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

W7/0!&1!&!5-1-&5>0-5!&3(!&1!1'"b->/!76!2#!7G3!5-1-&5>0H!D!3--(!/7!"-!>%-&5!&"7'/!

G0-5-!2#!4-514->/);-!73!/0)1!457b->/!75)<)3&/-1!6572F!D!<5-G!'4!)3!&3!&5/1f&>&(-2)>!

6&2)%#!1-//)3<H!G)/0!"7/0!4&5-3/1!0-&;)%#!)3;7%;-(!)3!47%)/)>&%!1/5--/!/0-&/5-!UZ-%6&5-!

9/&/-!D3/-53&/)73&%VH!&3(!D!/5&)3-(!&/!(5&2&!1>077%!&1!&!/0-&/5-!()5->/75F!D!>&3!4&11!&1!

&!G0)/-!&"%-\"7()-(!6-2&%-H!"'/!&2 !)3!6&>/!76!2)Y-(!0-5)/&<-!UP3<%)10H!*-G)10H!&3(!

D3()&3VH!&3(!0&;-!/G7!()1&")%)/)-1!X!(#1%-Y)&!&3(!2'%/)4%-!1>%-571)1!U@9!X!1--!

d%711&5#VF!D!&2!&!457\>07)>-H!1-Y!471)/);-!6-2)3)1/H!&3(!/0)1!1/&3>-!)1!73-!/0&/!0&1!

-2-5<-(!6572!&3(!"--3!>736)52-(!"#!/0)1!5-1-&5>0F!D!&2!&!/0-&/5-!45&>/)/)73-5!&3(!

271/!76!2#!6)3()3<1!&5-!577/-(!)3!/0-!45&>/)>-!76!4-56752&3>-!5&/0-5!/0&3!)3!>5)/)>&%!

/0-75#F!D!0&;-!14-3/!/0-!2&b75)/#!76!2#!%)6-!4-56752)3<!&3(!"-)3<!)3;7%;-(!)3!

>722'3)/#\"&1-(!/0-&/5-!457b->/1H!>&53);&%1H!&3(!1/5--/!4-56752&3>-1F!.1!&!5-1'%/H!

2#!45&>/)>-!(5&G1!'473!>)5>'1!1I)%%1H!>%7G3)3<H!(-;)1)3<H!)2457;)1&/)73H!4'44-/5#H!

=Dc!>'%/'5-H!>722'3)/#!"')%()3<H!&3(!1/75#/-%%)3<!&1!G-%%!&1!/5&()/)73&%!]%-<)/)2&/-L!

/0-&/5-!/->03)8'-1F !

T75!/0-!4'5471-1!76!/0)1!5-1-&5>0H!D!>5-&/-(H!&3(!0&;-!"--3!4-56752)3<!&1H!2#!

W'5%-18'-!4-5173&!X!.5&"-%%&!MG)1/!X!"-<)33)3<!)3!@&5>0!ABChF!$&"&5-/H!&1!&3!&5/!

6752H!10&5-1!&-1/0-/)>1!G)/0!65)3<-!=DcH!&3(!>722'3)/#H!1/5--/H!&3(!>&53);&%!/0-&/5-H!

G0)>0!&5-!&%%!&5/!67521!D!-3>7'3/-5-(!&!%7/!G0-3!<57G)3<!'4!&3(!%&/-5!G75I-(!)3F!

T572!&!#7'3<!&<-!D!G&1!&G&5-!76!/G7!>'%/!2'1)>&%!6)%21!)3!4&5/)>'%&5E!;4<41$)!UCehAVH!

/0-!1/75#!76!W-5%)3!3)<0/>%'"!4-56752-5!9&%%#!W7G%1H!4%&#-(!"#!`)+&!@)33-%%)H!1-/!

('5)3<!/0-!5)1-!76!J&+)12g!&3(!"#$ !=&*>?!@&11&1!A(*)01$!B#&C!UCehQVH!G0)>0!

45727/-1!1-%6\-Y45-11)73!&3(!1-Y'&%!&3(!<-3(-5!65--(72!G)/0!&!>&24!/G)1/!73!

1>)-3>-\6)>/)73!W\27;)-1F!M0-!>73>-4/!76!G-&5)3<!'3(-5G-&5!&1!7'/-5G-&5!G&1 H!

/0-5-675-H!37/!'3'1'&%!/7!2-!&3(!G&1!%&/-5!5-)3675>-(!"#!6&10)73!(-1)<3-5!*-&3!?&'%!

d&'%/)-5!('5)3<!2#!/--3!#-&51F!@#!%7;-!675!/0-!d7%(-3!.<-!76!,7%%#G77(!6)%21!&3(!675!

;4<41$)!)36%'-3>-(!2#!4%&#6'%!CeAB1!/7!CeRB1!;)3/&<-!1/#%-H!G)/0!4&5/)>'%&5!5-6-5-3>-!

/7!/0-!"5'3-//-1!`7')1-!W577I1!UCeAB1VH!.'(5-#!,-4"'53!UCeQB1 XRB1V!&3(!4)3'4H!

6-/)10!)>73!W-//)-!?&<-!UCeQB1VF!M0)1!&-1/0-/)>!)314)5-1!$%&11)>!W'5%-18'-!U1--!AF!

?5&>/)>-!O-;)-GVH!"'/!)/!G&1!37/!'3/)%!D!27;-(!/7!@&3>0-1/-5!&3(!1/'()-(!675!2#!

2&1/-5L1!(-<5--!&/!/0-!:3);-51)/#!76!90-66)-%(!/0&/!D!1/&5/-(!5-1-&5>0)3<!/0-!0)1/75#!76!
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G72-3!-3/-5/&)3-51!&3(!>%7G31F!=)1>7;-5)3<!>)5>'1!&3(!>&"&5-/!4-56752-51!1'>0!&1!

*71-40)3-!W&I-5!)314)5-(!2-!/7!>731)(-5!(-;-%74)3<!2#!7G3!17%7!&>/F!.1!&!5-1'%/H!

6572!/0-!/)2-!D!"-<&3! /0)1!)3;-1/)<&/)73H!D!G&3/-(!2#!7G3!4-56752&3>-!/7!"-!)3/-<5&%!

/7!/0-!5-1-&5>0F!!

_5)<)3&%%#!457471-(!&1!0)1/75)>&%!5-1-&5>0H!/0-!67>'1!8')>I%#!"->&2-!&!>73/-2475&5#!

/74)>!/0&/!%-(!/7!J-7\W'5%-18'-F!M0-!-Y4-5)-3>-!76!1--)3<!J-7 \W'5%-18'-!675!/0-!6)51/!

/)2-!G&1!-%->/5)>F!D!1&G!/0-!4-56752&3>-1!&3(!1/#%-1!76!/0-!0)1/75)>&%!G72-3!>%7G31H!

677%1H!-3/-5/&)3-51H!&3(!4-56752-51!>73;-5<-!73!/0-!>73/-2475&5#!J-7\W'5%-18'-!

1/&<-H!)3!J75/0!Z-1/!P3<%&3(F!M0-!4-56752-51!76!/0-!4&1/!X!W&I-5H!@&5)-!`%7#(H!

P;-//&!@&//0-G1H!-;-3!/0-!T5-3>0!>7'5/!677%!@&/0'5)3-!X!G7'%(!0&;-!67'3(!/0-)5!

-8'&%1!73!/0&/!1/&<-H!G)/0!/0-!>72)>&%!G)/H!47%)/)>&%!&<-3(&H!&3(!/0-&/5)>&%!

>5&6/2&310)4!/0&/!G&1!73!107G!/0-5-F!,7G-;-5H!)/!G&1!/0-!4-56752-51L!5-%&/)7310)4!

G)/0!/0-!&'()-3>-!/0&/!1/5'>I!2-!271/ E!%);-%#!&3(!)3>%'1);-H!#7'!G7'%(!"-!675<);-3!675!

37/!I37G)3<!G07!G&1!&!4-56752-5!&3(!G07!G&1!&3!&'()-3>-!2-2"-5H!('-!/7!/0-!

%-;-%!76!4&5/)>)4&/)73!/0-!4-56752-51!>5-&/-(!G)/0!/0-)5!&'()-3>-1F!D3!&%%!2#!5-&()3<!

&"7'/!J-7 \W'5%-18'-!D!0&(!37/!67'3(!&3!&(-8'&/-!&5/)>'%&/)73!76!/0)1!-Y0)%&5&/)3<H!

4-56752-5X&'()-3>-!5-%&/)7310)4F!M0)1!/0-1)1H!&%73<!G)/0!2#!4-56752&3>-!

-Y&2)3&/)73!US!=->-2"-5!ABCeH!1--!.44-3()Y!CE!PY&2)3-51!D3;)/-VH!&)21!/7!6)%%!/0&/!

<&4F!!

/01'$+20$D+!=$4*)(&5!)&!E$!

T572!/0-!;-5#!"-<)33)3<!D!G&1!073-1/!&3(!74-3!&"7'/!2#!5-1-&5>0!)3/-5-1/1!)3!

W'5%-18'-!G)/0!4-74%-!&/!-;-3/1H!G75I10741H!&3(!107G1F!D3!&>>75(&3>-!G)/0!/0-!

-/0)>&%!&<5--2-3/!2&(-!G)/0!2#!'3);-51)/#H!D!2&(-!457('>-51H!&3(!1'"1-8'-3/%#!/0-!

4-56752-51H!&G&5-!76!2#!&//-3(&3>-g!G0-3!/&%I)3<!/7!4-74%-!D!G7'%(!<);-!/0-2!2#!

>73/&>/!(-/&)%1!&3(!73!CR!.45)%!ABCR!D!4'"%)>%#!&337'3>-(!2#!)3/-3/)731!&3(!5-1-&5>0!

73!W'5%-18'-!17>)&%!2-()&!675'21!X!/0-!/0-3!<%7"&%%#!'1-(!T&>-"77I!<57'4!

W'5%-18'-!W)<!9)1/-5fW57/0-5!?57b->/!U1--!KF!=-;-%742-3/!76!?5&>/)>-g!.44-3()Y!QE!

?-56752&3>-1!O-;)-G-(g!&3(!.44-3()Y!CBE!?5&>/)>-\&1\O-1-&5>0!?-56752&3>-1VF!

M0-!5-14731-1!6572!4-74%-!G)/0)3!/0-!W'5%-18'-!>722'3)/#!/7G&5(1!2#!45-1-3>-!

&1!&!5-1-&5>0-5!&3(!2#!5-1-&5>0!G-5-!;&5)-(H!5&3<)3<!6572!/071-!G07!G-5-!275-!

/0&3!G)%%)3<!/7!10&5-!/0-)5!&5/!6752!G)/0!2-H!/7!/071-!G07!G-5-!<'&5(-(!('-!/7!4&1/!
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-Y4-5)-3>-1!G)/0!&>&(-2)&!&3(!1->73(&5#!7"b->/)6)>&/)73!U1--!CF!`)/-5&/'5-!O-;)-GVF!

M071-!G07!G-5-!G&5#!&>>-4/-(!2-!73>-!/0-#!5-&%)1-(!/0&/! D!G&1!1)3>-5-%#!

5-1-&5>0)3<!/0-!&5/!6752!"#!4&5/)>)4&/)3<!)3!&%%!/0-!57%-1!&;&)%&"%-!/7!2-!&3(!/0&/!D!

)3/-3(-(!/7!4-56752!UABCQXABChVF!M0-#!&445->)&/-(!/0&/!D!()(!37/!-Y4->/!/0-2!/7!

>736)(-!)3!2-!G)/07'/! 2#!4'//)3<!)3!/0-!G75I!/7!4574-5%#!'3(-51/&3(! W'5%-18'-F!D!()(!

37/!G&3/!/7!)3;-1/)<&/-!6572!&3!-Y/-53&%!;)-G47)3/!4<&0)!W'5%-18'-!&3(!)/1!

>722'3)/#H!"'/!5&/0-5!/7!)3;-1/)<&/-!6572! C()#(5!&1!&!4&5/!76!/0-!W'5%-18'-!

>722'3)/#!X!0-3>-!/0-!3--(!675!4-56752&3>-\"&1-(!45&>/)>-\&1\5-1-&5>0!U1--!KF!

=-;-%742-3/!76!?5&>/)>-g!.44-3()Y!QE!?-56752&3>-1!O-;)-G-( g!&3(!.44-3()Y!CBE!

?5&>/)>-\&1\O-1-&5>0!?-56752&3>-1VF!='-!/7!/0-!)3/-5/G)3)3<!76!2#!

4-5173&%f&>&(-2)>!)(-3/)/#!&1!$%&'()&!*&++!,&%-#!&3(!2#!W'5%-18'-!)(-3/)/#!&1!

.5&"-%%&!MG)1/H!D!8')>I%#!"->&2-!)(-3/)6)-(!&1!/0-!4-5173!/7!/&%I!/7!75!(-"&/-!G)/0!&/!

-;-3/1H!G75I10741H!&3(!7/0-5!&117>)&/-(!<&/0-5)3<1F!_3-!407/7<5&40-5!3)>I3&2-(!

2-!F/0-!)3/-%%->/'&%!W'5%-18'-5i!U)245724/'!>73;-51&/)73H!ABCeVH!-;-3!/07'<0!/0-5-!

&5-!&/!%-&1/!67'5!4-56752-51!D!0&;-!)(-3/)6)-(!('5)3<!/0)1!1/'(#!G07!0&;-!75!&5-!

>'55-3/%#!G75I)3<!/7G&5(1!(7>/75&/-1!73!W'5%-18'-!)3!/0-!:^!U=5!d#41#!$0&521H!

M5)Y)-!W%'-H!W5)M10)/!,-M&5/H!&3(!9>&5%-/!O71-!X!D!'1-!/0-)5!1/&<-!3&2-1!&1!/0-#!

)(-3/)6#!4'"%)>%#!&1!4-56752-51VF!,7G-;-5H!/0-!-&5%#!-/0)>1!&<5--2-3/!5-8')5-(!"#!/0-!

'3);-51)/#!2&(-!2#!471)/)73!&3(!)3/-3/)731!4'"%)>!&3(!/0-5-675-!275-!;)1)"%-F!Z0)%1/!

/0)1!)3/-5/G)3)3<!76!)(-3/)/)-1!0&1!%-(!/7!)11'-1!5-<&5()3<!2#!1&6-/#!&1!&!5-1-&5>0-5H!)/!

0&1!&%17!&%%7G-(!/0-!>722'3)/#!/7!&>I37G%-(<-!&3(!&>>-4/!2-!)3!/0)1!57%-H!G)/0!&!%7/!

76!4-74%-!"-)3<! -&<-5!/7!0-&5!&3(!1--!(-;-%742-3/1!/057'<07'/!/0-!457>-11H!&3(!/7!

/5'1/!2-!&1!4&5/!76!/0-!>722'3)/#F!

G'&<4'!;&5)$H)!

