&0',8!'(&+,'!

&+(7!-&'0%&0',8E!(-!8,-%'.C,8!C?!/>.&+!KUVLTQ!(78E!%$7-,I0,7&)?E!I0,-&.$7-!

<,',!-,),%&,8!(78!<$'8,8!-$!&+(&!&+,?! @$))$<,8 !%)$-,)?!&+,!(.>-!$@!&+,!',-,('%+!

(-! 8,@.7,8!.7!&+,!&+,-.-!I0,-&.$7-E!+(3.7D!',D('8!&$!2',3.$0-!:7$<),8D,!(78!

',-,('%+E!(78 !&+,!8(&(!<(-!).>.&,8 !(%%$'8.7D)?H!!*+,?!<,',E!7,3,'&+,),--E!

%$7-&'0%&,8!&$!C,!$2,7 X,78,8!-$!@('!(-!2$--.C),!(78! @),=.C),!,7$0D+!&$!%+(7D,!

8.',%&.$7!.@!&+,!8(&(!-0DD,-&,8!.&!<(-!7,%,--('?!&$!(8Y0-&!&+,!@$%0-E!(-!

',%$>>,78,8!C?!/>.&+ !KUVLTQH!!*+,!-&'0%&0',!$@!&+,!I0,-&.$77(.',!<(-!-0%+!(-!

&$!,7-0',!%$7-.-&,7%?!.7!&,'>-!$@!&+,!-,I0,7%,!$@!&+,!I0,-&.$7-!(-:,8 P!<.&+!&+.-!

.7!>.78E!.&!<(-!8.3.8,8!.7&$!@$0'!2('&-E!,(%+!$@!<+.%+!+(-!(!-2,%.@.%!@07%&.$7!&+(&!

',)(&,- !8.',%&)?!&$!&+,!(.>-!$@!&+,!',-,('%+H!!*+,!@.'-&!2('&!%$>2'.-,8 !@.3,!

I0,-&.$7-! .7&,78,8!&$!2'$C,!&+,!C(%:D'$078-E!&'(.7.7D!(78!,=2,'.,7%,!$@!&+,!

.7&,'3.,<,,-E!&+,.'!(<(',7,--!$@!-,>.$&.%!&+,$'.,-!(78!<+.%+E!.@!(7?E!&,=&-!&+,?!

+(8 !0-,8!&$!D0.8,!&+,>!.7!&+,.'!Y$C!$@!8,-.D7.7D!(83,'&.-,>,7&-!@$'!&+,.'!%).,7&-H!!

*+,!-,%$78!2('&!@$%0-,8!$7!&+,!%',(&.3,!2'$%,--,-!&+,>-,) 3,- E!+$<!.8,(-!('.-,E!

(78!<+,&+,'!2'(%&.&.$7,'- !3.,< ,8 !&+,!2'$>$&.$7!$@!C'(78-!8.@@,',7&)?!@'$>!

(83,'&.-.7D!-2,%.@.%!2'$80%&-H!!*+,!&+.'8!2('&!',)(&,8!&$!-2,%.@.%!<$':!&+,?!+(8!

078,'&(:,7 !.7!&+,!2(-&E!$'!<+.%+!&+,?!+(22,7,8 !&$!C,!<$':.7D!$7!(&!&+,!&.>,!$@!

&+,!.7&,'3.,< !(78!.&-!20'2$-,!<(- !&$!,-&(C).-+!&+,!8(?X&$X8(?!<$':.7D!2'(%&.%,-!

$@!&+,!.7&,'3.,<,,- E!.7%)08.7D!%$73,'&.7D!&+,.'!%',(&.3,!.8,(-!.7&$!%$>2),&,8!

(83,'&.-,>,7&-!&$!C,!20C).-+,8E!8.-&'.C0&,8!$'!C'$(8%(-&,8H!*+,!)(-&!2('&!$@!&+,!

I0,-&.$77(.',! %$7-.-&,8!$@!&+',,!I0,-&.$7-!8,-.D7,8!&$!,=&'(%&!(-!>0%+!

(88.&.$7()!.7@$'>(&.$7!(-!2$--.C),!(-!&$!&+,!(22).%(&.$7!$@!&,%+7.I0,-!&+(&!%$0)8!

C,!).7:,8!&$!-,>.$&.%!$'!2'(D>(&.%!&+,$'.,-H!!;&!<(- !+$2,8!&+(&!&+.-!2('&!<$0)8!

.7@$'>!&+,!-&08?!(-!&$!&+,!8,D',,!(78!>,(7-!C?!<+.%+!&+,.'!2'(%&.%,-!(%%$'8,8 !

<.&+!&+,!&+,$',&.%()!(22'$(%+,-!8,-%'.C,8!.7!9+(2&,'!U!(78!9+(2&,'!`!(C$3,H!

!

!

P\P!!)((&/&J,)'!&,/$.-&$H !

;&!<(- !:7$<7!&+(&!(!+(78@0)!$@!+.D+)?!-2,%.().-,8!%$>2(7.,-!,=.-&,8 !<+.%+!+(8!

&+,!-2,%.@.%!20'2$-,!$@!0-.7D!-,>.$&.%!&+,$'.,-!&$!(--.-&!>(Y$'!.7&,'7(&.$7()!



! LLT!

%$>2(7.,-E!(78!&+,!2',-&.D.$0-!(83,'&.-.7D!(D,7%.,-!&+(&!&+,?!%$>>.--.$7,8!&$!

(83,'&.-,!@$'!&+,>E!<.&+!C'(78!%',(&.$7E!',XC'(78.7D!(78!(-2,%&-!$@!$&+,'!8,-.D7!

@(%&$'-!.7%)08.7D!2'$80%&-E!&'(8,>(':-E! 2(%:(D.7D!(78!)$D$-H!!;7!&+,!B7.&,8!

g.7D8$>E!&+,-,!<,',! ())!&$!C,!@$078!.7!J$78$7!(&!&+,!&.>,!$@!<'.&.7DH!;&!<(-!

%$7-.8,',8!&+(&!.&!<$0)8!C,!.7@$'>(&.3,!&$!%$780%&!(7!(88.&.$7()!.7&,'3.,<!<.&+!

(!-2,%.().-&!%$>>,'%.()!-,>.$&.%.(7!&$!8.-%$3,'!&+,!2$&,7&.()!&+(&!,=2,'&.-,!.7!

-,>.$&.%-!>.D+&!C,!(C),!&$!$@@,'!&+,!<.8,' !(83,'&.-.7D!.780-&'?E!(78!+$<!

>,&+$8- !&+(&!(',!2',8.%(&,8!,=2',--)?!$7!-,>.$&.%!&+,$'.,- !%$0)8!C,!0-,8!&$!

.7@)0,7%,!>(':,&.7D!-&'(&,D.,-!(&!&+,!+.D+,'!,78!$@!&+,!%$>>,'%.()!<$')8 H!!!

"7!(88.&.$7()!.7&,'3.,<! <(- !&+,',@$',!(''(7D,8!(78 !%$780%&,8!<.&+!(!-2,%.().-&!

-,>.$&.%.(7!<+$!<$':,8 !,=%)0-.3,)?!.7!>(':,&.7D H!;&!<(-!,73.-(D,8!&+(&!&+.-!

< $0)8!C,!07).:,! &+$-,!<.&+!%$2?<'.&,'-!(78!D'(2+.%!('&.-&-!(-!&+,!-0CY,%&!< $0)8!

7$&!C,!(!%',(&$'!$@!(83,'&.-,>,7&- E!C0&!'(&+,'!(7!(83.-$'! $7!-&'(&,D.%!

(22'$(%+,-!',)(&,8!&$!C'(78!%',(&.$7!(78!>(7(D,>,7&H!1$'!&+(&!',(-$7E!&+,!

I0,-&.$7-!20&!&$!&+.-!-0CY,%&!<,',!-$>,<+(&! 8.@@,',7&!@'$>!&+$-,!(-:,8!$@!&+,!

$&+,'!.7&,'3.,<,,-!(78!%$7-,I0,7 &)?!&+,!I0,-&.$77(.',!>,7&.$7,8!(C$3,! <(-!

',D('8,8!(-! .7(22'$2'.(&,!@$'!&+.-!.7&,'3.,<H!!"-! &+.-!'$),!.-!+0D,)?!-2,%.().n,8E!

<.&+!$7)?!(!+(78@0)!$@!2'(%&.&.$7,'-!7(&.$7())?E!.&!<(-!8,%.8,8!&$!.7&,'3.,<!&+.-!

-0CY,%&!$7!(7!*-#%&/!C(-.- !'(&+,'!&+(7!C(-.7D!.&!$7!2', X-,&!I0,-&.$7-H!*+.-!>(8,!

.&!2$--.C),!&$!,-&(C).-+!&+,!2',%.-,!7(&0',!$@!+.-!Y$CE!&+,!-2,%.@.%!-,>.$&. %!&+,$'.,- !

+,! (22).,8! (78 !+$<!+,!(22).,8!&+, > !.7!(!',()!%$>>,'%.()!,73.'$7>,7& H!!;&!()-$!

D(3,!+.> !>(=.>0>!-%$2,!&$!,)(C$'(&,!<+,',! +,!C,).,3,8!+,! %$0)8!-+(',!0-,@0)!

.7-.D+&-E!&$!,=2(78!02$7!2$.7&-!(-!+,!<.-+,8E!(78!@$'!&+,!.7&,'3.,<,'! &$!(-:!

@0'&+,'!2'$C.7D!I0,-&.$7-!(-!&+, !.7&,'3.,<!2'$D',--,8 H!

!

!

P\U!!$/#&K)'!KJ,"&($.)/&J," !

"))!.7&,'3.,<,,-! <,',! %$7&(%&,8!.7!(83(7%,!C?!,>(.)H!*+,!20'2$-,!$@!&+,!-&08?!

<(-!,=2)(.7,8!&$!&+,>P!&+,?!<,',!(-:,8!.@!&+,?!<$0)8!C,!<.)).7D!&$!2('&.%.2(&,!.7!

&+.-!-&08?!(78!&+,?!',2).,8!C?!,>(.)!&+(&!&+,?!<,',!<.)).7D!&$!8$!-$H!!*+,?!(',!

,80%(&,8!&$!D'(80(&,!$'!2$-&XD'(80(&,! ),3,)P!())!(',!,=2,'.,7%,8!2'$@,--.$7()- !.7!



! LLN!

&+,.'!@.,)8!(78!7$7,!$@!&+,!I0,-&.$7-!(-:,8!<,',!$@!(!-, 7-.&.3,!7(&0',H!;7!$'8,'!&$!

,=&'(%&!&+,!>$-&!%$>2',+,7-.3,!(78! (%%0'(&,!8(&(E!())!2('&.%.2(7&-!<,',!

,7%$0'(D,8!&$!-2,(:! @',,)?!(78!&$!0-,!)(7D0(D,!(-!&+,?!-(<!@.&E!.7%)08.7D!

,-$&,'.%!(78!%$))$I0.()!,=2',--.$7-H!!R+.),!&+,!.7&,'3.,<-!<,', !-&'0%&0',8E!<.&+!

2('&.%0)('!I0,-&.$7-!$%%0''.7D!(&!2('&.%0)('!2$.7&-!.7!&+,!8.()$D0,E!.&!<(-!

',D('8,8!(-!.>2$'&(7&!&+(&!&+.-!8.8!7$&!%$7-&'(.7!&+,!-2,(:,'!$'!.7+.C.&!&+,!@)$<!

.7!&+,!8.()$D0,H!!!

*<$!',)(&,8!(-2,%&-!%$7%,'7.7D!%$7@.8,7&.().&?!(78!2'.3(%?!<,', !%$7-.8,',8!(78!

&+,!@.'-&!$@!&+,-,!<(-!(7$7?>.&?H!!5'.$'!&$!&+,!2'$%,--!%$>>,7%.7DE!.7&,'3.,<,,-!

<,',!(--0',8!&+(&!&+,?!<$0)8 !7$&!C,!',@,'',8!&$!C?!7(>, E!C0&!'(&+,'!&+,?!<$0)8!

C,!(7$7?>.n,8E!.H,H!',@,'',8!&$!(-!/0CY,%&-!"!&$!1H!!;&!<(- !(!%$7-.8,'(&.$7!&+(&E!.7!

-0%+!(!',)(=,8!8.-%0--.$7E!.7&,'3.,<,,-! >.D+&!',3,()!.7@$'>(&.$7!(C$0&!

&+,>-,)3,-!$'!&+,.'!(D,7%?!&+(&!<$0)8!>(:,!&+,>!.8,7&.@.(C),!&$!(7?$7,!<+$!

+(8!-.D+&!$@!&+.-!&+,-.-!(78!<(-! .7&,7&!02$7!.73,-&.D(&.7D!&+,>H!*+.-!

%$7-.8,'(&.$7!<(-! ,=2)(.7,8!&$!,(%+!$@!&+,>!.78.3.80())?!(78!&+,.'!3.,<-!(78!

2,'>.--.$7 !-$0D+&!.7!',-2,%&!$@!8.-%)$-.7D!.7@$'>(&.$7!&+(&!%$0)8!.78.%(&,!&+,.'!

',-2,%&.3,!.8,7&.&.,-!(78f$'!(D,7%.,-H!!5'.$'!&$!.7&,'3.,<-!&(:.7D!2)(%,E!&+,?!

<,',!.7@$'>,8!&+(&E!<+.),!&+,?!<$0)8!7$&!C,!7(>,8!(-!.78.3.80()-E!7$'!<$0)8 !

&+,.'!',-2,%&.3,!(D,7%.,-!C,!7(>,8E!$&+,'!.7@$'>(&.$7!.7%)08.7D!8.',%&!(78!

2$&,7&.())?!.8,7&.@.(C),!I0$&(&.$7-!@'$>!&+,.'!<,C!2(D,-!>(?! (22,('!.7!&+ .-!

',-,('%+ !(78!&+.-!>.D+&!>(:,!.&!2$--.C),!@$'!&+,>!$'!&+,.'!%$>2(7.,-!&$!C,!

',%$D7.n,8!$'!8.-%$3,',8 !C?!(!8,&,'>.7,8 !.78.3.80()H!!!*+,.'!2('&.%.2(&.$7!.7!&+,!

.7&,'3.,<-! <(-! $7!&+,!C(-.-!$@!&+(&!078,'-&(78.7D!(78!())!(%:7$<),8D,8!&+.-!.7!

<'.&.7DH!

*+,!.7&,'3.,<-!<,',!%$780%&,8!.7!(%%$'8(7%,!<.&+!/+,@@.,)8!A())(>!B7.3,'-.&?!

[,-,('%+!Z&+.%-!5$).%?!Kc&+!Z8.&.$7QH!

!

!

!

!



! LLc!

P\Q!&,/$.-&$H"! S!()/)!#),('&,T !

;7&,'3.,<-!>,7&.$7,8!.7! /0C%+(2&,'-!THT!(78!THN!(C$3,!<,',!',%$'8,8!0-.7D!(!

8.%&(&.$7!8,3.%,E!-&$',8!,),%&'$7.%())?!(78!',&(.7,8!@$'!@0&0',!',@,',7%,H!!*+,?!

<,',!-0C-,I0,7&)?!&'(7-%'.C,8!(78!&+,!&'(7-%'.2&.$7-!(',!-+$<7!(&!&+,!,78!$@!

&+.-!&+,-.-!(-!"22,78.%,-H!*+,!',-0)&-!(',!-0>>('.n,8!(78!(7()?-,8!.7!9+(2&,'!N!

(78!9+(2&,'!cE!(78!&+,7!&+,!<.8,'!.>2).%(&.$7-!$@!&+,!@.78.7D-!(',!8.-%0--,8!.7!

9+(2&,'!OH!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! LLO!

K#)L/$.!U! N!/$Z/"!+"$(!&,!)(-$./&"&,T!$(+K)/&J, !

!

U\M!K#)L/$.! &,/.J(+K/&J, !

*+.-!%+(2&,'!8,-%'.C,-!',-,('%+! %$780%&,8!<.&+!&+,!.7&,7&.$7!$@!-,%0'.7D!

C(%:D'$078!.7@$'>(&.$7!<.&+!',D('8!&$!&+,!&'(.7.7D!D.3,7!&$!(83,'&.-.7D!

2'(%&.&.$7,'-!2'.$'!&$!%$780%&.7D!.7&,'3.,<-!<.&+!&+,>H!!*+.-!.- !8$7, !.7!$'8,'!&$!

,-&(C).-+!&+,.'!(<(',7,--!$@!-,>.$&.%-!(78!2'(D>(&.%-!&+(&!('.-,-!@'$>!&+,.'!

@$'>()!&'(.7.7D!(78E!@'$>!&+(&E!8,&,'>.7,!<+,&+,'!&+,!&+,$',&.%()!(22'$(%+,-!

-0DD,-&,8!<.&+.7!&+,-,!8.-%.2).7,-!(',!).:,)?!&$!C,!',),3(7&!&$!&+,> H!!;&!.7.&.())?!

2'$3.8, - !(7!$3,'3.,<!$@!&+,!&'(.7.7D!(3(.)(C),!(&!&+,!&.>,!$@!&+,!',-,('%+!&$!

&+$-,!<.-+ .7D!&$!,7&,'!&+,!$%%02(&.$7-!<.&+.7!&+,!@.,)8!$@!(83,'&.-.7DP!&+,!

$22$'&07.&.,-!.7!',-2,%&!$@!&+(&!&'(.7.7D!<+.%+!(',! 8,).3,',8! C?!.7-&.&0&.$7-!$@!

+.D+,'!,80%(&.$7!.7!&+,!B7.&,8!g.7D8$>P!20C).-+,8!&,=&-!(78!%$0'-,!>(&,'.()-!

0-,8 !.7!(83,'&.-.7D!(78!>(':,&.7D!%$0'-,- !(78 !&+,!2$--.C.).&.,-!@$'!,7&,'.7D!

(83,'&.-.7D!<.&+$0&!+(3.7D!@.'-&!078,'&(:,7!-0%+!&'(.7.7DH!!;&!&+,7!,=(>.7, - !(!

-,),%&.$7!$@!&+,!&,=&-!.8,7&.@.,8!.7!&+,!%$0'-,!$@!&+,!',-,('%+!&$!,-&(C).-+!%$7&,7&!

',),3(7&!&$!&+.-!-&08?!-2,%.@.%())?!.7!&,'>-!$@!-,>.$&.%-!(78!-0CY,%&-!',)(&,8!&$!

).7D0.-&.%-E!(78!+$<!&+,-,!(',!(22).,8!&$!(83,'&.-.7D H!!

!

!

U\O!L.J%$""&J,)'!@J(&$" !

*+,!8,3,)$2>,7&!$@!(83,'&.-.7D!(-!(!C0-.7,--!8.-%.2).7,!.7!.&-!$<7!'.D+&!%(>,!

-$>,!&.>,!('$078!&+,!LMUV-!(78!&+.-!8,3,)$2>,7&!<(-!-.D7(),8!C?!(!70>C,'!$@!

20C).%(&.$7-E!.7%)08.7D!9)(08,!A$2:.7o-!G/1!,"1.1/#S-2!)"1+1,(#K',@,'',8!&$!.7!

F'.,'),?E!UVVU4!2H!UNQ!(78!A(''?!*.22,'o-! $%!#N)1,/17>!+#&.#S-2!)"1+1,(#KLMU`QH!;7!

&+,!BgE!-$%.()!&',78!+(-!C,,7!$C-,'3,8! -.7%,!&+,!LMMV-!&$<('8-!

j2'$@,--.$7().n.7Dk!%,'&(.7!$%%02(&.$7-E!C$&+!&$!,7+(7%,!&+,.'!-&(&0-!(78E!>$',!

.>2$'&(7&)?E!&$!'(.-,!-&(78('8-!&$!&+,!C,7,@.&!$@!&+,!<.8,'!20C).%!(78!&+.-!$@&,7!



! LLS!

.73$)3,8!&+,!,-&(C).-+>,7&!$@!',D0)(&$'?!(78f$'!2'$@,--.$7()!C$8.,-TTH!!;7!-$>,!

%(-,-E!&+,-,!C$8.,-!<$0)8!+(3,!',-2$7-.C.).&.,-!(78!,3,7!),D()!2$<,'-!&+(&!

.7%)08,8!-,&&.7D!2'$@,--.$7()!(78!,&+.%()!-&(78('8-E!8.-%.2).7('?!%$8,-E!

8,&,'>.7.7D!$'!.7@)0,7%.7D!&'(.7.7D!(78!&+,!,7%$0'(D,>,7&!(78!>$7.&$'.7D!$@!

%$7&.70.7D!2'$@,--.$7()!8,3,)$2>,7&!K95#QH!!"83,'&.-.7D!8.8!7$&!,-%(2,!&+.-!

&',78E!()&+$0D+!<+.),!&+,!C$8.,-!,-&(C).-+,8!<, ',!%$7%,'7,8!<.&+!<$':.7D!

2'(%&.%,-E!,&+.%-!(78!&'(.7.7D!$@!2'(%&.&.$7,'-E!&+,?!+(8!7$!-&(&0&$'?!-&(&0-H!

*+,!;7-&.&0&,!@$'!5'(%&.&.$7,'-!.7!"83,'&.-.7DE!:7$<7!(-!&+,!;5"!<(-! ,-&(C).-+,8!

.7!LMLOE!()&+$0D+!.&-!$'.D.7()!20'2$-,!<(-!&$!(--.-&!&+,!D$3,'7>,7&!.7!8,-.D7.7D!

',%'0.&>,7&!(78!2'$2(D(78(!>(&,'.()-!K;5"E! UVLTQH!!/.7%,!&+,7E!.&-!20'2$-,!+(8 !

%+(7D,8!(78!.&-!<,C-.&,!8,-%'.C,8!&+,!$'D(7.n(&.$7!(-!j"%!#7)&.!++1&,*>#;&-6#.&)#

*-2!)"1+1,(5#0!-1*#*,-#0*)<!"1,(#/&00',1/*"1&,+#*(!,/1!+#1,#"%!#m,1"!-#

g1,(-&0 k!K.C.8QH!!J.:,!>(7?!-.>.)('!$'D(7.-(&.$7-E!&+,!;5"! <(-!@$078!&$!$@@,'!

3('.$0-!&'(.7.7D!$22$'&07.&.,-E!(%%',8.&(&.$7!@$'!C$&+!(D,7%.,-!(78!.78.3.80()-E!

(78!(!%$7&.70.7D!2'$@,--.$7()!8,3,)$2>,7&!2'$D'(>>,H!!*+,! ;5"i-! -&(&,8!.&-!

2.77(%),!I0().@.%(&.$7!(-!.&-!Z=%,)),7%,!#.2)$>(E!8,-%'.C,8!(-!C,.7D4!!

!

j -!+1(,!-#"&#/*"!) #.&)#7!&7>!#41"%#bPL#6!*)+#&.#!37!)1!,/!#1,#

"%!#*-2!)"1+1,(#1,-'+")6#*,-#4%&#4*,"#"&#-!2!>&7#*#;)&*-!)#

7!)+7!/"12!#&,#%&4#;)*,-+#4&)<#*,-#/)!*"!#2*>'!#.&)#/>1!,"+k!

K.C.8QH!!!

!

;7!(88.&.$7!&$!&+,!;5"E!(7!$'D(7.n(&.$7!<.&+!,3,7!$)8,'!(7&,%,8,7&-!<(-!@$078!&$!

,=.-&E!7(>,)?!&+,!;7%$'2$'(&,8!/$%.,&?!$@!F'.&.-+!"83,'&.-,'-!K:7$<7!-.>2)?!(-!

j;/F"kQH!!*+.-!$'D(7.n(&.$7!<(-!,-&(C).-+,8!.7!LMUVE!C0&!8,'.3,8!@'$>!(7!,(').,'!

$7,E!&+,!"83,'&.-,'-o!5'$&,%&.$7!/$%.,&?E!&+(&!<(-!@$078,8!&<$!8,%(8,-!,(').,'!

K;F/"E!UVLOQH!;&-!<,C-.&,!%)(.>,8 !&+,!;/F"!<$':,8 !@$'!&+,!.7&,',-&-!$@!

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

TT!*+.-!+(-!.7%)08,8!(80)&!,80%(&.$7!KF'$<7E!,&!()!UVVUQE!70'-.7D!K]i9$77$'E!!"#*>!UVV`QE!
&+,!9.3.)!/,'3.%,!K[0&&,'E!UVLOQ!(78!2$).%.7D!KF(>2&$7E!UVLOQH!



! LLM!

(83,'&.-,'-!D,7,'( ))?!(78E!07).:,!&+,!;5"E!.&!8.8!7$&!',-&'.%&!.&-!>,>C,'-+.2!&$!

(D,7%.,-H!!J.:,!&+,!;5"E!.&!$@@,',8!&'(.7.7D!.7!&+,!@$'>!$@!%$0'-,-!(78!<$':-+$2-E!

(78 !()-$!(%%',8.&,8!&'(.7.7D!&+(&!<(-!',%$D7.n,8!(-!2('&!$@!95#!(78 !C?!&+,!

2'$@,--.$7()!C$8?E!&+,!9+('&,',8!;7-&.&0&,!$@!G(':,&.7D!K.C.8QH!!1$'!&+,-,!',(-$7-E!

C$&+!&+,!;5"!(78!;/F"!<,',!$'.D.7())?!%$7-.8,',8!2$&,7&.()!-$0'%,-!$@!

.7@$'>(&.$7!@$'!&+,!',-,('%+!8,-%'.C,8!.7!&+.-!&+,-.-H!!A$<,3,'E!C$&+!

$'D(7.-(&.$7-!<,',! %$7&(%&,8!C?!&+,!(0&+$'!(78!-&(&,8!&+(&!&+,',!7$!-,>.$&.%!$'!

2'(D>(&.%!%$7&,7&!<,',!.7%)08,8! .7!(7?!$@!&+,.'!&'(.7.7D!>(&,'.()-!(78!&+,?!

<,',! 07<.)).7D!&$!-+(',!(7?!$@!&+,-,!@$'!&+,!20'2$-,-!$@!&+.-!',-,('%+H!!

"&!&+,!&.>,!$@!<'.&.7DE!7$!-.7D),!2'$%,80', !<(-! )(.8!8$<7!@$'!&+$-,!<+$!+(8!

%+$-,7!&$!20'-0,!(!%(',,'!.7!(83,'&.-.7D!(78!&+,?!<,',!(C),!&$ !(%%,--!&+,!@.,)8!.7!

(!70>C,'!$@!<(?-H!!]D.)3?!KLMS`4!2H!`LQ!-0DD,-&-!@$0'!2$.7&-!$@!,7&'?!.7&$!&+,!

.780-&'?!(78!&+,!@.'-&!$@!&+,-,!.-!&$!Y$.7!(7!$'D(7.n(&.$7!<+.%+!.-!.78.',%&)?!

.73$)3,8!.7!(83,'&.-.7DE!7(>,)?!Y$0'7().->E!',&(.)!$'!>(70@(%&0'.7DE!(78!&+,!)(-&!

C,.7D!&$!Y$.7!(7!(83,'&.-.7D!(D,7%?H!!R+.),!]D.)3?!.-!-2,(:.7D!@'$>!(!LMSV-!

">,'.%(7!2,'-2,%&.3,E!&+,!%0'',7&!2$-.&.$7!.7!&+,!Bg!<(-!@$078!&$!C,!-.>.)('E!

,-2,%.())?!<.&+!',D('8!&$!+.-!@$0'&+!2$.7&!$@!,7&'?H!!*+,!;5"! <,C-.&,! >,7&.$7,8 !

&+,!2$--.C.).&.,-!$@!&(:.7D!02!(!j0&-!), #*77)!,"1/!+%17k!K;5"4!UVLTQ!.7!

(83,'&.-.7D!<.&+!(7!(D,7%?!(-!(!-%+$$)!),(3,'E!C0&!.&!(%:7$<),8D,8!&+(&!(!>$',!

0-0()!<(?!.7 &$!&+,!@.,)8!<(-! ,7&,'.7D!(-!(7!078,'D'(80(&,!$'!',%,7&!D'(80(&,!$7!

(7!(D,7%?o-!D'(80(&,!,7&'?!-%+,>,H!!!

!

!

U\X!+,&-$."&/&$" !

G(7?!Bg!07.3,'-.&.,-! <,',!@$078!&$!$@@,'!078,'D'(80(&,!%$0'-,-!.7!(83,'&.-.7D !

$'!>(':,&.7D !(-!(!2$ --.C),!'$0&,!.7&$!&+,!.780-&'?!<+.),!(-2,%&-!$@!(83,'&.-.7D!

<(-!-$>,&.>,-! %$3,',8!.7!%$0'-,-!.7!F0-.7,--!/&08.,-E! G,8.(!/&08.,-!$'!

9$>>07.%(&.$7!/&08.,-H!;7!&+,!%(-,!$@!&+,!B7.3,'-.&?!$@!F.'>.7D+(>E!(83,'&.-.7D!

<( -!.7%$'2$'(&,8!.7&$!(!>$80),! @$'>.7D!2('&!$@!(!C0-.7,--!-&08.,-!8,D',,!(&!

F(%+,)$'!),3,)H!]&+,'! 07.3,'-.&.,-E!-0%+!(-!B7.3,'-.&?!$@!&+,!"'&-E!J$78$7E!Z8D,!
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(83,'&.-.7D!@$'!-+$,!>(70@(%&0','-!(78!',&(.),'-!-0%+!(-!9)(':o-!(78![0--,))!

(78 !F'$>),?E!.&!<$0)8!C,!070-0()!&$!>(:,!(7!(83,'&.-,>,7&!-2,%.@.%())?!@$'!

+.D+X+,,)!-+$,-!K[(<-&$'7,E!2,'-H!UVLTQH!!/,%$78)?E!<+.),!.&!>(?!C,!

%$>>$72)(%,!@$'!<$>,7!8,2.%&,8!.7!,'$&.%.n,8!%$7&,=&-!&$!C,!<,('.7D!

%,'&(.7!-&?),-!$@!-+$,-!<.&+!3,'?!+.D+!+,,)-E!.&!%$0)8!C,!8.-20&,8!&+(&!&+,!

%$'',)(&.$7!C,&<,,7!&+,-,!(78!,'$&.%.->!.-! -&'(.D+&@$'<('8!$'! .7,3.&(C),H!;&!.-!

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

TO!*+.-!(22).,-!&$!>$8,'7!&.>,-!.7!<,-&,'7!%0)&0',-H!A.D+ X+,,)!-+$,-!+(3,!C,,7!<$'7!C?!C$&+!
-,=,-!.7!2',3.$0-!%,7&0'.,-!(78!.7!$&+,'!%0)&0',-H!

TS!;&!(22,('-!&$!C,!07&'0,!(&!&+,!&.>,!(78!)$%(&.$7!$@!<'.&.7DH!;&!+(-!&$!C,!',>,>C,',8!&+(&!
F,(-),?!(78!#(7,-.o- !KUVVUQ!C$$:!<(-!20C).-+,8!&<,)3,!?,('-!C,@$',!&+.-!&+,-.-! h!(78!.7!(!
8.@@,',7&!%$07&'?!K9(7(8(QH!



! LUN!

&(:,7!@$'!D'(7&,8!.7!<,-&,'7!%0)&0',-!&+(&!&+,',!.-!(7!(--$%.(&.$7!C,&<,,7!

,'$&.%.->!(78!+.D+!+,,)-!(78! ',-,('%+!,=.-&-!&+(&!-0DD,-&-!&+.-!',)(&,-!&$!

-,=0()!8.>$'2+.- >!(78! 2,'%,2&.$7-!$@!8,-.',8!@,>.7.7,!&'(.&- !KR$0&,'-E!

UVLVP!9)(':E!!"#*>9#UVLUQH!!] 7,!$@!&+,!&'(.&-!%$7-.8,',8! .-!->())!@,,&!$'E!(&!),(-&E!

&+,!.>2',--.$7!$@!->())!@,,&!&+(&!<,('.7D!+.D+!+,,)-!%(7!%$73,?!K1,--),'! !"#*>E!

UVVNQH!]&+,' !%$>>,7&(&$'-!K,HDH!G$''.-!,&!()E!UVLUP!a$07DE!UVL`P!_0wD0,7E!

UVLNQ!',2$'&! &+(&!&+'$0D+!,>2+(-.n.7D!-0%+!&'(.&-!(-!->())!@,,&!(78!(7!

()&,',8!D(.&E!+.D+!+,,)-!(',!(--$%.(&,8!<.&+!(&&'(%&.3,7,--H!!R+.),!.&!>(?!C,!

('D0,8!&+(&!(!).7:!,=.-&-!C,&<,,7!,'$&.%.n(&.$7!(78!(&&'(%&.3,7,--E!&+,?!(',!

@('!@'$>!C,.7D!,7&.',)?!,I0.3(),7& H![,(-$7- !,3,7!>$',!',>$&,!@'$>!

,'$&.%.n(&.$7!>(?!()-$!,=.-&! @$'!<,('.7D!+.D+!+,,)-E!-0%+!(-!C,.7D!',I0.',8!&$!

%$7@$'>!&$!(!%,'&(.7!-&(78('8!$@!@$'>().&?!KR,78&E!LMMcQ!$'!&$!-+$<!