='5)3<!/0)1!)3;-1/)<&/)73!UABCQXABABV!1-;-5&%!<%7"&%!-;-3/1!0&(!&3!)24&>/!'473!/0-!

5-1-&5>0!&3(!73!2-!&1!&!5-1-&5>0-5!&3(!4-56752-5F!

=)1>7'51-!>73>-53)3<!<-3(-5H!4&5/)>'%&5%#!4-5/&)3)3<!/7!G72-3L1!&<-3>#H!>731-3/H!

&3(!]-;-5#(&#!4-56752&3>-L!Ud7662&3H!CeeBV!27;-(!'4!/0-!&<-3(&!G)/0!0)<0!4576)%-!

2-()&!>7;-5&<-! 76!/0-!,&5;-#!Z-)31/-)3!1-Y'&%!0&5&112-3/!>&1-1H!]4'11#!<5&"")3<L!

=73&%(!M5'24L1!%&G1!&<&)31/!&"75/)73H!&3(!/0-!/0-3!:^!6-2&%-!45)2-!2)3)1/-5H!

M0-5-1&!@&#H!()1>'11)3<!/0-!<-3(-5-(!();)1)73!76!%&"7'5!)3!&!07'1-07%(!73!/0-!



Ch!

WW$L1!M0-!_3-!907GE!j"7#!b7"1!&3(!<)5%!b7"1i!Ud)%%-//!ABChVF!D3(--(H!/0-!ABCh!Mk!

457('>/)73!76!@&5<&5-/!./G77(L1!1>)-3>-\6)>/)73!"77I!"#$!@45:84(:D+!"4'$!UCeSQV!

%77I-(!275-!4%&'1)"%-!/0&3!-;-5F!!

_/0-5!-;-3/1!/0&/!#-&5!)3>%'(-(!/0-!:9!Z72-3L1!@&5>0H! G0)>0!G&1!/05--!/)2-1!

%&5<-5!/0&3!M5'24L1!)3&'<'5&/)73!UZ&%%&>-!a!?&5%&4)&37H!ABChVH!&3(!/0-!17>)&%!2-()&!

>&24&)<3!l@-M77H!G0)>0!5&)1-(!&G&5-3-11!76!(&)%#!1-Y'&%!0&5&112-3/!)3!&%%!

)3('1/5)-1!&3(! 76!&%%!<-3(-51H!/7<-/0-5!G)/0!/0-!67%%7G\'4!&>/)73!>&24&)<3!lM)2-1:4!

/0&/!&)21!/7!1'4475/!/071-!;)>/)21!)3!<&)3)3<!b'1/)>-F!Z72-3L1!)11'-1!U)3>%'()3<!/0-!

<-3(-5!4&#!<&4H!&"75/)73!5)<0/1H!6&2)%#!4%&33)3<H!1&3)/&5#!457('>/!/&Y)3<H!&3(!1-Y'&%!

0&5&112-3/V!5-2&)3-(!)3!/0-!4'"%)>!147/%)<0/!/057'<07'/!ABCSH!&1!/0-!CBB\#-&5!

&33);-51&5#!76!/0-!-2&3>)4&/)73!76!&%%!2-3!&3(!172-!G72-3!)3!/0-!:^!G&1!

>-%-"5&/-(!)3!/0-!67'5!3&/)731F!M0-1-!/0-2-1!76!<-3(-5!-8'&%)/#!&3(!&<-3>#!&5-!07/%#!

(-"&/-(!G)/0)3!J-7 \W'5%-18'-!&3(!0&;-!&!0'<-!)24&>/!73!07G!)/!)1!457('>-(!&3(!

>5-&/-(!&1!G72-3!&3(!2)375)/#!;7)>-1!&5-!>0&24)73-(!&3(!675-<57'3(-(!73!/0-!

W'5%-18'-!1/&<-F!

T572!ABCS!/7!ABCe!d5-/&!M0'3"-5<!<&%;&3)1-(!#7'/0!<%7"&%%#!G)/0!0-5!9>077%!

9/5)I-1!675!$%)2&/-H!0-5!2-11&<-!5-)3675>-(!"#!7/0-5!-3;)5732-3/&%!&>/);)1/1H!1'>0!&1!

PY/)3>/)73!O-"-%%)73H!/7!67>'1!/0-!2)3(1!76!G75%(!%-&(-51F!,7G-;-5H!271/!)2475/&3/%#!

675!2-H!10-!0)<0%)<0/-(!/057'<0!0-5!&>/)731!07G!)3/-5>733->/-(!&3(!)3/-5(-4-3(-3/!

G-!&5-!&1!&!14->)-1H!(-14)/-!/0-!W5-Y)/!5-6-5-3('2!UABCRVH!G0)>0!%-(!/7!&!5)1-!)3!0&/-!

>5)2-1!67'3(-(!73!)3();)('&%)12H!5&>)12H!0727407")&H!&3(!6&5!5)<0/!47%)/)>1!/0&/!

45727/-(!&!1-31-!76!)17%&/)73H!1-<5-<&/)73H!&3(!)3/7%-5&3>-!U.%"7537+!-/!&%FH!ABACg!

WW$!U0VH!ABCeg!W77/0H!ABCeg!$&55!-/!&%FH!ABABg!`&(&IH!ABCeg!m')33 H!ABCeg!9/74!,&/-!

:^H!ABCRVF!]M0-!d5-/&!M0'3"-5<!-66->/L!UZ&//1H!ABCeV!2&(-!2-!>731)(-5!G0&/!)/!

2-&31!/7!"-!4&5/!76!&!>722'3)/#!&3(!G0&/!/0&/!>722'3)/#!>&3!&>0)-;-!G0-3!

27/);&/-(!"#!&!'3)6#)3<!<7&%!75!-/071F!M0)1!G)%%!"-!()1>'11-(!6'5/0-5!)3!>0&4/-51!QF!

9/5&/-<)-1!675!?5&>/)1)3<!k'%3-5&")%)/#!&3(!M5'1/H!&3(!RF!M0-!P3&>/2-3/!76!M5'1/!&3(!

O-;-&%!76!=)1&")%)/#F!!

d%7"&%%#H!/0-!#-&5!ABAB!G&1!-Y/5-2-%#!-;-3/6'%F!PY/5-2-!>%)2&/-!>0&3<-!-;-3/1!G)/0!

2&11!6%77()3<!&3(!675-1/!6)5-1!45724/-(!/0-!(->%&5&/)73!76!&!$%)2&/-!$0&3<-!

P2-5<-3>#H!(->%&5-(!"#!/0)5/#!>7'3/5)-1!&/!/0-!/)2-!76!G5)/)3<!U$%)2&/-!P2-5<-3>#!



! CS!

=->%&5&/)73H!ABABVF!?5-1)(-3/!M5'24!'3(-52)3-(!(-27>5&>#!&3(! /0-! -%->/75&%!

457>-11!76!/0-!:9.!&1!0-!5-6'1-(!/7!>73>-(-!/0-!45-1)(-3>#!&3(!)3>)/-(! &3!&//&>I!

73!/0-!$&4)/7%!W')%()3<F!_3-!>&3!&5<'-!/0&/!M5'24!%71/!474'%&5)/#!"#!0)1!

2)12&3&<-2-3/!76!$7;)( \Ce!&3(!()12)11&%!76!/0-!d-75<-!T%7#(!2'5(-5!"#!&!G0)/-!

47%)>-!766)>-5F!.!;)(-7!76!d-75<-!T%7#(L1!2'5(-5!G-3/!;)5&%H!&3(!/0-!W%&>I!`);-1!

@&//-5!>&24&)<3!G-3/!<%7"&%F!Z0)%1/!/0-!$7;)( \Ce!4&3(-2)>!675>-(!/0-!G07%-!G75%(!

)3/7!17>)&%!5-1/5)>/)731!75!%7>I(7G3H!G)/0!7;-5!/0)5/#!2)%%)73!>&1-1!&3(!7;-5!3)3-!

0'3(5-(!/07'1&3(!(-&/01!UZ75%(!,-&%/0!_5<&3)1&/)73 !nZ,_o H!ABABVH!)3!/0-!:^!/0-!

$731-5;&/);-!<7;-532-3/!-&1-(!5-1/5)>/)731!675!/0-!$05)1/2&1! ABAB!07%)(&#1F!

=-14)/-! 0&;)3<!)2471-(! %7>I(7G31!675!&%%!7/0-5!-8');&%-3/!5-%)<)7'1!6-1/);&%1H!/0-!

<7;-532-3/ !4%&>-(!/0-!)2475/&3>-!76!/0-!->7372#!7;-5!/0-!0-&%/0!76!/0-!474'%&/)73!

&3(!1'"1-8'-3/%#!)11'-(!&!1-5)-1!76!2'((%-(!>&/>0!405&1-1!/0&/!>736'1-(!/0-!

>0&3<)3<!5-1/5)>/)731F!M0-!$7;)(\Ce!4&3(-2)>!0&1!0&(!&!(-;&1/&/)3<!)24&>/!73!

172-!1 ->/751!)3!/0-!:^H!4&5/)>'%&5%#!/0-!:^!/0-&/5-!)3('1/5#H!G)/0!2&3#!;-3'-1!

5-2&)3)3<!>%71-(!6572!@&5>0!ABAB!/7!*'%#!ABACF!$731-8'-3/%#H!J-7 \W'5%-18'-!

27;-(!73%)3-H!&3(!/0-1-!>0&3<-1!&5-!5-6-5-3>-(!/057'<07'/!/0-!/0-1)1F! !

!

D!457471-!/0&/!W'5%-18'-!&3(!)/1!>722'3)/#H!&5-!3--(-(!37G!275-!/0&3!-;-5F!

W'5%-18'-!&1!&!14&>-!0&1!/0-!47/-3/)&%!/7!&24%)6#!/0-!;7)>-1!76!>&24&)<31!1'>0!&1!

l @-M77H!W%&>I!`);-1!@&//-5H!&3(!PY/)3>/)73!O-"-%%)73H!b'1/!&1!G72-3!&3(!4-74%-!76!

2)375)/#!<57'41!'1-!/0-!4%&/6752!)3!75(-5!/7!"-!0-&5( !&3(! /7!5&)1-!)11'-1F!!

!

0(1+2$)(32'%*+4(*)(1&+5$'6&$(

M0-!0)1/75#!76!W'5%-18'-!)1!;&1/!&3(!()66)>'%/!/7!2&4!('-!/7!/0-!2&3#!>57117;-51!G)/0!

()66-5-3/!<-35-1!76!-3/-5/&)32-3/H!>'%/'5&%!'3(-51/&3()3<1H!75&%!0)1/75)-1H!&3(!

(-6)3)/)731!76!G0&/!W'5%-18'-!)1!U/0-!G75I)3<!(-6)3)/)73!675!/0)1!/0-1)1!)1!()1>'11-(!)3!

^ -#!M-521VF!@#!5&3<-!76!17'5>-1!>72-!6572!0)1/75)>&%!1/'()-1!76!W'5%-18'-!

4-56752&3>-!&3(!)2&<-5#H!&>&(-2)>!1/'()-1!)3/7!J-7 \W'5%-18'-!&3(!]1/5)44)3<LH!

4-56752-5L1!-('>&/)73&%!G-"1)/-1H!?0=!5-1-&5>0!/0-1-1H!&3(!G5)/)3<1!)3!/0-!474'%&5!

45-11!4'"%)>&/)731F!.1 !D!/5&>-(!/0-!<57G/0!76!&3(!>0&3<-1!)3!W'5%-18'-!

>05737%7<)>&%%#H!D!()1>7;-5-(!>-5/&)3!4572)3-3/!%7>&/)731!675!W'5%-18'-E!`73(73H!

P3<%&3(g!?&5)1H!T5&3>-g!&3(!J-G!c75IH!$0)>&<7H!&3(!`&1!k-<&1!)3! /0-!:9 F!.44-3()Y!

CA!457;)(-1!&!/)2-%)3-!76!/0-1-!-;-3/1F! !



Ce!

W'5%-18'-!)3!)/1!75)<)3&%!6752!76!%&24773)3<!&3(!1&/)5)1)3<!17>)-/#!>&3!"-!1--3!&1!6&5!

"&>I!&1!.3>)-3/!d5-->-!UO733)-H!ABCQg!k73!M--1-H!ABBQg!k73!k)Y-3H!ABChVF!Z72-3!

)3!/0-!1-;-3/0!>-3/'5#!4-56752-(!>72-(#!&1!=75)&3!@)2-1 E!6-2&%-!>%7G31!I37G3!

675!/0-)5!2)2)>5#!76!7/0-51!U*703173H!ABBBg!@>^->03)-H!CeKCg!?&5I-5!a!?&5I-5H!

CehQVF!,7G-;-5H!675!/0-!4'5471-1!76!/0)1!"5)-6!>73/-Y/'&%!;)-G!76!W'5%-18'-H!D!G)%%!

67>'1!73!-;-3/1!6572!/0-!CSBB1!/7!CeeB1!J-7\W'5%-18'-!U5-6-55)3<!/7!/0-!/)2-!4-5)7(!

37/!/0-!1/#%-!76!(&3>-VH!/0-3!/7!/0-!ABBB1H!-3()3<!)3!ABCRH!G0-3!2#!45&>/)>-!&1!

5-1-&5>0!"-<&3F!

M0-5-!)1!&!<-3-5&%!>731-31'1!)3!/0-!%)/-5&/'5-!73!W'5%-18'-!/0&/!W'5%-18'-!&1!G-!

I37G!)/!/7(&#!1/&5/-(!)3!/0-!k)>/75)&3!-5&!&1!)%%-<)/)2&/-!-3/-5/&)32-3/!)3!2'1)>!0&%%1H!

;&5)-/#!107G1H!4&3/72)2-!/5&;-1/#H!-Y/5&;&<&3+&H!75!]W'5%-18'-L!U.%%-3H!CeeCg!W&3I1!

a!9G)6/H!CeShg!T&5173H!CehAg!d)%%)-1H!Ceeeg!d%-33H!ABBBg!`&'(&3'2 H!ABCQg!J&%%#H!

ABBeg!?&5I-5!a!?&5I-5H!CehQg!9/-(2&3!*73-1H!CehNg!k73!M--1-H!ABBQg!k73!k)Y-3H!

ABChg!Z-%(73H!ABCBg!Z)%%173H!ABBSVF!='5)3<!D3/-5;&%1!"-/G--3!/0-!")%%-(!0-&(%)3-51H!

G72-3!G7'%(!4-56752!(&3>-1!75!1I)/1!/7!(-/-5!&'()-3>-1!6572!%-&;)3<!"-675-!/0-!

6)3&%!&>/F!D3!/0-1-!D3/-5;&%!(&3>-1!/0-!G72-3!4-56752-51!2&#!0&;-!107G3!&!%)//%-!

&3I%-!75!107'%(-5H!"'/!/0-#!&%17!'1-(!/0-!4&3/72)2-!/5&()/)73!76!/0-! ]"5-->0-1L!57%-H!

&3(!)3!(7)3<!17!/0-#!"')%/!'4!57'/)3-1!&3(!1I-/>0-1!/0&/!G-5-!-;-3/'&%%#!")%%-(F!

*'(<)3<!"#!/0-!6&2-!&3(!>73/57;-51#!/0&/!"')%/!'4! &57'3(!2'1)>!0&%%!4-56752-5!`#()&!

M0724173!U&3(!0-5!/57'4-!76!W5)/)10!W%73(-1VH!10-!>7'%(!"-!0-5&%(-(!&1!/0-!]27/0-5L!

76!W'5%-18'-F!90-!&3(!0-5!/57'4-!4-56752-(!/7!1-%%\7'/!107G1!G0-3!/0-#!-Y475/-(!

/0)1!6752!76!-3/-5/&)32-3/!/7!.2-5)>&!)3!CSRS!U.%%-3H!CeeCg!W&3I1!a!9G)6/H!CeShg!

T&5173H!CehAg!d)%%)-1H!Ceeeg!`&'(&3'2H!ABCQg!@73/<72-5#H!ABCKg!J&%%#H!ABBeg!

?&5I-5!a!?&5I-5H!CehQg!k73!M--1-H!ABBQg!Z-%(73H!ABCBg!Z)%%173H!ABBSVF!M0-#!G75-!

2-3L1!&//)5-!/0&/!5-;-&%-(!/0-)5!6-2&%-!6752!/7!4-56752!1I-/>0-1!)3!G0)>0!/0-#!

%&24773-(!/0-!>%&11)>1H!1'>0!&1!90&I-14-&5-H!&3(!-;-5#(&#!47%)/)>1F!@-&3G0)%-H!)3!

?&5)1H!/0-!T7%)-1!W-5<-5-H!67'3(-(!)3!CSReH!G&1!67%%7G-(!"#!/0-H!37G!)36&27'1H!

@7'%)3!O7'<-!UCSSeV!U?&5I-5!a!?&5I-5H!CehQg!k73!M--1-H!ABBQVF!./!/0-1-!

-1/&"%)102-3/1!/0-!G72-3!4-56752-51!%&24773-(!'44-5 \>%&11!6&10)731!"#!

4-56752)3<!-Y/5&;&<&3/!(&3>-1!)3!7'/6)/1!/0&/!G-5-!(-1)<3-(!/7!2&3)4'%&/-H!0)(-H!&3(!

5-1/5&)3!/0-)5!6)<'5-1!U.(%)3</73H!ABCQ!`#33H!ABCBg!J&%%#H!ABBeVF!M7G&5(1!/0-!-3(!76!

/0-!3)3-/--3/0!>-3/'5#!/0-!Z-1/-53!G75%(!1&G!&!10)6/!)3!4-5>-4/)731!&3(!-Y4->/&/)731!



! AB!

76!G72-3!&1!&!<-3(-5H!G)/0!/0-!>5-&/)73!76!/0-!]3-G!G72-3LH!G07!0&(!/0-)5!7G3!

;7)>-1H!74)3)731H!&3(H!47/-3/)&%%#H!/0-)5!7G3!&<-3>#!Ud%-33H!ABBBVF!M0-!:9 !74-3-( !

'4!/7!3-G!65--(721H!)2475/)3<!&3(!-Y0)")/)3<!()1>7;-5)-1!6572!&57'3(!/0-!G75%(!&/!

/0-! Z75%(L1!$7%'2")&3!PY0)")/)73!X!&!6&)5!)3!G0)>0!/0-!4-56752-5!`)//%-!P<#4/!

UT&05-(&!94#5747%71V!4-56752-(!/0-! ](&31-!('! ;-3/'5- LH!37G!I37G3!&1!/0- !]"-%%#!

(&3>- LF!U$0-3<H!ABCBg!k73!M--1-H!ABBQg!Z-%(73H!ABCBHVF!,7G-;-5H!)3!/0-!:^!/0-!

-3/-5/&)32-3/!)3('1/5#H!4&5/)>'%&5%#!2 '1)>!0&%%H!'3(-5G-3/!&!1&3)/)1&/)73!457>-11!('-!

/7!45-11'5-! -Y-5/-( !"#! /0-!?'5)/#!?&5/#!&3(!/0-!)24%-2-3/& /)73!76!/0-!M0-&/5-1!.>/!

CSNKF!@&3#!4-56752-51!G-5-!"57'<0/!/7!/5)&%!73!>0&5<-1!76!)3(->-3>#H!)3>%'()3<!

@&5)-!`%7#(F!UW&3I1!a!9G)6/H!CeShg!T&5173H!CehAVF!

!

M0-!/G-3/)-/0!>-3/'5#!G&1!&!57%%-5!>7&1/-5!5)(-!675!W'5%-18'-H!G)/0!65--(721!"-)3<!

-Y4%75-(!)3!%&5<-\1>&%-!457('>/)731H!G0)>0!G-5-!/0-3!5-1/5&)3-(!"#!>-317510)4H!

5-1'55->/-(!/057'<0!)3<-3')/#H! &3(! /0-3!%71/!/7!7/0-5!67521!76!2-()&H!73%#!/7!"-!

5-()1>7;-5-(!&3(! >0&33-%%-(!)3/7!/0-! 2&11!2-()&!73>-!&<&)3F!

!

./!/0-!"-<)33)3<!76!/0-!/G-3/)-/0!>-3/'5#H! W'5%-18'-!"->&2- H!675!/0-!:9 H!275-!&3(!

275-!&"7'/!/0-!-Y/5&;&<&3>-!76!%'Y'5#!&3(! /0-! 6&3/&1/)>&%!(->&(-3>-!76!1-/!4)->-1H!

"-&'/#H!>71/'2)3< H!&3(H!47/-3/)&%%#H!/0-!%&>I!76!>71/'2)3<H!G)/0!/0-!p)-<6-%(L1!T7%%)-1!

74-3)3<!)3!J-G!c75I!UCeBhVF!M0-!>075-7<5&40-5!76!/0-! p)-<6-%(!T7%%)-1H!J-(!

Z&#"'53H!>5-&/-(!1-;-5&%!(&3>-1!&3(!j`-<2&3)&iH!&1!/0-!>71/'2-1!67%%7G-(!j&!%-11\

)1\275-!40)%71740#i!Ud%-33H!ABBBg!O-(3)11H!ABBRH!4F!ASH!4F!NBg!Z-%(73H!ABCBH!4F!CCVF!

`&/-5H!)3!CeCKH!W)%%#!@)31I#!457('>-(!W'5%-18'-!&/!/0-!Z)3/-5!d&5(-31H!J-G!c75IH!

G)/0!&!67>'1!73!/0-!>'5;)-5!.2-5)>&3!<)5%!Ud%-33H!ABBBg!Z-%(73H!ABCBg!k73!M--1-H!

ABBQVF!,7G-;-5H!1'>0!)3('%<-3>-H!4&5/)>'%&5%#!/0-!107G)3<!76!1I)3!&3(!6%-10H!G&1!

1773!5-)3-(!)3!&1!>-317510)4!%&G1!G-5-!)3/57('>-(!UCeAB1XQB1VF!M0-1-!%&G1!

()>/&/-(!G0&/!&!G72&3!4-56752)3<!>7'%(!&3(!>7'%(!37/!107G!73!1/&<-!UG0)>0!;&5)-(!

6572!9/&/-!/7!9 /&/-VF!M0-!4-56752-51!"->&2-!;-5#!>5-&/);-H!6)3()3<!%77407%-1!)3!/0-!

6752!76!3)44%-!4&1/)-1!&3(!3)44%-!/&11-%1!UT5&1-5H!ABCQg!k73!M--1-H!ABBQg!Z-%(73H!

ABCBVF!D3!CeARH!/0-!37G!)36&27'1!d#41#!O71-!`--! /77I!'4 !W'5%-18'-!&3(!"->&2-!

I37G3!&1!/0-!jD3/-%%->/'&%!9/5)44-5i!UW%-11)3<H!ABCKH!4F!QKVF!,&5I)3<!"&>I!/7!`#()&!

M0724173L1!W5)/)10!W%73(-1H!10-!/&%I-(!/7!0-5!&'()-3>-!G0)%1/!4&5&()3<!&3(!4--%)3<!

U9/-)3"->IH!CeQhg!Z)%%173H!ABBSVF!?5)75!/7!/0)1H!)3!CeAQH!/0-! .2-5)>&3 !&%%\W%&>I!

>&"&5-/!U&/!/0-!/)2-!76!1/5)>/!1-<5-<&/)73!%&G1!)3!/0-!:9 V!O-;'-!J-<5- H!/77I!



AC!

*71-40)3-!W&I-5!/7!P'574-F!W&I-5!2&(-!&!0'<-!)24&>/!)3!?&5)1!&3(!&>5711!P'574-H!

"5)3<)3<!I45+$!B40647$!/7!/0-!T7%)-1!W-5<-5-F!UW&I-5!a!W7'%%)73H!Cehhg!=&2&1-H!

CeRAg!*'%-1\O71-//-H!ABCAg!9;-3(1-3H!ABCKVF!W&I-5!5-/'53-(!/7!/0-!:9!)3!CeKQX

CeKRg!07G-;-5H!.2-5)>&3!>5)/)>1!G-5-!37/!5-&(#!675!1'>0!&!1740)1/)>&/-(!W%&>I!

G72&3!U`7'>I!a!,&2"-52&3H!ABBAg!*'%-1\O71-//-H!ABBhVF!W&I-5!5-/'53-(!/7!T5&3>-!

&3(!P'574-!G0-5-!0-5!>&5--5!>73/)3'-(!/7!6%7'5)10F!J7/!%73<!&6/-5!/0)1H!>-317510)4!)3!

/0-!:9 !1&G!@&#75!T)75-%%7!`&!d'&5()&!10'/!W'5%-18'-!/0-&/5-1!)3!J-G!c75IF!

UZ-%(73H!ABCBg!k73!M--1-H!ABBQVF!

@-&3G0)%-H!)3!/0-!:^H!&1!/0-!%-<&%!5-1/5)>/)731!4%&>-(!73!2'1)>!0&%%1!)3>5-&1-(H!

4-56752-51!"->&2-!-;-5!275-!>5-&/);-!)3!/0-!G&#!/0-#!4-56752-(!/0-!2&/-5)&%!/0-)5!

&'()-3>-1!G&3/-(!/7!1--F!M0-!CeCA! O7#&%!$722&3(!?-56752&3>-!G&1!/0-!j6)3&%!

I)11!76!(-&/0i!U9/-&(2&3!*73-1H!CehQH!4F!NeRV!675!2'1)>!0&%%H!&1!/0-!(-1)5-!/7!<&)3!

57#&%!6&;7'5!%-(!/7!6'5/0-5!>-317510)4F!`%7#(!>7'3/-5-(!/0-!O7#&%!$722&3(!

?-56752&3>-!G)/0!0-5!7G3!1-%%\7'/!107G!j675!/0-!W5)/)10!?'"%)>i!UW&3I1!a!9G)6/H!CeShH!

4FNKVF!,-5!&>/)73!G&1!%&/-5!2)5575-(!"#!W'5%-18'-!457('>-51!/057'<07'/!/0-

/G-3/)-/0!>-3/'5#E!457/-1/)3<!&<&)31/!>-317510)4!457;-(!/7!"-!&!<77(!2&5I-/)3<!/&>/)>

675!/071-!457('>-51H!G07!G-5-!&1!G-%%!2&I)3<!&!4'"%)>!1/&3(F

D3!CeKC!M0-!Z)3(2)%%!M0-&/5-!74-3-(!)3!`73(73!&3(!/7!>)5>'2;-3/! /0-&/5-!%)>-3>)3<!

%&G1!k);)&3!k&3!=&22L1!4-56752-51!471-(!&1!3'(-!/&"%-&'YF!M0-1-!3'(-!/&"%-&'Y!

%-(!/7!/0-! >7)3)3<!76!/0-!405&1-E!]D6!)/!27;-1H!)/L1!5'(-LH!&3(!-Y-24%)6)-(!/0-!>73/5&1/!

"-/G--3! 0)<0!&3(!%7G!&//)/'(-1!/7!&5/!U@75/H!ABBhg!M0-!Z)3(2)%%!M0-&/5-H!ABCQVF!

_3>-!&<&)3H!%77407%-1!"5-(!>5-&/);-!G&#1!76!G75I)3<!&3(!"-/G--3 !CeKe!&3(!CeNCH!

('5)3<!ZZAH!M0-!Z)3(2)%%!M0-&/5-!"->&2-!I37G3!675!/0-)5!"771/)3<!76!072-\6573/!

275&%-!&1!j/0-!107G!/0&/!3-;-5!>%71-(i!('5)3<!/0-!W%)/+F!U@75/H!ABBhH!4F!KKg!

9'/0-5%&3(H!ABCSg!M0-!Z)3(2)%%!M0-&/5-H!ABCQVF!P%1-G0-5-H!W'5%-18'-!4-56752-51!

6572!/0-!:^H!/0-! :9!&3(!P'574-!4-56752-(!675!/0-!/57741!"7/0!&"57&(!&3(!&/!072-g!

1'>0!4-56752-51!)3>%'(-(!*71-40)3-! W&I-5H!G07!&%17!"->&2-!&!T5-3>0!O-1)1/&3>-!

14#!UW&I-5!a!W7'%%)73H!Cehhg!T7%%)-1!W-5<-5-H!3F(Fg!*'%-1\O71-//-H!ABCAVF!

W#!/0-!CeNB1H!.2-5)>&3!,7%%#G77(!6)%21!0-&;)%#!)36%'-3>-(!4-56752-51!U-F<FH!`)%)!9/F!

$#5H!M-24-1/!9/752V!)3!/0-!>5-&/)73!76!G0&/!G-!37G!5-6-5!/7!&1!/0-!]$%&11)>!

W'5%-18'-L!1/#%-!U1--!AF!?5&>/)>-!O-;)-GVF!T7>'1)3<!73!/0-!<%&27'5!76!/0-!'44-5!



AA!

>%&11-1!&3(!73!/0-!/-&1-!U('-!/7!3'()/#!%&G1VH!/0-#!%77I-(!675!)314)5&/)73!/7!6)%2!

&>/751!1'>0!&1!@&5)%#3!@7357-H!W-//#!d5&"%-H!O)/&!,&#G75/0H!,-(#!`&2&55H!k);)-3!

`-)<0H!&3(!7/0-51F!UW'5%-18'-!W)"%-!14->)&%H!ABCRg!Z-%(73H!ABCBg!k73!M--1-H!ABBQV!

,7G-;-5H!W'5%-18'-!4-56752-51!G-5-!1/)%%!"-)3<!&55-1/-(H!4'/!73!/5)&%H!6)3-(H!&3(H!)3!

172-!>&1-1H!b&)%-(F!Z-"1)/-!G5)/-5!T-22-!k);5-!`&!O7'<-!)%%'1/5&/-1!/0)1!G)/0!&/!