%$7@$'>.&?!&$!%0'',7&!@(-+.$7-!K5('>,7&.,' E!UVLcQH!!;@!&+.-!.-!&+,!%(-,E!&+,7!

&+,!',(-$7-!@$'!<,('.7D!+.D+!+,,)-!(',!>$',!%$>2),=! &+(7!2'$2$-,8!C?!&+,!

%)(.>!&+(&!&+,?!(',!7$&+.7D!>$',!&+(7!-.D7.@.,'-!$@!-,=0()!2$&,7%?H!!;&!%$0)8!

&+,',@$',!C,!(83(7&(D,$0-!@$'!(83,'&.-,'-!&$!',().n,!&+(&! ,'$&.%.->!> (?!7$&!

C,!&+,!$7)?E!$'!,3,7!@$',>$-&E!%$7-.8,'(&.$7!.7!(!<$>(7o-!>.78 !<+,7!

%+$$-.7D!+,'!@$$&<,('H!!!

" 83,'&.-,>,7& -!8,-.D7,8! &$!,7D,78,'! %$77$&(&.$7-!-0%+!(-!,'$&.%.->!.7!&+,!

>.78-!$@!%$7-0>,'-!(',! (>,7(C),!&$!-,>.$&.%!(7()?-.-!(-! (--$%.(&,8!

-.D7.@.,'-E!-.D7.@.,8-!(78!-.D7.@.%(&.$7!-?-&,>-!(',!',(8.)?!.8,7&.@.(C),H!!

A$<,3,'E!7,D),%&.7D!&+,!%$7&,=&0()!8.>,7-.$7!.-!).:,)?!&$!2'$80%,!(&!C,-&!(7!

.7%$>2),&,!(78E!(&!<$'-&E!(!<+$))?!.7%$'',%&E!(7()?-.-H!!*+.-!.-!C,%(0-,!&+,!

(7()?-&!>(?!7$&!C,!(C),!&$!(3$.8!2'$Y,%&.7D!+.-!$'!+,'!$<7!%0)&0'()!

:7$<),8D,!02$7!&+,!,),>,7&-!.78.3.80())?!(78!.7!%$>C.7(&.$7E!(-!>.D+&!<,))!

+(3,!+(22,7,8!.7!&+.-!.7-&(7%,H!!;&!()-$!+.D+).D+&-!&+,!2$--.C.).&?!$@!(!

8.-%$77,%&!C,&<,,7!&+,!2'$80%,'!$@!(7!(83,'&.-,>,7&!(78!&+,!',%,.3,'E!(-!

&+,!.7&,7&.$7!C,+.78!&+,!-.D7-!>(?!C,!-$>,&+.7D!$&+,'!&+(7!<+(&!.-!

2,'%,.3,8H!!"83,'&.-,'-!+(3,!&$!$2,'(&,!<.&+.7!7(''$< !%$7@.7,-!.7!&,'>-!C$&+!

$@!&+,!2+?-.%()!-2(%,!(3(.)(C),!&$!&+,>!.7!&+,!(83,'&.-,>,7&!K,HDH!&+,!2(D,!$'!

&+,!C.))C$('8Q!(78!&+,!,=2,%&,8!(&&,7&.$7!&+(&!(!3.,<,'!.-!).:,)?!&$!(@@$'8!

&+,>H!*+(&!>,(7-!&+,?!.7,3.&(C)?!078,'8,&,'>.7,!&+,!-.D7.@.,'-!(78!+$2,!



! LUc!

&+(&!(!',(8,'! -&.))!',%$3,' - !())!&+,!8,7$&(&.3,!K.7@$'>(&.$7Q!.720&E!2)0-!>0%+!

$@!&+,!%$77$&(&.3,!K2,'-0(-.$7Q!.720&E!(78!&+,',@$',!.&!<.))!-&.))!C,!,@@,%&.3,H!!

"7?!(83,'&.-,>,7&!&+(&!.-!7$&!078,'-&$$8E!$'!&+(&!8$,-!7$&!2'$>2&!%)$-,'!

(&&,7&.$7E!<$0)8!+(3,!>.--,8!.&-!$22$'&07.&?!&$!@0)@.))!.&-!20'2$-,H!!

!

!

!

U\U!($,J/)/&J,[!KJ,,J/)/&J,!),( !*0/#" !

F,(-),?!(78!#(7,-.! KUVVUQ!%$7-.8,'!%+$.%,-!$@!C'(78!7(>,-!(78!-+$<!+$<!&+,?!

(',!%$7-&'0%&,8!&$!D,7,'(&,!-2,%.@.%!-.D7.@.%(&.$7!-?-&,>!&?2,-H!!*+,?!%)(.>!&+(&!

$7,-!<+.%+!(',!@$078,8!$7!,-&(C).-+,8!>(70@(%&0','!$'!%$>2(7?!7(>,-!(',!

(C),!&$!%(2.&().n,!$7!%,'&(.7!I0().&.,-!-0%+!(-!&'(8.&.$7E!',).(C.).&?!$'!

-$2+.-&.%(&.$7!(78!%.&,!(-!,=(>2),-!S)0*,1 !(78 #M1>>!""!!K22H!N`!X!NTQH!!]&+,'!

7(>,-!>(?!(22,'&(.7 !&$!(!@.%&.&.$0-!2,'-$7().&?E!,HDH!&+,![$7()8!G%#$7()8!%)$<7!

%+('(%&,'P!-$>,!&$!(!D,$D'(2+.%()!)$%(&.$7!$'!(',( E!,HDH!G&'"%!),#I!>>P!-$>,!&$!

7(&0',E!,HDH!G').E!$'!(7!(%&.3.&?!.7!&+,!7(&0'()!,73.'$7>,7&E!,HDH!R&)-#f37>&)!)P!

-$>,!(',!+?2,'C$).%E!,HDH!G'7!)R)!+%P!-$>,!(',!C),78!<$'8-E!,HDH!R)'1"&71*P!>(7?!

(',!8,-.D7,8!&$!-(?!<+(&!&+,!2'$80%&!%(7!8$!$'!%(7!C,!(%%$>2).-+,8!C?!.&E!,HDH!

f*+6#H17!!(78!S1)#R)!+%!K.C.8QH!!!R+.),!&+,-,!7(>,-!+(3,!)('D,)?!8,7$&(&.3,!

>,(7.7D-E!.H,H!C?!8,7$&.7D!&+,!2'$80%&-!&$!<+.%+!&+,?!',@,'!(&!(!2'(%&.%()!(78!

.7@$'>(&.$7()!),3,)E!D,7,'(&.7D!%$77$&(&.3,!>,(7.7D-!.-!(!%$7-%.$0-!C'(78!

-&'(&,D?E!(-!<.&+!<$'8-!&+(&!(',!(--$%.(&,8!<.&+!7(&0',!$'!(!@.%&.&.$0-!2,'-$7().&?!

(78!&+0-E!(%%$'8.7D!&$!F,(-),?!(78!#(7,-.!KUVVUQ4!

!

j :"#/)!*"!+#*#+!01&"1/*>>6P7&4!).'>#+1(,1.1/*"1&,#+6+"!0#.&)#1"#"%*"#/*,#

;!#'+!-#&)#)!'+!-#.&)#2*)1&'+#*-2!)"1+1,(#7')7&+!+Ĥ#K2H!NcQH!!!

!

"(:,'!KUVLV Q!-022).,-!(7!,(')?!,=(>2),!$@!0-.7D!@.%&.&.$0-!%+('(%&,'-!@$'!

C'(78.7D!<.&+!(7!,=(>2),!$@!&+,!g&-*< !%(>,'(H!*+.-!B/!%$>2(7?!+(8!8,3,)$2,8!



! LUO!

%(>,'(-!(.>,8!@$'!&+,!@.'-&!&.>,!(&!(>(&,0'-!<.&+!).&&),!:7$<),8D,!$@!&+,!-%.,7%,!

$@!2+$&$D'(2+?!(78!<+.%+E!.7!LSSSE!C$',!&+,!%(2&.$7!je&'#7)!++#"%!#;'""&,5#4!#-&#

"%!#)!+"k!K2H!TQ!(78!(!-.>.)('!,=(>2),!%(7!C,!-,,7!.7!"22,78.=!T4!.>(D,!LOE!C,)$<H!!

;&!<,7&!$7!&$!.7&'$80%,!&<$!%+('(%&,'-E!&+,!F'$<7.,!C$?!(78!&+,!g$8(:!D.')E!(78!

&+,?!-+$<,8!-%,7,-!,-2,%.())?!$@!@(>.).,-E!%+.)8',7E!8$D-!(78!@'.,78-H!!*+,!%),('!

.7&,7&.$7!+,',!<(-!&$!D,7,'(&,!-.D7-!&$!',>.78!&+$-,!<+$!-,,!&+,>!&+(&E!&+(7:-!

&$!g$8(:o-!-.>2),!%(>,'(!-?-&,> E!,3,7!(!%+.)8!%$0)8!$2,'(&,E!.>2$'&(7&!(78!

>,>$'(C),!>$>,7&-!%$0)8!C,!%(2&0',8!@$'!2$-&,'.&?H!!*+,!0-,!+,',!$@!

%+('(%&,'-!(--$%.(&,8!<.&+!(!C'(78!.-!%$>>$72)(%,!.7!C'(78!C0.)8.7DH!!"(:,'!

KUVLVQ!>,7&.$7-!&+,!5.))-C0'?!#$0D+C$?!(78!%$7-0>,'-!(',!()-$!).:,)?!&$!C,!

@(>.).('!<.&+!@.%&.&.$0-E!?,&!).:(C),E!%+('(%&,'-!<+$!(',!0-,8!.7!C'(78.7D!-0%+!(-!

&+,!G.%+,).7!>(7!K0-,8!&$!(83,'&.-,! \1/%!>1,!&?',-Q!$'!,3,7!',()!2,'-$7().&.,-E!

,-2,%.())?!&+$-,!<+$!(',!',D('8,8!(-!&+,!@$078,'-!$@!$'D(7.-(&.$7-E!-0%+!(-!&+,!

)(&,!9$)$7,)!A(')(78!#(3.-!/(78,'-!K g!,"'/<6#R)1!-#V%1/<!,Q!(78!/&,3,!6$C-!

KS77>!#V&)7&)*"1&,QH!!

9$77$&(&.$7!&+'$0D+!C'(78!%+('(%&,'!()-$! ',)(&,-!&$!8,-.D7,'!(78!

(-2.'(&.$7()!2'$80%&-H!!M'//1 !(78!R!))*)1!(',E!.7!&,'>-!$@!&+,.'!8,7$&(&.$7E!

-.>2)?!C'(78!7(>,-E!C0&!&+.-!.-!,=&,78,8!&+'$0D+!%$77$&(&.$7!&$!&+,!:.78-!

$@!2,$2),!<+$!',(8,'-!>(?!(--$%.(&,!<.&+!&+,>!(78!&+,.'! .>2',--.$7-! $@!

&+,!).@,-&?),-!&+,?!,7Y$?H!!/0%+!%$77$&(&.$7-!(',!7$&!.73$:,8!C?!7(>,),--!

C'(78-4!(!+.D+!I0().&?!+(78C(D!>.D+&!C,!(3(.)(C),!@'$>!(!-02,'>(':,&!(-!(7!

$<7!C'(78!7(>,E!C0&!.&!<.))!7$&!.73$:,!&+,!-(>,!%$77$&(&.$7-!(-!$7,!

C,('.7D!&+,!W!)0!+ !)(C,)E!',D('8),--!$@!.&-!-&?),!(78!I0().&?H!G?&+-!(',!

)('D,)?!%',(&,8!<.&+!&+,!(.8!$@!-.D7.@.%(&.$7!-?-&,>-!(78!F,(-),?!(78 !#(7,-.!

KUVVU4!2H!NMQ!%$7-.8,'!&+,!-.D7.@.,'-!@$'!M'//1 !+.D+X+,,)!-+$,-H!!*+,!

8,7$&(&.$7!.-E!&+,?!-&(&,E!&+(&!&+,!C'(78!7(>,!())$<-!',(8,'-!&$!.8,7&.@?!&+,!

2'$80%&!@$'!-+$22.7D!20'2$-,-H!!*+.-!.-!,=&,78,8!.7&$!<+(&!&+,?!',@,'!&$!(-!

j !3"!,+1&,*>#/&,,&"*"1&,k!K2H!NMQ!(78E!.7!&+,!%(-,!$@!_0%%.o-!-+$,-E!&+.-!

>,(7-!&+,!C'(78!7(>,!())$<-!&+,!',(8,'!&$!@,,)!-+,!.-!C0?.7D!(!j 4&)<#&.#

+%&!#*)" k!K.C.8QH!!J(-&)?E!&+,?!$@@,'!(!@0'&+,'!,=&,7-.$7!<+.%+!&+,?!%())!&+,!

j +&/1*>#/&,,&"*"1&,k!K.C.8Q!(78!&+.-!<$0)8!C,!,'$&.%!2,'%,2&.$7-!.73$:,8!C?!

&+,!+.D+X+,,)!-+$,-H!!!



! LUS!

F,( -),?!(78 !#(7,-.!KUVVUQ!8.-%0--!&,=&!(78!&,=&0().&?!.7!(83,'&.-.7DH!!*+,?!

',>.78!&+,!',(8,'! &+(&!&+,!<$'8!j&,=&k!.7!-,>.$&.%!&+,$'?!',@,'-!&$!&+,!20&&.7D!

&$D,&+,'!$@!-.D7.@.,'-!.7!$'8,'!&$!2'$80%,!(!>,--(D,!(78!&+,?!8,-%'.C,!&,=&0().&?!

.7!(83,'&.-,>,7&-!(-!C,.7D!&+,!>$8,-!C?!<+.%+!&+,?!(',!>(8,!$7!&+,!C(-.-!$@!&+,!

-.D7.@.%(&.$7!-?-&,>-!&+(&!+(3,!C,,7!D,7,'(&,8!@$'!&+,>!C?!&+,!(83,'&.-,'H!!

*,=&0().&?!.-!()&,',8!(78!',7,<,8!.7!(83,'&.-,>,7&-!.7!$'8,'!&$!2,'2,&0(&,!

7,$>(7.( E!.H,H!&+,!%'(3.7D-!@$'!7,<!2'$80%&-!K-,,! /0C%+(2&,'!UHcQH!!_,7,'(&.7D!

&+.-!8,2,78-!7$&!Y0-&!02$7!(88.7D!$'!%+(7D.7D!2'$80%&!@,(&0',-E!C0&!()-$!$7!&+,!

%$7-&(7&!028(&.7D!$@!&+,!-.D7.@.,'-H!;&!%(7!C,!',.7@$'%,8!C?!@'.,78)?!$'!+0>$'$0-!

-)$D(7-!(78!Y.7D),-E!(-!.7!&+,!$7,!@$'!S><*#G!>"D!)H!jN>&7#7>&75#.1DD5#.1DDkE!&+,!%+$.%,!

$@!>0-.%!K.7!*^!(78!'(8.$!%$>>,'%.()-Q!(78!&+,!%',(&.$7!$@!%+('(%&,'-E!-0%+!(-!

[$7()8!G%#$7()8!K\/F&,*>-8+ QH!!"2('&!@'$>!7,$>(7.(E!0-.7D!&+,-,!@,(&0',-!$3,'!

(!2,'.$8!$@!&.>,!%(7!C,!+,)2@0)!.7!-,%0'.7D!C'(78!)$?()&?!C?!%$7-&'0%&.7D!(!-&(C),!

2'$80%&!2,'-$7().&?!K"(:,'E!UVLVQH!!*+,!.>2).%(&.$7!.-!&+(&E!@$'!(83,'&.-.7D!&$!C,!

-0%%,--@0)E!%$2?<'.&,'-!>0-&!<$':!$7!20C).%!2,'%,2&.$7-E!%$7-&(7&)?!',7,<.7D!

20C).%!(<(',7,--!(78!2'$>$&.7D!)$?()&?!C?!%+(7D.7D!&+,!-.D7.@.,'-!&+(&!',@,'!&$!

&+,!-(>,!-.D7.@.,8-!-$!&+(&!&+,?!(',!-,,7!(@',-+H!R+.),!7$&!>,7&.$7,8!C?!F,(-),?!

(78!#(7,-. !KUVVUQE!&+.-!%$7%,2&!.-!',>.7.-%,7&!$@!(!7$&.$7!<.&+.7!).&,'('?!&+,$'?E!

7(>,)?! j *'"&0*"1D*"1&,kE!(-!>,7&.$7,8!.7!/0C%+(2&,'!UHN!(C$3,E!(78!&+.-!.-!

,=2)(.7,8!C?!9'(<@$'8 !KLMMTQ!.7!+.-!%'.&.I0,!$@!/+:)$3-:?o-!&+,$'?!$@!

8,@(>.).('.n(&.$74!

!

j N!)/!7"1&,#1+#"%!#/!,"!)#&.#*!+"%!"1/#!37!)1!,/!5#*,-#7!)/!7"1&,#/*,#

&,>6#;!#!+"*;>1+%!-#;6#!..!/"1,(#*#X"!3"'*>Z#-1..!)!,/!A#"&#;)!*<#-&4,#

"%!#1,-1..!)!,"#)!/&(,1"1&,#&.#*'"&0*"1D*"1&,Hk!!K2H!ULVQ!

!

R.&+!&+,!,=%,2&.$7!$@!%)(--.@.,8!(8-!(78!%,'&(.7!-2,%.().n,8!$'!&'(8,!

(83,'&.-,>,7&-E!.&!%$0)8!C,!(--0>,8!&+(&!&+$-,!)$$:.7D!(&!(83,'&.-,>,7&-!.7!

>(D(n.7,-!(',!>$-&)?E!(78!(&!),(-&!&$!-$>,!8,D',,E!$2,7!&$!(,-&+,&.%!

,=2,'.,7%,-!(-!&+,?!<$0)8!C,!<.&+!).&,'(&0',H!!*+.-!%(7!()-$!(%%$07&!@$'!&+,!



! LUM!

0-,!$@!('&.-&.%!K.>(D,'?!(78!D'(2+$)$D.%()Q!(78!).&,'('?!8,3.%,-!.7!

(83,'&.-.7D!&,=&-H!!!

!

!

!

U\Q!&,/$./$Z/+)'&/0!),(!KJ,,J/)/&-$!K#)&," !

"!-0C&,=&!&+(&!,=.-&-!<.&+.7!(!&,=&!.-!(!>,(7.7D!<+.%+!.-!,7%$8,8!&+'$0D+!

%$77$&(&.$7-!<+.%+!&+,!2'$80%,'!.7&,78-!&+,!',%,.3,'!&$!',%$3,'4!<+,',!&+,!$7)?!

.7&,78,8!>,(7.7D!.-!&+,!).&,'()!$7,E!&+,',!.- !7$!-0C&,=&H!"-!>,7&.$7,8E!()>$-&!())!

(83,'&.-,>,7&-E!<.&+!&+,!2$--.C),!,=%,2&.$7!$@!%)(--.@.,8!(83,'&.-,>,7&-E!(.>!&$!

C,!-&.>0)(&.7D!&$!-$>,!8,D',,!(78!'+,&$'.%()!8,3.%,-!.7%)08.7D!207-E!(>C.D0.&?!

(78!>,&(2+$' E!(', !&$$)-!%$2?<'.&,'-!%(7!,>2)$?H!F,(-),?!(78!#(7,-. !KUVVUQ!

,=,>2).@?!&+.-!<.&+!(!I'-4!1+!) !C,,'!(83,'&.-,>,7&!-+$<.7D!&<$!?$07D!>,7!

<+$!(',4 !

!

j W*,(1,(#&'"#"&(!"%!)5#7!).&)01,(#;1D*))!#0*>!#;&,-1,(#)1"'*>+#*,-#

(!,!)*>>6#!37)!++1,(#/'>"')*>>6#;*+!-#,&"1&,+#&.#0*>!#+!3'*>1"69#$%!#

+';"!3"#1,#"%!+!#*-+#1+A#e&'8)!#&,!#&.#"%!#('6+5#;'-k!K2!OVQ!

!

;7&,'%$8().&?!$%%0'-!<+,',!(!-0C&,=&!.-!%',(&,8!C?!%$>C.7.7D!-,3,'()!%$8,-!.7!

&(78,>H!!*+.-!7$&.$7!.-!.))0-&'(&,8!C?!F,( -),?!(78!#(7,-.!KUVVU4!22!OVXO`Q!C?!

<(?!$@!(7!(83,'&.-,>,7&!.7!<+.%+!&+,!&,=&!.-!,7%$8,8!.7!&+',,!-,D>,7&-P!&+,-,!

(',!&+,!2'$80%&!7(>,E!<+.%+!+(-!C,,7!%(',@0))?!-,),%&,8!&$!D,7,'(&,!8,-.',8!

%$77$&(&.$7-E!&+,!('&!%$8,E!<+.%+!.7%)08,-!)$D$-!(78!&'(8,>(':-E!(78!&+,!>0-.%!

%$8,E!<+.%+!<$0)8!.7%)08,!&+,!%$>2$-.&.$7!$@!Y.7D),-H!!*+,!>(:,'!(78!

.7&,'2',&,'!$@!(7!(83,'&.-,>,7&!>0-&!+(3,!(%%,--!&$!&+,!-(>,!%$8,-!.@!.&!.-!&$!C,!

-0%%,--@0))?!8,%$8,8!K.7&,'2',&,8QH!!F,(-),?!(78!#(7,-.!KUVVUQ!%$7&.70,!<.&+!(!

8,&(.),8!8,-%'.2&.$7!$@!(7!(83,'&.-,>,7&!@$'!:)&, !%$)$D7,E!<+.%+!(22,(',8!.7!

V&+0&7&>1"*,#>(D(n.7,!80'.7D!&+,!LMMV-H!!;7!&+.-!(83,'&.-,>,7&E!(!>(7!.-!



! L`V!

8,2.%&,8!.7!(!2(--.$7(&,!,>C'(%,!$@!(!<$>(7!(78! &+.-!.>(D,!.-!(%%$>2(7.,8!C?!

(7$&+,'!-+$<.7D !&+,!C$&&),!-2'(?.7D!-$>,!$@!.&-!%$7&,7&-H!")$7D-.8,!-.&-!&+,!

%(2.&().n,8!&,=&!j5BG5!/]GZ!;[]\ kH!!*+,?!%)(.>!&+(&E!j*"#"%!#-!,&"*"12!#>!2!>k!K2H!

OUQE!&+,!>,--(D,!(22,('-!&$!C,!0'D.7D!&+,!',(8,'!&$!,7Y$?!(7!,7 ,'D,&.%!(78!

-(&.-@?.7D!-,=!).@,!&+'$0D+!j7'071,(#1)&, kE!(78!C?!,.&+,'!0-.7D!&+,!%$)$D7,!$'!

C0?.7D!.&!@$'!(!>(),!2('&7,'H!1'$>!&+,!,),>,7&-!2',-,7&!.7!&+,!(83,'&.-,>,7&E!

&+,?!8'(<!(!-,'.,-!$@!.7@,',7%,-!<+.%+!2$.7&!&$!-,=0()!%$77$&(&.$7-E!.7%)08.7D!

-0DD,-&.7D!&+(&!&+,!-2'(?!@07%&.$7-!(-!(!>,&(2+$'!@$'!,Y(%0)(&.$7!(78!&+,!

',@,',7%,!&$!20>2.7D!.'$7!.7-.70(&,-!>(-&0'C(&.$7!K2H!O`QH!!!

" !2$--.C),!%'.&.%.->!<+.%+!>(?!C,!),3,),8!(&!F,(-),?!(78!#(7,-. !KUVVUQE!(78!

$&+,'- !<+$!(&&,>2&!&$!(%%$07&!@$'!&+,!',(-$7.7D!2'$%,--,-!(83,'&.-,'- E!.-!

&+(&!&+,?!%$7-.-&!$@!(--0>2&.$7- !8,'.3,8!@'$>!&+,.'!(7()?-.-!$@!&+,!

(83,'&.-,>,7&- !(78!&+,!,),>,7&-!@'$>!<+.%+!&+,?!(',!%$>2$-,8H!*+,-,!

( --0>2&.$7-! ',)(&,!&$!>,(7.7D-!C,?$78!&+$-,!<+.%+!(',!2',-,7&!(&!&+,!

-0'@(%,!),3,)H!!*+,!-0C&,=&-!-0DD,-&,8!C?!F,(-),?!(78!#(7,-. !KUVVUQ!@$'!C$&+!

&+,!I'-4!1+!) !(78!&+,!:)&, !%$)$D7,!(83,'&.-,>,7&-! >(?!$' !>(?!7$&!',@),%&!

&+,!.7&,7&.$7-!$@!&+,!(83,'&.-,'! (78!&+,!.7&,'2',&(&.$7!$@!&+,!',%,.3,'H!* +.-!

%(77$&!',(-$7(C)?!C,!,-&(C).-+,8!(78!.&!.-!7$&!<.&+.7!&+,!(.>-!$@!&+.-!&+,-.-!&$!

(&&,>2&!&$!8$!-$H!;&!%(7E!+$<,3,'E! C,!2'$2$-,8 !&+(&!.&!.-!,7&.',)?!2$--.C),!&+(&!

&+,-, !(0&+$'-!+(3,!$3,' X.7&,'2',&,8!&+,.'!&,=&-E!&+(&!&+,?!+(3,!>.-.8,7&.@.,8!

>,&(2+$'-! (78!',%$3,',8!)(?,'-!$@!>,(7.7D !&+(&!<,',!7,3,'!.7&,78,8H!1'$>!

&+,!2$.7&!$@!3.,<!$@!&+,!',%,.3,'E!7$!(&&,>2&!.-!>(8,!&$!,=2)(.7!&+,!2'$%,--!C?!

<+.%+!K(Q!&+,!>,--(D,!$@!-$).8('.&?!.7!&+,!I'-4!1+!) !(83,'&.-,>,7&!(78!KCQ!

&+,!-022$-,8!(88.&.$7()!-,=0()!>,(7.7D-!.7!&+,! :)&, !%$)$D7,!(83,'&.-,>,7&E!

<+.%+!(',!%)(.>,8!&$!C,!-0C&,=&-E!(',!(%&0())?!',%$3,',8 E!$'!&+,!'$),!2)(?,8!

C?!(7?!2', X,=.-&.7D!:7$<),8D,!.7!(%+.,3.7D!&+,!.7&,78,8!078,'-&(78.7DH!!!

R+.),!.7&,'&,=&0().&?!.-!(!&$2.%!',@,'',8!&$!C?!>(7?!(0&+$'-!$@!(83,'&.-.7D!&,=&-E!

.&-!2',- ,7%,!.7!(83,'&.-.7D!.-!8,-%'.C,8!.7!&+,!%$7&,=&!$@!&+,$'?!'(&+,'!&+(7!

&(0D+&!(-!(!&,%+7.I0,H!!F,(-),?!(78!#(7,-.!KUVVUQ!',)(&,! +$<!&+.-!.-!0-,8!.7!(!

%$02),!$@!(83,'&.-,>,7&-!(78!&+,!@.'-&!$@!&+,-,!.-!@$'!(!-2(':) .7D!<.7,!%()),8!

\*)1>6,#N!*/%H!!*+.-E!&+,?!%)(.>E!+(-!(7!$C3.$0-!-0C&,=&!',)(&.7D!&$!&+,!F.C).%()!

7$&.$7!$@!&,>2&(&.$7E!<.&+!-.D7.@.,'-!2',-,7&!.7%)08.7D!(!C(%:D'$078!<+.%+!



! L`L !

.7%)08,-!(!_('8, 7!$@!Z8,7!-%,7,E!Z3,!&,>2&.7D!"8(>!(78!(!-,'2,7&!.7!&+,!@$'>!

$@!(!C'(%,),&H!!*+,!-,%$78!8,-%'.C,-!(!*^!(83,'&.-,>,7&!@$'! \1>>!)!C,,'!.7!<+ .%+!

(!?$07D!>(7!.7!(!C('!-,,-!(!?$07D!<$>(7!<+$!>(?!C,!%$7-.8,',8!(&&'(%&.3, !(78!

+,(8-!@$'!+,'E!C)$%:.7D!(!2$--.C),!'.3()!.7!&+,!2'$%,--H!*+,',!.-!(!3$.%, X$3,'!

80'.7D!&+.-!%$>>,'%.()!<+.%+!2'$3.8,-!%$>>,7&('?!$7!&+,!(%&.$7!.7!&+,!-&?),!$@!

(7!">,'.%(7!@$$&C())!(77$07%,'!(78!,78.7D!<.&+!&+,!>,--(D,!jQ&2!#1+#*#(*0!k!

(22,('.7D!$7!&+,!- %',,7H!!*+,!3.,<,'!.-!&+0-!.73.&,8!&$!8'(<!&+,!2('()),)-!(78!

',%$D7.n,!&+,!.7&,'&,=&!C,&<,,7!<.77.7D!(!-,=0()!%$7&,-&!(78!<.77.7D!.7!-2$'&P!

&+.-!(22).,-!7$&!Y0-&!.7!&,'>-!$@!&+,!',()!<$')8E!.H,H!&+,!C,+(3.$0'-!-0%+!(-!>$3.7D!

(78!C)$%:.7DE!C0&!()-$!).7D0.-&.%())?E!(-!-2$'&-!>,&(2+$'-!%(7!C,!0-,8!.7!-,=0()!

%$7&,=&-E!(-!.7!j>(:.7D!(!2)(?k!(78!j-%$'.7DkH!!;7!(88.&.$7!&$!&+.-E!&+,',!.-!(!

@0'&+,'!.7&,'&,=&!C,&<,,7!&+,!)$3,!(78!-2$'&!&+,>,-E!(78!&+,!D,7',!$@!&,),3.-.$7!

-2$'&-!%$>>,7&('? !K.C.8QH!

9$77$&(&.$7!(78!-0C&,=&-!(',!@0'&+,'!8.-%0--,8!C?!F,(-),?!(78!#(7,-. !KUVVUQ!.7!

(7!(&&,>2&!&$!,=2)(.7!+$<!(83,'&.-,>,7&-!(',!(C),!&$!&(2!.7&$!<+(&!.-!%()),8!&+,!

j ;'61,(#0&"12! k!K2H!McQH!!*+,?!8.-&.7D0.-+!C,&<,,7!&+,!-0'@(%,!),3,)!$@!

(83,'&.-.7D!&,=&-E!7(>,)?!&+,!&,%+7.I0,-!-0%+!(-!%+('(%&,'-!(78!Y.7D),-E!(78!&+,!

078,')?.7D!-0C&,=&!.7!<+.%+!&+,!-.D7.@.%(&.$7!-?-&,>!.-!-&'0%&0',8!('$078!

%$77$&(&.3,!-.D7.@.,8-H!!*+,',(@&,'E!&+,?!(&&,>2&!&$!8,>$7-&'(&,!&+,!'$),!2)(?,8!

C?!&,=&0().&?!&+'$0D+!8,%$8.7D!(!-,),%&,8!(83,'&.-,>,7&E!.8,7&.@?.7D!.&-!

%$77$&(&.3,!-&'0%&0',!$@!-0C&,=&-!(78!,=(>.7.7D!&+,!3,'C()!(78!7$73,'C()!

,),>,7&-!0-,8!.7!%$7-&'0%&.7D!&+,-,!-0C&,=&-H!!*+,!(83,'&.-,>,7&!(7()?-,8!

.))0-&'(&,8!&+,!0-,!$@!(!'(7D,!$@!&,%+7.I0,-!.7%)08.7D!.&-!)(?$0&!(78!8,-.D7E!(78!

&+,!0-,!$@!(>C.D0.&?H!!;&!<(-!(!2'.7&,8!(83,'&.-,>,7&!<+.%+!<(-!8$>.7(&,8!C?!

(7!.>(D,!$@!(!D'$02!$@!?$07D!>,7!.7!C)(%:E!?,&!%(-0()E!(&&.',!<.&+!$2,7!%$))('-E!

(78!<(-!@$'!(!%$)$D7,!C?!B!)+*/! !%()),8!B!)+'+H!;7!&+,!(7()?-.-E!&+,!(0&+$'-!

+.D+).D+&!'(7D,-!$@!%$77$&(&.$7-!(%+.,3,8!&+'$0D+!-.D7.@.%(&.$7!(78!(>$7D!&+,-,!

.- !$22$-.&.$7H!!*+,!7(>,!$@!&+,!%$)$D7,E!B!)+'+E!<+.%+!%'$--,-!$3,'!&+,!,7&.',!

(83,'&.-,>,7&E!.>2).,-!&+.-!$22$-.&.$7H!!;&!.-!-2,%0)(&,8!C?!F,(-),?!(78!#(7,-. !

KUVVUQ!&+(&E!(-!&+,!?$07D!>,7!(',!(C),!&$!(@@$'8!@(-+.$7(C),!%)$&+.7D!(78!(7!

,=%)0-.3,!C'(78!$@!%$)$D7,E!&+,?!(',!).:,)?!&$!C,!(@@)0,7&H!!"-!-0%+E!&+,!>,7!

8,2.%&,8!2'$C(C)?!<,('!C0-.7,--!-0.&-!80'.7D!&+,!8(?E!C0&!&+,?!%'$--!$3,'!.7&$!(!



! L`U!

>?-&,'.$0-!(78!-$>,<+(&!8(':,'!',()>!.7!&+,.'!),.-0',!&.>,E! -.D7(),8!C?!&+,.'!