%-&1/!1-;-3!&5/)>%-1!73!1'>0!)3>)(-3/1!675!?)3!$'5%!G-"\2&<&+)3-!U?)3!$'5%H!3F(FV!&3(!

7/0-5!17'5>-1!>736)52!/0)1!U9/5--/!9G)3<H!3F(Fg!?)3!$'5%H!3F(Fg!?'%4!D3/-53&/)73&%H!

ABCSg!Z-%(73H!ABCBVF!P;-3!/07'<0!4-56752-51!G-5-!3&;)<&/)3<!/0-!45->&5)7'1!

>-317510)4!%&G1!76!%);-!4-56752&3>-!)3!/0-!:9 H!A'4?<&?!2&<&+)3-!G&1!>5-&/-(!)3!

CeQKH!<);)3<!5)1-!/7!275-!-&1)%#!&>>-11)"%-!47537<5&40#!UW'5%-18'-!W)"%-!14->)&%H!

ABCRVF!Z)/0!/0-!-2-5<-3>-!76!3-G!67521!76!2-()&!&3(!G&#1!/7!1--!4-56752-51H!

M-24-1/!9/752!&3(!W-//)-!?&<-!/77I!&(;&3/&<-!76!/0-!1)/'&/)73!/7!4-56752!)3!/0-!6)%2!

J41()$4+$H!CeQNH!&3(!/0-3!)3!"$4+$1484!)3!CeQQ!UW'5%-18'-!W)"%-!14->)&%H!ABCRVF!D3!

/0-!:9 H!W&I-5!5-/'53-(!/7!4-56752)3<H!1/)4'%&/)3<!73-!>73()/)73E!10-!(-2&3(-(!W%&>I!

&3(!G0)/-!)3/-<5&/-(!&'()-3>-1!&3(!1/&<-!>5-G1F!M0)1!G&1!<5&3/-(!&3(!G&1!&!0'<-!

1'>>-11!U*'%-1\O71-//-H!ABBhg!='(+)&IH!CeeNVF!

D3!/0-!:^H!O&#273(L1!O-;'-"&5!74-3-(!)3!`73(73 !)3!CeQSH!&(;-5/)1-(!&1!/0-!

]Z75%(1!$-3/5-!76!P57/)>!P3/-5/&)32-3/L!U,-&/0>7/-H!ABCeVF!='-!/7!)/1!1/&/'1!&1!&!

45);&/-!2-2"-5L1!73%#!>%'"H!)/!G&1!73-!76!/0-!6-G!;-3'-1!%-<&%%#!&%%7G-(!/7!45-1-3/!

6'%%!6573/&%!3'()/#!&3(!27;)3<!4-56752-51H!/0'1 !)/!G&1!&"%-!/7!-;&(-!/0-!`75(!

$0&2"-5%&)3L1!1>5'/)3#!U@75/H!ABBhVF!M0)1!G&1!1)<3)6)>&3/H!&1!M0-!Z)3(2)%%!M0-&/5-!

>%71-(!)3!CeRNF!M0-!O&#273(!O-;'-"&5!45-1-3/-(! &!T-1/);&%!76!9/5)4/-&1-H!G0)>0!

%&/-5!"->&2-!&!T-1/);&%!76!P57/)>&!UCeRhVH!071/)3<!)3/-53&/)73&%!4-56752-51!)3>%'()3<!

(&3>-!/57'4-1!1'>0!&1!$5&+#!,751-!6572!?&5)1!U@75/H!ABBhH!4F!QBg!M0&2-1!J-G1H!

CeSSg!M5'2&3H!ABCQVF!M05--!#-&51!%&/-5H!/0-!`75(!$0&2"-5%&)3L1!/0-&/5-!>-317510)4!

G&1!&"7%)10-(!UCeRSV!&3(!/0-!2'1)>&%!@4(1!UG)/0!)/1!>73/57;-51)&%!"5)-6!3'()/#!&3(!

7;-5/!/0-2-1!76!65--!%7;-V!74-3-(!)3!`73(73L1!Z-1/!P3(! U@73/<72-5#H!ABCKVF!

.1!/->037%7<#!&3(!2&11!2-()&!(-;-%74-(! ('5)3<!/0-!/G-3/)-/0!>-3/'5#H!6)%21!1'>0!

&1!G?%+?!UCeRAV!U"&1-(!73!/0-!2-27)5-1!76!d#41#!O71-!`--VH!;4<41$)!UCehAVH!&3(!

"#$!=&*>?!@&11&1!A(*)01$!B#&C!UCehQVH!G0)>0!-Y4%75-(!1-Y'&%)/#H!<-3(-5!47%)/)>1H!

&3(!<-3(-5!4-56752&3>-!G-5-!0)<0%#!474'%&5!&3(!<&)3-(!G)(-145-&(!()1/5)"'/)73F!W#!

/0-!CeSB1H!1/5)4/-&1-!W'5%-18'-!G&1!37!%73<-5!)3!(-2&3(H!&1!6'%%!6573/&%!3'()/#!G&1!



! AK!

-&1)%#!&>>-11)"%-!)3!/0-&/5-H!6)%2H!2&<&+)3-1H!&3(!1/5)4!>%'"1F!,7G-;-5H!/0-!

4-56752&3>-!&5/1H!6)%2H!/0-&/5-H!&3(!2'1)>! 4-56752&3>-!/77I!73!172-!76!W'5%-18'-L1!

&//5)"'/-1!U@73/<72-5#H!ABCKg!Z-%(73H!ABCBVF!

!

M0-!CeeB1!1&G!W'5%-18'-!5-\-2-5<-F!D3!/0-!:9 H!"753!7'/!76!&!3--(!675!&%/-53&/);-!

-3/-5/&)32-3/!&3(!(-5);-(!6572! 4'3I!&3(! 4&5/#\1>-3-!(&3>-!/57'4-1H!>%'"1! 1'>0!&1!

M0-!k-%;-/!,&22-5!&3(!M0-!W%'-!.3<-%!$&"&5-/!74-3-(F!?-56752-51! 1'>0!&1!Z75%(!

T&27'1!W7"H!*7!Z-%(73H!M)<<-5qH!=)5/#!@&5/)3)H!&3(!=)/&!k73!M--1-!UG07!G7'%(!%&/-5!

"-!1--3!&1!/0-! 8'--3!76!/0-!W'5%-18'-!5-1'5<-3>-V!"-<&3!/7!2&I-!/0-)5!2&5I!U$&55H!

ABBSg!=7((1H!ABCKg!Z-%(73H!ABCBVF!M0-!PY7/)>!Z75%(!W'5%-18'-!@'1-'2!U37G!

I37G3!&1!M0-!W'5%-18'-!,&%%!76!T&2-!X!W,7TVH!67'3(-(!"#!*-33)-!` --H!G&1!/&I-3!

7;-5!"#!=)Y)-!P;&31!)3!CeeB!&3(!"-<&3!071/)3<! /0-! @)11!PY7/)>!Z75%(!?&<-&3/!U37G!

&!4&5/!76!/0-!W,7T!Z--I-3(-5V!)3!CeeC!UW'5%-18'-!,&%%!76!T&2-H!3F(Fg!Z-%(73H!

ABCBVF!@-&3G0)%-H!)3!/0-!:^!&3(!.'1/5&%)&H!47%)/)>&%%#!>731>)7'1!4-56752-5!

D227(-1/# !W%&)+-!U%&/-5!/7!"->72-!]m'--3!76!W'5%-18'- L!&/!/0-!ABBh!W,7T!

Z--I-3(-5V!&3(!.'1/5&%)&L1!`7%&!/0-!k&24!U&%17!I37G3H!)3!/0)1!/0-1)1H!&1!=5!

@-<0&33!c&;&33&!@73/<72-5#V!%-(!/0-!W'5%-18'-!5-1'5<-3>-H!76/-3!/-52-(!&1 !

4-56752&3>-!&5/!U9-Y0)")/)73H!ABCRg!Z)%%173H!ABBSVF!W#!CeeQ!W'5%-18'-!0&(!"--3 !

&445745)&/-(!"#!2&)31/5-&2!2-()&H!/057'<0!2'1)>!;)(-71!U@&(733&H!?'11#!$&/!

=7%%1!O-;'-VH!4-56752&3>-!&5/!UW%&)+-VH!&3(!6&10)73!U*-&3!?&'%!d&'%/)-5Vg!%&/-5H!=)/&!

k73!M--1-!4'"%)10-(! /01'$+20$KL$)(+#!45:!)#$!M1)!&,!)#$!"$$+$!UABBQV!-1/&"%)10)3<!

0-51-%6!&1!/0-!27(-53!)>73!675!W'5%-18'-!UJ&%%#H!ABBeg!Z-%(73H!ABCBVF!M0)1!

5-3&)11&3>-!76!W'5%-18'-!UI37G3!&1!J-7\W'5%-18'-H!1--!"-%7G!)3!^-#!M-521VH!

5-;);-(!/0-!17 \>&%%-(!]$%&11)>L!1/#%-!76!4-56752)3<F!M0)1!G&1!5-/57\1-Y'&%H!5-/57\

371/&%<)>!U&1!45727/-(!"#!=)/&!k73!M--1-V!&3(!G&1!4-56752-(!&%73<1)(-!47%)/)>&%H!

-(<# H!&3(!>73/-2475&5#!J-7 \W'5%-18'-!4-56752&3>-!1/#%-!U=)5/#!@&5/)3)H!M5)<<-5qVF!!

!

T)%2!>73/)3'-(!/7!I--4!W'5%-18'-!&3(! >&"&5-/!)3!/0-!4'"%)>!-#-!/057'<07'/!/0-!

ABBB1H!G)/0!"#$!E&0'(5!=&07$ !UABBCVH!;#(*47& !UABBAVH!E1+!@$5:$1+&5!A1$+$5)+!

UABBQVH!&3( !/01'$+20$!UABCBVH!&3(!6-&/'5-(!272-3/1! 1'>0!&1!/0-!'3(-5>7;-5!

W'5%-18'-!1>-3-!)3! ;#41'($ D+!M57$'+3!L0''!"#1&))'$!UABBKVF!.1!/0-!CeeB1!]<)5%!47G-5L!

27;-2-3/!UM&#%75H!ABCeV!457<5-11-(!)3/7!/0-!ABBB1H!W'5%-18'-!/77I!73!/0-!-/071!

/0&/!&3#73-!>7'%(!4-56752!W'5%-18'-H!&3(!/0&/!)/!G&1!-247G-5)3<!675!G72-3!/7!

5->%&)2!/0-)5!1-Y'&%)/#!&3(!<-3(-5F!D3!0-5!6)%2H!W%&)+-!()1>'11-(!07G!/0)1!



AN!

-247G-52-3/!>72-1!6572!0&;)3<!/0-!14&>-!/7!"-!1--3!&3(!0-&5( !>5-&/);-%#H!5&/0-5!

/0&3!6572!/0-!5-27;&%!76!>%7/0-1!UW%&)+-N!ABCBVF!W'5%-18'-!6-1/);&%1!G-5-!>5-&/-(!

/057'<07'/!/0-!CeeB1! &3(!ABAB1!/7!>-%-"5&/-!/0-!&5/!6752!G)/0!%7>&%!&3(!)3/-53&/)73&%!

/&%-3/F!M0)1!)3>%'(-(!/0-!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%!U,WWTV!)3!ABCKH!G0)>0!

%&/-5!5->-);-(!6'3()3<!6572!.5/1!$7'3>)%!P3<%&3(H!G07!5->7<3)1-(!/0-!&5/!6752!&1!

]/0-&/5-L!)3!ABCRF!M0)1H!)3!/'53H!0&(!"--3!45-\-24/-(!"#!P8')/#H!/0-!&>/751L!'3)73H!

5->7<3)1)3<!&3(!&>>-4/)3<!W'5%-18'-!4-56752-51!)3!ABCQ!U.5/1!$7'3>)%!P3<%&3(H!

ABCRg!P8')/#H!ABCQg!Z-%(73H!ABCBVF!

7$4(8$+"'(

M057'<07'/!/0)1!)3;-1/)<&/)73!D!0&;-!>5-&/-(!&!6-G!I-#!/- 521!/7!>%&5)6#!2#!457>-11!

&3(!I-#!()1>7;-5)-1!U1--!CF!`)/-5&/'5-!O-;)-GVF!M0-5-!&5-!/G7!I-#!/-521!/0&/!5-8')5-!

(-6)3)3<!6572!/0-!7'/1-/E!]47%)/)>1L!&3(!]W'5%-18'-LF!D3!CF!`)/-5&/'5-!O-;)-G!D!0&;-!

457;)(-(!275-!(-/&)%!5-<&5()3<!/0-1-!&3(!7/0-5!I-#!/-521F !

A&'()(*+O!P#4)!A&'()(*+!(5!Q5)$1)4(58$5)O!

D3!'1)3<!/0-!/-52!]47%)/)>1L!D!&2!5-6-55)3<!/7!])36752&%!47%)/)>1LE!/0-!45&>/)>-!&3(!'1-!76!

47G-5!&3(!)36%'-3>-!)3!-;-5#(&#!>73/-Y/1H!&1!&5/)>'%&/-(!"#!?&)3/-5!&3(!*-66-5#!

UABBeVF!M0)1!)36752&%!47%)/)>1!U?&)3/-5!a!*-66-5#H!ABBeV!)1!&%17!5-6-55-(!/7!&1!]4-5173&%!

47%)/)>1LH!]-;-5#(&#!47%)/)>1LH!75!"#!/0-!405&1-!]/0-!4-5173&%!)1!47%)/)>&%LF!M0)1!%&//-5!/-52!

G&1!>7)3-(!('5)3<!1->73(\G&;-!6-2)3)12!U=737;&3H!Ceehg!@&3!`)3<!`--H!ABBhV!&3(!

G&1!>5-()/-(!/7!$&57%!,&3)1>0!)3!CeRe!U=737;&3H!CeehVH!G07!'1-(!)/!/7!(-1>5)"-!/0-!

47%)/)>1!&3(!47G-5!"&%&3>-1!/0&/!4%&#!7'/!)3!(&)%#!%)6-H!&1!()1/)3>/!6572!/0-!6752&%!

47%)/)>1!76!<7;-532-3/1H!1/&/-1H!&3(!)(-7%7<)-1F!,&3)1>0L1!4&4-5!jM0-!?-5173&%!)1!

?7%)/)>&%i!UCeReVH!&((5-11-1!/0-!>731/5'>/)73!76!17>)-/#!&3(!/0- !2&)3/-3&3>-!76!

47G-5!)3!5-%&/)73!/7!/0-!;'%3-5&")%)/#!76!G72-3F!,&3)1>0!'1-1!/0-!G75(!]47%)/)>&%L!/7!

(-1>5)"-!/0-1-!"57&(-5!47G-5!(#3&2)>1! /0&/!&5-!)3;7%;-(!)3!/0-!>73/-Y/!76!/0-!