-('&$'.()!%+$.%,-!(78!(!8(-+!$@!B!)+'+E!(78!(',!(C),!&$!(%%,--!(7!078,'<$')8!$@!

%('7()!2),(-0 ',-H!!F,(-),?!(78!#(7,-.!K UVVU4!2H!MMQ!2'$2$-, !@0'&+,'E!?,&!+.88,7E!

-.D7.@.,'-!(78!-.D7.@.,8-!(--$%.(&,8!<.&+!&+,!(83,'&.-,>,7&!-+$0)8!C,!%$7-.8,',8 E!

.7%)08.7D!&+,!2',3(),7%,!$@!&+,!),&&,'!j^k!(78!.&-!-+(2,H!!"-.8,!@'$>!&+,!<$'8-!

B!)+'+!(78!B!)+*/! !C$&+!C,D.77.7D!<.&+!&+.-!),&&,'E!&+,!-+(2,!$@!.&!.-!()-$!,3.8,7&!

.7!$&+,'!,),>,7&-E!-0%+!(-!&+,!$2,7X7,%:,8!-+.'&-!$@!&+,!>$8,)-H!!!;&!+(-!&+,!

2$--.C.).&?!$@!%$77$&.7D!(!@.--0',!$'!%),@&!&+(&!%$7Y0',-!(!>,7&()!',)(&.$7!&$!

@,>(),!-,=0()!(7(&$>?E!(78!',>.78.7D!&+,!',(8,' !&+(&!&+,!<$'8!j3(D.7(k!()-$!

C,D.7-!<.&+!(!j3kH!!]7!&+,!$&+,'!+(78E!&+,?!-0DD,-&!&+,!2',-,7%,!$@!>(),!>$8,)-!

$7)?E!$7,!>$8,)!<,('.7D!(!C)(%:!),(&+,' !+(&!(78!(7$&+,'!(!C)(%:!),(&+,'!Y(%:,&E!

>(?!C,!078,'-&$$8!&$!.>2)?!+$>$,'$&.%!D'(&.@.%(&.$7E!,-2,%.())?!.@!&+,!3.,<,'!

',%())-!&+(&!&+,!)(&,!_.(77.!^,'-(%,!<(-!(!8,%)(',8!+$>$-,=0()H!!"!70>C,'!$@!

())0-.$7-!(',!>(8,!&$!&+,!"7%.,7&!_',,:!D$8!$@!<.7,!(78!%('7 ()!2),(-0',-E!

#.$7?-0-E!(78!2('()),)-!(',!8'(<7!C,&<,,7!&+,!%(',@',,!(78!-+(>,),--!).@,-&?),!

$@!&+,!.>(D.7,8!%+('(%&,'-!(-!2$'&'(?,8!C?!&+,!>$8,)-E!(78!&+.-!>?&+.%()!8,.&?!

K.C.8QH!!*+,!(0&+$'-!.7&.>(&,!&+(&!2,'@0>,!(78!%$)$D7,!C$&&),-!(',!>$-&!$@&,7!

8,-.D7,8!&$!C,!).&&),!('&.-&.%!&$:,7-E!-$>,&.>,-!,3,7!-%0)2&0',8!(78!<.&+!

>,(7.7D-!,>C,88,8!&+(&!-0DD,-&!&+,!2,'-$7().&?!&+,!>(70@(%&0','!.7&,78-!@$'!

&+,!2'$80%&E!(78!&+(&!&+.-!@(%.).&(&,-!&+,-,!>,(7.7D-!C,.7D!&,=&0().-,8!.7!&+,.'!

(83,'&.-.7DH!!"!>$',!',%,7&!,=( >2),!$@!&+.-!2+,7$>,7$7!%(7!C,!-,,7!<.&+!&+,!

>(),!(78!@,> (),!C$8?!-+(2,-!0-,8!.7!2,'@0>,!C$&&),-!C?!6,(7!5(0)!_(0)&.,'H!!1$'!

2,'@0>,!(78!$&+,'!2'$80%&-E!&+,!8.-&.7%&.3,!8,-.D7!$@!C$&&),-!(78!$&+,'!:.78-!$@!

2(%:(D.7D!>(?!C,!(!%,7&'()!@,(&0',!$@!&+,!-.D7.@.%(&.$7!-?-&,>!&+,!>(70@(%&0','!

+(-!8,3.-,8H!!F,(-),?!(7 8!#(7,-.!K UVVU4!2H!LVVQ!',@,'!&$!&+,!%)(--.%!C$&&),!-+(2,-!

$@!V&/*PV&>*!(78!V%*,!>E!<+.),!F'.&.-+!',(8,'-!>(?!C,!,I0())?!@(>.).('!<.&+!

&+$-,!$@!WN#G*'/!E!\*)01"! !(78!F107>!!<+.-:?H!*+,?!D$!$7!&$!%)(.>!&+(&!&+,!

>0)&.2).%.&?!$@!2$--.C),!.7&,'2',&(&.$7-!$@!(83,'&.-,>,7&-E!,HDH!&+,!(>C.D0.&?!$@!

&+,!B!)+'+!(83,'&.-,>,7&!(78!.&-!2$&,7&.()!&$!C,!',(8!@'$>!(!+,&,'$-,=0()!$'!

+$>$-,=0()!2,'-2,%&.3,E!.>2('&-!j *#%1(%#/&,,&"*"12!#1,-!3#"&#"%!#7)&-'/"8+#

"!3"'*> 1"6k!K2H!LVUQ!(78!&+0-!&+,!$22$'&07.&?!&$!',2,(&,8)?!0-,!&+,!-(>,!

-.D7.@.,'-!.7!@0&0',!(83,'&.-,>,7&-!(78!(%+.,3,!&+,!-(>,!,@@,%&-H!!*+,?!%)(.>4!



! L`` !

!

! j $%!#0&)!#1,"!)7)!"*"1&,+#"%!)!#*)!5#"%!#0&)!#"%!#0&)!#"%!#7)&-'/"#

/*,#;!#+%1!>-!-#.)&0#%*21,(#1"+#+1(,1.1/*"1&,#+6+"!0#T',0*+<!-89##

I!/*'+!#"%!#2*)1&'+#/&,,&"*"12!#0!*,1,(+#(!,!)*"!-#;6#"%!#+';"!3"#

*)!#1,"!)/&,,!/"!-#"&#"%!#&"%!)#,!"4&)<+#&.#0!*,1,(+#"%*"#*)!#7)!+!,"#

1,#*#/'>"')!5#"%!#*-8+#+1(,1.1/*"1&,#+6+"!0#1+5#17+&#.*/"&5#1,"!)"!3"'*>5#

>1,<1,(#1"+#21!4!)#"&#"%1+#,!"4&)<=k#K.C.8Q!

!

*+.-!(--,'&.$7!.7!',-2,%&!$@!&+,!B!)+'+#(83,'&.-,>,7&!.-!),--!&+(7!%$>2,)).7D!@$'!

',(-$7-!&+(&!(',! ,=2)(.7,8H!")),7! 2$.7&-!$0&!&+(&!>$8,'7!&+,$'.-&-!',D('8!&+,!(%&!

$@!',(8.7D!(-!2)07D.7D!&+,!',(8,'!.7&$!(!7,&<$':!$@!&,=&0()!',)(&.$7-H!!*+,!

.7&,'2',&(&.$7!$@!(!&,=&!&+0-!.73$)3,-!&'(%.7D!&+$-,!',)(&.$7-!(78!>$3.7D!

C,&<,,7!&,=&-!K")),7E!UVVV4!2H!LQH!!1(.'%)$0D+!KLMMUQ!8'(<-!(!8.-&.7%&.$7!

C,&<,,7!>(7.@,-&!(78!%$7-&.&0&.3,!.7&,'&,=&0().&?H!!G(7.@,-&!.7&,'&,=&0().&?!

',@,'-!&$!&+(&!<+.%+!.-!$@&,7!-.D7.@.,8!C?!I0$&(&.$7!>(':-E!(78!%(7!&(:,!@$'>-!

-0%+!(-!2('$8?!(78!7,D(&.$7H!!9$7-&.&0&.3,!.7&,'&,=&0().&?E!$7!&+,!$&+,'!+(78E!.-!(!

@('!C'$(8,'!%$7%,2&!<+.%+4!j)!.!)+#"&#"%!#/&07>!3#)!>*"1&,#&.#(!,)!+#&)#-1+/&')+!#

"67!+8#/&,2!,"1&,+k!(78!.-!j "%!#/&,.1(')*"1&,#&.#-1+/&')+!#"67!+#4%!,#"%!#"!3"#

7)&-'/!- k!K2H!SNQH!!9),(')?E!&+,!@$'>,'!8$,-!7$&!(22)?!.7!&+,!B!)+'+!,=(>2),!(-!

7$!8.',%&!$'!.78.',%&!I0$&(&.$7-!$'!,3,7!())0-.$7-!(',!>(8,H!*+,!%)(.>!@$'!

%$7-&.&0&.3,!.7&,'&,=&0().&?!.-!()-$!&,70$0-H!F,(-),?!(78!#(7,-.! KUVVUQ!(--0>,!

&+,!,=.-&,7%,!$@!(!8.()$D0,!C,&<,,7!&+.-!&,=&E!&+,!(83,'&.-,>,7&E!(78!$&+,'!&,=&-!

?,&!&+,?!(',!$C3.$0-)?!07(C),!&$!-2,%.@?!<+.%+!&,=&-!&+,?!(',!(-!&+,?!3('?!@'$>!

',(8,'!&$!',(8,' TMH!!!

*+,! B!)+'+#(83,'&.-,>,7&!.-!', X,=(>.7,8! C?!F,(-),?!(78!#(7,-.!KUVVUQ!@'$>!

&+,!(-2,%&!$@!%$77$&(&.$7!(78!-0DD,-&,8!%$D7.&.3,!2'$%,--,-H!!*+,-,!2'$%,--,-E!

<+.%+!%$7-.-&!$@!-.>.)('.&?E!8.@@,',7%,E!%$7&.D0.&?E!.7&,7-.&?!(78!(--$%.(&.$7E!(',!

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

TM!1'$>!(!2'(D>(&.%!2,'-2,%&.3,E!&+,!'(7D,!$@!.7&,'2',&(&.$7-!(3(.)(C),!80,!&$!&+,!i.78.',%&7,--i!
0-,8!.7!-0%+!(83,'&.-.7D!2'$3.8,-!&+,!2$--.C.).&?!$@!8,7.(C.).&?E!,-2,%.())?!<+,',!.770,78$!.-!
2',-,7&!K*(7(:(E!LMMTQH!



! L`T !

-(.8!&$!<$':!.7!&(78,>!.7!$'8,'!&$!D,7,'(&,!%$D7.&.3,!%+(.7-!(-!&+,!+0>(7!>.78!

.-!8.-2$-,8!&$!).7:!>,(7.7D-!&$D,&+,'!(%%$'8.7D!&$!.&-!$<7!%0)&0',X-2,%.@.%!)$D.%!

*+,!@.'-&!%+(.7!-0DD,-&,8!.-!,=2).%(&,8!(-!@$))$<-4!

!

j BP+%*7!#p#.!01,1,1"6#p#+!3'*>1"6#p#.&);1--!,#7>!*+')!+#p#+*-&P

\*+&/%1+"1/#!)&"1/1+0#p#!"/k!K2H!LVTQH!!!

!

*+,!#.$7?-0-!())0-.$7E!<+.%+!.-!-022$-,8)?!2',-,7&!.7!&+,!-0C&,=&!$@!&+,!B!)+'+!

(83,'&.-,>,7&E!.-!>,7&.$7,8!(D(.7!(-!2('&!$@!&+,!%$77$&(&.3,!2'$%,--!.7!&+(&!

B!)+'+#.-!(!>,(7-!&$!@0)@.))!#.$7?-.(7!0'D,-!K.C.8QH!!F,(-),?!(78!#(7,-.! KUVVUQ!

-022),>,7&!&+.-!C?!8,-%'.C.7D!(!70>C,'!$@!$&+,'!(83,'&.-,>,7&-!&+(&!&+,?!+(3,!

@$078!.7!2$20)('!).@,-&?),!>(D(n.7,-!.7!&+,!)(&,!LMMV-H!!*+,-,!.7%)08,!&+,>,-!

(78!.>(D,-!',)(&.7D!&$4!

¥ *+,!-&$'?!$@!\('%.--0-!KF&&,!6#*,- #I')<! E!>(70@(%&0','!$@!C(D-!(78!

@(-+.$7!(%%,--$'.,-Q!

¥ *+, !2',-,7%,!$@!(!-(&?'E!$@!<+.%+!&+,!(0&+$'-!%)(.>!j.7!_',,:!>?&+$)$D?!

<(-!(!>.7$'!<$$8)(78!8,.&?E!(&&,78(7&!$7!F(%%+0-kNV!KC!06#\*)"1,#

%$D7(%QH!

¥ A,'>,-E!-$7!$@!&+,![$>(7!D$8E!},0-E!(78!<+$!<(-!',20&,8)?!+,'$.%E!

%077.7D!(78!j(7! ,>C$8.>,7&!$@!,=&',>, !>$C.).&?k!K.C.8QH!KR$F#R>&)1+"Q!

¥ "2+'$8.&,E!_',,:!D$88,--!$@!)$3,!(78!C,(0&?!KM12!,/%6Q!

¥ "2$))$E!&+,!_',,:!D$8!$@!>0-.%!(78!2$,&'?E!(78!#(2+7,E!&+,!7?>2+!<.&+!

<+$>!"2$))$!<(-!.7@(&0(&,8!KM!,,6#I&'"1?'! Q!

¥ *+,!_',,:!D$88,--!_(.(E!<+$!<(-! &+,!2,'-$7.@.%(&.$7!$@!&+,!,('&+!

KN)*-* Q!K22H!LVNXLVOQ!

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

NV!*+.-!>(?! C,!(7!,''$'!C?!&+,!(0&+$'-H!!F(%%+0-!<(-E!.7!@(%&E!(!D$8!$@!&+,!"7%.,7&![$>(7-E!
()&+$0D+!+,!<(-!,I0(&,8!<.&+!#.$7?-0-H!!/(&?'-!<,',!(!@,(&0',!$@!_',, :!>?&+$)$D?H!!



! L`N!

F,(-),?!(78!#(7,-.! KUVVUQ!%)(.>!&+,!2$<,'!$@!&+,!('&<$':-!<+.%+!2'$3.8,!

&+,!7(''(&.3,-!@$'!&+,-,!(83,'&.-,>,7&- !.-!&$!C,!@$078!&+'$0D+!j !2&<1,(#"%!#

/&,,&"*"12!#/%*1,+#"%*"#06"%+#1,2*)1*;>6#(!,!)*"!k!K2H!LVOQH!!!

*+,!%+$.%,!$@!&+,!<$'8!j.73('.(C)?k! C?!F,(-),?!(78!#(7,-.!KUVVUQ!.- !

$2&.>.-&.%H!!Z3$:.7D!&+,!8,-.',8!%$77$&(&.3,!%+(.7-!>0-&!-0',)?!8,2,78!

02$7!&+,!,=.-&,7%,!$@!&+,!7,%,--('?!,7%?%)$2(,8.%!:7$<),8D,!.7!&+,!>.78!$@!

&+,!',(8,'4!<.&+$0&!-0%+!:7$<),8D,E!&+,!())0-.$7-!(',!<(-&,8!(78! (7?!

%$77$&(&.3,!%+(.7!.-!C'$:,7H!!*+.-!>.D+&!7$&!C,!(7!.--0,!@$'!(!',(8,'!<+$!

+(-! C,7,@.&&,8!@'$>!(!%)(--.%()!,80%(&.$7E!C0&!<+,&+,'!%+('(%&,'-!-0%+!(-!

#.$7?-0-E!#(2+7,!$'!_(.(E!(78!&+,!),D,78-!(--$%.(&,8!<.&+!&+,>E!<$0)8!C,!

',%$D7.n,8!C?!(!&?2.%()!',(8,' E!$'!(-!Z%$!KLMOMQ!',@,'-!&$!-0%+!(7!.78.3.80()E!

(! j 0&-!> !)!*-!) k!K-,,!/0C%+(2&,'!UHME!(C$3,QE!.@!-0%+!(7!,7&.&?!,=.-&-E!.-!(!

>$$&!2$.7&H!!*+,!2$--.C.).&.,-!@$'!&+,!'(7D,-!$@!>,(7.7D-!$@@,',8E!()$7D!<.&+!

.7&,7&.$7()!(>C.3(),7%,-E!C?!.7&,'&,=&0().&?!(78!%$77$&(&.3,!%+(.7-!%(7E!.7!

&+,$'?!(&!),(-&E!C,!,=2)$.&,8!C?!2'$80%,'-!$@!&,=&-!<+$!(',!(C),!&$!8,-.D7!

&+,>!-$!(-!&$!$@@,'!8.@@,',7&!.7&,'2',&(&.$7-!&$!8.@@,',7&!',(8,'-H!!*+,?!(',E!

+$<,3,'E!',).(7&!02$7!(--0>,8!2', X,=.-&.7D!:7$<),8D,E!.7%)08.7D!

:7$<),8D,!$@!$&+,'!&,=&-H!!R.&+!(!D,7',! -0%+!(-!(83,'&.-.7DE!<+,',!&+,',!(',!

3,'?!-2,%.@.%!(78!2'(%&.%()!D$()-!.7!&,'>-!$@!%+(7D.7D!',(8,'!C,+(3.$0'E!.&!.-!

-0',)?!8(7D,'$0-!@$'!(7()?-&-!&$!>(:,!-0%+!(--0>2&.$7-!(C$0&!',(8,'-E!),&!

()$7,!2',-,7&!&+,-,!&$!-&08,7&-!(-!(7?&+.7D!$&+,'!&+(7!%$7Y,%&0',H!!F,(-),?!

(78!#(7,-.! KUVVUQ!>(?!+(3,!C,,7!,7&.',)?!%$'',%&!<+,7!&+,?!.8,7&.@.,8!&+,!

.7&,78,8!-0C&,=&-!(78!>0)&.2),!>,(7.7D-!(3(.)(C),E!(78!&+,.'!>(22.7D!$@!

&+,!%$77$&(&.3,!%+(.7-!.7!&+,!B!)+'+#(83,'&.-,>,7&H!!]7!&+,!$&+,'!+(78E!

-$>,!$@!&+,!.7&,'&,=&0().&?!(78!%$77$&(&.$7-!2,'%,.3,8!C?!F,(-),?!(78!

#(7,-.! KUVVUQ!>(?!7$&!+(3,!,3,'!,7&,',8!&+,!>.78-!$@!&+,.'!2'$80%,'-H!!!

R+(&!.-!2,'+(2-! >$',!-.D7.@.%(7&!.-!&+(&!$7,!%(77$&!@0))?!(-%,'&(.7!&+,!

,=&,7&!$@!078,'-&(78.7D!$'!&+,!3('.(&.$7-!$@!.7&,'2',&(&.$7-!$@!&+$-,!<+$!

+(3,!3.,<,8!&+.-!(83,'&.-,>,7& H!"'D0(C)?E!&+.-!+.D+).D+&-!(!).>.&(&.$7!&+(&!

(22).,-!&$!())!-,>.$&.%!(78!).7D0.-&.%!&+,$'.,-!&$!3('?.7D!8,D',, -!(-!<,))!(- !

&+,!(83(7&(D,-!$@!078,'&(:.7D!2'(%&.%()!',-,('%+!&$!&,-&!(78!3().8(&,E!$'!

',@0&,E!&+,$',&.%()!(22'$(%+,-H!*+,',!%(7!&+0-!C, !7$!&'0,!-%.,7%,!$@!



! L`c !

(83,'&.-.7DE!-.7%,!.&!.-!0)&.>(&,)?!8,2,78,7&!02$7!&+,!3(D('.,-!$@!&+,!

.7&,'2',&(&.3,!%(2(%.&.,-!(78!2'$2,7-.&.,-!$@!C$&+!2'(%&.&.$7,'-!(78!

%$7-0>,'-H!!*+,$'.,-!KC$&+!-,>.$&.%!(78!2'(D>(&.%Q!<+.%+!(&&,>2&!&$!

(%%$07&!@$'!&+,!.7&,'2',&(&.3,!2'$%,--,-!(',E!(-!(!%$7-,I0,7%,E!&+,>-,)3,-!

%+('(%&,'.n,8!C?!3(D0,7,--!(78!)(%:!$@!%$''$C$'(&.$7!$'!3,'.@.%(&.$7H!

!

!

!

U\V!L.J(+K/! ),( !@.),(! ,)*$" !

]7,!$@!&+,!<(?-!C?!<+.%+!&,=&0().&?!.-!%',(&,8!.7!(7?!&,=&!.-!C?!&+,!0-,!$@!

@.D0'(&.3,!)(7D0(D,H!!F,(-),?!(78!#(7,-.!KUVVUQ!%$7-.8,'!&<$!$&+,'!2,'@0>,!

(83,'&.-,>,7&-E!C,D.77.7D!<.&+!B&>'7"oE!C?!]-%('!8,!)(![,7&(H!!*+,?!7$&,!&+,!

7(>,E!<+.%+!&+,?!%)(.>!.-!&+,!1',7%+!<$'8!@$'!j2&>'7"'&'+,!++k!K2H!LL`QE!&+,!

-+(2,!$@!&+,!C$&&),!(78!&+,!2+'(-,!j$)'+"#6&')#+!,+!+k!K.C.8Q!2$-.&.$7,8!C,)$<!

&+,!.>(D,!$@!&+,!C$&&),H!!*+,?!()-$!%)(.>!&+,!-+(2,!$@!&+,!C$&&),!%(24!j1+#%1(%>6#

+'((!+"12!#&.#*,#*)&'+!-#,177>!#] #*#+1(,#&.#+'//!++.'>#+!3'*>#.&)!7>*6kNL!K2H!LLTQH!!

*+.-!(--$%.(&.$7!.-!',.7@$'%,8!C?!&+,!>0)&.2),!.7&,'2',&(&.$7-!$@!&+,!2+'(-,!@'$>!

&+,!$7,!<+.%+!.-!>$',!).&,'()E!.H,H!,7%$0'(D.7D!&+,!',(8,'!&$!&'0-&!+,'!$)@(%&$'?!

-,7-,!.7!%$7@.'>.7D!&+,!+.D+!I0().&?!$@!&+,!2'$80%&E!&$!(!)$$-,'!-,&!$@!>,(7.7D-!

&+(&!,7%$>2(--!())!&+,!-,7-,-!( 78!&+,!-,7-0().&?!<+.%+!.-!(--$%.(&,8!<.&+!

3$)02&0$0-7,--H!!!!*+,!B&>'7"o!(83,'&.-,>,7&!.-!%$7&'(-&,8!<.&+!$7,!@$'!(!

@'(D'(7%,!%()),8!Q8f..>!')E!(78!<+.%+!@$%0-,-!.7-&,(8!$7!'$>(7%,!(78!)$3,!'(&+,'!

&+(7!-,=0().&?H!!;&!0-,-!3.-0()!-.D7.@.,'-!.7%)08.7D!@)$<,'-E!C0&&,'@).,-E!(7D,)-E!(!

).&&),!D.')!(78!(!>$8,)!.7!(!<+.&,!8',-- E!&$!%',(&,!(7!.>(D,!$@!.8?)).%!)$3,!(78!&+.-!

.-!',.7@$'%,8!>,&(2+$'.%())?!C?!&+,!2',-,7%,!$@!(!-+$'&!)$3,!2$,>!(&!&+,!C$&&$>!

K.C.8QH!!*+,!2$,>!0-,-!>,&(2+$'-E!-0%+!(-!>,7&.$7.7D!&+(&!)$3,!.-!j.)*()*," k!(78!

',@,'-!&$!j"%!#&,!#4%&#(*2!#'+#6!+"!)-*6+kH!!F,(-),?!(78!#(7,-.! KUVVUQ!7$&,!+$<!

C'(78!7(>,-!%(7!()-$!$2,'(&,!>,&(2+$'.%())? E!(78!.7!<+.%+!&+,!8,7$&(&.3,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

NL!*+.-!(0&+$'!+(-!7$&,8!&+(&!&+,!C$&&),!-+(2,!!(22,('-!&$!+(3,!()&,',8! -.7%,!F,(-),?!(78!#(7,-.o-!
C$$:!(78!C,).,3,-!&+,!7,<E!-&'(.D+&,'!-+(2,!.-!>0%+!),--!).:,)?!&$!.73$:,!-0%+!(7!(--$%.(&.$7H!



! L`O!

>,(7.7D-!(',!.7&,78,8!&$!C,!.D7$',8 E!<+,',(-!(!'(7D,!$@!%$77$&(&.$7-!

(--$%.(&,8!<.&+!&+(&!7(>,!(',!.73$:,8!(78!&+,-,!%$73,?!.7@$'>(&.$7!$'!

.>2',--.$7-!$@!&+,!2'$80%&H!!">$7D!&+,!,=(>2),-!D.3,7!(',! N&1+&,!2,'@0>,!(78E!

.7!&+.-!,=(>2),E!&+,!',%,.3,'!.-!7$&!,=2,%&,8!&$!C,).,3,!&+(&!&+,!2'$80%&!.-!(!),&+()!

-0C-&(7%,E!C0&!'(&+,'!&+,?!(',!8,-.D7,8!&$!,).%.&!>$',!D)(>$'$0-E!(78!

2('&.%0)(')?!%0)&0',X-2,%.@.%E!%$77$&(&.$7-E!-0%+!(-!>?-&,'?!(78!-$'%,'?!K.C.8QH!

*+,?!-+$<!+$<!&+.-!-&'(&,D?!.-!0-,8!&$!%$73,?!-2,%.@.%!(78!8,-.',8!%$7%,2&.$7-!

$@!%('!>$8,)-!< .&+.7!%,'&(.7!%(&,D$'.,-H!!*+,?!.7%)08,!&+$-,!<+.%+!(',!-0DD,-&.3,!

$@!>$3,>,7&!(78!,=2)$'(&.$7!<.&+!2'$80%&!7(>,-!).:,!N)&;! !(78!C*,(!#C&2!) P!

&+$-,!<.&+!-$%.()!%$77$&(&.$7-!',)(&,8!&$!(7.>()-!-0%+!(-!I!!">! E!V&>"!(78!

\'+"*,( P#&+$-,!<+.%+!-0DD,-&!&+,!%('!.-!(!@'.,78!$'!+,)2,'!-0%+!(-! f+/&)" P!&+$-,!

<+.%+!.>2)?!(!).@,-&?),E!).:,!\!")& P!('&.-&.%!%$77$&(&.$7-!-0%+!(-!G&,*"*!(78!

N)!>'-! P!&+$-,!<.&+!%+.%!$'!,=$&.%!%$77$&(&.$7-!).:,!V*2*>1!)!(78!M)*,-#N)13#(78E!

)(-&)?E!&+$-,!<+.%+!.73.&,!&+$0D+&-!$@!7(&0',!$'!&'.C()X>?&+.%()!2'.>$'8.().&?E!

-0%+!(-!R1)!;1)-!(78!G',-*,/!# K22H!LLcXLLMQH!

;&!%(7!C,!-,,7!&+(&!>(7?!2'$80%&!7(>,-!@$'!%('-E!(78!$&+,'!%$>>$8.&.,-E!(',!

<$'8-!<+.%+!+(3,!(!2', X,=.-&.7D!).7D0.-&.%!>,(7.7D!-,>(7&.%())?!07',)(&,8!&$!

&+,!2'$80%&!(78!F,(-),?!(78!#(7, -.!KUVVUQ!-(?! &+.-!2$-,-!(!-,>.$&.%!8.),>>(H!!

1$'!,=(>2),E!(! C*;;1" NU!.-!(! <$'8!<+.%+!8,7$&,-!(! &?2,!$@!%('!(-!<,))!(-!(7!

(7.>() !-$E!&+,?!('D0,E!&+,!<$'8!j'(CC.&k!+(-!&<$!',@,',7&-!'(&+,'!&+(7!Y0-&!$7,H!;&!

.-E!&+,',@$',E!(--,'&,8!C?!F,(-),?!(78 !#(7,-. !KUVVUQ!&+(&!&+,!2'$80%&!7(>,!

@07%&.$7-!.7!(!-.>.)('!<(?!&$!(!>,&(2+$'E!<+,',!&+,!8,7$&(&.$7!$@!&+,!<$'8!

',>(.7-!07()&,',8E!C0&!%,'&(.7!8,-.',8!%$77$&(&.$7-!(',!&'(7-@,'',8!@'$>!&+(&!

>,(7.7D!&$!(7$&+,'!',@,',7&H!!"!&?2.%()!8,7$&(&.$7!@$'!j>,&(2+$'k(-!(!).7D0.-&.%!

2+,7$>,7 $7!.-!$@@,',8!C?!G%_',D$'!KUVVMQ!js"%!#+!,+!#&.#*,#!37)!++1&,#1+#

!3"!,-!-#"&#*,&"%!)#&,#"%!#;*+1+#&.#*#)!+!0;>*,/!k!K2H!L`LQH!!A$<,3,'E!.7!D,7,'()!

2(')(7%,E!&+.-!.-!@0'&+,'!,=&,78,8!C,?$78!,=2',--.$7-!&$E!@$'!,=(>2),E!2+?-.%()!

$CY,%&-E!(-!F'.,'),? !KUVVUQ!7$&,-4!!

!

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

NU!*+,! C*;;1" #%('!.-!>(70@(%&0',8!C?!^$):-<(D,7!(78!.-!>(':,&,8!.7 !Z0'$2,(7!
%$07&'.,-!(-!&+,!M&>.H!!



! L`S!

iS-2!)"1+!)+#*>+&#")6#"&#!+"*;>1+%#"%!1)#7)&-'/"+#*,-#;)*,-+#*+#

0!"*7%&)+9#S#%1(%#7!).&)0*,/!#/*)#/*,#;!/&0!#*#0!"*7%&)#.&)#

+'//!++9#S-2!)"1+!)+#")6#"&#0*<!#"%!1)#;)*,-+#&0,17&"!,"9#:,#

-&1,(#+&#*-2!)"1+!)+#")6#,&"#&,>6#"&#*""*/%#0!*,1,(+#"&#"%!1)#

;)*,-+5#;'"#"&#*""*/%#;)*,-+#"&#0!*,1,(+=^ !K2H!LTTQ!

!

;7!&+,!%(-,!$@!&+,!C*;;1" !%('E!&+,!8,7$&(&.$7!$@!&+,!<$'8!j'(CC.&k!',>(.7-!&+(&!$@!

(!)('D,!'$8,7&E!C0&!&+,!+0>(7!>.78!(0&$>(&.%())?!)$$:-!@$'!.7&,'%$77,%&,87,--!

<+,',!$7,!',@,',7&!.-!7( >,8!(@&,'!(7$&+,'H!!J(:$@@!(78!6$+7-$7!KLMSVQ!.))0-&'(&,!

+$<!&+,!+0>(7!%$7%,2&0()!-?-&,>!.-!(&&07,8!&$<('8-!@.78.7D!,=2,'.,7&.()!

-.>.)('.&.,-!(78 !(!',)(&.$7!%(7!C,!I0.%:)?!.8,7&.@.,8!C,&<,,7!&+,!I0().&.,-!$@!(!

'(CC.&!(78!&+$-,!$@!(!->())!?,&!-2'.D+&)?!%('H!*(:.7D!@$'!D'(7&,8!&+,!.7&,78,8!

(--$%.(&.$7-!C,&<,,7!&+,!%('!(78!&+,!(7.>()E!<+,&+,'!F,(-),?!(78!#(7,-. !

KUVVUQ!(',!%$'',%&!.7!%)(.>.7D!&+(&!2'$80%&!7(>,-!-0%+!(-!&+.-!(',!>,&(2+$'.%()!

.-!2,'+(2-!-&',&%+.7D!&+,!8,@.7.&.$7!$@!>,&(2+$'!&$$!@('H!;7!,=2)$'.7D!&+.-!

(--0>2&.$7E!(7$&+,'!&,%+7$)$D.%()!$CY,%&!7(>,8!(@&,'!(7!(7.>()E!7(>,)?!(!

%$>20&,'!>$0-, E!%(7!C,!%$7-.8,',8H!!*+,!8,3.%,!8$,-!-+(',!%,'&(.7!

%+('(%&,'.-&.%-!<.&+!.&-!7(>,-(:,!.7!&,'>-!$@!.&-!-.n,E!'$078,8!-+(2,!(78!.&-!

%(C),E!&+,!)(&&,'!%$0)8!C,!2,'%,.3,8!(- !-.>.)('!&$! (!&(.)H!A$<,3,'E!.&!%$0)8!7$&!C,!

%)(.>,8 !&+(&!j>$0-,kE!<+,7!0-,8!&$!',@,'!&$!(!%$>20&,'!2,'.2+,'() E!.-!

>,&(2+$'.%()H!!R+.),!.&!%$0)8!C,!-(.8!&+,',!.-!(!8.@@,',7%,!.7!&+(&!&+,!K%('Q!C*;;1" !

.-!(!C'(78,8!2'$80%&!<+.),!(!K%$>20&,'Q!>$0-,!.-!7$<!(!D,7,'.%!2'$80%&E!&+(&!

8$,-!7$&!.>2(%&!02$7!<+(&!(!>,&(2+$'!.-E!.H,H!.&!.-!(!%$7%,2&!<+.%+!2)(?-!(!'$),!.7 !

+$<!+0>(7-!078,'-&(78!(C-&'(%&!',().&.,- H!!;&!-,,>-!@(.'!&$!(--0>,!&+(&E!<+,7!(!

%$>20&,'!>$0-, !.-!0-,8 E!7$!&+$0D+&!.-!D,7,'())?!D.3,7! &$!&+,!(7.>()!@'$>!<+.%+!

.&!&(:,-!.&-!7(>, 4!&+,!<$'8!j>$0-,k!@07%&.$7-!.7!(!-.>.)('!<(?!&$!(!+$>$7?>!

(78!(7?!2('()),)-!<+.%+!<,',!.>(D.7,8!<+,7!&+.-! 8,3.%,!<(-!,78$<,8!<.&+!.&-!

7(>,!(',!7$!)$7D,'!',(8.)?!(22(',7& H!!;&!>(?!C,!&+,!%(-,!&+(&!(!2'$-2,%&.3,!

C0?,'!$@!(!C*;;1" !%('!<$0)8!7,3,'! 8.',%&!&+,.'!>.78-!&$<('8-!&+,!-$>,<+(&!

)('D,'! '$8,7&!@'$>!<+.%+!&+,!3,+.%),o-!7(>, !8,'.3,- E!C0&!&+,!2$--.C.).&?!&+(&!

-0%+!(7!(--$%.(&.$7!.-!>(8, E!(78!&+(&!&+.-!.7!-$>,!<(?!.7@)0,7%,-!&+,!20'%+(-.7D!

8,%.-.$7E!%(77$&!C,!%$>2),&,)?!8.-%$07&,8H!!



! L`M!

G,&(2+$'!@07%&.$7-!.7!&+,!-(>,!<(?! (-! (7()$D?E!.H,H!>(:.7D!2('()),)-!C,&<,,7!

&<$!$&+,'<.-,!07',)(&,8!2+,7$>,7(E! <+,',(-! >,&$7?>-! $@@,'!(!:.78!$@!3,'C()!

-+$'&+(78!C?!<+.%+!$7,!2+,7$>,7$7!%(7!C,! -0C-&.&0&,8!@$'!(7$&+,'E!&+.-!&.>,!

',)(&,8E!2+,7$>,7$7H!*+,!',)(&.$7-+.2!%(7!C,!&+,!-0C-&.&0&.$7!$@!,@@,%&!@$'!%(0-,E!

$CY,%&!@$'!0-,'E!-0C-&(7%,!@$'!@$'>!(78!70>,'$0-!$&+,'-! K9+(78),'E!UVVMQH!!

G,&$7?>-E!(78!&+,.'!0-,!.7!(83,'&.-.7DE!(',!8,-%'.C,8!C?!F'.,') ,?!KUVVUQ!

()&+$0D+!+.-!,=(>2),-!(',! @('!7(''$< ,'!(78 E!('D0(C)?E!%$7@0-.7DH!!*+,?!'(.-,!

8$0C&-!(-!&$!<+,&+,'!+,!+(-!@0))?!078,'-&$$8!&+,!2$&,7&.()!$@!>,&$7?>?!(-!(!

).7D0.-&.%!2+,7$>,7$7 H!]7,!$@!+.-!,=(>2),-!.-!@'$>!(7!(83,'&.-,>,7&!<+.%+!

(22,(',8!.7!&+,!)(&,!LMMV-!$'!,(')?!UVVV-!@$'!&+,!7,<-2(2,'! $%!#G',-*6#$10!+4!

j $%!#G',-*6#$10!+#1+#"%!#G',-*6#7*7!)+k!!KF'.,'),?E!UVVU4!2H!LTOQH!!A,!-&(&,-!&+(&!

&+.-!-&(&,>,7&!-,,:-!&$!,-&(C).-+!&+,!C'(78!C?!0-.7D!>,&$7?>?E!-$!&+(&!&+,!

',(8,'!$'!+,(','!(--$%.(&, -!&+.-!$7,!7,<-2(2,'!<.&+!&+,!,7&.',!2'$80 %&!D'$02H!

R+.),!&+.-!.-!3().8E!.&!%$0)8!C,!%$7&,78,8!&+(&!%$7-0>,'-!>$-&!%$>>$7)?!(22)?!

>,&$7?>?!&$!C'(78-!(78!2'$80%&-!&+'$0D+!%$.7(D,E!(-!$%%0'-!<.&+!2'$2'.,&$'?!

7(>,-!-0 %+!(-!*+71)1,E!%!)&1,!(78!g>!!,!3 E!(78!&+'$0D+!,2$7?>?!<.&+!,=(>2),-!

-0%+!(-!%&&2!)!(78 !>!&"*)-H!!/$>,!$@!&+,-,!,=(>2),-!(',!$)8E!C0&!(83,'&.-,'-!

(22 ,('!&$!C,!(<(',!$@!&+,!C,7,@.&-!$@!0-.7D!>,&$7?>?!&$!(--$%.(&,!&+,.'!C'(78!

<.&+!())!2'$80%&-!$'!-,'3.%,-!.7!&+,!-(>,!).7,H!!G$',!',%,7&!,=(>2),-!>.D+&!

.7%)08,4!

!

! j e&'#/*,#-&#1"#4%!,#6&'#I#q#h#1"^#KIqh#G"&)!+!(83,'&.-,>,7&E!LMSOQ!
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@'$>!LMOÈ!8,-%'.C,8!C?!F.)),7!KLMScQE!8,2.%&-!(!C$?!.7!,(')?!UV&+!%,7&0'?!

%)$&+.7D!-&'0DD).7D!&$!<+,,)!+.-!C.%?%),!02!(!2('&.%0)(')?!-&,,2 E!%$CC),8!+.))!.7!(!

'0'()!3.))(D,!&$!8,).3,'! &+,!C'(78o-!<+$),>,()!C',(8 H!!*+,!(83(7&(D,!$@!&+,!

7$-&()D.(!+,',!.-!&+(&!.&!.73.&,-!&+,!3.,<,'!&$!>(:,!(7!(--$%.(&.$7!C,&<,,7 !&+,!

C',(8!C ,.7D!>(':,&,8!(78!(!&.>,!<+,7!C',(8!<(-!>(8,!C?!)$%()!C(:,'-!@'$>!

7(&0'()E!(78!&+,',@$',!+,()&+?!(78!&(-&?E!.7D',8.,7&-P!&+,?!>.D+&!()-$!%$7&'(-&!

&+(&!<.&+!&+,!@(%&$'?X>(8,!C',(8!$@@,',8!C?!&+,.'!%$>2,&.&$'-H!!

*+.-!%+(2&,'!+(-!%$7-.8,',8! &+,!&'(.7.7D!$@@,',8!&$!-&08,7&-!(78!2'(%&.&.$7,'-!$@!

(83,'&.-.7D!%+.,@)?!&+'$0D+!&,=&-!20C).-+,8E!(78!@'$>!-$>,!$@!&+,!,(').,-&!



! LTc!

(&&,>2&-!&$!,=2$078!&+,!2'.7%.2),-!$@!(83,'&.-.7D!(-!@('!C(%:!(-!&+,!LMUV-E!02!&$!

&+,!>$8,'7!8(?H![,-,('%+!@$078!&+(&E!(&!&+,!&.>,!.&!<(-!078,'&(:,7E!07.3,'-.&.,-!

3('.,8 !,7$'>$0-)?! .7!&,'>-!$@!<+,&+,'!&+,?!<,',! &,(%+.7D!&+.-!&$2.%!(&!())E!$'!

<+,&+,'!.&!<( -!&(0D+&!(-!(!%$>2$7,7&!$@!(!C'$(8,'!-?))(C0-!$@!>(':,&.7D!$'!

C0-.7,--!-&08.,- E!$'! (-!2('&!$@!%$0'-,-!.7!%$>>07.%(&.$7!-&08.,-!$'!>,8.(!

-&08.,-H!!/$>,!20C).%(&.$7-!<,',! ',D('8,8!(-!&,=&C$$:-! @$'!&+.-!20'2$-,!(-!&+,?!

<, ',! ).-&,8!(-!',I0.',8!%$0'-, !C$$:-E!?,&!&+,?!>(.7)?!@$%0-!$7!2'.7%.2),-!

@$'>0)(&,8!$7!&+,!C(-.-!$@!,=2,'.,7%,!$@!2'(%&.&.$7,'-E!.7%)08.7D!&+$-,!$@!@(>$0-!

@.D0',-!.7!&+,!.780-&'?E!'(&+,'!&+(7!$7!&+,$',&.%()!@'(>,<$':-H!!!

"-!8,-%'.C,8!(C$3,E!$&+,'-!<$':-! +(3,!C,,7! .8,7&.@.,8!&+(&!(',!C(-,8!02$7 !

&+,$',&.%()!(22'$(%+,-!(78! &+,-,! ,=2)(.7!&+,!$2,'(&.$7!$@!(83,'&.-,>,7&-!

-2,%.@.%())?!&+'$0D+!-,>.$&.%-H!!]7,!<$':!$@!&+.-!7(&0',!-&(78-! $0&!.7!2('&.%0)('!

(-!.&!<(-!<.8,)?!0-,8!.7!07.3,'-.&.,-P!&+.-!C$$:!.- !N!)+'*+12!#G1(,+A#$%!#G!01&"1/+#

&.#S-2!)"1+1,(!KUVVUQ!C?![$7!F,(-),?!(78!G('%,)!#(7,-.!(78! .&!.-!8,,>,8!

2('&.%0)(')?!',),3(7&!&$!&+.-!-&08?H!!*+,! %$X(0&+$'-!$@!&+.-!20C).%(&.$7!%$7-.-&!$@!

(7!(83,'&.-.7D!2'(%&.&.$7,'!(78!(7!(%(8,>.%!-,>.$&.%.(7!(78!-$!&+,!(22'$(%+!

(78!%$7&,7&-!$@!&+,!C$$:!+(3,!C,,7!,=2)$',8!.7!-$>,!8,&(.)!.7!&+.-!%+(2&,'H!!"-!

C'(78.7D!(78!C'(78!',%$D7.&.$7!(',!-,,7!(-!:,?!(-2,%&-!$@!(83,'&.-.7D!(78!(',!

>,7&.$7,8! &+'$0D+$0&!&+.-!&+,-.-E!(7$&+,'!<$':!@(>.).('!&$!&+,!.780-&'?!<+.%+!

%$3,'-!&+.-!&$2.%E!"(:,'o-!KUVLVQ!I'1>-1,(#G")&,(#I)*,-+ E!.-!()-$!8.-%0--,8H!!

*+.-!%+(2&,'!+(-!C'.,@)?!,=(>.7,8!&+,!,80%(&.$7!$@!(83,'&.-.7D!2'(%&.&.$7,'-!.7!

&,'>-!$@!-,>.$&.%-!(78!2'(D>(&.%-E!(78!.&!+(-!',3.,<,8!&+,! -$>,!$@!&+,!:,?!&,=&-!

0-,8!$'!',@,'',8!&$!C?!-&08,7&-!(78!2'(%&.&.$7,'-!.7!&,'>-!$@!&+,-,!8.-%.2).7,-H!!

*+,!7,=&!%+(2&,'!8,-%'.C,-!(78!(7()?-, - !2'.>('?!8(&( !.7!&+,!@$'>!$@!',%$'8,8!

.7&,'3.,<-!<.&+!.78.3.80()-! <$':.7D! (-!%',(&$'-!$@!(83,'&.-,>,7&- !(78!8.-%0--,- !

+$<!&+,-,!>(?!C,!',)(&,8!&$!%$7-%.$0-!(78!07%$7-%.$0-!(22).%(&.$7-!$@!-,>.$&.%!

(78!2'(D>(&.%!2'.7%.2),-H!

!

!

!



! LTO!

K#)L/$.!Q! N!&,/$.-&$H"! S!.$"+'/"!),(!),)'0"&" !

!
!

Q\M!K#)L/$.! &,/.J(+K/&J, !!

"-!,=2)(.7,8!.7!9+(2&,'!TE!.&!<(-!8,%.8,8!&$!$C&(.7!8(&(!.7!&+,!@$'>!$@!',%$'8,8!

.7&,'3.,<-! @'$>!2'(%&.&.$7,'-!<+$!2'$80%,8!(83,'&.-,>,7&- !(78!&+,!>(.7!

20'2$-,! <( -!&$!.73,-&.D(&,!&+,!,=&,7&!&$!<+.%+!&+,!&+,$',&.%()!>$8,)-!$@!

%$>>07.%(&.$7!%$'',)(&,!<.&+!&+,!(%&0()!%',(&.3,!2'$%,--,-!(78!<$':.7D!

2'(%&.%,-!$@!(83,'&.-.7D!2'$@,--.$7()-H!!R+,',!-0%+!(!%$'',)(&.$7!<( -!@$078!&$!

,=.-&E!&+,!(0&+$'!+(-!(&&,>2&,8 !&$!(-%,'&(.7!<+,&+,'!&+.-!.-!(!%$7-%.$0-!2'$%,--!

$@!(22)?.7D!&+,!&+,$'.,-!C'$0D+&!(C$0&!(-!(!',-0)&!$@!&+,.'!(<(',7,--!$@!&+,>!

&+'$0D+!&+,.'!&'(.7.7DE!$'!,)-,!(7!07%$7-%.$0-!2'$%,--!<+.%+!$%%0'',8!>$',!

&+'$0D+!%$>C.7(&.$7!$@!.7&0.&.$7!(78!,=2,'.,7%,H!

" '$078!` V!(D,7%.,-!<,',!%()),8!(78! (!+(78@0)!',-2$78,8!<+.),!$&+,'-!<,',!),--!

<.)).7D!$'!(C),!&$!+,)2H!;&!<(-!0)&.>(&,)?!2$--.C),!&$!(''(7D,!(!&$&()!$@!@.3,!

.7&,'3.,<- !<.&+!%$2?<'.&,'-H!!"!2', X8,-.D7,8!I0,-&.$77(.',!<(-!0-,8!&$!2'$>2&!

&+,!I0,-&.$7-!(78 !&+.-!%(7!C,!-,,7!.7!"22,78.=!UP!&+,!I0,-&.$77(.',!<(- !

.7&,78,8!&$!C,!0-,8!)$$-,)?!'(&+,'!&+(7!-&'.%&)?!(78!.&!<(- !&+,',C?!+$2,8!&$!

(3$.8!%$7-&'(.7.7D!&+,!I0,-&.$7-!(-:,8!$'!&$!.7&,''02&!&+,!.7&,'3.,<,,o-!@)$<H!!

*+,!I0,-&.$77(.',!%$7-.-&,8!$@!,.D+&,,7!I0,-&.$7-!.7!&$&()E!(78!&+,-,!<,',!

8.3.8,8 !.7&$!@$0'!-,%&.$7-!<+.%+!<,',!+,(8,84!!

!

¥ ;7&,'3.,<,,!F(%:D'$078 H!*+.-!-,%&.$7!.7%)08,8!I0,-&.$7-!(C$0&!&+,!

.7&,'3.,<,,o-!'$0&,!.7&$!&+,!(83,'&.-.7D!.780-&'?!(78!(7?!@$'>()!&'(.7.7D!

&+,?!+(8!',%,.3,8 H!;&!()-$!-$0D+&!&$!,-&(C).-+!<+(&E!.@!(7?E!(<(',7,--!&+,?!

+(8!$@!-,>.$&.%!&+,$'.,-E!<.&+!<+.%+!&+,$'.,-!&+,?!<,',!@(>.).(' E!(78!

@'$>!<+,',!&+,?!+(8!D(.7,8!&+,.'!:7$<),8D, H!

¥ 1$'>.7D!;8,(-H!*+.-!-,%&.$7!,=2)$',8!&+,!@$'>(&.$7!$@!.8,(-!<+.%+!),8!&+,!

-0CY,%&-!&$!%',(&.7D!(83,'&.-,>,7&-E!(78!.7I0.',8! <+,&+,'!-,>.$&.%-!

2)(?,8!(!'$), !.7!&+.-H!



! LTS!

¥ /&'(&,D?!h!a$0'!J(-&!"83,'&.-,>,7& H!*+.-!-,%&.$7!<(-!.7&,78,8!&$!

,7%$0'(D,!&+,!.7&,'3.,<,,-!&$!',%())!&+,.'!)(-&!(83,'&.-,>,7&E!(78!&+,!

I0,-&.$7-!<,',!8,-.D7,8!&$!,).%.&!.7@$'>(&.$7!(C$0&!&+,.'!(%&0()!

2'$%,--,-!.73$)3,8!@'$>!.8,(!&$!%$>2),&,8!(83,'&.-,>,7&E!.7%)08.7D!+$<!

&+,!',(8,'!$'!3.,<,'!<$0)8!C,! ,=2,%&,8!&$!>(:,!-,7-,!$@!.&H!!!

¥ G$',!_,7,'())?H!!*+.-!-,%&.$7!%$7-.8,',8!&+,!0-,!$@!-,>.$&.%!%$7%,2&-!

%$7-%.$0-)?!$'!07%$7-%.$0-)?!0-,8E!.7%)08.7D!-?>C$).->E!-&,',$&?2.7D!

(78!@$):)$',E!(78!%$7&,=&0()!@(%&$'-E!-0%+!(-!,7%?%)$2(,8.%!:7$<),8D,!

(78!',),3(7%,!& $!&+,!%$7-0>,'H!!

!

*+,!2',3.$0-!%+(2&,'!, =2)(.7,8 !+$<!-,>.$&.%-!<( -!(!-0CY,%&!&+(&!<(-!

C,.7D!@$'>())?!&(0D+&!&$!-$>,!-&08,7&-!$@!>(':,&.7D!(78!(83,'&.-.7DE!(78!

<+.%+!.-!()-$!%$3,',8!&$!-$>,!8,D', ,!.7!>(7?!(83,'&.-.7D!&,=&C$$:-H!

;7&,'3.,<,,-! <, ',! &+,',@$',!(-:,8!8.',%&)?!(C$0&!&+,.'!:7$<),8D,!$@!

-,>.$&.%!&+,$'.,-!(78!@'(>,<$':- H!!;&!()-$!>(:,-!%),('!&+(&!2'(D>(&.%-!

8$,- !7$&E!(&!&+,!&.>,!$@!<'.&.7DE!@,(&0',!.7!(7?!2('&!$@!>(':,&.7D!,80%(&.$7!

$'!&+,!&,=&C$$:-!0-,8E!(78!&+(&!.78.3.80()-!%$7-0)&,8!2'.$'!&$!&+,!

.7&,'3.,<-E!.7%)08.7D!-,7.$'!@.D0',-!.7!&+,!2'$@,--.$7()!C$8.,-E!<,',!

,7&.',)?!07@(>.).('!<.&+!&+,!&,'>!j2'(D>(&.%-k!$'!&+,!@.,)8!&$!<+.%+!.&!

',)(&,-H!A(3.7D!,-&(C).-+,8!&+.-E!.&!<(-!8,%.8,8!7$&!&$!.7%)08,!&+,!&,'>!

8.',%&)?!.7!&+,!I0,-&.$77(.',E!C0&!.7-&,(8!&+,',!<$0)8!C,!I0,-&.$7-!

.7%)08,8!&+(&!',)(&,8!,=2',--)?!&$!&+,!-0CY,%&-o!(<(',7,--!$@!%$7&,=&H!!*+,!

.7&,'3.,<,'! <(-! (),'&!&$!(7?!',-2$7-,-!@'$>!-0CY,%&-!<+.%+!.78.%(&,8!

,.&+,' !(!@$'>())?!(%I0.',8E!$'!.7&0.&.3,E!:7$<),8D,!$@!2'(D>(&.%!&+,$'.,-E!

<+.%+!<,',! @0'&+,'!2'$C,8!(-!(78!<+,7!&+,?!-0'@(%,8H!!!

]7,!$@!&+,!%+.,@!(.>-!$@!&+,!.7&,'3.,<-!<(-!&$!,=2)$',!+$<!.8,(-!

$'.D.7(&,8!.7!&+,!>.78-!$@!2'(%&.&.$7,'-!(78!<+,&+,'!&+.-!2'$%,--!.73$)3,8!

(!%$7-%.$0-!(22).%(&.$7!$@!-,>.$&.%!&+,$'.,-H!;&!>(?!C,!0-,@0)!(&!&+.-!2$.7&!

&$!>,7&.$7!<+(&!.-!>,(7&!C?!j .8,(-k! .7!&+,!%$7&,=&!$@!&+.-!-&08?!C,@$',!

>$3.7D!$7!&$!8.-%0--!+$<!&+,?!(',!@$'>,8H!!1$'!&+,!20'2$-,!$@!&+.-!-&08?E!

.8,(-!(',!&+,!2$&,7&.()!(--$%.(&.$7-!(78!.>2).%(&.$7-!&+(&!$%%0'!&$!&+,!



! LTM!

2'(%&.&.$7,'!(78!@'$>!<+.%+!&+,?!%(7!-,),%&!&+,!>$-&!2'$2.&.$0-!

(83,'&.-.7D!(7D),-E!&+,!<$'8-!(78!.>(D,-!&+,?!>(?!0-,E!&+,!<(?!.7!<+.%+!

(!2'$80%&!.-!2',-,7&,8!(78!8,-%'.C,8E!(78!+$<!&+,.'!%+$-,7!(22'$(%+!.-!

8,-.D7,8!&$!.73.&,!$'!,).%.&!2('&.%0)('!8,-.',8!',-2$7-,-!.7!&+,!%$7-0>,'H!!!!

;7&,'3.,<-! <,',!',%$'8,8!0-.7D!8.%&(&.$7!,I0.2>,7&! (78 !@0))!&'(7-%'.2&-!$@!&+,!

.7&,'3.,<-!<.&+!%$2?<'.&,'-!( ',!&$!C,!@$078!.7!"22,78.=!È!C,)$<H!!/ $>,!

8.3,'-.&?!.7!&,'>-!$@!&+,!-.n,!(78!&?2,-!$@!(D,7%.,-!<+.%+!@$'>,8!2('&!$@!&+.-!

-&08?!<(-!(%+.,3,8 4!$7,!%$7-.-&,8!$@!(!-$),!$2,'(&$'E!&<$!<,',!2('&7,'-+.2 X&?2,!

%$>2(7.,-!(78!&+,!',>(.7.7D!&<$!<,',!)('D,!(78!,-&(C).-+,8!%$>2(7.,-!.7!&+,.'!

$<7!'.D+&H!!"))!&+,!(D,7%.,-!<,',! )$%(&,8!.7!&+,!7$'&+!$@!Z7D)(78!(78!/0C%+(2&,'!

cHU!C,)$<!8.-%0--,-!&+,!(D,7%.,-!%$7%,'7,8 H!/0C%+(2&,'!cH`!8,-%'.C,-!(7-<,'-!

-022).,8 !.7!',)(&.$7!&$!&+,!.7&,'3.,<,, - i!C(%:D'$078!.7!&,'>-!$@!+.D+,'!

,80%(&.$7E!-2,%.().n,8!&'(.7.7D!(78!,=2,'.,7%,!.7!(83,' &.-.7D!$'!',)(&,8!@.,)8-H!;&!

()-$!-$0D+&!&$!,-&(C).-+!<+,&+,'!&+,!.7&,'3.,<,,-!+(8 !(7?!:7$<),8D,!$@!

-,>.$&.%-!(78E!.@!-$E!.&-!,=&,7&!(78!+$<!.&!<(-!(%I0.',8H!/0C%+(2&,'!cHT!8,-%'.C,-!

',-2$7-,-!&$!I0,-& .$7-!%$7%,'7.7D!&+,!.7&,'3.,<,,- i!(22'$(%+!&$!%',(&.3.&?!(78!

-$0'%,-!$@!.7-2.'(&.$7H!/0C%+(2&,'!cHN!@$))$<-!&+.-!C?!.7I0.'.7D!.7&$!&+,!(%&0()!

2'$%,--,-!$@!(83,'&.-.7D!8,-.D7E!C$&+!%$7-%.$0-!(78!07%$7-%.$0-E!<+,&+,'!(78!

+$<!-,>.$&.%-!<( -!%$7-.8,',8!(78!(22).,8!(78!+$<!&+,-,!2'(%&.&.$7,'-!@(%&$',8 !

%$7&,=&!.7&$!&+,.'!<$':H!!!

"7!(88.&.$7() !.7&,'3.,<!<(- !%$780%&,8!<.&+!(!J$78$7XC(-,8!-2,%.().-&!<+$ !

8,-%'.C,8 !+.>-,)@!(-!(! j /&00!)/1 *>#+!01&"1/1*,kH!!*+,!.7&,'3.,<,,E!',@,'',8!&$!(-!

/0CY,%&!1E!+(8!@$078,8!(78!<(-! >(7(D.7D!(!C0-.7,--!-2,%.@.%())?!8,-.D7,8!&$!

(22)?!-,>.$&.%!(22'$(%+,-!&$!%',(&,E!8,3,)$2!(78!,7+(7%,!C'(78-E!(78!&$!

',-$)3,! C'(78.7DX',)(&,8!2'$C),>- !@$'!>(Y$'! %$>2(7.,-!(78 !20C).%!-,%&$'!

$'D(7.-(&.$7-H!!*+,!.7&,'3.,<!<.&+!+.>!<(- !.7&,78,8!&$!,).%.&!.7@$'>(&.$7!&+(&!

<$0)8!>(:,!.&!2$--.C),!&$!(-%,'&(.7!&+,!'(7D,! $@!2$--.C),!(22).%(&.$7-!@$'!

-,>.$&.%-!.7!>(':,&.7D!(78!(83,'&.-.7D !(-!3.,<,8!C?!(!-2,%.() .-&!<$':.7D!.7!&+(&!

2('&.%0)('!(78!7(''$<!@.,)8H!/0CY,%&!1!2'$3.8,8!<'.&&,7!>(&,'.()!<+.%+!

-022),>,7&- !+.-!(7-<,'-!(78!&+.-!@$'> -!2('&!$@!&+.-!(7()?-.- !(78!%(7!C,!-,,7!.7!

/0C%+(2&,'! cHcE!C,)$< H!



! LNV!

Q\O!)(-$./&"$."! S!) T$,K0 !!

;&!<(-!.7&,78,8!&+(&!-$>,!8.3,'-. @.%(&.$7!<$0)8!C,!$C&(.7,8!.7!&,'>-!$@!&+,!&?2,!

$@!(D,7%.,-!.73,-&.D(&,8!(78!&+,!<$':!078,'&(:,7!.7!$'8,'!&$!>(:,!&+,!',-,('%+!

(22).%(C),!(%'$--!&+,!(83,'&.-.7D!.780-&'?!(78!&+,',C?!>$',!',2',-,7&(&.3,!$@!.& H!

* +.-!-0C%+(2&,'!$0&).7,- !&+,!7(&0',!$@!&+,!(D,7%.,-!<+,',!&+,!.7&,'3.,<,,-!

<$': !(78!&+,!.7@$'>(&.$7!<(-!$C&(.7,8!@'$>!&+,.'!',-2,%&.3,!(D,7%?!<,C-.&,-E!

(-!<,))!(-!@'$>!(7-<,'-!D.3,7!.7!.7&,'3.,<- H!!

!

Q\O\M!!"+@]$K/!)! !

/0CY,%&!"!'(7!(!->())!(83,'&.-.7D!(D,7%?!.7!#$7%(-&,'E!/$0&+!a$':-+.',H!!*+,!

@.'>o-!<,C-.&,!-(.8!$@!&+,!C0-.7,--4!

!

j H!8)!#*#013#&.#/')1&'+5#/)!*"12!#*,-#+&0!4%*"#,!)-6#01,-+#*,-#4!#

*>>#%*2!#&')#&4,#"*>!,"+#*,-#+<1>>+#"&#/&,")1;'"!9#H!#/!)"*1,>6#-&,8"#.1"#

"%!#0*)<!"1,(#T,&)089#H!#>&&<#*"#"%1,(+#-1..!)!,">65#>&2!#-1+/&2!)1,(#

,!4#"%1,(+#*,-#4!#-&,8"#"*<!#&')+!>2!+#"&&#+!)1&'+>69kNN#

#

R+.),!+,!<( -!7$&!(!k$7,!>(7!C(78kE!&+$-,!+,!,>2)$?,8!<,', !.7!

-022$'&.7D!'$),-!$7)?H!*+.-!>,(7-!&+,!(83,'&.- .7D!8,-.D7!2'$%,--,-!<,',!

-$>,&+.7D!+,!078,'&$$:!()$7,!(78!&+.-!+(8 !.>2).%(&.$7-!@$'!&+,!<(?!+,!

@$'>0)(&,8!+.-!.8,(-!(78!,=,%0&,8!+.-!C'.,@-E!(-!.-!,=2)(.7,8 !.7!&+.-!

-0C%+(2&,'H!!A.-!<$':!<(-!C0-.7,-- X&$XC0-.7,-- E!,7%$>2(--.7D!&,%+7.%()!

,I0.2>,7&E!%$>2$7,7&-!(78!C0-.7,--!',-$0'%,-!(78!-,'3.% ,-E!'(&+,'!&+(7!

C,.7D!8.',%&,8!(&!&+,!<.8,'!20C).%H!!;&!<(-!()>$-&!,7&.',)?!2'.7&XC(-,8E!

>(.7)?!(22,('.7D!.7 !&'(8,!Y$0'7()-E!()&+$0D+!+,!+(8!C,,7!%$>>.--.$7,8!

&$!2'$80%,!2$-&,'!%(>2(.D7-!(78!()-$!$7).7,!(83,'&.-.7DH!!A,!8.8 !7$&!

078,'&(:,!&,),3.-.$7!$'!'(8.$!(83,'&.-.7D!C'.,@-H !

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

NN!9$>2(7?!<,C-.&, X!(%%,--,8!LOHcHUVLN!



! LNL!

Q\O\O!!"+@]$K/!@!!

*+,!-,%$78!%$2?<'.&,'!.7&,'3.,<,8E!/0CY,%&!FE!<$':,8!@$'!(!->())!>(':,&.7D!

%$>2(7?!,>2)$?.7D!-.=!2,'-$77,)!.7!(7!.780-&'.()!(',(!$7!&+,!$0&-:.'&-!$@!

/+,@@.,)8H!;&-!<,C-.&,!2'$3.8,8!(! 2'$@.),!<+.%+!-&(&,84!!

!

j H!#%!>7#;)*,-+#+!>>#0&)!9#S,-#4!#0!*,#"%*"#1,#"%!#;)&*-!+"#+!,+!A#

+!>>1,(#7)&-'/"+5#>*',/%1,(#&)#)!1,21(&)*"1,(#;)*,-+5#/)!*"1,(#

;!%*21&')#/%*,(!#&)#*>"!)1,(#*""1"'-!+9#

H!#4&)<#*/)&++#*#41-!#)*,(!#&.#7)&E!/"+#.)&0#/&07>!35#0'>"1#

+"*<!%&>-!)#/*07*1(,+#"&#*-#%&/5#>&4#;'-(!"#"*+<+#"%*"#+"1>>#)!?'1)!#

/)!*"12!#!3/!>>!,/!#*>&,(#41"%#+7!!-6#*,-#!..1/1!,"#-!>12!)69#\*,6#

7)&E!/"+#4!#4&)<#&,#*)!#0'>"1.*/!"!-#/&0;1,1,(#;)*,-#

-!2!>&70!,"#41"%#/*07*1(,#-!2!>&70!,"5#-!+1(,#*,-#-1(1"*>#

1,"!()*"1 &,^9!Nc!

#

;&!()-$!C$(-&,8!&+(&!.&!%$0)84!

j -!>12!)#/)!*"12!#*-2!)"1+1,(#"%*"#1+#+!/&,-#"&#,&,!5#&..!)#*#.'>>#

)*,(!#&.#1,"!()*"!-#+!)21/!+5#7)&E!/"#0*,*(!#;&"%#!..1/1!,">6#*,-#

!..!/"12!>6#4%1>+"#7)&21-1,(#*#7&+1"12!5#.)1!,->6#*,-#.)'1".'>#4&)<1,(#

)!>*"1&,+%179k#K.C.8Q!

!

Q\O\X!!"+@]$K/!K!

*+, !&+.'8!.7&,'3.,<,,E!/0CY,%&!9E!<(-!(!%$2?<'.&,'!(78!&+,!%',(&.3,!8.',%&$'!@$'!(!

->())!>(':,&.7D!%$>2(7?!%)$-,!&$!&+,!%,7&',!$@!J,,8-H!;&-!<,C-.&,!2'$3.8,8!(!

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

Nc!9$>2(7?!<,C-.&, X!(%%,--,8!LHOHUVLN!



! LNU!

2'$@.),!<+.%+!-&(&,8!&+,!@.'>!<(-!,-&(C).-+,8!.7!UVVM!(78E!<+,7!3.,<,8!@$'!&+.-!

',-,('%+E! .&-!<,C-.&,!%)(.>,8!&+(&!.&!+(84!

i ()&4,#1,"&#*,#*(!,/6#41"%#*#)!7'"*"1&,#.&)#-!2!>&71,(#/)!*"12!#

/&,"!,"#4%1/%#,!2!)#>&+!+#.&/'+#&,#*/%1!21,(#6&')#;'+1,!++!+#K-.%Q#

*10+9k!NO!