-;-5#(&#F!M0)1!(-6)3)/)73!76!47%)/)>1!G)%%!"-!&(74/-(!/057'<07'/!/0)1!/0-1)1!&3(!&44%)-(!

)3!5-%&/)73!/7!W'5%-18'-!&3(!/7!/0-!&'()-3>-X4-56752-5!5&4475/F!D!&%17!()1>'11!47%)/)>1!

)3!5-%&/)73!/7!/0-&/5-!)3!CF!`)/-5&/'5-!O-;)-GF!

P#4)! R+!/01'$+20$O!.!QH%'&1(57!I$,(5()(&5+!45:!B&*($)4'!;&5)$H)+!



! AQ!

.1!45-;)7'1%#!2-3/)73-(H!/0-!/-52!]W'5%-18'-L!)1!>724%-Yg!0)1/75)>&%%#H!)/!2-&3/!/7!

/0-&/5)>&%%#!%&24773!75!1&/)5)1-!&3(!0&1!(-;-%74-(!/7!)3>%'(- !/0-!4- 56752&3>-!76!&!

]1/5)4/-&1-LE!/0-!5-27;&%!76!>%7/0-1!&3(!5-;-&%)3<!76!1I)3H!U_Y675(!P3<%)10!=)>/)73&5#H!

CeeQVF!,7G-;-5H!=5!@-<0&3!@73/<72-5#!1/)4'%&/-1!/0&/!)/!)1!/0-!1-%6\&G&5-3-11!76!

/0-!4-56752-5!/0&/!)1H!)3!6&>/H!W'5%-18'-H!&3(!/0&/!37!1/5)4/-&1-!)1!5-8')5-(!UABCKVF!@#!

(-6)3)/)73!>72")3-1!/0-!)(-&1!76!/0-!1-%6\&G&5-!4-56752-5!U&G&5-!76!/0-!&'()-3>-!&3(!

76!/0-!>73/-Y/!)3!G0)>0!/0-#!4-56752V!&3(!76!/0-)5!5-;-&%)3<!&3!-%-2-3/!76!/0-21-%;-1!

U37/!3->-11&5)%#!1I)3V!/7!/0-!&'()-3>-!'1)3< !&!()5->/!<&+-F!W'5%-18'-!)1!&!<-35-!76!

-3/-5/&)32-3/!G)/0)3! /0-&/5-!U1--!CF!`)/-5&/'5-!O-;)-GVF!!

!

T)<'5-!C!)1!&!;)1'&%!-Y4%&3&/)73!76!/0-!(-6)3)/)731!76!W'5%-18'-!'1-(!)3!/0)1!/0-1)1!&3(!

07G!/0-#!G75I!/7<-/0-5F!]J7;-%\W'5%-18'-LH!&!/-52!D!>5-&/-(!675!/0)1!/0-1)1H!)1!

0)<0%)<0/-(!)3!4)3I!&1!/0)1!)1!/0-!67>'1!76!/0)1!/0-1)1F!M0-!(-6)3)/)731!&5-!-Y4%&)3-(!)3!

275-!(-/&)%!67%%7G)3<!/0-!()&<5&2!UT)<'5-!CFVH!<);)3<!&!275-!3'&3>-(!'3(-51/&3()3<!

76!-&>0!/-52!U&%17!1--!CF!`)/-5&/'5-!O-;)-G g!&3(!d%711&5#VF!



AR!

!"#$%&'( )'*'+",#%,-'./'01&'+&/"2"0".23'./'4$%5&36$&'$3&+'"2'01"3'01&3"3)'

M0-!/-52!]J-7\W'5%-18'-L!&1!'1-(!)3!-;-5#(&#!%&3<'&<-!0&1!/G7!(-6)3)/)731 E!6)51/%#H!)/!

)1!/0-!3&2-!<);-3!/7!/0-!5-1'5<-3>-!76!W'5%-18'-!4-56752&3>-!1)3>-!/0-!CeeB1H!

G0)>0!G&1!"753!7'/!76!&%/-53&/);-!>%'"!3)<0/1!&3(!4-56752&3>-!&5/!/0&/!0&1!&!0)<0!

=Dc!-/071!UZ-%(73H!ABCBVg!1->73(%#H!J-7\W'5%-18'-!&%17!(-1>5)"-1!&!1/#%-!76!

W'5%-18'-!4-56752&3>-!/0&/!(5&G1!73!>73/-2475&5#!)36%'-3>-1!U&1!(-1>5)"-(!"5)-6%#!

&"7;-!&3(!6'5/0-5!)3!AF!?5&>/)>-!O-;)-GVF!M0-!/-521!]J-7\W'5%-18'-L!&3(!]$%&11)>!

W'5%-18'-L!)3!5-%&/)73!/7!4-56752&3>-!1/#%)3<!0&;-!(-;-%74-(!/057'<0!>722'3&%!

'3(-51/&3()3<!7;-5!/0-!#-&51H!17!/0-5-!)1!37! 1)3<'%&5!17'5>-!675!/0-1-!/-521!U1--!AF!

?5&>/)>-!O-;)-Gg!@73/<72-5#H!ABCKg!Z-%(73H!ABCBVF!T572!/0)1!47)3/!73!D!5-6-5!/7!/0-!



Ah!

5-1'5<-3>-!76!W'5%-18'-!&1!]$73/-2475&5#!W'5%-18'-L!&3(!/0-!4-56752&3>-!1/#%-!&1!

]J-7\W'5%-18'-L!/7!&;7)(!&3#!>736'1)73!U4%-&1-!1--!d%711&5#!675!6'%%!(-6)3)/)731VF!

-&6$'./01'$+20$!45:!A&%0'41!/01'$+20$ !

D/!107'%(!&%17!"-!37/-(!/0&/!/0-!37G \474'%&5)1-(!W'5%-18'-!/0&/!)1!1--3!)3!

2&)31/5-&2!2-()&!U/7!"-!5-6-55-(!/7!6572!37G!73!&1!]?74'%&5!W'5%-18'-LV!)1H!)3!6&>/H!

&3!7661077/!6572!/0-!CeeB1!5-1'5<-3>-!/-52-(!$73/-2475&5#!W'5%-18'-F!M0)1!

>5-&/-(!/G7!/#4-1!76!$73/-2475&5#!W'5%-18'-E!Cf!?74'%&5!W'5%-18'-H!>0&24)73-(!"#!

=)/&!k73!M--1-H!G0)>0!)1!1--3!)3!%&5<-\1>&%-!/0-&/5-1!&3(!0&1!&!0-&;#!5-/57\

371/&%<)>!&-1/0-/)>!U$%&11)>!W'5%-18'-V!&3(!&3!-%-2-3/!76!6&3/&1#g!Af!J7;-%\

W'5%-18'-H!&!/-52!D!>5-&/-(!675!>%&5)/#H!G0)>0!)1!1--3!)3!65)3<-!;-3'-1!1'>0!&1!12&%%!

/0-&/5-1H!"&51H!&3(!>%'"1H!&3(!0&1!&!1/573<!=Dc!&-1/0-/)>!>72")3-(!G)/0!

>73/-2475&5#!)36%'-3>-1!U&%17!I37G3!&1!J-7\W'5%-18'-!)3!>73;-51&/)73g!07G-;-5H!)3!

/0)1!/0-1)1!J-7\W'5%-18'-!5-6-51!/7!/0-!1/#%-!76!4-56752&3>-VF!J7;-%\W'5%-18'-!76/-3!

>73/&)31!7;-5/H!47%)/)>&%%#!>0&5<-(!>73/-3/H!&1!G-%%!&1!-%-2-3/1!76!6&3/&1#!&3(!

$%&11)>!W'5%-18'-F!M0)1!/0-1)1!)1!67>'1-(!73!J7;-%\W'5%-18'-H!G0)>0!)1!(#3&2)>H!

-2-5<-3/H!&3(!3&1>-3/g!07G-;-5H!/0-!/0-1)1!G)%%!(5&G!'473!?74'%&5!W'5%-18'-!675!

>724&5)173!&3(!>73/-Y/'&%)1&/)73H!&1!/0)1!/#4-!)1!76/-3!/0-!6)51/!47)3/!76!>73/&>/!G)/0!

W'5%-18'-!675!2&3#!4-74%-F!!

J7;-%\W'5%-18'-H!&1!D!()1>7;-5-(!/057'<0!/0)1!5-1-&5>0H!)1!>7245)1-(!76!2&3#!

();-51-!)(-3/)/)-1H!&3(! /0'1 !>73/&)31!2&3#!/#4-1!76!();-51-!2&/-5)&%F!D/!2&#!"-!

>%&)2-(!/0&/!('-!/7!/0-!;&5)-/#!76!4-514->/);-1!"57'<0/!/7! J7;-%\W'5%-18'-!

U)3>%'()3<H!"'/!37/!%)2)/-(!/7H!/071-!76E!6-2)3)12H!5&>-H!-/03)>!2)375)/)-1H!`dWMmrH!

&<-H!()1&")%)/#V!/0&/!/0)1!-2-5<)3<!&3(!>731/&3/%#!-;7%;)3<!&5/!6752!()14%&#1!/0-!

47/-3/)&%!675!/5&31()1>)4%)3&5#!I37G%-(<-F!D!6-%/!)/!G&1!3->-11&5#!/7!>5-&/-!&!3-G!/-52H!

J7;-%\W'5%-18'-H!/7!()1/)3<')10!)/!6572!2&)31/5-&2H!>73/-2475&5#!?74'%&5!W'5%-18'-!

&3(!6572!/0-!1/#%-!76!4-56752&3>-!I37G3!&1!J-7\W'5%-18'-F!M0-!/-52!]J7;-%\

W'5%-18'-L!5-45-1-3/1!/0-!&5-&!D!G)10-(!/7!5-1-&5>0F!D3!-;-5#(&#!>73;-51&/)73H!

07G-;-5H!4-74%-!)3/-5>0&3<-!/0-1-!/-521 !6%')(%#F!!!

D3!7/0-5!G75(1H!"->&'1-!W'5%-18'-!0&1!/0-!47/-3/)&%!/7!(5&G!73!1'>0!&!G)(-!1>74-!

76!-Y4-5)-3>-1!&3(!)11'-1H!)/!457;)(-1!&!14&>-!675!I37G%-(<-!/7!47/-3/)&%%#!

-2-5<-!j&>5711H!"-/G--3H!&3(!&"7;-!&%%!()1>)4%)3-1i!UJ)>7%-1>'H!ABBSH!4F!AVF!M0)1!



! AS!

>&3!"-!1--3! 37/!73%#!)3!/0-!'1-!76!()66-5-3/!4-56752&3>-!4576)>)-3>)-1!731/&<-!

U)3>%'()3<!1)3<)3<H!4%&#)3<!)31/5'2-3/1H!<#23&1/)>1H!2&<)>H!/0-&/5-H!>)5>'1!1I)%%1VH!"'/!

&%17!5-<&5()3<!/0-!2&/-5)&%!&((5-11-(!731/&<-F!M0-!57'/)3-1!4-56752-(!)3!J7;-% \

W'5%-18'-H!4&5/)>'%&5%#!/071-!76!&!J-7\W'5%-18'-!1/#%-H!76/-3!(5&G!73!>73/-2475&5#!

2&/-5)&%!&3(!&((5-11!>73/-2475&5#!1'"b->/!2&//-51!)3>%'()3<!47%)/)>1H!>5)/)>&%!

/0)3I)3<H!&3(!;&5)7'1!()66-5-3/!4-514->/);-1!/0&/!&5-!37/!>731)(-5-(!/7!"-!/0-!3752!75!

/0-!1/&/'1!8'7F !M0)1!/0-1)1!G)%%!&>I37G%-(<-!/0-1-!()66-5-3/!47%)/)>&%H!>5)/)>&%!/0)3I)3<!

&3(!-Y4-5)-3>-(! 4-514->/);-1!"'/!G)%%!37/!4'51'-!/0-2!)3!(-4/0F! .%/07'<0!73-!76!

/0-1-!4-514->/);-1!)1!/0-!(-;-%742-3/!76! &!6-2)3)1/!>5)/)8'-!/0&/!5'31!/057'<0!/0-!

-3/)5-!/0-1)1H!&1!)/!)1!&!0'<- %#!)36%'-3/)&%!-%-2-3/!76!J7;-%\W'5%-18'-F!M0-!CeeB1!

5-1'5<-3>-! U0-5-! /-52-( !$73/-2475&5#!W'5%-18'-VH!G&1!>5-&/-(!"#!&3(!675!G72-3H!

&3(!>0&%%-3<-(!/0-&/5-H!6-2)3)12H!&3(!17>)-/#!&1!G-%%!&1!>73>-4/1!76!<-3(-5!

4-56752&3>-H!;'%3-5&")%)/#H!&3(!;7#-'5)12F! M0-!G&#!)3!G0)>0!J7;-%\W'5%-18'-!

5-6'1-1!/7!"-!5-1/5)>/-(!&3(!>731/5&)3-(!"#!17>)-/#!)1!"7/0!)/1!&44-&%!&3(!)/1!5)1IF!D!

()1>'11!/0)1!6'5/0-5!/057'<07'/!/0-!/0-1)1!U1--! &%17!AF!?5&>/)>-!O-;)-Gg!&3(!KF!

=-;-%742-3/!7 6!?5&>/)>-VF!

!

?74'%&5!W'5%-18'-!77+-1!<%&27'5H!-Y/5&;&<&3>-H!&3(!%'Y'5#E!G)/0!)/1!0'<-!;-3'-1H!

50)3-1/73-!>71/'2-1H! &3(!&3!&)5!76!371/&%<)&!675!&!275-!(->&(-3/!/)2-H!)/!)1!4'5-!

-1>&4)12F!M0-!4-56752-5!%)3-\'41!&5-!"-&'/)6'%H!1%)2H!G0)/-H!&3(!4-56->/%#!

457475/)73-(!X!>0&5&>/-5)1/)>1!4-5173)6)-(!"#!=)/&!k73!M--1-!UG0&/!D!G)%%!%&/-5!/-52!

/0-!] =)/&\-66->/LH!1--!CF!`)/-5&/'5-!O-;)-GVF!M0-1-!457('>/)731!&5-!'1'&%%#!$%&11)>!)3!

<-35-H!G)/0!6&3!(&3>-1H!/57'4-!(&3>-1H!4&5&(-!&3(!4--%1H!&3(!"'24!&3(!<5)3(1!U1--!

AF!?5&>/)>-!O-;)-GVF!Z0)%-!/0-! <5)//)-5!J7;-%\W'5%-18'-!/0&/!0&44-31!)3!4'"1H!2'1)>!

;-3'-1H!&3(!"&1-2-3/1H! &%17!77+-1!<%&27'5H!50)3-1/73-1H!07G-;-5H!&5-!37/!&!

5-8')5-2-3/F! ,-5-H!/ 0-!4-56752-51!&5-!();-51-!)3!10&4-H!1)+-H!&3(!-/03)>)/#F!J7;-%\

W'5%-18'-!>0&%%-3<-1!5-&%)/#!&3(!17>)-/#H!&1!G-%%!&1!766-5)3<!-1>&4)12F!D/1!57'/)3-1!

)3>%'(-!J-7 \W'5%-18'-!&1!&!1/#%-!&3(!&5-!275-!>73/-2475&5#!)3!/0-)5!)36%'-3>-1H!

)3>%'()3<!7;-5/!47%)/)>1!&3(!1)(-107G!1I)%%1!&1!G-%%!&1!$%&11)>!57'/)3-1!UZ-%(73H!

ABCBVF!M0)1!%&//-5!1)(-!/7!/0-!&5/!6752!1/)%%!07%(1!73/7!/0-!;&%'-1!&3(!&-1/0-/)>1!76!/0-!

CeeB1!5-1'5<-3>-!76!)3>%'1);)/#!&3(!=DcH!&1!(-1>5)"-(!"#! $&55!U&FIF&F!k&%-3/)3&!

k)7%-//-VH!457('>-5!76!M0-!k-%;-/!,&22-5 H!)3!0-5!"77I!76!/0-!1&2-!3&2-!U ABBSV!

U1--!AF!?5&>/)>-!O-;)-GVF!Z5)/-5!$%&5-!J&%%#!&5<'-1!/0&/!2&)31/5-&2!>'%/'5-!

1)24%)6)-(!&3(!&445745)&/-(!W'5%-18'-H!/0'1!>5-&/)3<!?74'%&5!W'5%-18'-H!/7!2&I-!/0-!



Ae!

&5/!6752!-&1#!/7!>7227()6#!&3(!1-%%!UJ&%%#H!ABBeVF!M0-1-!/G7!()66-5-3/!/#4-1!76!

$73/-2475&5#!W'5%-18'-!%-&(!/7!;&5#)3<!&11'24/)731H!2)1'3(-51/&3()3<1H!74471)3<!

;)-G47)3/1H!&3(!5-&()3<1!76!/0-!&5/!6752F!T'5/0-5!()1>'11)73!73!/0)1!>&3!"-!67'3(!)3!

CF `)/-5&/'5-!O-;)-G!&3(!AF!?5&>/)>-!O-;)-GF

D/!)1!)2475/&3/!/7!37/-!/0&/!$73/-2475&5#!W'5%-18'-H!1/5)44)3<H!-Y7/)>f%&4!(&3>)3<H!

&3(!1-Y!G75I!&5-!&%%!4576-11)731!G)/0!()66-5-3/!1I)%%!1-/1!/0&/!&5-!1)2)%&5!/7!73-!

&37/0-5!"'/!&5-!37/!/0-!1&2- .!D3!()1>'11)3<!/0-1-!4576-11)731!D!&2!37/!&//-24/)3<!/7!

>736%&/-!73-!G)/0!&37/0-5H!4&5/)>'%&5%#!1)3>-!G)(-5!"57&(>&1/-51!76!)36752&/)73!(7!37/!

&//-24/!/7!'3(-51/&3(!/0-!()1/)3>/)731! "-/G--3 !/0-!4576-11)731H!375!/071-!76!

)3();)('&%!>&1-1F!:^!%&G!)1!;-5#!>%-&5!&"7'/!G0)>0!&>/);)/)-1!&5-!>%&11)6)-(!&1!&('%/!

-3/-5/&)32-3/H!G)/0!14->)6)>!%)>-3>-1!"-)3<! 5-8')5-(!675!-&>0!/#4-!76!4-56752&3>-!

U1--!CF!`)/-5&/'5-!O-;)-Gg!&3(!AF!?5&>/)>-!O-;)-GVF!M0-!&'()-3>-1!G07!65-8'-3/!

/0-1-!-3/-5/&)32-3/1!&5-!'1'&%%#!&G&5-!76!/0-!()66-5-3>-1!)3!4-56752&3>-H!)3/-3/)73H!

&3(!/0-)5!57%-!&1!&'()-3>-H!-;-3!)6!/0-1-!&5-!1'"/%-F!,7G-;-5H!G)(-5!17>)-/#!76/-3!

>731)(-51!&3#!4-56752&3>-!76!/0-!3&I-(!"7(#!/7!"- !&('%/!-3/-5/&)32-3/H!1-Y'&%%#!

/&"77H!5)1I#H!275&%%#!('")7'1H!&3(!-;-3!10&2-6'%!U1--!CF!`)/-5&/'5-!O-;)-Gg!&3(!AF!

?5&>/)>-!O-;)-GVF!!

='5)3<!/0-!4-5)7(!76!/0)1!1/'(#H!/0-5-!0&1!"--3!&!1%7G!5)1-!)3!-;-3/1!-('>&/)3<!/0-!

<-3-5&%!4'"%)>!&57'3(!1-Y!G75I!&3(!G75I!/0&/!)3;7%;-1!1-Y'&%!4-56752&3>-F!M0)1!

)3>%'(-(! &3!-4)17(-!76! /0-!DMk!(&)%#!/&%I!107G!d77(!@753)3<!W5)/&)3H!G0)>0!471-(!

/0-!8'-1/)73E!j$&3!9/5)44-51!"-!T-2)3)1/1[i!M0)1!G&1!"57&(>&1/!73!AA!_>/7"-5!ABCe!

&3(!>7;-5-(!/0-!()66-5-3/!%&G1!675!-3/-5/&)32-3/1!&3(! ()1>'11-(!/0-!&<-3>#!&3(!

>731-3/!76!/0-!G72-3!4-56752)3<!G)%%)3<%#g!/0-!G72-3L1!>731-3/!)1!76/-3!7;-5%77I-(F!

D!0&;-!<);-3!67'5!45-1-3/&/)731!73!W'5%-18'-!/7!5-/)5--!<57'41!&3(!Z72-3L1!D31/)/'/-!

2--/)3<1F!9-//)3< !/0-)5!45->73>-4/)731!/7!73-!1)(-H!/0-!4&5/)>)4&3/1!-3<&<-(!)3!

>73;-51&/)731!&57'3(!17>)-/#H!5-%)<)73H!%&G\2&I)3<H!&<-3>#H!&3(!<-3(-5H!&1!G-%%!&1!

/0-!"'53)3<!8'-1/)73E!j,7G!(7!/0-!3)44%-!4&1/)-1!1/&#!73[i !U,&%-#H!D3!m!a!.H!ABChH!

ABCSH!ABCeVF!='5)3<!3'2-57'1!>73;-51&/)731!&"7'/!2#!5-1-&5>0!1'"b->/H!W'5%-18'-H!

4-74%-!0&;-!"--3!6&1>)3&/-(!&3(!>'5)7'1H!&3(!G&3/ -(!/7!'3(-51/&3(!275-!&"7'/! )/F!



! KB!

8/$'2'(9.*#$(-:;(9%+&.%&+$!!

M0-!6)51/!>0&4/-5H!"#!$%&'()&*('!+',%'- H!)1!W'5%-18'-!&3(!/0-&/5-!14->)6)>H!&%/07'<0!D!

&%17!-3<&<-!G)/0!G)(-5!5-%&/-(!()1>)4%)3-1!&3(!/74)>1!)3!75(-5!/7!&5/)>'%&/-!/0-!

()1>7;-5)-1!D!2&(-!&3(!(-;-%74-( g!/0)1H!/0-5-675-H!471)/)731!/0)1!5-1-&5>0!6)52%#!

&%73<1)(-!7/0-5!/0-75)-1!&3(!45&>/)>-1!/0&/!)/!>73/5)"'/- 1!/7!&3(!"')%(1!'4 73!G)/0!&3!

75)<)3&%!>73/5)"'/)73!/7!I37G%-(<-F!:1)3< !/0)1!%)/-5&/'5-H!D!(-6)3-!&3(!-Y4&3(!73!/0-!

3-G!I-#!/-52)37%7<#!'1-(!G)/0)3!/0)1!/0-1)1H!1'>0!&1!;'%3-5&")%)/#H!;7#-'5)12H!&3(!

/0-! ()&%7<)>!<&+-F!P2-5<)3<!6572!/0-! %)/-5&/'5-! 5-;)-GH!<&41!)3!I37G%-(<-!5-;-&%!/0-!

/0-2-1!76!;'%3-5&")%)/#!&3(!;7#-'5)12 H!G0)>0!6752!/0-!"&1)1!675!/0-!5-1-&5>0!

8'-1/)731!675!/0)1!/0-1)1E!

¥! ,7G!&5-!4-56752-5X&'()-3>-!5-%&/)7310)41!>5-&/-(!&3(!2&)3/&)3-(!&>5711!

$73/-2475&5#!W'5%-18'-[ !

¥! ,7G!&5-!4-56752-5X&'()-3>-!5-%&/)7310)41!-Y4-5)-3>-(!&>5711!$73/-2475&5#!

W'5%-18'-H!)3!/-521!76!;'%3-5&")%)/#!&3(!;7#-'5)12[!!

M0-!8'-1/)731!&3(!47)3/1!76!()1>7;-5#!()>/&/-(!/0-!1/5'>/'5-!675!/0)1!/0-1)1F!

M0-5-675-H!>0&4/-51!CXK!67>'1!73!/0-!7"1-5;&/)731H!/0-!457>-11-1!'1-(H!&3(!/0-!

>73/-Y/!76!/0-!5-1-&5>0!>73('>/-(!)3/7!$73/-2475&5#!W'5%-18'-!&3(!)/1!471)/)73!

G)/0)3!17>)-/#!&3(!-3/-5/&)32-3/!U1--!CF!`)/-5&/'5-!O-;)-G g!AF!?5&>/)>-!O-;)-Gg!&3(!

KF!=-;-%742-3/!76!?5&>/)>-VF!!

!

$0&4/-5!.#!/()0&%0'!+',%'- !7'/%)3-1!/0-!2-/07(1! '1-(!)3!/0-!)3;-1/)<&/)73 !&3(!

-3( -&;7'51!/7!&31G-5!/0-!5-1-&5>0!8'-1/)731!6572!/0-!4-514->/);-!76!&3!&'()-3>-!

2-2"-5F!`77I)3<!&/!/0-!>5-&/)73!76!/0-!-;-3/H!G07!&//-3(1 H!&3( !G0&/!/#4-1!76!

4-56752&3>-1!/0-5-!&5-!<7-1!172-!G&#!/7!&5/)>'%&/)3<!&3!&31G-5!/0&/!6)%%1!/0- !<&41!)3!

I37G%-(<-H!"'/!) /!(7-1!37/!<7!6&5!-37'<0F!D/!)1!&3!)3>724%-/-!4)>/'5-!76!/0-!

&'()-3>- X4-56752-5!5-%&/)7310)4!&1!)/!)1!2)11)3<!73-!4-514->/);-!X!/0&/!76!/0-!

4-56752-51F!!

!

M0-! 67%%7G)3<!>0&4/-5H!1#!2','3456'7&!48!/()0&%0' 9!(-%;-1!)3/7!/0-!>5-&/)73!76!/0-!

W'5%-18'-!4-5173&H!/0-!-%-2-3/1!5-8')5-(!/7!2&I-!&!57'/)3-H! &3(! /0-!457>-11!76!

4-56752&3>-!('5)3<!/0-!-;-3/F!M057'<0!/0)1!457>-11!&3(! )/1!2-/07(7%7<)-1H!&%73<!

G)/0!&'()-3>-H!4-56752-5H!&3(!%)/-5&5#!4-514->/);-1H!D!>&3!"-<)3!/7!6)%%!)3!172-!76!/0-!



KC!

<&41!)3!I37G%-(<-!5-<&5()3<!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)3!$73/-2475&5#!

W'5%-18'-F!

M0-!6)51/!/05--!>0&4/-51!1-/!'4!&3(!65&2-!/0-!3-Y/!/05--!>0&4/-51H!G0)>0!67>'1!

14->)6)>&%%#!73!/0-!()1>7;-5)-1!2&(-!5-<&5()3<!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4E!

NF W-#73(!.G&5-)103-11!X!/0-!=)&%7<)>!d&+-g!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%

k'%3-5&")%)/#!&3(!M5'1/g!&3(!RF!M0-!P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#F!D3

/0-1-!>0&4/-51!D!-Y&2)3-!)3!(-/&)%!/05--!4-56752-51!>071-3!14->)6)>&%%#!&1!-Y&24%-1

76!J7;-%\W'5%-18'-!&3(!73-!4-56752-5!G07!5-45-1-3/1!?74'%&5!W'5%-18'-!U1--!AF

?5&>/)>-!O-;)-Gg!.44-3()Y!eE!?-56752&3>-1!O-;)-G-( g!&3(!.44-3()Y!CBE!?5&>/)>-\

&1\O-1-&5>0!?-56752&3>-1VF!,&;)3<!1--3!/0-1-!4-56752-51!&1!&3!&'()-3>-!2-2"-5

D!(5&G!'473!/0&/!-Y4-5)-3>-!&1!G-%%!&1!73!2#!7G3!-Y4-5)-3>-1!&1!/0-!4-56752-5

.5&"-%%&!MG)1/!U)3>%'()3<!/0-!-Y&2)3&/)73!4-56752&3>-H!S!=->-2"-5!ABCeVH!)3!75(-5

/7!&3&%#1-!&3(!>5)/)8'-!/0-!4-56752&3>-1F!D3!(7)3<!/0)1H!D!%77I!>%71-%#!&/!/0-

5-%&/)7310)4!/0&/!)1!>5-&/-(!"-/G--3!/0-!&'()-3>-!&3(!4-56752-5!6572!&!45&>/)>-\&1\

5-1-&5>0!4-514->/);-F

D3!:#!;'<47=!>-)('%?@7'??! A!&@'!2%)34B%0!C)D'!D!()1>'11!/0-!>5'Y!76!/0-!2&//-5H!

&5<')3<!/0&/!G0-3!/0-!65&2-!&3(!>73/-Y/!76!W'5%-18'-!)1!&/!)/1!"-1/!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4!>5-&/-1!G0&/!D!0&;-!>&%%-(!/0-!()&%7<)>!<&+-!U1--!CF!`)/-5&/'5-!

O-;)-Gg!&3(!d%711&5#VF!M0)1!)1!G0-5-!/0-!47G-5!71>)%%&/-1!"-/G--3!/0-!4-56752-5!

UG07!)3)/)&/-1!/0-!()&%7<'-V!&3(!/0-!&'()-3>-H!G)/07'/!5-27;&%!76!&<-3>#F!D!-Y&2)3-!

/0-!G75I!76!$%&11)>!4-56752-51!?-5%-!J7)5-!&3(!=)/&!k73!M--1-H!&1!G-%%!&1!2#!7G3!

-Y4-5)-3>-1!731/&<-!&1!.5&"-%%&!MG)1/!U4-56752)3<!]$5'-%%&!Z&3/1!D/!.%%L!X!"&1-(!73!