!

;&!2'$3.8,8!@0'&+,'!8,-%'.2&.$7!(-!@$))$<-4!

!

#i _')#/&,"!,"#/*,#;!#.',5#1,+71)1,(5#/&&>5#10*(1,*"12!#&)#-&4,)1(%"#

+'))!*>#;'"#1"#1+#*>4*6+#/>!*)5#!>&?'!,"#*,-#!..!/"12!#1,#

/&00',1/*"1,(#6&')#0!++*(!9 k!K.C.8Q!

!

*+,!<,C-.&,!7(>,8 !/0CY,%&!9!(-!',-2$7-.C),!@$'!,7-0'.7D!&+( &!&+,!%',(&.3,!

$0&20&!$@!&+,!(D,7%?!>,&!&+,!%$>2(7?o-!-&(78('8-!@$'!.77$3(&.$7E!.>(D.7(&.$7E!

.>2(%&!(78!%)('.&?!<+.),!+.-!-&'$7D!%).,7&!',)(&.$7-+.2-!8,>$7-&'(&,8!+.-!j %*,-+P

&,#*77)&*/%k!&$!8,).3,'.7D!%',(&.3,!%$7&,7&!&+(&!@.&!&+,!%).,7&o-!7,,8-!(78!

8,).3,',8 !3()0,H!

!!

Q\O\P!!"+@]$K/!( !

/0CY,%&!#!<(-!&+,!%',(&.3,!8.',%&$'!@$'!-.n(C),!(D,7%?!<+.%+!@$'>,8!2('&!$@!(!

>(':,&.7D!D'$02!$@!%$>2(7.,-!C(-,8!.7!a$':-+.',!(78!J$78$7H!!*+.-!<,)) X:7$<7!

(78!)$7DX,-&(C).-+,8!@.'>!$@@,',8!%$>2),&,!8.D.&()!>(':,&.7D!-&'(&,D.,-E!$7).7,!

%(>2(.D7-!2)0-!(!@0))!'(7D,!$@!>0)&.X%+(77,)!-,'3.%,-!(78!+(8 !(!-0C-.8.('?!

>(':,&!',-,( '%+!%$>2(7?H!!;&-!<,C-.&,!-&(&,84!

!

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

NO!9$>2(7?!<,C-.&, X!(%%,--,8!cHOHUVLN!



! LN`!

j H!#/&0;1,!#"%!#;!+"#1,#-1(1"*>#"%1,<1,(#*,-#-!>12!)6#41"%#

+7!/1*>1+"#+<1>>+#1,#)!+!*)/%5#*-2!)"1+1,(5#-!+1(,5#NC5#+%&77!)#

*,-#7)&0&"1&,*>#0*)<!"1,(9#V>1!,"+#/&0!#"&#'+#.&)#,!4#

1,+1(%"5#.)!+%#"%1,<1,(5#/&07!>>1,(#+")*"!(6#*,-#;)1>>1*,"#

-!>12!)69#H!#"*<!#>!*7+9#I'"#,&"#1,#"%!#-*)<9^#NS!

!

10'&+,' >$',E!&+,!%$>2(7?!2'$08)?!2$.7&,8!$0&!.&-!-0%%,--,-!.7!<.77.7D!(!
70>C,'!$@!2'$>.7,7&!.780-&'?!(<('8-H!

!

!

Q\O\U!!"+@]$K/!$!

/ 0CY,%&!Z!<(-!&+,!%+.,@!,=,%0&.3,!$@!(!)('D,!(78!(83,'&.-.7D!(D,7%?!%)$-,!&$!&+,!

%,7&',!$@!G(7%+,-&,'!(78!&+(&!+(8!C,,7!.7!,=.-&,7%,!@$'!('$078!&<,7&?!?,('-!(&!

&+,!&.>,!$@!&+,!.7&,'3.,<H!!*+.-!@.'>!078,'&$$:!(83,'&.-.7D!%$>>.--.$7-!@$'!(!

70> C,'!$@!>(Y$'!%$'2$'(&.$7-!&+(&!<,',!+$0-,+$)8!7(>,-!.7!F' .&(.7!(78!(C'$(8H!

*+,!(D,7%?!+(8!.&-!$<7!-&'(2).7,!j*+,!5$<,'!$@!/ .>2),k!(78!.&-!<,C-.&,!

8,-%'.C,8 !.&-!(22'$(%+!(-!@$))$<-4!

!

!

j :,#&')#.*+"P7*/!-#4&)>-5#/*"/%1,(#+&0!&,!8+#*""!,"1&,#1+#%*)-9#

$%*"8+#4%6#;)*,-+#/*,8"#*..&)-#"&#&2!)#/&07>1/*"!#"%!1)#0!++*(!#] #1"#

E'+"#(!"+#>&+"#1,#*>>#"%!#,&1+!9#H1"%#+107>1/1"6#*"#&')#%!*)"5#4!#-&,8"#

+"&7#',"1>#4!#.1,-#"%!#/>!*)5#!,(*(1,(#*,-#-1+"1,/"#")'"%#"%*"#+!"+#*#

;)*,-#*7*)"9#_,>6#"%!,#41>>#/&,+'0!)+#<,&4#4%*"#*#;)*,-#+"*,-+#

.&)#*,-#4%6#1"8+#)!>!2*,"#"&#"%!09#H!82!#")*,+.&)0!-#"%!#.&)"',!+#&.#

+&0!#&.#"%!#mg8+#>!*-1,(#;)*,-+#;6#',/&2!)1,(#+107>!5#7&4!).'>#

0!++*(!+#*,-#/&00',1/*"1,(#"%!0#7!)+'*+12! >6#4%*"!2!)#"%!#

/%*,,!>9kNM!

!

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

NS!!9$>2(7?!<,C-.&, X!(%%,--,8!LOHOHUVLN!

NM!9$>2(7?!<,C-.&, X!(%%,--,8!UUHOHUVLN!



! LNT!

;&!,=2)(.7,8!.&-!-&'(&,D.,-!.7!&,'>-!$@!C'(78.7DE!(83,'&.-.7D!(78!8,-.D7!

&+0-4!

!

j !KF'(78Q!1+#&')#+"*)"1,(#7&1,"#.&)#*>>#&')#,!4#/>1!,"+9#H!#'+!#&')#

I)*,-#FaS#"&&>#1,#&)-!)#"&#0*7#"%!#;)*,-#+")*"!(6#&,#*#+1,(>!#

/%*)"9##_,/!#"%!#FaS#1+#/)*/<!-#4!#-!2!>&7#+")1<1,(>6#+107>!#1-!*+#

*,-#+7)!*-#"%!0#*/)&++#"%!#)1(%"#/%*,,!>+#1,#&)-!)#"&#0*<!#"%!0#

.*0&'+=9 #&')#4&)<#"&-*6#+%&4+#"%*"#4!#+"1>>#<,&4#%&4#"&#()*;#"%!#

7';>1/8+#*""!,"1&,9#$%!)!#%*+#,!2!)#;!!,#*#"10!#4%!,#0*+"!)6#&.#"%!#

+107>!#;'"#!,(*(1,(#0!++*(!#%*+#;!!,#0&)!#107&)"*,"#"%*,#

"%!#OY+"#/!,"')6#4%!,#/'"P"%)&'(%#/&,"!,"#1+#+&#2*>'*;>!=H!#%*2!#

*#"!*0#&.#+7!/1*>1+"+#4%&#*)!#7*++1&,*"!#*;&'"#M)*7%1/#

F!+1(,9##$%!1)#4&)<#] #/&2!)1,(#7*/<*(1,(5#>1"!)*"')!5#/&)7&)*"!#

1-!,"1"65#7&+"!)+#*,-#-1(1"*>#] #1+#;*+!-#&,#*#/&)!#"%&'(%"#*,-#1+#

;)&'(%"#"&#>1.!#"%)&'(%#"%!1)#/)*."+0*,+%17#*,-#*""!,"1&,#"&#-!"*1>9k!

#

">$7D!&+,!>(7?!>,&(2+$'-!0-,8!.7!&+.-!&,=&!.-!(7!,=2',--.$7!&+(&!.-!<$'&+?!$@!

2('&.%0)('!%$7-.8,'(&.$7E!7(>,)?!j&')#;)*,-#FaS#"&&>kH!!*+,!(--$%.(&.$7!$@!

%$>>,'%.()!C'(78-!(78!#\"!.-!7$&!2('&.%0)('!&$!&+.-!.7-&(7%,!$@!.&H!!"!C$$:!<(-!

20C).-+,8!.7!UVLV!,7&.&),8!jI)*, -#FaSA#m,/&2!)#e&')#_)(*,1D*"1&,@+#M!,!"1/#

V&-!#.&)#V&07!"1"12!#S-2*,"*(!k!C?!9('$)!9+(2>(7!(78!/0n(77,!*0).,7E!(78!

&+,',!(',!70>,'$0-!$&+,'!,=(>2),-!$@!&+.-!(--$%.(&.$7!&+(&!%(7!C,!@$078!.7!
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(8>.&&,8!+,!8 .8!7$&!%$7-%.$0-)?!)$$:!&$!&+,$'.,-!$@!-,>.$&.%-!&$!(--.-&!+.>H!A,!

,=2)(.7,8!&+(&!+,!<$0)8!-,,:!(!2'(%&.%()!(7-<,'!&$!(!2'$C),>!(78!+.-!>.78!8 .8!

7$&!%$7-%.$0-)?!&0'7!&$!-,>.$&.%!&+,$'.,-!@$'!&+(&!(7-<,'E! ',D('8),--!$@!<+,&+,'!

+,!<(- !(83,'&.-.7D!(!C'(78!$'!(!2'$80%&H!!;@E!+$<,3,'E!+,!&+$0D+&!&+(&!',X3.-.&.7D!

&+,!&+,$'.,-!+,!+(8!),('7,8!.7!&+,!8.-&(7&!2(-&!<$0)8!+,)2!+.>!@.78!&+,!(7-<,'E!

+,!<$0)8!',@,'!&$!&+,>H!\,3,'&+,),--E!(-! C,%$>,-!,3.8,7&!<+,7!,=(>.7.7D !+.-!

-&'(&,D?!.7!&+,!7,=&!-0C%+(2&,'E!/0CY,%&!"!+(8!(7!07%$7-%.$0-!(<(',7,--!$@!&+,!

3()0,!$@!%,'&(.7!-,>.$&.%!2+,7$>,7(!.7!+.-!<$':!-0%+!(-!-?>C$).->E!

2('(8.D>(&.%!%+$.%,-!(78!.73$:.7D!%0)&0'()!>?&+-E!(-!<,))!(-!(!',%$D7.&.$7!$@!&+,!

7,,8!&$!D,7,'(&,!8,-.', 8!(78!',%$3,'(C),!.>2).%(&0',-H!!

!

!

!



! LcO!

Q\P\O!"+@]$K/!@!

!

/0CY,%&!Fo-!>,7&.$7.7D!$@!+.-!8.--,'&(&.$7!2'$>2&,8!+.>!&$!8,-%'.C,!+$<!&+,!

.7.&.()!.8,(-!@$'!(7!(83,'&.-.7D!%(>2(.D7!C,D.7!C?!+.-!@.'>!@$))$<.7D!<+(&!+,!
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8,&(.)-!$@!&+,!2'$80%&!.7%)08.7D!-2,%.@.%(&.$7E!2'.%,!(78!8,).3,'?E!(-!%$>2(',8!&$!

(!).@,-&?),!C'(78!-0%+!(-!B!)+*/! E!<+,',! &+,!(%%,7&!<(-!7$&!2)(%,8!$7!-2,%.@.%!

2'$80%&-E!C0&!20',)?!$7!&+,!C'(78!2,'-$7().&?H!!/0CY,%&!F!8.-%$07&,8!&+.-!(78!

('D0,8 !&+(&E!<+.),!&+,!>$&.3(&.$7!3('.,8!,7$'>$ 0-)?E!&+,!2'$%,--!$@!%',(&.$7!

<( -!-&.))!&+,!-(>,E!C0&!8,).3,',8!.7!(!8.@@,',7&!<(?H!!*+,!^,'-(%,!(83,'&.-,>,7&!

j 0*6#,&"#&;21&'+>6#+*6#*,6"%1,(#;'"#*/"'*>>6#;6#,&"#-&1,(#"%*"5#1"#1+#+*61,(#?'1"!#*#

>&"#*+#4!>>k!KLTHU`!X!!LTH`LQH!!"!-,,>.7D)?!.7(22'$2'.(&,!(22'$(%+E!,HDH!&'?.7D!&$!

8,-.D7!(!&'(8,!(83,'&.-,>,7&!.7!&+,!-(>,!<(?!(-!(!).@,-&?),!(83,'&.-,>,7&!@$'!(!

).@,-&?),!C'(78E!<$0)8!'(.-,!&+,!I0,-&.$7!(-!&$!<+,&+,'!&+,!(08.,7%,!+(8!C,,7!

2'$2,') ?!078,'-&$$8H!A$<,3,'E!&+(&!8.8!7$&!>,(7!.&!<$0)8!7,%,--('.)?!C,!(>.--!

&$!0-,!&+,!).@,-&?),!C'(78.7D!>,&+$8!@$'!(!&,%+7.%()!(83,'&.-,>,7&H!!;&!>(?E!@$'!

.7-&(7%,E!C,!,>2)$?,8!&$!+.D+).D+&!(!2$.7&!$@!8.@@,',7%,E!D,7,'(&.7D!(&&,7&.$7!K(-!

2'$2$-,8!C?!&+,!";#"!>$8,)Q!(78!&+,',C?!,7%$0'(D,!&+,!3.,<,'!&$!,7D(D,!<.&+!

.&!@$'!&+(&!',(-$7H!!/0CY,%&!F!%$7@.'>,8!&+(&!-,>.$&.%!&+,$'.,-!8.8!7$&!2)(?!(!2('&!

.7!+.-!&+.7:.7D!<+,7!8,-.D7.7D!(7!(83,'&.-,>,7&E!C,%(0-,!&+.-!+(-!7$&!@$'>,8!

(7?!2('&!$@!+.-!,80%(&.$7!.7!>(':,&.7DH!A$<,3,'E!<+,7!&+,!C(-.%!7$&.$7-!$@!

-.D7-E!-?>C$)-E!%0)&0'()!>?&+-!(78!@$):)$',E!<,',!, =2)(.7,8E!+,!.7-.-&,8!&+(&!

&+,-,!8.8!2)(?!(7!.>2).%.&!'$),!(78!&+.-!<$0)8!C,!.7&0.&.3,E!('.-.7D!@'$>!+.-!

,=.-&.7D!(<(',7,--!$@!&+,!2',3(.).7D!%0)&0',H!!

*+.-!.-!$@!2('&.%0)('!.7&,',-&!@$'!&+,!20'2$-,!$@!&+.-!-&08?!(-!.&!.>2).,-!&+(&!&+,!

',),3(7%,!$@!(&!),(-&!-$>,!$@!&+,!&+,$'.,-!$@!-,>.$&.%-E!(78!,-2,%.())?!&+$-,!&+(&!

(',!.7%)08,8!.7!&+,!&'(.7.7D!$@!>(':,&.7D!(78!(83,'&.-.7D!2'(%&.&.$7,'-E!%(7!C,!
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&,-&,8H!;&!()-$!.78.%(&,-!&+,!8,D',,!&$!<+.%+!&+,!%',(&.3,!2'$%,--,-E!&+,!

%$7%,2&0().-(&.$7-!&+(&!$%%0'!(78!+$<!&+,-,!(',!8.-%0--,8!(>$7D!>,>C,'-!$@!

(83,'&.-.7D!&,(>-E!8,2,78!+,(3.)?!02$7!(!-+(',8!>,&()(7D0(D,H! !

\,('!& +,!,78!$@!&+,!.7&,'3.,<E!+,!-(.84!!

!

j :#;!"#1.#6&'#;)&<!#-&4,#&')#7)&/!++!+#=#1.#6&'#/&'>-#>&&<#1,"&#&')#

%!*-+=4!8-#;!#'+1,(#+!01&"1/+#1,#+&0!#4*65#;'"#,&"#*/"12!>6=,&"#

!37>1/1">6k!KUOHTO!h!UOHNMQ!

!

;7!-022$'&!$@!&+.-E!+,!2'$80%,8!(7!(83,'&.-,>,7&!8,-.D7,8!(!@,<!>$7&+-!

2',3.$0-)?!@$'!(7!(0&$>$&.3,!%$>2(7?H!*+,!+,(8).7,!&,=&!',(8!j R1)+"#S1-#

.&)#/*)+k!(78!.&!<(-!Y0=&(2$-,8!<.&+!(7!.>(D,!$@!(!%('!<.',8!&$!(!8.(D7$-&.%!

>(%+.7,H!!5('()),)-E!.7%)08.7D!&+,!%+$.%,!$@!<$'8-!KR1)+"#S1-Q!(78!&+,!.>(D,!

$@!(7!.&,>!$@!&,%+7.%()!,I0.2>,7&!<.',8!&$!&+,!.7&,'7()!<$':.7D-!$@!(!

3,+.%),E!.73.&,8!&+,!3.,<,'!&$!',%$D7.n,!-.>.)('.&.,-!C,&<,,7!3,+.%),!

8.(D7$-&.%!,I0.2>,7&!(78!(!+,('&!>$7.&$'H!!*+,?!-0DD,-&,8 E!(%%$'8.7D!&$!

/0CY,%&!FE!&+(&!&+,!<.',-!<,',!2'$80%.7D!8(&(!(C$0&!j"%!#%!*)"#&.#"%!#/*)5#

*>0&+"k!K`VHVT!h!̀ VHVcQH!!A,!3.,<,8!&+.-!(-!-?>C$).->E!()&+$0D+!.&!%$0)8!

C,!('D0,8!&+(&!&+,!2('()),)-!<, ',!.>2).%(&,8!'(&+,'!&+(7!>(8,!>(7 .@,-&H!!"!

@0'&+,'!7$&,<$'&+?!2$.7&!<(- !&+(&E!(-!-,,7!.7!&+,!2',3.$0-!-0C%+(2&,'E!

/0CY,%&!F!>(8,!,=&,7-.3,!0-,!$@!>,&(2+$'-!.7!,=2)(.7.7D!+.-!$<7!

2' $%,--,-!(78!.7!&+.-!,=(>2),!+,!<( -!0-.7D!%$7%,2&0()!>,&(2+$'-!8.',%&)?!

.7!+.-!(83,'&.-.7D!<+,7!+,!',@,'',8 !&$!j.1)+"#*1-k!(78!j"%!#%!*)"#&.#"%!#

/*) kO`H!

*+,!7(&0',!(78!8,D',,!$@!8,&( .)!.7!C'.,@-!@'$>!%).,7&-!3('.,8!%$7-.8,'(C)?!(78!

8,2,78,8!02$7!&+,!',)(&.$7-+.2!+,!+(8 !<.&+!+.-!%).,7&-H!!/0CY,%&!F!-&(&,8!&+(&E!

<.&+!>$-&!%).,7&-E!(!D',(&!8,()!$@!&.>,!<(-!.73,-&,8 !.7!(&&,>2&.7D!&$!-+(2,!+$<!

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

O`!*+.-!,=(>2),!.-!8.-%0--,8!@0'&+,'!.7!9+(2&,'!OHT!C,)$<!.7!&,'>-!$@!&+,!0-,!$@!>,&(2+$'-!.7!
(83,'&.-.7D!C?!())!.7&,'3.,<,,-H !
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&+,!%).,7&!&+$0D+&!.7!&,'>-!$@!+$<!&+,?!-+$0)8!C,!C'.,@,8!(78!<+(&!&+,!(D,7%.,-!

',I0.', 8!@'$>!&+,>H!!]7,!$@!&+,!@.'-&!:,?!>(&&,'-!(C$0&!<+.%+!&+,?!+(8!&$!',(%+!

,(')?!(D',,>,7&!<( -!&$!,-&(C).-+!<+(&!&+,!$CY,%&.3,-!$@!&+,!(83,'&.-,>,7&!<, ',H!

*+.-!&+,7!), 8!&$!@0'&+,'!I0,-&.$7-!-$!&+(&!&+,!(08.,7%,!%$0)8!C,!.8,7&.@.,8!(78!.&!

%$0)8!C,!(-%,'&(.7,8!+$<!<,))!&+,!%).,7&!078,'-&$$8!&+,!(08., 7%,H!!*+.-!

.7&,'3.,<,,!()-$!-(.8 !+,!(.> ,8 !&$!8.-%$3,'!<+,&+,'!&+,!%).,7&!+(8!.7!>.78!(!

2$-.&.$7.7D!$@!&+,>-,)3,-!(-!(!C'(78!&+(&!&+,?!<(7&,8 !&$!',.7@$'%,!KLSH`L!h!

LSHTVQH!!;&!<(-!0-0())?!,(-.,'!<.&+!&+$- ,!%).,7&-!<.&+!<+$>!+.-!@.'>!+(8!<$':,8!

$3,'!&.>,H!!*+,?!< $0)8!D,7,'())?!C,D.7!C'.,@.7D!&+,!(D,7%?!$7!&+,.'!>(.7!D$()-P!

&+,?!<$0)8!C,!%),('!(-!&$!<+(&!&+,?!<, ',!&'?.7D!&$!(%+.,3,E!(78!<+,&+,'!&+,?!

<(7&,8 !(!7,<!(22'$(%+!$'!Y0-&!>$',!$@!&+,!-(>,H!!\$'>())?E!(!%).,7&!,=2,%&,8!

&+,!%',(&.3,!(-2,%&!&$!%$>,!@'$>!&+,!(D,7%?!'(&+,'!&+(7!.7-&'0%&.7D!&+,>!(-!&$!

,=(%&)?!+$<!&+,!(83,'&.-,>,7&!<(-!&$!(22,('H!!!

]7,!@07%&.$7!$@!(!C'.,@E!(-!>,7&.$7,8E!<(-!&$!8.-%0--!<+$!<,',!&+,!&('D,&!

(08.,7 %,!(78E!&$!-$>,!,=&,7&E!&+(&!%$0)8!C,!%$7&'.3,8H!"7!,=(>2),!$@!&+.-!<(-!

$%%0''.7D!(&!&+,!&.>,!$@!&+,!.7&,'3.,<!(78!%$7%,'7,8!&+,!8.-%$07&!-02,'>(':,&!

>,7&.$7,8H!!!*+,?!+(8!%$>>.--.$7,8!(!-,'.,-!$@!'(8.$!(83,'&.-,>,7&-!&$!

2'$>$&,!).7,-!<+,',!&+,?!<,',!-&'$7D!(78!<(7&,8!&$!,=2(78!-(),-!-2,%.@.%())?!

.7!C('C,%0,!>,(&-E!-(0%,-E!(78!()-$!()%$+$)!2'$80%&-H!;&!<(-!-0DD,-&,8!&+(&!.&!

%$0)8!C,!2'$2.&.$0-!&$!8.',%&!(83,'&.-,>,7&-!-2,%.@.%())?!(&!>(),!C0?,'-!(78!&$!

8$!-$!$7!'(8.$!-&(&.$7-!&+(&!&+,?!:7,<!+(8!(!2',8$>.7(7&)?!>(),!(08.,7%,H!!

/0CY,%&!F!-&(&,84!

!

j 4! #7'"#"&(!"%!)#*#2!)6#0*>!P&)1!,"*"!-#*-#"%*"#4*+#2!)6#"&,('!P1,P

/%!!<#*;&'"#;*);!/'!#0!*"+#*,-#+"'..#>1<!#"%*"5#*,-#*>/&%&>5#*,-#+&#

4!#1-!,"1.1!-#"%!#*'-1!,/!#2!)6#/>!*)>6k!KUUHTV!h!UUHNUQ!!

!

/$>,&+.7D!-.>.)('!%$0)8!()-$!C,!(%+.,3,8!<+,7!(83,'&.-.7D!<.&+!7( &.$7()!>,8.(E!

.7%)08.7D!7,<-2(2,'-E!(-!&+,?!$@&,7!+(8!(!).@,-&?),!$'!(!@$$8!-,%&.$7!&+(&!/0CY,%&!

F!C,).,3,8 !<$0)8!+(3,!(22,(),8 !>$',!&$!<$>,7E!$'!.7!&+,!>(.7!2('&!$@!&+,!



! LM !̀

7,<-2(2,'!<+,',!.&!<$0)8!+(3, !',(%+,8 !())!8,>$D'(2+.%!%(&,D$'.,-!,I0())?H!!

R+,7!(83,'& .-.7D!&$!&+,!D,7,'()!20C).%E!-,D>,7&(&.$7OT!$@!(7!(08.,7%,!+(-!

).>.&(&.$7-P!(7!(83,'&.-,>,7&!(.>,8!(&!<$>,7!.-!,--,7&.())?!8.',%&,8!(&!())!

<$>,7!$'E!>$',!-2,%.@.%())?E!())!<$>,7!<+$!-+$2!@$'!@(>.).,-H!;7!&+,!%(-,!$@!>,7E!

&+$-,!>,7!<+$!).:,!<(&%+.7D!-2$'&!>( ?!C,!&+,!&('D,&H!!*$!(%+.,3,!(7?!:.78!$@!

@.7,!-,D>,7&(&.$7!.73('.(C)?!.73$)3,-!-&,',$&?2.7DON!$'E!&$!0-,!(7$&+,'!$@!+.-!

>,&(2+$'-E!j "*<1,(#;)&*-#;)'+%+")&<!+k!KUUH`cQH!

Z@@$'&-!<, ',!>(8,!&$!&,-&!&+,!%$7-0>,'-o!078,'-&(78.7D!$@!2'$2$-,8!$'!$7D$.7D!

(83,'&.-,>, 7&-!C?!3('.$0-!>,(7-H!!/0CY,%&!F!-&(&,8!+,!-$>,&.>,-!078,'&$$: !

<+(&!+,!',@,'',8!&$!(-!(!j "!+"#/)!*"12!kE!<+.%+!<(-!%$780%&,8!&+'$0D+!@$%0-!

D'$02-H!A,!D(3,!(7!,=(>2),!(D(.7!<.&+!&+,!-02,'>(':,&!(83,'&.-.7D!+,!+(8!

8,-%'.C,8!2',3.$0-)?!(78!<(-!.7!2'$D',--!(&! &+,!&.>,!$@!&+,!.7&,'3.,<H!!"!

-2,%.().-&!%$>2(7?!+(8!C,,7!%$>>.--.$7,8!&$!.73,-&.D(&,!(78!',2$'&!$7!&+,!

%).,7&o-!>(':,&.7DH!*+.-!.7%)08,8!(7()?-.7D!&+,.'!(83,'&.-.7Do-!,@@,%&.3,7,--!@'$>!

-,3,'()!(7D),-E!.7%)08.7D!(08.,7%,!%$>2',+,7-.$7!(78!C'(78!',),3(7%,E !(78!<(-!

&$!C,!%$780%&,8!$7).7,!<.&+!LVV!&$!LNV!&,-&!-0CY,%&-H!!9$780%&.7D!-0%+!',-,('%+!

<( -!%$7&.7D,7&!02$7!&+,!%).,7&o-!C08D,&!C,.7D!)('D,!,7$0D+E!(78!()-$!<+,&+,'!.&!

<( -!%$7-.8,',8!<$'&+<+.),4 !

!

iG&#1.#6&'8)!#+7!,-1,(#%*>.#*#01>>1&,#7&',-+#&,#0!-1*5#"%!,#1"8+#

7)&;*;>6#4&)"%#-&1,(#+&0!#"!+"1,(9#:.#6&'#*)!#+7!,-1,(#*#01>>1&,#

7&',-+#&2!)#*#6!*)5#"%!,#1"8+#7)&;*;>6#4&)"%#-&1,(#+&0!#"!+"1,(^9!

KUcHTV!h!UcHTSQ!

!

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

OT!/,D>,7&(&.$7!.-!8,@.7,8!C?!F('&+,-!K-,,!9+(2&,'!UHS!(C$3,QH!*+,!&,'>!+(-!()-$!C,,7!(8$2&,8!
(-!>,&()(7D0(D,!',)(&.7D!&$!>(':,&.7D!(78!',@,'-!&$!&+,!%(&,D$'.-.7D!%$7-0>,'-!.7&$!&?2,-!.7!
$'8, '!&+(&!(83,'&.-.7D!(78!$&+,'!>(':,&.7D!2'(%&.%,-!%(7!C,!>$',!(%%0'(&,)?!8.',%&,8!&$!
2$&,7&.()!%0-&$>,'-!KF'.,'),?E!UVVUQH!

ON!/&,',$&?2.7D!+(-!C,,7!>,7&.$7, 8!8.',%&)?!$'!.78.',%&)?!C?!>$',!&+(7!$7,!.7&,'3.,<,,!80'.7D!
&+,!',-,('%+!(78!&+.-!(-2,%&!<.))!C,!@0'&+,'!,=2)$',8!.7!&+,!7,=&!%+(2&,'H!
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A,!&+,7!',@,'',8!C(%:!&$!&+,!%(-&),!C'.,@!&+(&!<(-!>,7&.$7,8!2',3.$0-)?H!!

;7!(!%(-,!).:,!&+(&E!<+,',!&+,!(83,'&.-.7D!<( -!<+$))?!7,<!(78!.77$3(&.3,E!

(78!&+,!C08D,&-!&,78,8 !&$!C,!@('!>$',!',-&'.%&.3,E!&+,7!7$!-0%+!',-,('%+!

<( -!@,(-.C),!(78!(--,--.7D!%$>2',+,7-.$7 !+(8!&$!C,!(!Y08D>,7&!<+.%+!

<( -!C(-,8!02$7!&+,!%).,7&o-!3.,<-!K.7%)08.7D!C?!-.>2)?!&,-&.7D!.&!$0&!$7!

-&(@@Q!(78!()-$!',)?.7D!$7!&+,!(D,7%?o-!j%'(@&k!,=2,'.,7%,H!!A,!%$7-.8,',8!

&+.-!>,&+$8!$@!(--,--.7D!078,'-&(78.7D!&$!C,!,I0())?!3().8E!,3,7!.@!.&!<(-!

7$&!(-!'$C0-&!(-!&+,!@$'>().n,8!',-,('%+H!!/0CY,%&!F!-(.8!+,!',).,8!+,(3.)?!

$7!(!%).,7&o-!:7$<),8D,!$@!&+,.'!>(':,&E!&+,.'!%0-&$>,'-!(78!&+,!(C.).&?!$@!

%0-&$>,'-!&$!',%$D7.n,!2'$80%&-E!()$7D!<.&+!(7?!2,'%,.3,8!2'$C),>-!<.&+!

&+,!2'$80%&!.>(D,H!!!!!

!

!

Q\U\X!"+@]$K/!K!

/0CY,%&!9!+(8!2',3.$0-)?!-0>>('.-,8!+.-!C(%:D'$078!(-!C,.7D!>(.7)?!%$7%,'7,8!

<.&+!8.',%&!>(': ,&.7D!(78!>0%+!$@!+.-!2',-,7&!<$':!<(-!&+'$0D+!&+.-!%+(77,)H!!

*+,!>,&+$8-!+,!+(8 !),('7,8!(78!,>2)$? ,8!(', !8,-%'.C,8!.7!>$',!8,&(.)!C,)$<E!

C0&!+,!@$078!&+.-!>,8.0>!$@!(83,'&.-.7D!,-2,%.())?!.7-.D+&@0)H!!A,!-&(&,8!&+(&!+,!

',D('8,8 !.&!(-!(!%'(@&!'(&+,'!&+(7!(7!('&.-&.%!20'-0.&E!()&+$0D+!+.-!Y$C!<(-!j "&#

&2!)>*6#*#+%!!,#&)#*#;)*,-#&2!)#1"k!KU`HUU!X!U`HUMQH!!A,!3.,<,8!&+.-!>,&+$8!(-!(7!

j *>0&+"#+/1!,"1.1/#7)&/!++k!(78!8,-%'.C,8!+$<!.&!%$0)8!<$':!0-.7D!8.@@,',7&!

-&'(&,D.,-!(78!&,-&.7D!&+,>!(>$7D!8.@@,',7&!D'$02-H!!/$>,&.>,-!&+,!3('.(&.$7-!

<,',!$@@,'XC(-,8!K,HDH!8.-%$07&!3$0%+,'-E!D.@&-!$'!$&+,'!.7%,7&.3,-Q!<+.),!(&!$&+,'!

&.>,-!&+,?!<$0)8!&'?!)(7D0(D,XC(-,8!8.@@,',7%,-H!!A,!,=2)(.7,8 !&+,!)(&&,'!.7!

-$>,!8,&(.)E!C,D.77.7D!<.&+!&+,!@.'-&!.>2',--.$7!%',(&,8!02$7!',%,.3.7D!8.',%&!

>(.)E!7(>,)?!&+,!,73,)$2,H!!;@!&+,!,73,)$2,!@(.),8!&$!%(2&0',!&+,!(&&,7&.$7!$@!&+,!

',%.2.,7&E!.&!<$0)8!C,!.>>,8.(&,)?!8.-%('8,8E!(78!&+,!@.'-&!C(''.,'!<(-!&$!,7-0',!