/0-!6)>/)73&%!>0&5&>/-5!$5'-%%&!(-!k)%V!/7!)%%'1/5&/-!07G!&3(!G0-3!/0-!()&%7<)>!<&+-!)1!

>5-&/-(!&3(!'/)%)1-(!-66->/);-%#!675!-;-5#73-L1!4%-&1'5-F!!

M0)1!%-&(1!)3/7!E#!F&()&'B%'?!84(!/()0&%?%7B!G*&*)3!H*37'()I%3%&<!)7=!J(*?&9!G0-5-!

/0-!()1>'11)73!5-;7%;-1!&57'3(!2'/'&%!>731-31'&%!;'%3-5&")%)/#!675!"7/0!4-56752-5!

&3(!&'()-3>-!2-2"-5F!D3!/0)1!>0&4/-5!D!&%17!-Y&2)3-!07G!J7;-%!W'5%-18'-!&3(!/0-!

>722'3)/#!&57'3(!)/! 457;)(-!/0-!>5'>)"%-!675!/0)1!2'/'&%!;'%3-5&")%)/#!&3(!/0-!/5'1/!

/0&/!(-;-%741F!D!-Y4%75-!07G!4-56752-51!1'>0!&1!O'"###!*73-1!>5-&/-!4-56752&3>-1!

/0&/!5-;-&%!37/!73%#!/0-21-%;-1H!"'/!&%17!1-31)/);-!)11'-1!&3(!457;7>&/);-!/74)>1H!

&3(H!)3!&(()/)73H!07G!/0-1-!4-56752-51!>&3!766-5!/0-)5!&'()-3>-1!&3!)3>5-&1-(!



! KA!

;'%3-5&")%)/#!&3(!/5'1/!G0-3!4-56752)3<!&3(!>5-&/)3<!&'/7")7<5&40)>&%%#!)314)5-(!

57'/)3-1F!M0-!4-56752-5L1!0-)<0/-3-(!;'%3-5&")%)/#!&3(!/5'1/!)3!/0-)5!&'()-3>-!('5)3<!

/0-!-;-3/H!&3(!)3!/0-!14&>-!76!J7;-% \W'5%-18'-H!>&3!"-!2&/>0-(!"#!/0&/!76!/0-!

&'()-3>-L1!74-33-11!&3(!G)%%)3<3-11!/7!"-!/5&316752-(!6572!73-!1/&/-!/7!&37/0-5F!

M0-!-Y4%75&/)73!76!/0)1!40-372- 373!%-(!/7!&!"5)-6!-Y&2)3&/)73!76!/0-!14&>-!&3(!

>722'3)/#!>5-&/-(!&57'3(!J7;-%!W'5%-18'-F!W'5%-18'-H!&1!&!14&>-!675!-Y4%75&/)73H!

4%&#H!&3(!%-&53)3<H!0&1!"')%/!%7>&%!&3(!<%7"&%!>722'3)/)-1!/0&/!766-5!/0-!47/-3/)&%!675!

3-G!G&#1!76!%-&53)3<!&3(!5)/'&%H!/0-5-" #!&(0-5)3<!/7!/0-!&5>0-/#4)>&%!8'&%)/)-1!76!/0-!

/5)>I1/-5F!D!471)/H!/0-5-675-H!/0&/!/0-!14&>-!76!J7;-%\W'5%-18'-!>7'%(!"-! /-52-( !&!

/5)>I1/-5!14&>-!U1--!CF!`)/-5&/'5-!O-;)-Gg!&3(!d%711&5#VF!.1!&!4-56752-5X&'()-3>- H!

)3!75(-5!/7!6'%%#!'3(-51/&3(!/0- !;'%3-5&")%)/#!&3(!/5'1/!/0&/!)1!"')%/H!D!3--(-(!/7!5-;-&%!

&!;'%3-5&")%)/#!76!2#!7G3 !X!2#!()1&")%)/#H!2 '%/)4%-!1>%-571)1F!D3!75(-5!/7!;)1'&%%#!(-4)>/!

&3!)3;)1)"%-!>73()/)73H!D!>5-&/-(!&3(!4-56752-(!&!57'/)3-!/0&/!>-%-"5&/-(!/0-!%)6-!76!

()1&")%)/#!)>73!T5)(&!^&0%7F!,-5-!D!-3/-5!/0-!(-"&/-!5-<&5()3<!>'%/'5&%!&445745)&/)73!

&3(!>'%/'5&%!&445->)&/)73H!G0)>0!107'%(!37/!"-!&;7)(-(!"'/!0&1!#-/!/7!"-!5-17%;-(F!.1!

&!5-1'%/!76!/0)1!73<7)3<!>73;-51&/)73H!D!766-5!&!/-52E!]457Y)2&%!)(-3/)6)>&/)73L!X!G0-5-!&!

4-5173!)(-3/)6)-1!G)/0!&!8'&%)/#!75!-%-2-3/!76!&!4-5173!G)/07'/!(-3#)3<!/0-!5-1/!76!

/0-)5!)(-3/)/)-1!U4%-&1-!1--!CF!`)/-5&/'5-!O-;)-Gg!&3(!d%711&5#VF!.1!=5!@73/<72-5#!

1/&/-(!)3!0-5!G75IH!W'5%-18'-!&1I1!8'-1/)731!&3(!>&3!766-5!;&5)7'1!17%'/)731!&3(!

4-514->/);-1!"'/!3-;-5!<);-1!'%/)2&/-!&31G-51!&1!)/!"%'51!&3(!4%&#1!G)/0!/0-!-(<-1!76!

-Y4%75&/)73!U@73/<72-5#H!ABCKVF!!

!

M0-!()&%7<)>!<&+-!>7245)1-1!>731-31'&%!2'/'&%!;'%3-5&")%)/#!&3(!/5'1/H!&1!()1>'11-(!

)3!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/H!&3( !/&>I%-(!)3!275-!

(-/&)%!)3!K#!J@'!L7)0&6'7&!48!J(*?&!)7=!+',')3!48!2%?)I%3%&<F!Z)/0!/0-!5-&%)1&/)73!

76!/0-!2&3#!%&#-51!76!/5'1/!/0&/!&5-!3->-11&5#!)3!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!

675!/0-!()&%7<)>!<&+-!/7!G75I!-66->/);-%#H!D!3--(-(!/7!&((5-11!07G!D!&>0)-;-( !/0)1!

/057'<0!4-56752)3<!2#!;'%3-5&")%)/#!"#!/0-! 5-;-&%)3<!76!2#!()1&")%)/#F!D/!G&1!/057'<0!

G&/>0)3<!4-56752-51!1'>0!&1!@)%%)-!=7%%&5!&3(!=);&!,7%%#G77(H!G07!"7/0!0&;-!

)3;)1)"%-!()1&")%)/)-1H!/0&/!D!;-3/'5-(!73!/0)1!4&/0F!,7G-;-5H!)/!G&1!G)/3-11)3<!

$)33&273!$0--I1!4-56752!0-5!-Y4%)>)/%#!&'/7")7<5&40)>&%!57'/)3-!]9/57I-!9'5;);75L!

/0&/!>0&3<-(!/0-!G&#!D!/07'<0/!&"7'/!2#!)(-3/)/#!)3!5-%&/)73!/7!2 '%/)4%-!1>%-571)1!&3(!

2#!6'/'5-F!T572! -Y4-5)-3>)3<!/0&/!4-56752&3>-H!&3(!/057'<0!4-56752)3<!]T5)(&L!D!

"-<&3!/7!&>>-4/! 2 '%/)4%-!1>%-571)1!&1!&!4&5/!76!G07!D!&2!&1!&!4-5173H!4-56752-5H!&3(!



KK!

5-1-&5>0-5F!D!"-<&3!/7!/5'%#!/5'1/!/0&/!D!I3-G!2#!"7(#!&3(!/0-!4-56752&3>-!D!G&1!

(-%);-5)3<H!&3(!/0&/!D!0&(!/0-!&")%)/#!/7!)2457;)1-!)3!/0-!272-3/!107'%(!2#!()1&")%)/#!

5-8')5-!)/g!D!&%17!/5'1/-(!/0&/!2#!&'()-3>-!G7'%(!/5'1/!)3!2-!/7!<);-!/0-2!&3!

-Y4-5)-3>-!/0&/!/5&316752-(!/0-)5!1/&/-!76!2)3(!G0-3!D!G&1!73\1/&<-F!T)3&%%#H!D!

&((5-11!07G!&%%!/0-!45-;)7'1!()1>7;-5)-1!0-%4-(!&3(!1'4475/-(!/0)1!(-;-%742-3/!

&3(!5-&%)1&/)73H!"7/0!&"7'/!2#1-%6!&3(!&"7'/! J7;-%\W'5%-18'-!4-56752-5X&'()-3>-!

5-%&/)7310)41!)3!/0-!>73/-Y/!76!()1&")%)/#F!=)1&")%)/#!&3(!4-56752&3>-!)1!&3!&5-&!76!

5-1-&5>0!/0&/!D!0&(!37/!&3/)>)4&/-(H!&3(! )1!37/H!/0-5-675-H!4&5/!76!CF!`)/-5&/'5-!O-;)-GF!

.!"#\457('>/!76!2#!75)<)3&%!5-1-&5>0!)38')5#!&3(!)3/-3/)731H!2#!5-1-&5>0!)3/7!

()1&")%)/#!&3(!4-56752&3>-!)1!%)2)/-(!&3(!)1!"57'<0/!)3/7!()1>'11)73!&1!)/!-2-5<-(F!

@75-!5-1-&5>0!)1!3--(-(! )3!/0-!6'/'5-!/7!6'%%#!-Y4%75-!()1&")%)/#!&3(!J7;-%\W'5%-18'-F!

M0-!M4703*?%47!(5&G1!&%%!/0-1-!()1>7;-5)-1!/7<-/0-5E!6572!)3/-5;)-G1H!&'()-3>-\

5-1-&5>0-5!-Y4-5)-3>-1H!&3(!45&>/)>-\&1\5-1-&5>0!U)3>%'()3<!2#!-Y&2)3&/)73!

4-56752&3>-!X!1--!KF!=-;-%742-3/!76!?5&>/)>-g!.44-3()Y!eE!?-56752&3>-1!

O-;)-G-(g!&3(!.44-3()Y!CBE!?5&>/)>-\&1\O-1-&5>0!?-56752&3>-1VF!D!0)<0%)<0/!/0-!

75)<)3&%!>73/5)"'/)73!/7!I37G%-(<-!&3(!4%&>-!)/!)3!/0-!>73/-Y/!76!45-1-3/!&>&(-2)>!

%)/-5&/'5-E!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)1!&3!71>)%%&/)73!76!47G-5!&3(!&<-3>#!

/0&/!>&3!73%#!"-!&>0)-;-(!G)/0!2'/'&%!;'%3-5&")%)/#H!/5'1/H!&3(!5-14->/!675!-&>0!7/0-5!

/057'<0!/0-!>5-&/);-!'367%()3<!76!/0-!4-56752&3>-H!&3(!/0)1!>&3!"-!&>0)-;-(!)3!

1-;-5&%!G&#1F!M0)1!)1!G0&/!D!0&;-!>&%%-(!/0-!()&%7<)>!<&+-!U1--!CF!`)/-5&/'5-!O-;)-G!

675!/0-75-/)>&%!>73/-Y/VF!M0-!$73>%'1)73!&%17!6-&/'5-1!7/0-5!-%-2-3/1!76!75)<)3&%!

I37G%-(<-!&3(!()1>7;-5)-1F!`77I)3<!/7!/0-!6'/'5- H!)/!0)<0%)<0/1!&5-&1!76!6'5/0-5!

5-1-&5>0!&3(!)3;-1/)<&/)73H!)3>%'()3<E!W'5%-18'-!4-56752&3>-!&3(!()1&")%)/#H!

W'5%-18'-!&1!&!14&>-!76!-Y4%75&/)73!&3(!3-G!5)/'&%1H!(-;-%742-3/!76!/0-!37/)73!76!&!

/5)>I1/-5!14&>-H!&3(!7/0-5!4711)")%)/)-1F!



KN!

!" =&'(,#'<,(!>(?&(2

M0)1!)38')5#!G&1!"753!7'/!76!&!3--(!/7!I37G!07G!2#!G75I!&1!&!G72&3!4-56752-5!)1!

471)/)73-(!)3!5-%&/)73!/7!>73/-2475&5#!/0-&/5-!&3(!/0-&/5-!0)1/75#H!)3!4&5/)>'%&5!1)3>-!

2#!G75I!/-3(1!/7!/&I-!4%&>-!7'/1)(-!/0-!/5&()/)73&%!/0-&/5-!;-3'-1H!&1!D!G75I!'1)3<!

>&53);&%H!1/5--/!/0-&/5-H!&3(!>722'3)/#!/0-&/5-!X!G0&/!0)1/75)>&%%#!G7'%(!0&;-!"--3!

/-52-(!j)%%-<)/)2&/-i!67521!76!/0-&/5-!Ud)%%-1H!CeeeH!4F!Ng!1--!D3/57('>/)73!&3(!6'5/0-5!

-Y4%&3&/)73!"-%7GVF!972-!76!/0-1-!17\>&%%-(!)%%-<)/)2&/-!67521!76!/0-&/5-!G-5-!

-Y4%75-(!)3!2#!-&5%)-5!@.!5-1-&5>0H!R56(+(<'$!L&&'3!M!;1()(*4'!@(+)&1?!&,!P&8$5!

Q5)$1)4(5$1+!UABCNVF!M0-!@.!/0-1)1!"57'<0/!/7<-/0-5!/G7!I-#!&5-&1!76!6&1>)3&/)73E!

/0-!&5>0-/#4-!76!/0-!/5)>I1/-5H!&3(!/0-!57%-!76!G72-3!)3!/0-&/5-!G)/0)3!17>)-/#F!Z)/0!

1-;-5&%!8'-1/)731!5-2&)3)3<!'3&31G-5-(H!/0)1!?0=!5-1-&5>0!G&1!75)<)3&%%#!<7)3<!/7!

-Y4%75-!/0-!&<-3>#!76!/0-1-!4&1/!4-56752-51!&3(!"5)3<!/0-!5-1-&5>0!'4!/7!(&/-F!T572!

2#!'3(-51/&3()3<!&/!/0&/!47)3/H!0)1/75)>&%%#!14-&I)3<H!/0-!&<-3>#!76!/0-!4-56752-5!

G&1!('")7'1F!D/!>7'%(!"-!&5<'-(! -)/0-5!/0&/!/0-!4-56752-5!G&1!76/-3!/0-!4'44-/!76!

/0-)5!&<-3/H!&3(!/0-)5!&'()-3>-1!5&3<-(!6572!/0-!1'4475/)3<H!/7!/0-!>'5)7'1H!/7!/0-!

;7#-'5g!75!/0&/!/0-!4-56752-51!'1-(!&3(!(-;-%74-(!'3'1'&%!&3(! G0&/!G-5-!