&+,!',%,.3,'!<$0)8!$2,7!.&H!!A(3.7D!$2,7,8!.&E!&+,!7,=&!-&,2!<$0)8!C,!@$'!&+,!

',%.2.,7&!&$!8.-%$3,'!&+(&!.&!%$7&(.7,8!$7,!$'!2,'+(2-!&<$!),(@),&-!()$7D!<.&+!(!

),&&,'!2,'-$7().-,8!&$!&+,>!(78!<.&+!&+,.' !7(>,!$7!.&!<+.%+E!+,!,>2+(-.n,8E!<(-!

-2,)),8!%$'',%&)?H!!*+.-!,7-0',8!.&!<(-!2,'-$7()!&$!&+,> E!(88.7D!&$!.&-!(22(',7&!
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',),3(7%,!(78! &+,',C?!,7-0' .7D!&+,!',%.2.,7&!<.))!%$7&.70,!,7D(D.7D!<.&+!.&H!!A,!

8,-%'.C,8 !&+,!',%,.3,'o-!(--0>,8!C,+(3.$0'!(&!&+.-!2$.7&4!!

!

s 4%*"#"%!6#4&'>-#"%!,#-&#1+#+/*,#"%!#>!""!)9#G&#4%*"#"%!6#4&'>-#

"671/*>>6#-&#1+#+/*,#"%!#%!*->1,!+#*,-#+';P%!*-+#*,-#"%1,<#81+#"%1+#

)!>!2*,"9#:.#1"#1+,8"#] #;1,9#:.#1"#4*+5#"%!,#"%!6#4&'>-#)!*-#.')"%!)9#S"#
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%$7&,7&-H!!J,&&,'-!<, ',!2'$ 80%,8!.7!&<$!C(-.%!@$'>-4!$7,!<(-!(!),7D&+?!(78!
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! LMc!
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*+,' ,!<, ',!%,' &(.7!2'(%&.%()!@(%&$'-!&+(&!+(8!&$!C,!%$7-.8,',8!<+,7!<$'8.7D!
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&+,.'!>,(7.7D! *,/%&)!-#&$!-$>,!,=&,7&!C?!&+,!&,=&!.7!&+,!@$'>!$@!(!%(2&.$7H!!!
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@.'>!+(8!8,3.-,8!@$'!(!%0&&.7D!,8D,!+,()&+!-022),>,7&-!%$>2(7?!<+.%+!<$':,8 !
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:.&%+,7!,I0.2>,7&H!!/$>,!+0>$'$0-!.8,(- !(-!&$!+$<!&+,?!>.D+&!',%?%),!&+,.'!

<$:- !@$'!(7$&+,'!20'2$-,!$%%0'',8!&$!&+,>!(78!(!7,$)$D.->!<(-!%',(&,8!@$'!

&+.-E!7(>,)?!j 4&<#/6/>!kH!!^.8,$-!<,',!>(8,!&$!-+$<!&+,-,!.8,(-!.7%)08.7D!

8,2.%&.7D!2,$2),!2)(?.7D!&,77.-!<.&+!<$:-E!(78!0-.7D!$7,!(-!(!j -&(#/%*)1&"kE!.H,H!

$7,!<.&+!<+,,)-!@.&&,8!&$!.&!(78!C,.7D!0-,8!&$!&'(7-2$'&!(!->())!8$DH!!*+,!+$2,!

<(-!&+(&!&+.-!<$0)8!%(2&0',!&+,!(08.,7%,o-!.>(D.7(&.$7!(78!3.,<,'-!>.D+&!

.73,7&!&+,.'!$<7!2$--.C),!0-,-!@$'!&+.-!0&,7-.)H!

;8, 7&.@?.7D!(!2('&.%0)('!(08.,7%,!<(-E!(%%$'8.7D!&$!/0CY,%&!ZE!>$',!(!>(&&,'!@$'!

&+,!%).,7&E!&+,!(%%$07&!>(7(D,'!(78!>,8.(!-2,%.().-&-E!&+(7!@$'!&+,!%$2?<'.&,'H!!

*,%+7$)$D?!+(-!C,,7!(C),!&$!$@@,'!-$2+.-&.%(&,8!>,&+$8-!$@!-,D>,7&(&.$7E!

,-2,%.())?!@$'!$7).7,!(83,'&.-.7D4!

!

j N*)"1/'>*)>6#,&45#1,#"%1+#2!)6#-1(1"*>#*(!5#1"#1+#!*+1!)#"&#4&)<#&'"#

4%&#1+#/&,+'01,(#4%*"#"67!#&.#*-+#&)#7)&-'/"+Hk!KUSH`N!h!USHTcQ!

!



! UVc!

A,!>,7&.$7,8 !(!7,<!%$7%,2&!%()),8! j 7)&()*00*"1/+ k!<+.%+!0-,-!(83(7%,8!

%$>20&,'!-$@&<(',!.7!$'8,'!&$!(0&$>(&,!&+,!&('D,&.7D!$@!2('&.%0)('!-0C-,&-!$@!

%$7-0>,'-!C?!@$))$<.7D!&+,>!('$078!&+,!8.D.&()!,73.'$7>,7&H!*+.-!-?-&,>!

%$))(&,-!3(-&!I0(7&.&.,-!$@!8(&(!$7!%$7-0>,'-!<+.%+!.-!2'$%,--,8E!(78!&+,!',-0)&-!

(',!0-,8!&$!8,).3,'!(83,'&.-.7D!&(.)$ ',8!&$!.78.3.80()-H!!!

/0CY,%&!Z!,=2)(.7,8 !+$<!&+,!>$-&!@078(>,7&()!I0,-&.$7-!&+(&!+.-!%',(&.3,!-&(@@!

+(8 !&$!(88',--!<+,7!%$7-.8,'.7D!&+,!(08., 7%,!<,',!,=(%&)?!<+(&!<, ', !&+,?!

&'?.7D!&$!-,))E!(78!<+(&!<(-!&+,!C,-&!<(?!$@!-,)).7D!.&H!*+.-!C'$0D+&!%)('.&?!&$!&+,!

2'$%,--!(-!+.-!-&(@@!<,',!2'$3.8,8!<.&+!&+,!-.>2),-&!(78!>$-&!(%%0'(&,!<(?!$@!

2,' %,.3.7D!&+,!(08.,7%,H!;&!.7@$'>,8!&+,>!$@!&+,!C,-&!>,(7-!&$!(88',--!&+,!

(08.,7%,!,3,7!<+,',!$&+,'! 2('&.,-!+(8 !&$!C,!%$7-.8,',8!.7!&+,!<.8,'!2'$%,--E!

-0%+!(-!&+,!%).,7&E!&+,!>,8.(!%$>2(7?!(78!&+,!(%%$07&!+(78),'H!!A,7%,E!+,!

%)(.>,8!(!D$$8!%$2?<'.&,'!<$0)8!C,!( C),!&$!',80%,!&+,!>,--(D,!&$!.&-!-.>2),-&E!

2('.7D!C(%:!&+,!C'.,@!&$!j 4%*"#1+#06#<!6#0!++*(!5#*,-#4%&#*0#:#+*61,(#"&rk!(78!&$!

,73.-(D,!&+,!.7&,78,8!&(' D,&!%0-&$>,'H!!/0CY,%&!Z!',%()),8!+$<!C'.,@-!<,',!

<'.&&,7!.7!-,%&.$7-!(78!j N&1,"#Kk!(-:,8 !<+(&!<(-!&+,!:,?!&+.7D!&+,!%).,7&!<(7&,8!

&+,!(83,'&.-,>,7&!&$!-(?E!(78!+,!<$0)8!',(8!&+(&!@.'-&H!!A(3.7D!,=2)(.7,8!&+(&E!+,!

$@@,',8!(-!(7!,=(>2),!<$ ':!@$'!(!-2,%.@.%!%).,7&!<+.%+!<(-!(!<,)) X:7$<7!

-2$'&-<,('!>(70@(%&0','H!!"&!&+,!&.>,E!&+,!)(&,!LMMV-E!@$$&C()),'!G.%+(,)!]<,7!

<(-!(&!&+,!2,(:!$@!+.-!%(',,'!(78!&+,!2)(?,'!<$',!&+.-!>(70@(%&0','o-!C$$&-!

<+.),!&+,!%).,7&!<(-!&'?.7D!&$!2'$>$&,!(!'(7D,!<.&+!(!7(>,!+,!%$0)8!7$&!

',>,>C,'E!C0&!<(-!-$>,&+.7D!).:,! j 2!>&/1"6kH!!A,!',%$07&,8!-,,.7D!5$.7&!T!$7!

&+,!C'.,@!(-!<'.&&,7!C?!&+,!(%%$07&!+(78),'H!!*+.-!<(-!(C$0&!&+',,!-,7&,7%,-!)$7DE!

C0&!+,!C,).,3,8!+,!%$0)8!+(3,!',2)(%,8!())!&+$-,!-,7&,7%,-!<.&+!(!-.>2),!

-&(&,>,7&!&$!&+,!,@@,%&!&+(&!j \1/%*!>#_4!,#1+#>1(%",1,(#.*+"kH!!*+,!(.>!<(-!

&+,',C?!&$!%',(&,!(83,'&.-.7D!%$2?!<+.%+!,=2)$.&,8!&+,!20C).%!:7$<),8D,!$@!

]<,7o-!(>(n.7D!-2,,8!(78!&$!(--$%.(&,!&+,>!<.&+!&+,!C$$&-H!

!

j H!#4*,"!-#"&#+*6#"%!+!#*)!#"%!#;&&"+#"%*"#6&'#,!!-#.&)#=#\1/%*!>#

_4!,9#W!8+#>1(%",1,(#.*+"#*,-#4!8)!#+*61,(#"%!68)!#)!*>>6#>1(%"#*,-#

"%1,(+#>1<!#"%*"#+&=#1.#6&'8)!#*#(&&-#.&&";*>>!)#*,-#6&'#4&'>-#>1<!#"&#



! UVO!

;!#*+#.*+"#*+#\1/%*!>#_4!,5#*"#>!*+"#6&'#/*,#4!*)#"%!#+*0!#;&&"+#*+#

%10k!!!K`UH`S!X!̀ UHNUQ!

!

*+,!%$2?<'.&,'! +(8!&+,7!@$'>,8!(!%),('!.>2',--.$7!$@!&+,!%$',!>,--(D,!.7!

&,'>-!$@!<+(&!+(8!&$!C,!%$73,?,8!(78!+,!-(.8!&+(&E!.7!&+.-!%(-,E!.&!%$0)8!C,!

-0>>,8!02!.7!(!-.7D),!<$'84! j +7!!- kH!

"08.,7%,!%$>2',+,7-. $7!@$'!(7?!7,<!(83,'&.-,>,7&!+(8 !&$!C,!%(',@0))?!

%$7-.8,',8!(78E!<+,',!2$--.C),E!&,-&,8H!!]7,!<(?!&+,!.7&,'3.,<,,! %$0)8!%+,%:!

+$<!&+,.'!<$':!<( -!).:,)?!&$!C,!.7&,'2',&,8E!(78!&+,!8,D',,!$@!)0%.8.&?!$@!&+,!

%$',!>,--(D,E!<$0)8!C, !&$!(22)?!(7!.7X+$0-,!>,&+$8!<+.%+!<(-!7(>,8!(@&,'!(!

@$'>,'!,>2)$?,,!(78!+,!8,-%'.C,8!+,'!(-!7$&!C,.7D! j "%!#;)1(%"!+"#"&&>#1,#"%!#

;&3kH!!*+.-!<(-!-$>,&+.7D!+,!%)(.>,8! -+,!' ,%$D7.-,8!.7!+,'-,)@!(78!>(8,!(!Y$:,!

$@!.&H!/+,!<(-!8,).D+&,8!&$!(%&!(-!:.78!$@!D0.7,(!2.D!@$'!>,--(D,-!.7!2'$2$-,8!

(83,'&.-,>,7&-!(-!-&(@@!<$0)8!-+$<!+,'!&+,>!(78!(-:!+,'!<+(&!-+,!&+$0D+&!&+,?!

>,(7&!.7!$'8,'!&$!(--,--!<+(&!>,(7.7D!-+,!+(8!',%$3,',8H!!;@!& +.-!,>2)$?,,!

078,'-&$$8!.&E!&+,?!:7,<!&+,!>(Y$'.&?!$@!&+,!(08.,7%,!<$0)8!()-$!078,'-&(78!.&P!

.@!-+,!+(8!7$&!078,'- &$$8!.&E!$'!(&!),(-&!C,,7! -0@@.%.,7&)?!.7&'.D0,8!&$!',(8!

@0'&+,'!.7&$!.&E!&+,7!&+,?!<$0)8!.73,-&.D(&,!<+?E!(78!(-:!<+,&+,'!j 1"#4*+#"&&#

/>!2!)#.&)#1"+#&4,#(&&-k!(78!&+(&!$C-%0',8!&+,!>,--(D,H!!/.7%,!&+(&!,>2)$?,,!),@&!

&+,!%$>2(7?E!&+,?!+(8!C,,7!0-.7D!$&+,'!,>2)$?,,-!<+$>!&+,?!',D('8 ,8 !(-!

-0.&(C),!&$!@0)@.))!&+.-!'$),H!!*+,!,&+$-!$@!&+,!(D,7%?E!,=2',--,8!.7!.&-!$<7!>$&&$E!

j "%!#7&4!)#&.#+107>!k!<+.%+!<(-!8.-2)(?,8!.7!&+,!$@@.%,-E!$7!&+,!<,C-.&,!(78!

-&(&.$7,'?E!()-$!.7@)0,7%,8!&+,!(22'$(%+,-!.&!(8$2&,8!<.&+!(7?!C'.,@H!!G$',!

@$'>()!&,-&.7D!()-$!&$$:!2)(%,!.7!-$>,!%(-,-E!.7%)08.7D!&+,!0-,!$@!@$%0-!D'$02-H!!!

/0CY,%&!Z!<(-!(-:,8!(C$0&!&+,!0-,!$@!-?>C$)-!(78!.%$7-!.7!8,-.D7.7D!

(83,'&.-,>,7&-!(78!+,!%$7@.'>,8!&+(&!&+,-,!<, ',!(!&$$)!&$!2'$3.8,!j *#+%&)"/'"#

.&)#4%*"#6&'#4*,"#"&#+*6kH!A,!,=2(78,8!$7!&+.-!(-!@$))$<-4!!

!

j $%!)!#1+#*#4!>>P<,&4,#"!/%,1?'!#1,#*-2!)"1+1,(5#*,-#*#4!>>#'+!-#

"!/%,1?'!#1,#*-2!)"1+1,(#4%!)!#6&'#/&0;1,!#"4&#+60;&>+#"&#%!>7#



! UVS!

6&'#(!"#*/)&++#4%*"#1"#1+#6&'#4*,"#"&#/&00',1/*"!#*,-#"%1+#%*+#

;!!,#(&1,(#&,#.&)#*+#>&,(#*+#:#%*2!#;!!,#1,#*-2!)"1+1,(#*,-#1"#1+#&,!#

"%*"#:#"%1,<#4&)<+#4!>>#;!/*'+!#6&'#-&#(!"#?'1"!#*#>&"#=9!,E&60!,"#

&'"#&.#+!!1,(#1"Hk!KTLHL`!h!TLHTOQ!

!

A,!>,7&.$7,8 !(!-2,%.@.%!,=(>2),!$@!(7!$7D$.7D!%(>2(.D7!+.-!(D,7%?!<(-!

<$':.7D!$7!(&!&+,!&.>,!$@!.7&,'3.,<!@$'!(!>(Y$'!%).,7&E!(!>(70@(%&0','!$@!C,8-E!

(78!&+,!(83,'&.-,>,7&-!<,',!8,-.D7,8!&$!2'$>$&,!&+,!)(&,-&! j 0!0&)6#.&*0 k!

)(&,=!>(&&',--H!!;7!&+.-!%(-,E!&+,!>(.7!-,)).7D!@,(&0',!$@!&+,-,!>(&&',--,-!<(-!&+(&E!

<+,7!0-,8!.7!-0>>,'E!&+,?!<,',!8,-.D7,8!&$!C,!%$$)H!!*+,!%$7&'.3,8!.>(D,!0-,8!

&$!%$73,?!&+.-!>,--(D,!<(-!(!>(&&',--!$7!(!)$)).2$2!-&.%:!(78!.&!<(-!

(%%$>2(7.,8!C?!&,=&!<+.%+!(--.-&,8!&+,!',(8,'!@.'-&!.7!>(:.7D!-,7-,!$@!&+,!

.>(D,!(78!&+,7!',)(&.7D!.&!&$!&+,!2'$80%&H!!"&!@.'-&!D)(7%,E!&+,!.>(D,!<$0)8!Y0-&!

C,!2,'%,.3,8!(-!(!)$)).2$2!(78!&+,!@(%&!&+(&!(!>(&&',--!+(8!C,,7!-0C-&.&0&,8!@$'!

&+,!%$7@,%&.$7,'?!2('&!<$0)8!C,%$>,!(22(',7&!$7!%)$-,'!.7-2,%&.$7H!!A,!

>,7&.$7,8 !&+(&!>,'D.7D!3.-0()!%$>2$7,7&-!.7!&+.-!<(?!&$!D,7,'(&,!(!%$>C.7,8!

>,(7.7D!<( -!(!%$>>$7!8,3.%,!,>2)$?,8!C?!+.-!$<7!(D,7%?!(78!>(7?!$&+,'-H!!!

*+,!0-,!$@!.>(D,-!-0%+!(-!&+.-!.7!(83,'&.-.7D!.-!<,))!8$%0>,7&,8!.7!>(':,& .7D!

-&08.,-!(78!',@,'',8!&$!(-! j 21+'*>#)%!"&)1/k!(78!j 21+'*>#0!"*7%&)+k!K,HDH!5+.).2-E!

LMMOP!5+.).2-!W!G%b0(''?E!UVVTP!3(7!G0):,7!,&!()E!UVLTQH!!*+,!)$)).2$2!,=(>2),!

8,-%'.C,8!C?!/0CY,%&!Z!(22,('-!&$!%$7@$'>!&$!(!&?2,!<+.%+!3(7!G0):,7!,&!()!

KUVLT4!2H!``TQ!',@,'!&$!(-!j .'+1&,k!>,&(2+$'-!(78!&+,-,!$%%0'!<+,',!&<$!$'!

>$',!$CY,%&-!(',!%$>C.7,8!(78!&+,!',-0)&!.-!(!-.7D),!$CY,%&!<+.%+!.-!7$&!

%$>2),&,!.7!.&-!$<7!'.D+&!(78!.7!&+,!,=2,%&,8!%$7&,=&H!*+,!.>(D, !>,7&.$7,8!C?!

/0CY,%&!Z!%$7-.-&,8!$@!@0-.7D!(!)$)).2$2!<.&+!(!>(&&',--P!&+,!',-0)&!<(-!(!

+?2$&+,&.%()!$CY,%&!<+.%+!C$''$<,8!&+,!(&&'.C0&,!$@!%$$)7,--!@'$>!&+,!@$'>,'!

K&+,!)$)).2$2Q!(78!C,-&$<,8!&+,>!$7!&+,!)(&&,'!K&+,!>(&&',--QH!

*+,!@.7()!I0,-&.$7!',)(&,8 !&$!&+,!8,D',,!&$!<+.%+!+,!<$0)8!',)?!$'!8'(<!02$7!(7!

(08.,7%,o-!2', X,=.-&.7D!:7$<),8D,!.7!$'8,'!&$!>(:,!-,7- ,!$@!&+,!(83,'&.-.7D!+,!

2'$80%,8H!!/0CY,%&!Zo-!@.'-&!&+$0D+&!<(-!.7!',)(&.$7!&$!2'$>$&.7D!D$$8-!$'!

C'(78-!&$!%$7-0>,'-!<+$!+(8 !-$>,!:.78!$@!-2,%.()!.7&,',- &!(78!&+,',C?!-0%+!



! UVM!

:7$<),8D,!%$0)8E!&$!(!)('D,!8,D',,E!C,!&(:,7!@$'!D'(7&,8H!!A,!',%()),8!-$>,!

(83,'&.-.7D!.7!&+,!2(-&!@$'!(!>(70@(%&0','!$@!02>(':,&!$0&8$$'!%)$&+.7D!(78!

>$07&(.7,,'.7D! <,('!(78!,I0.2>,7&H!!A,!%$>>,7&,8 !(C$0&!&+.-!(08.,7%,4!

!

j $%!#>*+"#"%1,(#6&'#4&'>-#-&#1+#(12!#"%!0#[*,!"#*,-#[&%,#

*-2!)"1+1,(="%!+!#7!&7>!#<,&4#0&)!#*;&'"#"%!#&'"-&&)+#"%*,#4!8>>#

!2!)#<,&4 k!!KTcHT`!h!TcHNcQ!

!

R+,7!2'$80%.7D!&+,-,!(83,'&.-,>,7&-E!&+,!.7&,'3.,<,,!-&(&,8!&+(&!+,!()<(?-!

-+$<,8 !&+,>!&$!+.-!@'.,78-!.7!&+,!F'.&.-+!G$07&(.7,,'.7D!9$07%.)!C,@$',!&+,?!

<, ',!0-,8!&$!,7-0',!&+,?!<$0)8!C,!.7@$'>(&.3,E!?,&!7$&!-$!>0%+!(-!&$!C,!

2,'%,.3,8!(-!2(&'$7.- .7DH!!R+.),!+,!2,'-$7())?!,7Y$?,8!-$>,!$0&8$$'!(%&.3.&.,-E!

+,!',%$D7.-,8 !&+(&!+.-!$<7!,=2,'&.-,!.7!&+.-!<(-!).>.&,8!(78!.&!<( -!.>2$'&(7&!&$!

+.>!&+(&!+.-!(83,'&.-,>,7&-!)$$: ,8!(-!&+$0D+!&+,?!+(8!C,,7!<'.&&,7! j ;6#

0&',"*1,!!)+#.&)#0&',"*1,!!)+ kH!!9('!>(70@(%&0','-!<,',!>,7&.$7,8E!(78!+,!

(D',,8!&+,?!$@&,7!+(8!(!)$7D!C'(78!+,'.&(D,!.7!&,'>-!$@!&+,.'!(83,'&.-.7DP!&+.-!

<$0)8!C,!-(@,&?!.7!&+,!%(-,!$@!B&>2&P!B&><+4*(!,!<$0)8!',)?!$7!.&-!7(>,!@$'!

',).(C.).&?!<+.),! I\H !<$0)8!%(2.&().-,!$7!.&-!',20&(&.$7!@$'!,=%,)),7%,!.7!

,7D.7,,'.7D!I0().&?!(78!8,-.D7H!!"%%$'8.7D)?E!<+,7!',%,.3.7D!C'.,@-!@$'!

,-&(C).-+,8!C'(78-!-0%+!(-!&+,-,E!&+,!%$2?<'.&,'! <$0)8!+(3, !&$!C,!%$D7.n(7&!$@!

-0%+!',20&(&.$7-!(78!2(-&!(83,'&.-.7D!(78!&+.-!%$0)8!.7@)0,7%,!.7&,'2',&(&.$7!

(78!%$>2',+,7-.$7!.7!7,<!(83,'&.-.7DH !

!

!

!

Q\Q!KJ**$.K&)'!"$*&J/&K&),!&,/$.-&$H !

!

*+,!.7&,'3.,<, ,!@$'!&+,!%(-,!-&08?!>,7&.$7,8!<(-!/0CY,%&!1H!!*+.-!.78.3.80()!

<( -!7$&!(7!(83,'&.-.7D!%$2?<'.&,'!C0&E!+(3.7D!-&08.,8!-,>.$&.%-!@$'>())?!078,'!



! ULV!

G('%,)!#(7,-. OOE!+,!+(8!(!%)$-,!078,'-&(78.7D!$@!&+,!2'.7%.2),-!$@!-,>.$&.%!

&+,$'.,-!(78!&+,.'!',),3(7%,!&$!&+,!%$>>,'%.()!<$')8H!!!

!

!

Q\Q\M!)T$,K0!! !

!

/0CY,%&!1!<(-!&+, !$<7,'!$@!(!->())E!J$78$7!C(-,8!(D,7%?!%()),8!V)!*"12!#

G!01&"1/+E!<+.%+!-2,%.().n,8!.7!&+,!0-,!$@!-,>.$&.%-!@$'!C'(78.7DH!!*+,!@.'>o-!

<,C-.&,!8,-%'.C,8 !&+,.'!C0-.7,--!(-!@$))$<-4!

!

j V)!*"12!#G!01&"1/+#1+#*#;&'"1?'!#/&,+'>"*,/65#4%1/%#'+!+#+!01&"1/+#*+#

*#.'! >#.&)#-)121,(#+")*"!(1/#-1)!/"1&,#*,-#/)!*"12!#1,,&2*"1&,9kOS#

!

!

A,!+(8 !<$':,8!@$'!(!'(7D,!$@!%$>2(7.,-E!(D,7%.,-!(78!C'(78!%$7-0)&(7%.,-OM!(78!

+(8E!-+$'&)?!C,@$',!&+,!.7&,'3.,<E!C,,7!(%%,2&,8!$7&$!&+,!FF9!'$-&,'!(-!(!

2$&,7&.()!-,'3.%,!2'$3.8,'!&$!&+,>H!!A.-!<$':!%$7-.-&,8 !$@!2',2('.7D!',2$'&-!(78!

j 21+'*>+k!KD'(2+.%!2',-,7&(&.$7-Q!(-!j1,+71)*"1&,#-&/'0!,"+k!&$!D.3,!%$>2(7.,-!

.8,(-E!(78!(7!.78,2,78,7&!3.,<!$7!+$<!&+,?!%$0)8!>$3,!@$'<('8!<.&+!&+,.'!

C'(78-H!!*+.-!<( -!.7&,78,8!&$!>(:,!&+,.'!(83,'&.-.7D!(D,7%.,-!>$ ',!,@@,%&.3,!.7!

%$>>07.%(&.7D!(78!2'$>$&.7D!&+,.'!',-2,%&.3,!C'(78-H!A,!>,7&.$7,8 !&+,!)$D$!

@$'!&+,!])?>2.%!_(>,-!(-!(7!,=(>2),!$@!+(3.7D!&$!8,-.D7!&+,!C'(78.7D!2,'@,%&)?H!!
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@$'!&+,!',(-$7-!-0DD,-&,8H!;7!(88.&.$7E!,=(>2),-!%(7!C,!-,,7!<.&+.7!(83,'&.-.7D!

$@!&+,!0-,!$@!-0%+!(-!207-E!+?2,'C$),!(78!2$,&.%!,),>,7&-E!<+.%+!(',!7$&!>,(7&!

&$!C,!&(:,7!).&,'())?H!!/2,'C,'!(78 !R.)-$7!KUVLUQ!',Y,%&!_'.%,o-!3.,<!',D('8.7D!

&+,!I0().&?!>(=.>!&+(&!(!@(.)0',!&$!%$>>07.%(&,!(!).&,'()!&'0&+!.-!j*#-!7*)"')!#

.)&0#"%!#,&)0+#&.#/&00',1/*"1&,k!K2H!ULMQH!!*+,?!('D0,!.7-&,(8!&+(&!&+,',!(',!

&<$!8.-%',&,!@$'>-!$@!',2',-,7&(&.$7E!7(>,)?!j-!+/)17"12!k!(78!j1,"!)7)!"12! k!K2H!

ULSQH!!*+,!@$'>,'!',2',-,7&-!(!-&(&,!$@!(@@(.'-E!(-!.7!(!-02,'>(':,&!

(83,'&.-,>,7&!-&(&.7D!je!F,(7-! h!7$<!$7)?!TS!2,7%,kP!&+,!)(&&,'E!$7!&+,!$&+,'!

+(78E!',2',-,7&-!(!&+$0D+&!<+.%+!.&!$7)?!',-,>C),-!.7!&,'>-!$@!%$7&,7&!(78!&+.-!

',-,>C)(7%,!.-!%$7&,=&X8,2,78,7&H!R+,7!(7!(83,'&.-,>,7&!@$'![,8!F0))!,7,'D?!

8'.7:!%)(.>,8!.&!<$0)8!j (12!#6&'#41,(+k!K#0DD(7E!UVLUQE!(78!$7,!@$'!-$@&!8'.7:!

;'7 XF'0!%)(.>,8!&+,.'!2'$80%&!<(-!j 0*-!#.)&0#(1) -!)+ k!KA$8D,!UVLcQE!&+,-,!

<,', !7,3,'!.7&,78,8!&$!C,! .7&,'2',&,8!(-! &'0&+@0)!$'!-&(&,>,7&-!$@!@(%&E!C0&!<,',!

'(&+,'!,=(>2),-!$@!&+,!(83,'&.-,'-!(&&,>2&.7D!+0>$0'!&+'$0D+!&+,!)$$-,!0-,!$@!

)(7D0(D,!(78!.>(D,'?H!!/.>.)(')?E!<+,7!/0CY,%&!Z!8,-%'.C,8 !(7!,=(>2),! $@!(!

%(>2(.D7!&$!2'$>$&,!&+,!)(&,-&!>,>$'?!@$(>!)(&,=!>(&&',--!(78!&$!.))0-&'(&,!

+$<!&+,?!<,',!8,-.D7,8!&$!C,!%$$)E!&+,!%$7&'.3,8!.>(D,!$@!(!>(&&',--!$7!(!

)$)).2$2!-&.%:E!.&!<(-!7$&!&+,!(.>!$@!&+,!%$2?<'.&,'!&$!.>2)?!&+(&!&+,!.&,>!)$$:,8!

).:,!(!)$)).2$2E!<(-!,8.C),!$'!<$0)8!C,!(7?&+.7D!).:,!(-!%$)8!(-!(!)$)).2$2H!![(&+,'E!

&+,!D'(2+.%!('&.-&!<(-!%$73,?.7D!( 7!.8,( !'(&+,'!&+(7!(!8,-%'.2&.3,!

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

SO!;7!Z7D)(78!(78!R(),-E!&+.-!.-!%$3,',8!C?!-,%&.$7!LN!$@!&+,!*+,@&!"%&!LMcS!

SS!1$'!,=(>2),E!&+,!*'(8,!#,-%'.2&.$7-!"%& -!$@!LMcS!(78!LMOUE!(78!&+,!F0-.7,--! 5'$&,%&.$7!@'$>!
G.-),(8.7D!G(':,&.7D![,D0)(&.$7-!UVVS!



! UN !̀

',2',-,7&(&.$7H!;7!&+.-!%(-,E!&+.-!%$7-.-&,8!$@!(!2'$2$-.&.$7!&+(&!&+,!>(&&',--!+(8!

%,'&(.7!-2,%.@.%!2'$2,'&.,-!$@!(!)$)).2$2!.7!&,'>-!$@!C,.7D!(C),!&$!%$$)!$7,!8$<7!

<+,7!(&!'.-:!$@!$3,'+,(&.7D!$<.7D!&$!<('>!<,(&+,'H!!!!

G$',!D,7,'()!& , =&-!(.>,8!(&!-&08,7&-!$@!(83,'&.-.7D!( ',!@$078!&$!(&&,>2&!&$!

,=2)(.7! >,&(2+$'-H!!" 7!,=(>2),!$@!&+.-!.-!F'.,'),?o-! $%!#S-2!)"1+!)8+#W*,-;&&<#

KUVVUQE!(!C$$:!<+.%+!.-!<.8,)?!0-,8!.7!&'(.7.7D!(78!(-!(!',@,',7%,!@$'!

(83,'&.- ,'-!-&(&,-!&+(&!>,&(2+$'-!(',4! j 7*)"#&.#&')#!2!)6-*6#+7!!/%k!K2H!LTTQH!

F'.,'),?! D$,-!$7!&$!.7%)08,E!(-! ,=(>2),-!$@!>,&(2+$'- E!' ,8!'$-,-!-,7& !(-!(!-.D7!$@!

)$3,!(78!8'.3.7D!(!+.D+!2,'@$'>(7%,!%('!(-!',2',-,7&.7D!-0%%,--P!&+.-!.78.%(&,-!(!

2$--.C),!%$7@)(&.$7!$@!>,&(2+$' E!<+.%+!.-!(!2+,7$>,7$7!C(-,8!$7!>(:.7D!$'!

.73$:.7D!2('()),)- E!(78!-?>C$).-> SMH!G,&(2+$'-!(78!)$$-,!)(7D0(D,!(',!

8,-%'.C,8!.7!&+,!2',3.$0-!-0C%+(2&,'!@'$>!(!-,>.$&.%!2,'-2,%&.3,!C0&E!(-!

,=2)(.7,8!.7!9+(2&,'!`E!2'(D>(&.%!&+,$'.,-!()-$!$@@,'!,=2)(7(&.$7-!@$'!&+,-,H!!

_'.%,!3.,<-!>,&(2+$'-!(-!$@@,'.7D!(!:.78!$@!.>2).%(&0',!<+.%+!('.-,-!j .)&0#"%!#

!37>&1"*"1&,#&)#.>&'"1,(#&.#"%!#0*310+k!KJ,3.7-$7E!LMS`4!2H!LTOQH!!*+,!>(.7!

>(=.>!,=2)$.&,8!$'!@)$0&,8!>.D+&!C,!(--0>,8!&$!C,!I0().&?E!(-!&+,!>,--(D,!.-!

7$&!).&,'())?!&'0,E!(78!(!-,'.,-!$@!>,7&()!-&,2-!.-!-0DD,-&,8!&$!(%%$07&!@$'!+$<!

&+,!>,(7.7D!.-!8,80%,8H!*+.-!.-!07%$73.7%.7DH!!;@!$7,!.>(D.7, - !&<$!2(&.,7&-!.7!(!

+$-2.&()!<('8!(78!$7,!-(?-!&$!&+,!$&+,'4!j *+,!70'-,!$7!80&?!&$8(?!.-!(!<.&%+kE!.&!

.-!8.@@.%0)&!&$!C,).,3,!&+,!+,(','!<$0)8!,7&,'&(.7!(7!.7.&.()!C,).,@!(&!(7?!2$.7&!&+(&!

&+,!-2,(:,'! D,70.7,)?!C,).,3,-E!(78!<.-+,-!&+,!+,(','!&$!C,).,3, E!&+,!70'-,!.7!

I0,-&.$7!2'(%&.-,- !<.&%+%'(@&E!$7)?!@$'!+.>!$'!+,' !&$!',Y,%&!&+(&!C,).,@!(78!&+,7!

,3,7&0())?!(''.3,!(&!(!>$',!).:,)?!.7&,'2',&(&.$7E!-0%+!(-!&+(&!&+,!-2,(:,'!<(-!

-.>2)?!.7&.>(&.7D!-+,!<(-! (!8,,2)? !072),(-(7&!%+('(%&,'H!![,),3(7%,!*+,$'?!

$@@,'-!(!>$',!2)(0-.C),!,=2)(7(&.$7!C?!',2)(%.7D!&+,!7$&.$7!$@!&'0&+@0)7,--!<.&+!

@(.&+@0)7,--!h!&+(&!.-E!<+(&!.-!-(.8!.-!D0('(7&,,8!C?!&+,!-2,(:,'!&$!C,!(!@(.&+@0)!

',2',-,7&(&.$7!$@!(!&+$0D+&!<+.%+!+,!<.-+,-!&$!%$>>07.%(&,!KR.)-$7!W!/2,'C,'E!

UVLUQH!!!9$7-,I0,7&)?E!.&!&',(&-!>,&(2+$'!(-!Y0-&!(7$&+,'!&?2,!$@!)$$-,!0-,!$@!

)(7D0(D,!<+.%+!.-!,7&.',)?!%$7&,=&!8,2,78,7&E!%',(&.7D!',),3(7%,!C?4!!
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SM!"-!8,@.7,8!C?!5,.'%,E!<+$!8,-%'.C,8!-?>C$)-!(-!j*);1")*)6#*,-#/&,2!,"1&,*>#+1(,+k!K\q&+E!
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!

j *#41-!#*))*6#&.#4!*<#107>1/*"')!+#4%1/%#*)!#"%!0+!>2!+#4!*<>6#

107>1/*"!-^#*,-#*)!#/&,+!?'!,">6#1-!,"1.1*;>!#*+#4%*"#"%!6#)!.!)#"&#

*+#@7&!"1/#!..!/"+@̂#K2H!LLSQH!!!

!

9$73,7&.$7()!>,&(2+$'-!$%%0'!.7!(83,'&.-.7D!(-!&+,?!8$!.7!7(&0'()!%$73,'-(&.$7P!

(-!&+,?!C,%$>,!,-&(C).-+,8E!).&&),!2'$%,--.7D!,@@$'&!.-!',I0.',8!(78!&+,?!<$0)8!

7$&!C,!',D('8,8!(-!2$,&.%!(78!&+,.'!3()0,!.7!,7D(D.7D!(!+,(','!$'!',(8,'!<$0)8!

C,!>.7.>()H!F?!%$7&'(-&E!>,&(2+$'-!<+.%+!(',!$'.D.7()!2',-,7&!&+,!',(8,'!<.&+!

%$7%,2&0()!2('()),)- !&+(&!',I0.',!>$',!,@@$'&!(78!&+,',!( ',E!&+,',C?E!D',(&,'!

',<('8 -!@$'!',-$)3.7D!&+,>P!/0CY,%&!Fo-!j R1)+"#*1-#.&)#/*)+k!,=,>2 ).@.,-!&+.-H!

]&+,'! >(7.@,-&(&.$7-!$@!)$$-,!)(7D0(D,!0-,!8,-%'.C,8!C?!R.)-$7 !(78!/2,'C,'!

KUVLUQ!(78!>,7&.$7,8!.7! /0C%+(2&,'!`Hc!(C$3,E!$%%0'!.7!*-#%&/!%$7%,2&-E!<+.%+!

(',!-0@@.%.,7&)?!C'$(8!&$!,7(C),!(!'(7D,!$@!.7&,'2',&(&.$7-!&$!C,!>(8,!(78!

.7@,',7%,-!&$!C,!8'(<7H!/0CY,%&!9o-!1(%,C$$:!(83,'&.-,>,7&!@$'!(!07.3,'-.&?!

%$0'-,!@$'!'$%:!D'$02!'$(8!>(7(D,'-!0-,8!&+,!&(D).7,! j /*)!!)+#>!++#&)-1,*)6kH!!

"-.8,!@'$>!&+,!-022$-.&.$7!<.&+.7!&+,!2+'(-,!&+(&!$&+,'!%(',,'-!<, ', !$'8.7('?E!

&+,!.7&,'2',&(&.$7!$@!&+(&!,=2',--.$7!.-!),@&!&$!&+,!',(8,'H!]7,!',(8,'!>(?E!@$'!

.7-&(7%,E!+(3,! 8'(< 7!(!>,(7.7D!@'$>! j $'8.7('?k!(-!-?7$7?>$0-!<.&+! j C$'.7Dk!

(78!)(%:.7D!,=%.&,>,7&E!2,'+(2-!%$>2('.7D!&+,!%(',,'!<.&+!&+(&!$@!<$':.7D!.7!(!

-02,'>(':,&!$'!(! %),'.%()!Y$CH!!"7$&+,'!',(8,'!>(?! +(3,! 3.,< ,8 !j $'8.7('?k!(-!

>,(7.7D!(!%$73,7&.$7()!Y$CE!.H,H!-$>,&+.7D!-,3,'()!2,$2),!+,!$'!-+,!:7$<-!8$,-H!

*+.-!),@&!$2,7!&+,!I0,-&.$7!$@!&+,!8,D',,!$@!$'8.7('.7,--P!&+,!Y$C!$@!(!+(.'!-&?).-&!

.7!(!%.&?!-()$7!>(?! +(3,! -,,> ,8 !).:,!(7!,=%.&.7D!%(',,'!&$!-$>,E!<+.),!&$!$&+,'-!

.&!<$0)8!C,!).&&),!>$',!&+(7!(!>,(7-!$@!,('7.7D!(!).3.7DH!;7!$7,!',-2,%&E!&+,!

(83,'&.- ,>,7&!2',-,7&, 8!&+,!',(8,'!<.&+!(!8.%+$&$>?!$@!,=%.&,>,7&!3,'-0-!

C(7().&?E!C$&+!$@!<+.%+!<,',!%$7&.7D,7&!&$!-$>,!8,D',,!(&!),(-&! 02$7!.73$:.7D!

>?&+-E!.H,H!&+,!>?&+!$@!&+,!D)(>$'$0-!).@,!$@!&+,!'$(8.,!@$'!(!-0%%,--@0)!'$%:!

D'$02!(78!&+,!>?&+!$@!&+,!8'08D,'?!$@!-2,78.7D!$7,o-!).@,!.7!(!>078(7,!(78!

>$8,-&)?X2(.8!Y$CH!!G?&+-!-0%+!(-!&+,-,E!<+.%+!$@@,'!(!%),('!C.7('?E!%$7-&.&0&,!(!

-,&!$@!2('(8.D>(&.%!',)(&.$7-+.2-!(C$3,!(-!2'$2$-,8!C?! Jw3.X/&'(0--!



! UNN!

K/0C%+(2&,'!UHO!(C$3,Q!(78!(-!,=,>2). @.,8!C?!&+,!-0DD,-&,8!(7()?-.-!$@!&+,!

R>&)*!(83,'&.-,>,7& H!!;7!&+.-!%(-,E!&+,!%+$.%,!2',-,7&,8! <( -!&+(&!C,&<,,7!

-.D7.7D!02!@$'!&+,!%$0'-,!$@@,',8!(78!,78.7D!02!.7!(!C$'.7D!Y$CH!!*+,',!<( -!7$!

&+.'8!$2&.$7H!!!

;&!.-!-0DD,-&,8!(C$3,!&+(&!&+,!>(.7!@07%&.$7!$@!(83,'&.-,>,7&-!.-E!.7!6(:$C-$7o-!

&,'>- !K(-!8,-%'.C,8!.7!\q&+E!LMMV4!2H!LSOQE!%$7(&.3,E!.H,H!&$!2,'-0(8,!%$7-0>,'-!

&$!C,+(3,!.7!(!8,-.',8!<(?E! C0&!&+.-!.7&,7&.$7!.-!.7.&.())?!%$7%,(),8H!!*+,!-&'(&,D.%!

0-,!$@!%(',@0))?!%$>2$-,8!.>(D('?!.-!(!@(3$0'.&,!>,&+$8!@$'!(83,'&.-,'- !&$!

%$7%,()!&+,.'!20'2$-,!(78!.-!&+0-!(!:.78!$@!%$3,'&!%$>>07.%(&.$7H!!/$>,&.>,-E!

&+,!.>(D,!()$7,!%$73,?-!(-!>0%+!(-!&+,!(83,'&.-,'! 7,,8-!&$!&'(7->.&!&$!@0)@.))!.&-!

20'2$-,H!*+,!',%,.3,'! -.>2)?!3.,<-!(7!.>(D,!(78! 7(&0'())?!',%$3,'-!<+(&,3,' !

.>2).%(&0',-!%$>,!.7&$!&+,.'!>.78-E!()&+$0D+!&+,-,!>(?!',)(&,!&$!&+,.'!$<7E!

.78.3.80()!<(7&-E!7,,8-E!(-2.'(&.$7-!(78!).@,-&?),H!!;7!&+.-!<(?E!&+,!(83,'&.-,>,7&!

@07%&.$7-!<.&+!&+,!0)&.>(&,!),3,)!$@!%$3,'&7,--H!!*+,!2$&,7&.()!$@!&+.-!:.78!$@!

(83,'&.-.7D!<(-!7$&,8! C?!/0CY,%&!F!<+,7!+,!',@,'',8!&$!B!)+*/ ! #(83,'&.-,>,7&-!

<+.%+!j 0*6#,&"#&;21&'+>6#+*6#*,6"%1,(#;'"#*/"'*>>6#;6#,&"#-&1,(#"%*"5#1"#1+#+*61,(#

?'1"!#*#>&"#*+#4!>>k!K/0C%+(2&,'!cHNHLQH!!5',%.-,)?!<+(&!<( -!>,(7&!C?!j ?'1"!#*#>&"k!

.- !07%),('E!(78!&+.-!>,(7-!.&!<$0)8!3('?!@'$>!3.,<,'!&$ !3.,<,'!(78!(7?!(&&, >2&!

&$!(7()?-,!-0%+!(!%$>>,'%.()!'.-:- !C,.7D!-0CY,%&.3,)?!',2$'&,8!(- !2,'%,.3,8 !

@'$>!&+,!.7&0.&.3,!3.,<2$ .7&!$@!&+,!(7()?-&E!(-!-0DD,-&,8!C?!J,.--! !"#*>!KLMMVQH!

R +,7!Y0=&(2$-,8!<.&+!(!%(2&.$7E!&+,!'(7D,!$@!.>2).%(&0',-!(7!.>(D,!&'(7->.&-!

>(?!C,!',80%,8E!C0&!&+,!.7&,7&.$7!C,+.78!&+,!.>(D, !.-!).:,)?!&$!C,%$>,!%),(','H!!

*0'7.7D!(D(.7!&$!/0CY,%&!Z!(78!+.-!.>(D.7(&.3,!0-,-!@$'!<$:-!C,.7D!8,2.%&,8!.7!

(7!(83,'&.-,>,7&!@$' !>.%'$<(3(C),!7$$8),- E!&+,!%$3,'&!%$>>07.%(&.$7!

$%%0'',8!<+,',C?! &+,!.7@$'>(&.3,!.7&,7&.$7!<(-!7$&!>(8,!>(7.@,-&!C?!&+,!

@$',D'$078,8!2.%&0',!(78!&,=&H!;7-&,(8E!&+,!-&.>0).!%$7-.-&,8 !$@!(!-,'.,-!$@!

2.%&0',-!(78!&+,!',<('8!@$'!2'$%,--.7D!&+,-,!<( -!&$!C,!@$078!.7!&+,!+0>$0'E!(78!

.7!&+,!20nn),!$@!',)(&.7D!&+,>!&$!&+,!%(2&.$7!(78!&+,7!&+,!2'$80%&H!*+,!',(8,' !

<( -!&+,',C?!8.-&'(%&,8!@'$>!&+,!>(.7!20'2$-,!$@!&+,!(83,'&.-,>,7&!()>$-&!( -!( !

>,(7-!$@!8'(<.7D!&+,!',(8,'o-!(&&,7&.$7!&$!.&H!"<(',7,-- !$@!&+,!.&,>!C,.7D!

>(':,&,8 E!&+,!@0)@.))>,7&!$@!&+,!>(.7E!.H,H!%$7(&.3,E!@07%&.$7E!<( -!(%+.,3,8!

$-&,7&.C)?!(-!(! C?X2'$80%&H!



! UNc!

"-!,=2)( .7,8!.7!9+( 2&,'!`E!#(3.8!F,'7-&,.7!<(-!( !%$2?<'.&,'!<+$!20C).-+,8!(!

C$$:!.7!LMOT!.7!<+.%+!+,!>(:,-!(!8.-&.7%&.$7!C,&<,,7!&<$!-&'(&,D.,-!$@!

(83,'&.-.7D!<+.%+!+,!',@,'-!&$!(-!j)!*+&, k!(78!j"1/<>!kE!(78!&+.-!8.-&.7%&.$7!.-!(!

&$$)!+,!0-,8!.7!+.-!8(.)?!<$': !$@!8,-.D7.7D!(83,'&.-,>,7&-H!!/.>2-$7!KUVVLQ!

',@,'-!&$!F,'7-&,.7o-!',(-$7!(78!&.%:),! +?2$&+,-.-!(78!(&&,>2&-!&$!',)(&,!&+.-!&$!

&+,$',&.%()!>$8,)-!@'$>!).7D0.-&.%-H!A,!,3()0(&,-!F,'7-&,.7o-!8.-&.7%&.$7!@'$>!

&<$!>(.7!2,'-2,%&.3,-E!7(>,)?!&+,!A()).8(?(7!-?-&,>.%X@07%&.$7()!).7D0.-&.%-!

>,&+$8!(-!<,))!(-!(!C'$(8)?!2'(D>(&.%!$7,!(78!8'(<-!(!70>C,'!$@!%$7%)0-.$7-!

.7!',)(&. $7!&$!&+,!8.-&.7%&.$7H!A,!2'$2$-,-! &+(&!-$X%()),8!j)!*+&, k!(83,'&.-,>,7&-!

2'.$'.&.-,!%,'&(.7!>$&.3(&.$7-!@$'!C0?.7D!&+,!2'$80%&!(78!&+,!<$'8.7D!&,78-!&$!

C,!@$'>0)(.%E!.H,H!C?!0-.7D!j*#+7!/1.1/#*,-#)!+")1/"!-#+!"#&.#/&,E',/"12!#*-E',/"+k!K2H!

cV`QH!!j$1/<>!k!(83,'&.-,>,7&-E!C?!%$7&'(-&E!',I0.',!j*#()!*"!)#!37!,-1"')!#&.#

7)&/!++1,(#!..&)"k!K.C.8Q!C?!&+,!',(8,'E!).-&,7,'!$'!3.,<,'E!<+$>!+,!',@,'-!&$!(-!

&+,!j[^JkE!(78!&+,?!C'.7D!<.&+!&+,>!&+,!2'$C),>!$@!C,.7D!j+7!/1.1/#*;&'"#

1,.!)!,/1,(#7*"%4*6+#.&)#*>>#CBQ+k!K.C.8QH!!*+.-!>,(7-!&+(&E!+(3.7D!',%$D7.n,8!&+,!

%$>>07.%(&.$7!(-!(7!(83,'&.-,>,7&E!&+,![^J!<.))!(&!-$>,!2$.7&!+(3,!&$!.8,7&.@?!

&+,!(%&0()!-,)).7D!2'$2$-.&.$7!.7!$'8,'!&$!(%+.,3,!(!@0))!%$>2',+,7-.$7H!

[,(-$7 !j !?'*>+#.*/"5#/>1,1/*>#")'"%5#,!!-+k!KF,'7-&,.7E!LMOT4!2H!LLMQ!(78E!(-!.&!.-!
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-%.,7&.@.%())?!C?!>(':,&!',-,('%+!(78!@$%0-!D'$02-E!(78!C?!$@@X&+,X%0@@!>,&+$8-!

-0%+!(-!/0CY,%&!Zo-!jC*/%!>#"!+"kMLH!!*+,',!<( -!(!%$>2),&,!(C-,7%,!$@!(7?!

(<(',7,--!$@!2'(D>(&.%!&+,$'.,-!(78!%$7%,2&-!$7!&+,!2('&!$@!2'(%&.&.$7,'-!(78!

-$!(7?!(C.).&?!&$!%$7&,=&0().n,!&+,.'!%$2?!<(-!,7&.',)?!C(-,8!$7!(!%$>C.7(&.$7!$@!

.7&0.&.$7!(78!,=2,'.,7%,H!!!

*+,!',-,('%+!',3,(),8!&+(&E! ,3,7!<+,',!& +,!.7&,'3.,<,,-!+(8 !,=2',--,8!-$>,!

@(>.).('.&?!<.&+!%,'&(.7!-,>.$&.%!2'.7%.2),-E!&+,?!8.8!7$&!>(:,!(!%$7-%.$0-!

8,%.-.$7!&$!(22)?!&+,-,H!;&!>(?!C,!-022$-,8! &+(&!&+.-!(22).,- !(%'$--!&+,!

(83,'&.-.7D!.780-&'?E!(&!),(-&!<.&+!',D('8!&$!->())!(78!>,8.0> X-.n,8!2'$ 3.7%.()!

(D,7%.,-!.7!&+,!B7.&,8!g.7D8$>H!*+.-!<(-!&+,!2,'%,2&.$7!,=2',--,8!C?!/0CY,%&!1E!

&+,!%$>>,'%.()!-,>.$&.%.(7E!<+$-,!,=2,'.,7%,! ),8!+.>!&$!%$7%)08,!&+(&!

%$2?<'.&,'-o!&+,$',&.%()!:7$<),8D,!<( -!$@&,7!.7(8,I0(&,!<+,7!.&!%(>, !&$!

(22)?.7D!-,>.$&.%-E!&+(&!&+,?!+(8 !).&&),!.8,(!+$<!&$!(22)?!-,>.$&.%!2'.7%.2),-!(78!

<, ',!(@'(.8!&$!0-,!-,>.$&.%!&,'>-!(-!&+,?!%$0)8!.7&.>.8(&,!%).,7&-H!;7-&,(8E!&+,?!

2',@,' ',8 !&$!<$':!.7&0.&.3,)?E!C(-.7D!&+,.'!<$':!8,%.-.$7-!$7!&+,.'!,=2,'.,7%,!$'E!

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

ML!/,,!"22,78.=!`E!C,)$< !



! Ucc!

(-!.&!<(-! ,=2)(.7,8E!&+,?!j .)!!+"6>!kH!!/$>,!(<(',7,--!$@!%0)&0'()!>?&+-!(-!

8,-%'.C,8!C?!F('&+,-!<(-!8.-%$3,',8E!()C,.&!&+(&!%$2?<'.&,'-!<$0)8!7$&!+(3,!

F('&+,-o-!&+,$'?!.7!>.78!<+,7! %',(&.7D!(83,'&.-,>,7&-H!*+,',!<( -!()-$!-$>,!

),3,)!$@!(<(',7,--!$@!>,&(2+$'-E!(78!.73$:.7D!2('()),)-E!C0&!&+,-,!(22,(' ,8 !&$!

C,!>$',!C(-,8!$7!D,7,'()!:7$<),8D,!%$>C.7,8!<.&+!,=&,7-.3,! <$':! ,=2,'.,7%, !

.7!&+,!@.,)8H!!!

*+,!2 '(%&.&.$7,'-!.7&,'3.,<,8!<,',! (%0&,)?!(<( ',!&+(&!&+,.'!2'.>('?!@07%&.$7!

<( -!>(':,&.7D!D$$8-!(78!-,'3.%,- !(78!-$!&+,.'!0)&.>(&,!20'2$-,!<( -!&$!

2,'-0(8,!%$7-0>,'-!&$!C,+(3,!.7!(!2('&.%0) ('!<(?E!,3,7!.@!&+,.'!-&'(&,D?!<(-!&$!

8.-&'(%&!@'$>!&+.-!C?!%$7%,().7D!&+,.'!2'.>('?!.7&,7&.$7!C,+.78!-$>,!$&+,'!

(22(',7&!@07%&.$7!-0%+!(-!(>0-.7DE!,7&,'&(.7.7DE!2,'2),=.7D!$'!,>2(&+.-.7DH!

*+,?! @0))?!(22',%.(&,8!&+,!7,,8!&$!2'$3.8,!(!-&.>0)0-!.7!$'8,'!&$!(&&'(%&!

(&&,7&.$7!&$!&+,.'!%$>>,'%.()-P!&+.-!-&.>0)0-!<( -!D,7,'())?!&+,!-&('&.7D!2$.7&!

(78!&+,!,),>,7&!$@!&+,!(83,'&.-,>,7&!&$<('8- !<+.%+!&+,?!8.',%&,8 !&+,!>(Y$'.&?!

$@!&+,.'!%',(&.3,!,@@$'&-H!!/.>2)?!%(2&0'.7D!(&&,7&.$7!<(-!7$&!-0@@.%.,7&E!&+$0D+E!&$!

(%+.,3,!&+,!(.>-!$ @!&+,!(83,'&.-,>,7&H!!"!).7:!+(8!&$!C,!>(8,!C,&<,,7!&+,!.7.&.()!

-&.>0)0-!(78!&+,!:,?!>,--(D,!@$'!<+.%+!&+,!(83,'&.-,>,7&!<(-!%$>>.--.$7,8E!

(78!&+,!',%$D7.&.$7!$@!',),3(7%,!C?!&+,!',%,.3,'!>0-&!7$&!C,%$>, !)$-&!(&!(7?!

2$.7&H!!;7!&,'>-!$@![,),3(7%,!*+,$'?E!&+,!-&.>0)0-!(78!$&+,'!(-2,%&-!$@!&+,!

(83,'&.-,>,7&!%(''?!D0('(7&,,-!$@!&+,.'!$<7!',),3(7%,!&$!&+,!%$7-0>,'!(78!&+(&!

.&!.-!<$'&+!&+,.'!,@@$'&!.7!2'$%,--.7D!,(%+!$@!&+,!,),>,7&-!$@!.&!(-!&+,.'!(&&,7&.$7!

-+.@&-!C,&<,,7!&+,>H!!9$7&,=&0().-(&.$7!<(-!D,7,'(&,8!C?! %$2?<'.&,'-!.7!(!

70>C,'!$@!<(?-H!"&!&+,!>$-&!(C-&'(%&!),3,)E!(78!<+,',!&+,?!<, ',!(@@$'8,8!

%',(&.3,!).%,7%,!&$!(22)?!&.%:),!-&'(&,D.,-E!&+,?!>,7&())?!2)(?,8 !('$078!<.&+!

&+$0D+&-!-0''$078.7D!C'(78-!(78!2'$80%&-E!',)(&.7D!&+,>!&$!$&+,'!2+,7$>,7(!

K-0%+!(-!>0-.%Q!$'!(-2,%&-!$@!&+,.'!$<7!).3,-!(78 !&'?.7D!&$!@.78!(7!j !++!,/! kMUH!!

*+.-!,7(C),8 !&+,>!&$!>(:,!$0&!2(&&,'7-!(78!2('()),)-!&+(&!%$0)8!&+,7!C,!(22).,8!

(&!(!>$',!%$7%',&,!),3,)E!<+,',!&+,?!<, ',!-,,:.7D!&$!%$7-&'0%&!(78!2$-.&.$7!(!

>,--(D,!<+.%+!< $0)8!2'$3.8,!(!>,(7.7D@0)!-&.>0)0-!&$!(&&'(%&!&+,!8,-.',8!

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

MU!jZ--,7%,k!<(-!(!&,'>!0-,8!C? !/0CY,%&!"H!



! UcO!

(&&,7&.$7!&$!&+,!(83,'&.-,>,7&!(78!2,'-0(8,!&+,!',(8,'!$'!3.,<,'!$@!.&-!

',),3(7%,H!

!

TH!*$!<+(&!,=&,7&!8$!&+,!%$>>07.%(&.3,!.7-.D+&-!(78!2'.7%.2),-!$@!2'$@,--.$7()!

(83,'&.-.7D!2'(%&.%,!2'$3.8,!-022$'&!@$'!$'!%$7@$'>!&$!&+,!',),3(7&!&+,$',&.%()!

>$8,)-r !!

" !70>C,'!$@!(&&,>2&-!+(3,!C,,7!>(8,!$3,'!&+,!2(-&!%,7&0'?!&$!2'$3.8,!(!

8,@.7.&.3,!%$>2,78.0>!$@!&+,!2'.7%.2),-!$@!(83,'&.-.7DE!C0&!&+,!8?7(>.%!7(&0',-!

$@!%0)&0',E!%$7-0>,'.->!(78!>,8.(E!<$0)8!>(:,! &+.-!(!+0D,!&(-: H!!*+,!2'(%&.%,!

+(-!,3$)3,8!>(.7)?!&+'$0D+!, =2,'.,7%,E!()&+$0D+!-,3,'()!(%(8,>.%!8.-%.2).7,-!

+(3,!%$7&'.C0&,8!&$!.&-!8,3,)$2>,7&!(78!&+,!C'$(8,'!@.,)8!$@!>(':,&.7D!.-!7$<!

(7!,-&(C).-+,8!(%(8,>.%!8.-%.2).7,!.7!.&-!$<7!'.D+&H!!/$>,!&,=&-!0-,8!.7!%$0'-,-!

(78!',@,'',8!&$! C?!2'(%&.&.$7,'-E!.7%)08.7D!-$>,!$@!&+$-,!.7&,'3.,<,8!.7!&+.-!

-&08?E!K,HDH!F,'7-&,.7E!LMOTP!]D.)3?E!LMSP̀!A,D('&?E!UVLLQ!(',! )('D,)?!

,=2,'.,7&.()! .7!%+('(%&,'!<+.), !$&+,'-!K,HDH!F'.,'),?E!UVVUQ!+(3,!(22'$(%+,8!&+,!

&$2.%!(.8,8!C?!-%.,7&.@.%!078,'-&(78.7D!$@!>(':,&.7D!&,%+7.I0,-!-022$'&,8!C?!

%.&,8!',-,('%+H!!;&!+(-!C,%$>,!%),('!80'.7D!&+.-!',-,('%+!&+(&!&+,',!.-!7$!-.7D),!

>,&+$8!&+(&!.-!07.3,'-())?!(83$%(&,8!<.&+.7!())!&,=&-!.7!&,'>-!$@!%$7-&'0%&.7D!

(83,'&.-,>,7&- !$'!.780%.7D!&+,!%',(&.3,!2'$%,--,-!&+'$0D+!<+.%+!&+,?!(',!

%$7-&'0%&,8H!!*+,',!(',!>,',)?!@(%&$'-!&$!C,!%$7-.8,',8E!(78!(22'$(%+,-!&+(&!

+(3,!C,,7!-0%%,--@0)!$'!07-0%%,--@0)E!D.3.7D!'.-,!&$!(!-,'.,-!$@!D,7,'().n,8!'0),-!

$@!&+0>C!@$'!2'(%&.&.$7,'-H!"-!@$'!&+,!2'(%&.&.$7,'-!.7&,'3.,<,8!@$'!&+.-!-&08?E!

%,'&(.7!&+,>,-!,>,'D,8E! C,D.77.7D!<.&+!&+,!<(?!&+,!(D,7%.,-!8,-%'.C,8!

&+,>-,)3,-H!!*+,!@.'-&!$@!&+,-,!.-!(!%$>>$7!,>2+(-.-!$7! $'.D.7()!&+.7:.7DE!<.&+!

/0CY,%&!"i- !8,-%'.2&.$7!$@!+.-!%$>2(7?!(-!%$>2'.-.7D!j/')1&'+5#/)!*"12!#*,-#

+&0!4%*"#,!)-6#01,-+k!(78!%)(.>.7D!&+(&!&+,?!j>&&<#*"#"%1,(+#-1..!)!,">6k!(78!

&+(&!&+,?!j -&,8"#"*<!#"%!0+!>2!+#"&&#+!)1&'+>6kH!!/0CY,%&!9!8,-%'.C,8!+.-!%$>2(7?o-!

(83,'&.-.7D!%$7&,7&!(-!j .',5 #1,+71)1,(5#/&&>5#10*(1,*"12!#&)#-&4,)1(%"#+'))!*>kE!

<+.),!/0CY,%&!#!&():,8!(C$0&!j.)!+%#"%1,<1,(kH!!*+.-!-0DD,-&-!(7!,) ,>,7&!$@!

).&,'('.7,--! .7!&+,!(22'$(%+!$@!&+,!(D,7%.,-!(78!.&!(%%$'8-!<.&+!7$&.$7-!@$078!.7!

1$'>().-&!&+,$'.,-!-0%+!(-!/%+)$3-:? o-!&+(&!&+,!&,%+7.I0,!.-!&$!>(:,!&+,!$CY,%&-E!

.7!&+.-!%(-,!&+,!(83,'&.-,>,7&-!2'$80%,8!C?!&+,-,!(D,7%.,-E!07@(>.).('H!*+,',!



! UcS!

<, ',! ,=(>2),-!$@!&+.-!$%%0''.7D!.7!(83,'&.-,>,7&-!2'$80%,8E!.7%)08.7D!&+,!

07@(>.).('!0-,!$@!<$:-!.7!&+,!%$>>,'%.()!@$'!.7-&(7&!7$$8),-H!!R+.),!.&!.-!,3.8,7&!

/0CY,%&!Z!8.8!7$&!+(3,!/%+)$3-:?o-!&+,$'?!.7!>.78!<+,7!+,!2'$80%,8!&+,!

(83,'&.-,>,7&E!+,!(22,(',8 !.7!&+.-!(83,'&.-,>,7&!&$!C,!(&&,>2&.7D4!!

!

j "&#0*<!#.&)0+#-1..1/'>"5#"&#1,/)!*+!#"%!#-1..1/'>"6#*,-#>!,("%#&.#

7!)/!7"1&,#;!/*'+!#"%!#7)&/!++#&.#7!)/!7"1&,#1+#*,#*!+"%!"1/#!,-#1,#

1"+!>.#*,-#0'+"#;!#7)&>&,(!-k!K/%+)$3-:?E!LMLOQH!!

!

" D,7%.,-!(22',%.(&,8!&+,?!<, ',!$2,'(&.7D!.7!&+,!C0-.7,--!,73.'$7>,7& !(78!&+(&!

&+,.'!('&.-&.%!.7%).7(&.$7-!+(8!&$!C,!&,>2,',8!<.&+!%$>>,'%.()!2'(D>(&.-> H!!]7!

&+,.'!',-2,%&.3,!<,C-.&,!+$>,!2(D,-E!&+,.'! -,)@X8,-%'.2&.$7-!.7%$'2$'(&,8!

,=2',--.$7-!<+.%+!.7@$'>,8 !2$&,7&.()!%).,7&-!$@!&+.-!(<(',7,-- E!@$'!,=(>2),!

/0CY,%&!F4!j +7!!-6#*,-#!..1/1!,"#-!>12!)6kP!/0CY,%&!94!j */%1!21,(#6&')#;'+1,!++#*10+k!

(78!j *>4*6+#/>!*)5#!>&?'!,"#*,-#!..!/"12!#1,#/&00',1/*"1,(#6&')#0!++*(! k!(78!.&!

<( -!-0C&)?!.>2).,8!.7!/0CY,%&!#o-!-,)@X8,-%'.2&.$74!jH!#"*<!#>!*7+9#I'"#,&"#1,#"%!#

-*)< kH!!"-!,=2)(.7,8!.7! /0C%+(2&,'!OHN!(C$3,E!2'(%&.&.$7,'-!<,',! >.78@0)!$@!&+,!

2'.>('?!20'2$-, !$@!&+,.'!(83,'&.-,>,7&-E!(78!&+(&!2,'-0(8.7D!(08.,7%,-!&$!

C,+(3,!.7!(!8,-.',8!<(?E!,HDH!C?!20'%+(-.7D!2'$80%&-E!<( -!&+,!%+.,@!

%$7-.8,'(&.$7!,3,7 !&+$0D+!&+.-!<(-!'(',)?! >(8,!,=2).%.&P!&+,!>$',! &.%:),!

KF,'7-&,.7E!LMOTQ!-&'(&,D.,-!<, ',!(22).,8E!&+,!>$',!%$3,'&!&+.-!@07%&.$7!C,%(>, H!

R+.),!&+,!%$3,'&!(.>!.-!2,'-0(-.$7E! &+,!-&'(&,D?!&$!(%+.,3,!&+.-!%(7!C?!0-,!$@!

-&?).-&.%!(78!2$,&.%!8,3.%,-!-0%+!(-!()).&,'(&.$7E!+$>$2+$7?!(78!207-E!$'!2+(&.%!

(22'$(%+,-!-0%+!(-!C?!0-.7D!2,'-$7()!2'$7$07-!(78!.7@$'>()!-2,,%+!$'!&'?.7D!&$!

-+$<!(7!,>2(&+,&.%!(<(',7,--!$@!&+,! ',(8,'!$'!3.,<,'o-!).@,E!$'!-.>2)?!

.7@$'>(&.3,E!-0%+!(-!C?!-+$<.7D!(!2'$80%&!()$7D-.8,!<+(&!.-!%)(.>,8!&$!C,!(!

',>(':(C)?!)$<!2'.%,H! !5'$3.7%.()!(83,'&.-,'-! >(?!7$&!.73$:,!%)(--.%()!@.D0',-!

-0%+!(-!#.$7?-0-E!(-!%.&,8!C?!F,(-),?!(78!#(7,-.!K UVVUQM`!$'!1',7%+!.7&,)),%&0()!

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

M`!G,7&.$7,8!.7!9+(2&,'!NHc!



! UcM!

7$3,)-!).:,!5'$0-&o-! :,#G!*)/%#&.#Q&+"#$10!E!(-!>,7&.$7,8!C?!*(7(:(!K LMMTQMTE!

2,'+(2-!C,%(0-,!&+,?!(',!),--!).:,)?!&$!C,!@(>.).('!&$! ())!',(8,'-!$'!3.,<,'-E! C0&!

&+$-,!.7&,'3.,<,8!<,',! %,'&(.7)?!%$D7.n(7&!$@!&+,!2$&,7&.()!@$'!(22)?.7D!C,&&,'!

:7$<7! %0)&0'()!>?&+-E!-0%+!(-!&+,!&(),!$@![$C.7!A$$8E!(78!>$',!>$8,'7!

>?&+$)$D.,-!K.7!F('&+,-o!&,'>-Q!-0%+!(-!&+,!-2,,8!$@!@$$&C()),'!G.%+(,)!]<,7H!!!

;&!.-!078,7.(C),!&+(&!(83,'&.-,'-!-,,:!&$! (%+.,3,!(!-2,%.@.%!%$D7.&.3,!,@@,%&!(78E!.7!

$'8,'!&$!8$!&+(&E!2'$80%,!(7!(22'$2'.(&, !-&.>0)0-!(-!8,-%'.C,8!C?!/2,'C,'!(78 !

R.)-$7!KLMMNQE!.H,H!$7,!<+.%+!<.))!(%+.,3,!&+,!.7&,78,8!,@@,%&!<+,7!2'$%,--,8H !!

;7!&+,!%(-,!$@!(83,'&.-.7DE!+$<,3,'E!&+,!-&.>0)0-!.-!@',I0,7&)?!7$&!$7,!&+(&!.-!

8.',%&)?!%$77,%&,8!&$!&+,!%+.,@!(.>!$@!&+,!(83,'&.-,'H!!;&!>(?!C,!('D0,8E!@$'!

.7-&(7%,E!&+(&!(7!(83,'&.-,>,7&!<.&+!(!&.%:),!,),>,7&!>(?!+(3,! &<$!8.-&.7%&!

%$7(&.3,!(.>-H!!*+,!@.'-&!$@!&+,-,!.-!&+(&!$@!(&&'(%&.7D!(78!-0-&(.7 .7D!(&&,7&.$7!&$!

&+,!(83,'&.-,>,7&! .&-,)@!$'E!(-!/0CY,%&!Zo-!(D,7%?!<,C-.&,!,=2)(.7,8 !.&E!j()*;#"%!#

7';>1/8+#*""!,"1&,kH!!*+.-!.-!(%%$>2).-+,8!0-.7D!%$7&,7&!<+.%+E!$7!&+,!-0'@(%,E!

(22,('-! 8.-&(7&!@'$>!.&-!>(.7!(.>E!-2,%.@.%())?!&$!,7%$0'(D,!&+,!%$7-0>,'!&$!C0?!

&+,!(83,'&.-,8!2'$80%&H!"%%$'8.7D)?E!&+,!(>C.&.$7!$@!(!2'(%&.&.$7,'!<+,7!

%$7@'$7&,8!<.&+!(!C'.,@!<$0)8!C,!&$!(22)?!+.-!$'!+,'!%',(&.3,!-:.))-!2'.>('.)?! &$!

&+,!&(-:!$@!8,-.D7.7D!(7!,@@,%&.3,!-&.>0)0-E!(78!&+.-!-&.>0)0-!%$0)8!C,!2.%&$'.()E!

-0%+!(-!(!j4&<#/%*)1&"k!@$'!8$D-!K/0CY,%&!ZQE!).7D0.-&.%E!(-!.7!j C%';*);#*,-#

V'+"&-6k!K/0CY,%&?!ZQ!$'! %'?2&.%!(-!.7!jN>*6#>!++#(&>.k!K/0CY,%&!ZQH!!"-!$0&).7,8!

(C$3,E!2'(%&.&.$7,'-!()-$!8,2,78 ,8 !+,(3.)?!02$7!&+,!,7%?%)$2(,8.%!:7$<),8D,!

$@!%$7-0>,'-!&$!>(:,!-,7-,!$@!&+,!(83,'&.7D!&+,?!2'$80%,8H!!"83,'&.-,'-!<, ',!

(<(',!$@!&+,!(83(7&(D,-!$@!%$>C.7.7D!.>(D,-!<.&+!)(7D0(D,!(78!+$<!&+.-!

%$>C.7(&.$7!C$$-&,8!&+,!>,--(D,P !$7,!.7 &,'3.,<,, E!/0CY,%&!9E!-&(&,8!&+.-!

,=2).%.&)?!(-!-+$<7!.7!9+(2&,'!cHNHH̀!!F('&+,-!KLMNOQ!8,>$7-&'(&,-!+$<!.>(D,-!

.73$:,! %0)&0'()!>?&+-!',@,',7%,!&$!j*#6&',(#a!()&#+&>-1!)#1,#*#R)!,/%#',1.&)0#

=+*>'"1,( k!K/0C%+(2&,'!UHOQ!(78!&+,!C(D!$@!5(7n(7.!2'$80%&-!<+.%+!2'$Y,%&!&+,!

7$&.$7!+,!%()),8!j:"*>1*,1/1"6k!K.C.8Q!Y0-&!(-!/0CY,%&!"!-(<!&+.-!2$--.C.).&?!C?!

0&.).n.7D!(!-&(&0,!$@![$C.7!A$$8H!!;>(D,-!>(?!C,! 0-,8!(-! (!>,(7-!&$!2'$3.8,!

%$7&,=&E!.7!-$>,!%(-,-!&$!(%+.,3,!).&&),!>$',!&+(7!&$!.78.%(&,!&$!(!',(8,'!$@!(!

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

MT!G,7&.$7,8!.7!9+(2&,'!`Hc!!



! UOV!

>(D(n.7,!&+(&!&+,?!(',!)$$:.7D!(&!(!%$>>,'%.()!(78!7$&!Y$0'7().->E!$'!&$!',80%,!

&+,!',(8.7D!C0'8,7!$7!&+,!3.,<,' !(78!&+,',C?!>(:,!&+,!>,--(D,!,@@$'&),--!(78!

.7-&(7&(7,$0-E!-0%+!(-!2.%&0',!$@!(!-$@(!<.&+!&+,!<$'8-!j7$<!$7)?!•TMM‚kH!!

")&,'7(&.3,)?E!(7!.>(D,!>(?!.&-,)@!%$7-&.&0&,!&+,!&.%:),E!(%&.7D!(-!&+,!-&.>0)0-!(-!

8,-%'.C,8!C?!/2,'C,'!(78 !R.)-$7!KLMMNQ!C?!8,2.%&.7D!-$>,&+.7D!(>(n.7DE!$'!

%$>.%()!-0%+!(-!2,$2),!2)(?.7D!&,77.-!<.&+!<$:-E!$'!@(>.).('E!-0%+!(-!&+,!@(%,! $@!(!

<,)) X:7$<7!@$$&C()),'H!!

!

NH!R+(&!(',! &+,!.>2).%(&.$7-!@$'!&+,$'?!@'$>!&+.-!%$7@'$7&(&.$7!C,&<,,7!&+,$'?!

(78!2'(%&.%,E!(78!<+(&!.>2).%(&.$7-!(',!&+,',!@$'!2'$@,--.$7()!2'(%&.%,!(78!

&'(.7.7Df,80%(&.$7r!!

1'$>!&+,!2,'-2,%&.3,! $@!&+,$',&.%()!(78!(%(8,>.%!-,>.$&.%.(7-E!(83,'&.-.7D!

$@@,'-!(7!()>$-&!.7,=+(0-&.C),!C(7:!$@!8(&(!&+(&!.))0-&'(&,!%0)&0'()!-,>.$&.%!

2'.7%.2),-H!!F('&+,- !KLMNOQ!+.>-,)@!0-,-!-,3,'()!,=(>2),-!$@!(83,'&.-.7D!.7!+.-!

<$':-!(78!-$>,!$@!&+,-,!<,',!:7$<7!&$!&+,!.7&,'3.,<,,-!.7!&+.-!-&08?H!!

G0)&.>$8()!(22'$(%+,-E!-0%+!(-!&+$-,!(83$%(&,8!C?!g',--!(78!3(7!J,,0<,7!

KUVVLQ!(78!3(7!J,,0<,7!KUVVNQE!(',!.))0-&'(&,8!<.&+! ,=(>2),-!@'$>!(83,'&.-.7D H!

G$',!D,7,'()! -,>.$&.%!&,=&C$$:-!(.>,8!(&!-&08,7&-!$@!>,8.(!-&08.,-E!

%$>>07.%(&.$7!$'!2+.)$-$2+?!()-$!,=2)(.7!2'.7%.2),-!<.&+!&+,!(.8!$@!

(83,'&.-,>,7&- H!!

!

G$8,'7!(83,'&.-.7D!$2,'(&,-!(&!(!+.D+!),3,)!$@!-$2+.-&.%(&.$7!(78!(22).,-!(7!

(''(?! $@!&,%+7.I0,-!&$!%$73,?!>,--(D,-!<+.%+!'(7D,!@'$>!8,&(.),8!(78!-2,%.@.%!

&$!)$$-,!(78!.>2',--.$7.-&.%E!<+.),! >(:.7D !@0))!0-,!$@!).&,'('?!(78!2-?%+$)$D.%()!

8,3.%,-!&$!(%+.,3,!.&-!(.>-H!/,>.$&.%!(22'$(%+,-!(',!%,'&(.7)?!.7-.D+&@0)E!C0&!&+,?!

(',!C$078!&$!@())!-+$'&!.7!&,'>-!$@!C,.7D!(C),!&$!(%%$07&!@$'!())!$@!&+,-,E!(78!-$!

$&+,'!@'(>,<$':-! >0-&!()-$!C,!%$7-.8,',8 !&$!(%+.,3,!(!%$>2),&,!078,'-&(78.7D!

$@!&+,!%$>>07.%(&.3,!(78!%$D7.&.3,!2'$%,--,-!.73$)3,8H!!5'(D>(&.%-!('D0(C)?!

$@@,'-!(!>$',!>$8,'7 !(22'$(%+!(78!$7,!&+(&!+(-!8,3,)$2,8!%$7-.8,'(C)?!-.7%,!

.&-!.7%,2&.$7!(-!(!-2,%.@.%!8.-%.2).7,!('$078!&+,!>.88),!$@!&+,!&<,7&.,&+!%,7&0'?H!!

;&!(%%$07&-!@$'!&+,!D,7,'(&.$7!(78!%$>2',+,7-.$7!$@!%$>>07.%(&.3,!(%&-!+(3.7D!

',D('8!&$!%$7&,=&E!.H,H!&+$-,!@(%&$'-!$0&-.8,!$@!&+,!0&&,'(7%,!$'!&,=&!-0%+!(-!



! UOL!

-2,(:,'!.7&,7&.$7E!(-2,%&-!',)(&,8!&$!&+,!.>>,8.(&,!,7 3.'$7>,7&!(78! &+,!

(--0>,8!-+(',8!:7$<),8D,!$@!2('&.%.2(7&-H!*+.-!-&08?!+(-!('D0,8!&+(&!

[,),3(7%,!*+,$'? E!<.&+!.&-!8.-&.7%&.3,!%$7%,2&-!$@!.7@$'>(&.3,!.7&,7&.$7!(78!

%$>>07.%(&.3,!.7&,7&.$7E!(78!.&-!%$7%,2&.$7!$@!&+,!'$),!$@!,7%?%)$2(,8.%!

:7$<),8D,E!>(?!$@@,' !(7!,-2,%.())?!.7-.D+&@0)!@'(>,<$':! @$'!,=2)(.7.7D!&+,!

2'$%,--!.73$)3,8!.7!>,(7.7D!%',(&.$7!(78!',%$3,'?!.7!(83,'&.-.7D H!

!

A$<,3,'E!&+,!',-,('%+!8,-%'.C,8!.7!&+.-!&+,-.-!-0DD,-&-!&+(&!&+,-,!&+,$',&.%()!

>$8,)-! (',!),--!-0%%,--@0)!(&!(%%$07&.7D!@$'!&+,!%',(&.3,!2'$%,--,-!.73$)3,8!.7!

&+,!2'$80%&.$7!$@!(83,'&.-,>,7&-!C?!$'8.7('?!2'$3.7%.()!(83,'&.-,'-H!!*+,-,!

>$8,)-!>(?!C,!.7-&'0%&.3,!.7!078,'-&(78.7D!07%$7-%.$0-!.7@)0,7%,-!.7!&+,!

@$'>(&.$7!$@!.8,(-!.7!(83,'&.-.7DE!C0&!&+,?!<,',!8,-.D7,8!@$'!&+,!8,%$7-&'0%&.$7!

$@!>,--(D,-!'(&+,'!&+(7!@$'!&+,.'!%$7-&'0%&.$7P!&+,?!(',!,--,7&.())?!&$$)-!@$'!

(7()?n.7D!'(&+,'!&+(7!-?7&+,-.n.7D!-.D7-!(78!&+.-!.-!+$<!&+,?!(',!0-,8!.7!

&,=&C$$:-H!9$7-,I0,7&)?E!&+,!&,(%+.7D!$@!-,>.$&.%-!&$!(83,'&.-.7D!2'(%&.&.$7,'-!.-!

).>.&,8!&$!%)$-,! ,=(>.7(&.$7-!$@!,=.-&.7D!(78!-,),%&,8!.7-&(7&.(&.$7-!$@!

(83,'&.-.7DE!.8,7&.@?.7D!%,'&(.7!@,(&0',-!2',-,7&!(78!8,80%.7D!$'!-2,%0)(&.7D!$7!

&+,.'!.7&,78,8!.7&,'2',&(&.$7-H!!;@!-,>.$&.%-!(78f$'!2'(D>(&.%-!(',!&$!@,(&0',!.7!

&+,!&'(.7.7D!$@!-&08,7&-!$@!(83,'&.-.7D!(78!>(':,&.7DE!(78!.@!.&!.-!-0DD,-&,8!&+(&!

&+,!2'.7%.2),-!%$7&(.7,8!<.&+.7!&+,-,!8.-%.2).7,-!-+$0)8!C,!(8$2&,8!C?!

2'(%&.&.$7,'-!.7!&+,.'!%',(&.3,!2'$%,--,-E!&+,!C,7,@.&-!&$!&+,!.780-&'?!>0-&!C,!

%),('H!R+.),!. &!<(-!',3,(),8!.7!&+, !.7&,'3.,<- !&+(&!2'(%&.&.$7,'- !>(7(D, 8!&+,.'!

2'$%,--,-! <.&+$0&!(7?!%$7-.8,'(&.$7!$@!&+,$'.,- E!2',@,''.7D!.7-&,(8!&$!',)?!02$7!

&+,.'!2'$@,--.$7()!.7-&.7%&-!(78!).@,!,=2,'.,7%,E!(!%$7%,'7!<(-!,=2',--,8! &+(&!&+,!

.780-&'?!<(-!C,%$>.7D!8,X-:.)),8! (-! %).,7&-!<,',!>$',!<.)).7D!&$! 2'$80%,!&+,.'!

$<7!(83,'&.-.7D!.7X+$0-, E!&+,',C?!-(3.7D!&+,!%$-&!$@!%$>>.--.$7.7D!(D,7%.,-H!

*+(&!-(.8 E!,3.8,7%, !,>,'D,8!<+.%+!.78.%(&,8!, @@$'&-!&$!2'$@,--.$7().-,!C$&+!

>(':,&.7D!(78!(83,'&.-.7D!&+'$0D+!&'(.7.7D!$@@,',8!.7!+.D+,'!,80%(&.$7E!02!&$!

(78!.7%)08.7D!G(-&,'i-!),3,)E!(78! (%%',8.&(&.$7!&+'$0D+!2'$@,--.$7()!C$8.,-!-0%+!

(-!&+,!;7-&.&0&,!$@!G(':,&.7D!(78!&+,!;7-&.&0&,!$@!5'(%&.&.$7,'-!$@!"83,'&.-.7DH!!

/0CY,%&!1E!&+,!%$>>,'%.()!-,>.$&.%.(7E!()-$!2'$3.8,8 !,3.8,7%,!&+(&!&+,',!.-! -%$2,!

&$!(22)?!-,>.$&.%-!.7!&+,!%',(&.3,!2'$ %,--,-!$@!8,-.D7.7D!(83,'&.-.7DH!!;78,,8E!&+,!

.7-.D+&-!(78!&,%+7.I0,-!$@!.78.3.80()-!).:,!/0CY,%&!1!%$0)8!@$'>!&+,!C(-.-!$@!(!



! UOU!

2'(%&.%()!-0C8.-%.2).7,!$@!-,>.$&.%!(83,'&.-.7D!&+(&!<$0)8!.7%$'2$'(&,!(!>,&+$8!

(78!2'$%,--!2('&.%0)('!&$!&+(&!@.,)8H!!/$>,!',%$>>,78(&.$ 7-!$7!+$<!&+.-!%$0)8!

C,!(%+.,3,8E!(78!+$<!&+,!@.,)8!$@!2'(D>(&.%-!%$0)8!C,!8,3,)$2,8!&$!+(3,!

2'(%&.%()!(22).%(&.$7-!.7!(83,'&.-.7D!8,-.D7E!(',!2',-,7&,8!.7!&+,!7,=&!(78!@.7()!

%+(2&,'H!
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! UO !̀

K#)L/$.!R! N!KJ,K'+"&J, !

!

R\M!K#)L/$.!&,/.J(+K/&J, !

*+.-!@.7()!%+(2&,'!C,D.7-!C?!',3.,< .7D!&+,!2'$%,--!$@!&+,!',-,('%+!078,'2.77.7D !

&+.-!&+,-.-!.7%)08.7D!&+,!2'.>('?!(78!-,%$78('?!8(&(!%$)),%&.$7H!!;&!C'.,@)?!

8,-%'.C, -!&+,!>,&+$8!$@!8(&(!%$)),%&.$7E!@$))$<,8!C?!(7!(--,-->,7&!$@!&+,!

2'$%,-- !$@!',-,('%+!.7!&,'>-!$@!.&-!,@@.%.,7%?!(78!&+,!3().8.&?!$@!&+,!@.78.7D-E!

.7%)08.7D!(7?!).>.&(&.$7-!$@E!(78!-+$'&%$>.7D-!('.-.7D!@'$>E!&+,!>,&+$8H!!*+,!

3()0,!$@!&+,!@.78.7D-!&$!&+,!',),3(7&!8.-%.2).7,-!.-!()-$!(--,--,8H!!/0DD,-&.$7-!@$'!

@0&0',!',-,( '%+!(',! >(8, E!()$7D!<.&+!',%$>>,78(&.$7-!.7!',-2,%&!$@!&+,!

(83,'&.-.7D!.780-&'?E!(78!&+,!&+,-.-!,78-!<.&+!-$>,!%$7%)08.7D!',>(':-H!!!

!

!

R\O!.$-&$H!J%!.$"$).K#!L.JK$"" !

*+,! ',-,('%+! I0,-&.$7-! ).-&,8!.7!&+,!;7&'$80%&.$7!$@!&+.-!&+,-.-!<,',! @$'>0)(&,8!

&$!8, -%'.C,!(78!8,).>.& !(7!,=(>.7(&.$7! $@!&+,!%',(&.3,!2'$%,--,- !.73$)3,8!.7!

(83,'&.-.7D!@'$>!&<$!8.@@,',7&!2,'-2,%&.3,-H!!*+,!@.'-&!$@!&+,-,E!,=2)(.7,8!.7!

9+(2&,'!UE!<(-!C(-,8!$7!&+,!(--0>2&.$7!&+(&!8,-.D7.7D!(83,'&.-,>,7&-!.-!

,--,7&.())?!(!>(&&,'!$@!%$8.7D!X!-,),%&.7D!(78!%$>2$-.7D!-.D7.@.,'-!&$!2'$80%,!

8,-.',8!8,7$&(&.$7-!(78!%$77$&(&.$7-!&+(&!<.))!D,7,'(&,!(7!,@@,%&!.7!&+$-,!<+$!

,7%$07&,'!&+,>E!(78!&+.-!.-!8$7,!@$'!&+,!20'2$-,!$@!>$8.@?.7D!&+,.'!C,+(3.$0'H!!

"83,'&.-,>,7&-!(',! -?7&+,&.%!-.D7-E!%$>2$-,8!$@!%$7&.70$0-!).7D0.-&.%!-.D7.@.,'-!

$2,'(&.7D!(&!())!),3,)-!$@!)(7D0(D,!(78!&+,-,!(',!>$-&)?!Y0=&(2$-,8!<.&+!7$7X

).7D0.-&.%!>$8,-E!-0%+!(-!-,),%&,8!.>(D,-E!&?2,@(%,-E!%$)$0'-E!>0-.%!(78!-$078 E!

8,2,78.7D!$7!&+,!>,8.0>!&+'$0D+!<+.%+!&+,?!(',!8,).3,',8 H!"&!&+,!%0)&0'()!),3,)E!

&+,-,!-.D7-!-0>>$7!%0)&0'()!>?&+-E!(7%.,7&!(78!>$8,'7E!.7&$!&+,!>.78!$@!&+,!

',%,.3,'H!!*+.-!2,'-2,%&.3,!('.-,-!@'$>!&+,!@.,)8!$@!-,>.$&.%-!(78!&+,',!.-!(7!

,-&(C).-+,8! (%:7$<),8D,>,7&!$@!(7!(--$%.(&.$7!C,&<,,7!-,>.$&.%-!(78!

(83,'&.-.7DH!!*+,!-,% $78!2,'-2,%&.3,E!8.-%0--,8!.7!9+(2&,'!`E!%$7-.8,'-!



! UOT!

(83,'&.-.7D!(-! %$7-.-&.7D!$@!%$>>07.%(&.3,!(%&-!<+.%+!8,2,78!02$7E!D,7,'(&,!

(78!>(7.20)(&, E!%$7&,=&H!!;&!,=(>.7,8!2', 3(.).7D!2'(D>(&.%!&+,$'.,-!&+(&!(&&,>2&!

&$!,=2)(.7!%$7&,=&!.7!%$>>07.%(&.$7!D,7,'())?!(78!%$7-.8,'-!+$<!&+,-,!+(3,E!.7!

&+,!2(-&E!C,,7!(22).,8!.7!&+,!8,%$7-&'0%&.$7!$@!(83,'&.-.7DH!!A(3.7D!%$>2.),8!(!

-0>>('?!$@!&+,!C'$(8,'!&+,$'.,-!(78!+?2$&+,-,-!@'$>!-,>.$&.%-!(78!2'(D>(&.%-E!

&+,!@$0'&+!%+(2&,'!$0&).7,8!(!>,&+$8$)$D?!C?!<+.%+!',-,('%+!<(-! 078,'&(:,7! &$!

,-&(C).-+!<+(&!(-2,%&-!$@!-,>.$&.%-!(78!2'(D>(&.%-!<, ',!&(0D+&!&$!-&08,7&-!$@!

(83,'&.-.7D!(78!>(':,&.7D E!(78!&+,!%$7&,7&!$@!-,>.$&.%-!(78!2'(D>(&.%-!.7!

(83,'&.-.7D!&,=&C$$:-H!!*+,',(@&,'E!(!-,%$78!).>C!$@!&+.-!',-,('%+! %$7-.-&,8 !$@!(!

->())!70 >C,'!$@!(83,'&.-.7D!%$2?<'.&,'-!C,.7D!.7&,'3.,<,8 !(78!&+,.'!:7$<),8D,!

$@!-,>.$&.%-E!&+,.'!%',(&.3,!2'$%,--,-!(78!$&+,'!(-2,%&-!$@!&+,.'!<$':.7D!

2'(%&.%,-!(78!,=2,'.,7%,E!C,.7D!',%$'8,8 !(78!(7()?-,8 H!![,-,('%+!(-!8,-%'.C,8!

<(-! %$780%&,8!(78!&+,!',-0)&-!-0CY,%&,8 !&$!(!%)$-,!(7()?-.-!(-!$0&).7,8!.7!

9+(2&,'-!N!(78!cH!!;7!9+(2&,'!OE!&+,!.>2).%(&.$7-!$@!&+,!',-,('%+!(',!8.',%&)?!

%$>2(',8!&$!(78!%$7&'(-&,8!<.&+!&+,!&+,$',&.%()!(22'$(%+,-!@'$>!-,>.$&.%-!(78!

2'(D>(&.%-H!!F'$(8,'!%$7%)0-.$7-!(-!&$!&+,!'$),!$@!C$&+!8.-%.2).7,-!.7!(83,'&.-.7D!

<, ',!-0DD,-&,8!(78!(!-0>>('?!$@!@.78.7D-!(-!&+,?!',)(&,8!&$!&+,!&+,-.-!

I0,-&.$7- !<,', !2'$80%,8!(&!&+,!,78!$@!&+.-!2,70)&.>(&,!%+(2&,'H!

!

!

!

R\X!.$"$).K#!$-)'+)/&J, !

*+,!,=&,7&!&$!<+.%+!&+,!',-,('%+!I0,-&.$7-!+(3,!C,,7!-0%%,--@0))?!(88',--,8!

+(-!C,,7!$0&).7,8!.7!/0C%+(2&,'!OHO!(C$3,E!-$!&+.-!-0C%+(2&,'!,=2)$', - !&+,!

).>.&(&.$7-!$@!&+,!',-,('%+!(%%$'8.7D!&$!&+,!2,'%,2&.$7-!$@!&+,!(0&+$'!(78!&+,!

2$--.C),!3()0,!$@!&+,!-&08?!&$!&+,!(83,'&.-.7D!.780-&'?E!&$!&+$-,!&'(.7.7D!@0&0',!

2'(%&.&.$7,'-!(78!&$!(%(8,>.%-!<.&+!.7&,',-&-!.7!&+,!&+,$',&.%()!@.,)8-!>,7&.$7,8 H!!

*$!%$>2),&,!&+,!',-,('%+! 078,')?.7D!&+.-!&+,-.-E!.&!<(-! 7,%,--('?!&$!(8$2&!(7!

.7&,'8.-%.2).7('?!(22'$(%+!&$!-$>,!,=&,7&H!!*<$!',)(&,8E!C0&!8.-%',&,E!(',(-!

',)(&.7D!&$!%$>>07.%(&.$7!(78!)(7D0(D,!0-,!+(3,!C,,7!.73,-&.D(&,8!(78!(22).,8!



! UON!

.7!',)(&.$7!&$!(83,'&.-.7DE!7(>,)?!&+,!%$8,f-.D7!C(-,8!(22'$(%+!$@!-,>.$&.%-!(78!

&+,!%$7&,=&f.7@,',7%,!(22'$(%+!$@@,',8!C?!2'(D>(&.%-H!*+.-!<(-!,--,7&.()!.7!

$'8,'!&$!%$>2(',!&+,!&<$!(78!(7-<,'!&+,!',-,('%+!I0,-&.$7-H!;7!(88.&.$7E!

> (':,&.7D !(78!(83,'&.-.7D!(',!-2,%.().n,8! @.,)8-!<.&+!<+.%+!&+,!(0&+$'!+(8!7$!

2',3.$0-!&'(.7.7D!$'!,=2,'.,7%,!(78!-$! .&!<(-! 7,%,--('?!&$!C,%$>,!(%I0(.7&,8!

<.&+!&+,-,E!(78!&+,.'!',-2,%&.3,!&,'>.7$)$D?E!&$!(&!),(-&!(!C(-.%!),3,)E!.7!$'8,'!&$!

%$780%&!&+,!-&08?H!!;&!<$0)8!+(3,!C,,7!C,7,@.%.()!&$!+(3,!2,'@$'>,8! &+.-!

',-,('%+!.7!2('&7,'-+.2!<.&+!(!-%+$)('!$@!>(':,&.7D !<+$!<(-! ( C),!&$!2'$3.8,!

.7-.D+&-!(&!(7!,(')?!-&(D,!(-!.&!<$0)8!).:,)?! +(3,!-(3,8!&.>,!(78!,7(C), 8!&+,!

-&08?!&$!C,!>$',!@.7,)?!@$%0-,8H!!/0%+!(!2('&7,'!%$0)8!+(3,!(--.-&,8!.7!,=2)(.7.7D!

&+,!&,'>-!0-,8E!&+,!3('.$0-!'$),-!$@!.78.3.80()-!K,HDH!%$2?<'.&,'E!D'(2+.%!('&.-&E!

('&!8.' ,%&$'!(78!%',(&.3,!8.',%&$'Q!(78!8,3.-.7D!&+,!I0,-&.$77(.',! (&!&+,!8,-.D7!

-&(D,!$@!&+,!',-,('%+H!!*+.-!<$0)8!+(3,! >(8,!&+,!',-,('%+!2'$%,--! >$',!,@@.%.,7&H!

A,!$'!-+,!>(?!()-$!+(3,!%$7&'.C0&,8!&$!:7$<),8D,!(C$0&!&+,!&'(.7.7D!$@!&+$-,!

<$':.7D!.7!(83,'&.-.7D!(78!>(':,&.7DE!-$!&+(&!.7.&.()!(--0>2&.$7-!&+(&!())!

<$':.7D!.7!&+,-,!@.,)8-!+(3,!',%,.3,8!@$'>()! >(':,&.7D!,80%(&.$7!<$0)8!+(3,!

C,,7!8.-2,)) ,8!(&!(7!,(')?!-&(D,P!&+,!.7&,'3.,<-!-+$<,8 !-$>,!$@!&+,!.7.&.()!

(--0>2&.$7-!<,',!.7%$'',%& H!!

R.&+!',D('8!&$!&+,!(-2,%&!<+.%+!.73,-&.D(&,8!&+,!&'(.7.7D!$@!(83,'&.-.7D!
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QUESTIONNAIRE  

 

Part A Ð Interviewee Background; 

1. By what route did you enter the advertising industry? 
 

2. Did you study advertising at university?  If so, which one? 
 

3. What texts do you recall using when training in your field? 
 

4. To what extent did you learn about semiotics, including cultural semiotics such as myths etc? 
(Will explain this further if necessary)  

 

5. What, if any, texts do you refer to now in your work when constructing ads? 
 

 
 

Part B Ð Forming Ideas 
 

6. Explain the process of forming ideas for a new ad. Please briefly describe your general 
creative approach/philosophy daily work technique when you have to devise ads.  
 

7. When devising an ad, do you visualize the completed ad from the start, or is this a building 
process? 

 

8. To what extent does your approach differ according to whether you are promoting a brand or 
advertising a specific product? 

 

9. How do you see the role that semiotics plays in your own process of forming ideas in 
designing advertisements? (if it does play a role.  Explain if necessary and probe) 

 

 
Part C Ð Strategy - Your Last Advertisement 

 

10. Describe in detail the routine and/or process by which the last advertisement was devised and 
say whether you were working alone or working in collaboration with a colleague or other 
people. 

 

11. Give as much information as you can about where the advertisement was to appear (e.g. 
magazine, newspaper etc), its size and distribution (geographic and numerical) 

 

12. What did you aim to do? What was your brief?  Was there a creative brief from a client, or 
did you have a free hand?  

 

13. To whom was your advertising directed (e.g. a particular group of people)? How did you 
identify them? 
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14. Summarise what else went on during the design process. What were the main considerations? 
 

15. How did you ensure a reader/viewer would readily understand/make sense of the 
advertisement?  What thought/elements went into ensuring this aspect would be successful? 

 
 
Part D Ð More Generally 

 

16. Describe how, if at all, you try to use symbolism and icons in your advertising. 
 

17. Describe how, if at all, you try to use cultural phenomena, stereotyping or aspects of folklore 
in your advertising.  

 

18. If you are advertising a specific product, how do you try to appeal to the audienceÕs pre-
existing knowledge?  How do you ensure it is immediately relevant to your target audience? Õ 
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