172-/)2-1!4-5>-);-(!&1!65-&I)10!&")%)/)-1!&3(!1I)%%1!/7!I37G)3<%#!-3/)>-!/0-)5!

&'()-3>-1!U=&;)-1H!ABCQg!='5"&>0H!ABBeg!?7//1H!ABCQVF!$731-8'-3/%#H!&1!4&5/!76!/0-!

)3)/)&%!5-1-&5>0!675!/0)1!?0=!D!"-<&3!/7!&1I!G0-5-!/0-!0)1/75)>!G72-3!/5)>I1/-51!D!

-Y4%75-(!)3!2#!@.!/0-1)1!G-5-!4-56752)3<!/7(&#H!G0)>0!%-(!2-!/7!$73/-2475&5#!

W'5%-18'-!&3(!>&"&5-/F!,-5-H!/0-!&<-3>#!G&1!'3(7'"/-(%#!G)/0!/0-!4-56752-5!&3(!

/0-!5-%&/)7310)4!G)/0!/0-!&'()-3>-!G&1!37/!G0&/!D!-Y4->/-(F!Z72-3!(72)3&/-(!/0)1!

&5/!6752!&3(!'1-(!)/!/7!-Y4%75-!/0-)5!7G3!&<-3(&1F!M0-!5-%&/)7310)4!"-/G--3!/0-!

4-56752-5!&3(!&'()-3>-!2-2"-5!G&1 H!/0-5-675-H!'3)8'-!"->&'1-!)/!G&1!275-!-8'&%H!

&3(H!&1!1'>0H!275-!1473/&3-7'1H!#-/!&%17!(&3<-57'1F!!

.>&(-2)>!-38')5#!)3/7!/0-!&5/!6752!$73/-2475&5#!W'5%-18'-! )1!)3!)/1!)36&3>#!)3!

>724&5)173!G)/0!-38')5#!)3/7!7/0-5!-3/-5/&)32-3/!&5/!67521F!.3&%#/)>&%!%)/-5&/'5-!73!

$73/-2475&5#!W'5%-18'-!6&%%1!)3/7!/G7!>&241E!/071-!5-1-&5>0-51!G07!&5-!6572!/0-!

&'()-3>-H!1'>0!&1!J&%%#!UABBeVH!Z)%%173!UABBSVH!$&55!UABCKVH!9)-"%-5!UABCNVH!W57G3)-!

UABChVH!Z&%/-5!UABCBVH!&3(!`-;#!UABBQVg!&3(!/071-!5-1-&5>0-51!G07!G5)/-!6572!&!

4-56752-5s1!4-514->/);-H!1'>0!&1!=7((1!UABCKVH!@73/<72-5#!UABCKVH!O-<-05!UABCAVH!

&3(!9&%%#!UABBeVF!M0-1-!G5)/-51!(-1>5)"-!/0-)5!7G3!-Y4-5)-3>-1H!76/-3!)3!&3!7"b->/);-!



KQ!

/73-H!&3(!1--I!1->73(&5#!17'5>-1! U'1)3<!7/0-5!4-74%-L1!4-514->/);-1H!'1'&%%#!

<&)3-(! 6572!)3/-5;)-G1V!/7!&31G-5!8'-1/)731!5-<&5()3<!/0-!4-514->/);-!/0&/ !/0-#!

0&;-!37/!4-5173&%%#!-Y4-5)-3>-(F !D3/-5-1/)3<%#H!/071-!5-1-&5>0-51!G07!G5)/-!6572!&!

4-56752&3>-!4-514->/);-!-2"5&>-!/0-)5!-Y4-5)-3/)&%!I37G%-(<-!&1!&!4-56752-5!"'/!

(7!37/!76/-3!&>I37G%-(<-!/0-)5!7G3!-Y4-5)-3>-!&1!&3!&'()-3>-!2-2"-5H!/0-5-675-!

37/!>733->/)3<!"7/0!4-514->/);-1 F!_/0-5!%)/-5&/'5-!73!$73/-2475&5#!W'5%-18'-H!

G5)//-3!675!/0-!<-3-5&%!4'"%)>H!)3>%'(-1!/0&/!"#!=)/&!k73!M--1-!UABBRV!&3(!Z-%(73!

UABCBVF!.%%-3!UCeeCVH!W'1+-I!UCeeeVH!&3(!d%-33!UABBBV!G)%%!"-!>731)(-5-(!)3!5-%&/)73!

/7!,)1/75)>!W'5%-18'-!&3(!)/1!)36%'-3>-1!73!/0-!>73/-2475&5#!&5/!6752F!M0)1!

)3;-1/)<&/)73!)1!&3!-Y4%75&/)73!)3/7!"7/0!1)(-1!76!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!

)3!&3!&//-24/!/7!2&55#!"7/0!76!/0-1-!4-514->/);-1!/7<-/0-5F !

D/!107'%(!"-!37/-(!/0&/!271/!76!/0-1-!&'/0751!(7!37/!&//-24/!/7!(-6)3-!()66-5-3/!

&14->/1!76!/0-!W'5%-18'-!&5/!6752!&3(H!/0-5-675-H!76/-3!5-6-5!/7!&%%!/0-!;&5)7'1!/#4-1!

G)/0!/0-!"%&3I-/!/-52!]W'5%-18'-LH!-Y>-4/!G0-3!5-6-55)3<!/7!1/#%-1!76!4-56752&3>-!

U$%&11)>!W'5%-18'-!&3(!J-7\W'5%-18'-VF!972-!&'/0751!(7!&>I37G%-(<-!/0&/!/0-5-!)1!

&!2&)31/5-&2!-%-2-3/!76!W'5%-18'-!U?74'%&5!W'5%-18'-VF!D!G)%%!"-!'1)3<!/0-)5!

/-52)37%7<#!/057'<07'/!/0)1!1->/)73H!G0)>0!G)%%!)%%'1/5&/-!/0-!3--(!675!/0- !>%&5)6)>&/75#!

-Y4%&3&/)73!"5)-6%#!1/&5/-(!)3!/0-!D3/57('>/)73H!&3(!/0-! '3(-51/&3()3<!-Y4%75-(!0-5-!)3!

CF `)/-5&/'5-!O-;)-G!&3(!6'5/0-5! )3!AF!?5&>/)>-!O-;)-GH!675!/0)1!/0-1)1!&3(!/0-

()1>7;-5)-1!2&(-!/7!"-!6'%%#!>7245-0-3(-(F

D3!75(-5!/7!-1/&"%)10!&!G)(-5!>73/-Y/H!%)/-5&/'5-!6572!7/0-5!()1>)4%)3-1!G)%%!"-!

>731)(-5-(F!Z0-3!)3;-1/)<&/)3<!/0-!(-;-%74)3<!67521!76!/0-&/5-!&3(!4-56752-5 X

&'()-3>-!5-%&/)7310)41H!D!G)%%!%77I!/7!W-33-//!UABBKVH!T5-10G&/-5!UABBeVH!,-)2!UABCRV!

&3(!9-(<2&3!UABCSVF!M7!&((5-11!/0-!>731/5'>/1!76!17>)-/#H!%)/-5&/'5-!6572!d7662&3!

UCeQeVH!9>0->03-5!UCeSQH!CeSSH!CeeQH!ABBNH!ABCKV!&3(!`&I766!&3(!*703173!UCeSBH!

ABBKV!G)%%!"-!()1>'11-(F!k-51)731!76!6-2)3)12!&3(!76!]5&'3>0L!>'%/'5-H!G)/0!5-6-5-3>-!

/7!W'5%-18'-!&3(!1/5)44)3<!G)%%!&%17!"-!>731)(-5-(E!̀ -;#!UABBQVH!`)-4-\`-;)3173!

UABBAVH!Z&%/-5!UABCBVH!&3(!&!MP=!M&%I!"#!$%&5-!UABCQVF!M-Y/1!"#!$&55\d722!UABCBV!

&3(!W57G3)-!UABChV!G)%%!"-!45-1-3/-(!)3!5-%&/)73!/7!3&I-(3-11H!3'()/#H!&3(!

'3(-5(5-11)3<H!&1!/77!G)%%!/0-75)-1!&57'3(!10&2-H!1/)<2&H!;'%3-5&")%)/#H!&3(!45->&5)/#!

"#!W57G3!UABBRH!ABCBVH!W'/%-5!UCeeBH!ABCQVH!.10675/0!&3(!^5)-3-5!UCeeeV!&3(!W)%/0-!

&3(!Z7%6-!UABCRVF!M0-1-!)11'-1!%-&(!/7!%)/-5&/'5-!/0&/!(-"&/-1!/0-!)11'-!76!



! KR!

-247G-52-3/!UO-<-05H!ABCCVH!&<-3>#!U`)3/7//!a !D5;)3<H!ABCQVH!&3(!&%/-53&/);-!

14&>-1!675!<57G/0!&3(!();-51)/#!U.02-(H!ABChg!W7&%H!CehNg!W&I0/)3H!CeSNH!Ceeeg!

,#(-H!CeSKH!Ceeeg!?0)%)4!ABChg!O&3>)-5-H!ABCCH!Z#3/-5H!ABBBVF!M0-1-!17'5>-1!G)%%!

&%%!"-!5-6-5-3>-(!/057'<07'/!/0-!/0-1)1F!

!

D!G7'%(!%)I-!/0-!5-&(-5!/7!"-! &G&5-H!G0-3!5-&()3<!/0)1!%)/-5&/'5-! 5-;)-G H!/0&/!/0-!

457>-11!76!/0)1!)3;-1/)<&/)73!G&1!37/!%)3-&5F!M0-!%)/-5&/'5-!5-1-&5>0!&3(!45&>/)>-\&1\

5-1-&5>0!6-(!)3/7!-&>0!7/0-5!>5-&/)3<!&!>#>%)>&%!6--("&>I!%774F!@#!5-&()3<!6-(!)3/7!

/0-!45&>/)>-!D!>73('>/-(!&3(!/0-!45&>/)>&%!()1>7;-5)-1!%-(!/7!6'5/0-5!5-&()3<F!M0)1!

5-1'%/-(!)3!/0-!()1>7;-5 #!&3(!-Y4-5)-3> )3<!76!3-G!I37G%-(<-!G0)>0!3--(-(! /7!"-!

<57'3(-(!)3!"7/0!45&>/)>&%!&3(!/0-75-/)>&%!>73/-Y/1!U1--!AF!?5&>/)>-!O-;)-Gg!&3(!KF!

=-;-%742-3/!76!?5&>/)>-VF!.%%!/0-!]-;7%'/)73!76!/-521L!>&2-!7'/!76!/0)1!>72")3-(!

2-/ 07(7%7<#!&3(!G7'%(!37/!0&;-!"--3!(-;-%74-(!/057'<0! -)/0-5! /0-75#!75!%)/-5&/'5-!

&%73-F!M0- !-;7%'/)73!76!/-521!)1!4%&>-(!G)/0)3!/0-!%)/-5&/'5-! 5-;)-GH!5&/0-5!/0&3!

-%1-G0-5-!)3!/0-!/0-1)1H!)3!75(-5!/7!107G!/0-!/0-75-/)>&%!'3(-54)33)3<1!&3(!

&5/)>'%&/)73!76!/0-!3-G!I37G%-(<-!()1>7;-5-(!/057'<0!45&>/)>-\&1\5-1-&5>0F!D3!/0-!

1'"1-8'-3/!>0&4/-51!D!67>'1!45-(72)3&/-%#!73!/0-!45&>/)>- \&1\5-1-&5>0!2-/07(7%7<#!

&3(!6'5/0-5!-Y4%75-!/0-1-!/-521!6572!&!45&>/)>&%!-Y4-5)-3/)&%!4-514->/);-F!!!

!

M0)1!5-;)-G!-1/&"%)10-1!/0-!5-1-&5>0!/7!(&/-H!0)<0%)<0/1!<&41!)3!I37G%-(<-!&3(!

457471-1!/0-!47/-3/)&%!675!75)<)3&%!I37G%-(<-F!$731-8'-3/%#H!/0)1!5-;)-G!'1-1!/-Y/1!

6572!&!5&3<-!76!()66-5-3/!()1>)4%)3-1!/7!0-%4!&5/)>'%&/-!&3(!>73/-Y/'&%)1-!/0-!

()1>7;-5)-1!&3(!3-G!I37G%-(<-!D!457471-F!D!&11-5/!/0&/!/0-!4-56752-5X&'()-3>-!

5-%&/)7310)4!)1!G75/0#!76!6'5/0-5!-Y&2)3&/)73!&3(!>&3!%-&(!/7!3-G!/0)3I)3<F!!

!

M057'<07'/!/0 - !%)/-5&/'5-! 5-;)-G!D!G75I!'1)3< !&!6'33-%!/->03)8'-F!M0)1!>&3!"-!1--3!

37/!73%#!&1!/0-!7;-5&5>0)3<!1/5'>/'5-!675!/0)1!>0&4/-5!X!1/&5/)3<!G)/0!/0-!>73>-4/1!76!

47%)/)>1H!;7#-'5)12H!&3(! ;'%3-5&")%)/#H!&3(!/0-3!67>'1)3<!14->)6)>&%%#!73!/0-!

4-56752-5X&'()-3>-!5-%&/)7310)4!X!"'/!&%17!&1!/0-!1/5'>/'5- !G)/0)3!-&>0!1->/)73F!D!

()1>'11!G)( -5!17>)-/&%!>73>-4/1H!&3(!/0-3!3&557G!2#!67>'1!/7!()1>'11)731!5-<&5()3<!

)31/)/'/)731!&3(!(-6)3)/)731!)3!/0-! >73/-Y/!76!/0-!/-Y/F!J&557G)3<!2#!67>'1!6'5/0-5!/7!

/&%I!14->)6)>&%%#!&"7'/!/0-&/5-!&3(!7/0-5!5-%&/-(!%)/-5&/'5-H!D!/0-3!457<5-11!/7!%)/-5&/'5-!

73!$ 73/-2475&5#!W'5%-18'-F!T)3&%%#H!D!"-<)3!/7!)(-3/)6#!3-G!I37G%-(<-!6572!/0-!

<&41!()1>-53-(H!/057'<0!/0-!(-6)3)3<!76!3-G!/-521!>5-&/-(H!75!/0-!- ;7%'/)73!76!/-521H!



Kh!

>731)(-5)3<!/0-!45-;)7'1!()1>'11)73!&3(!(-"&/-!/7!&5/)>'%&/-!/0-!3-G!I37G%-(<-!D!

()1>7;-5-(F!

M0-!5-&()3<!&57'3(!()1&")%)/#!)3!4-56752&3>-!)1!1)/'&/-(!)3!/0-!6)3&%!>0&4/-5!URF!M0-!

P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#V!&1!D!>&2-!/7!/0)1!5-1-&5>0!&5-&!;-5#!%&/-!

)3!/0-!)3;-1/)<&/)73F!

<*52%2.'(

.1!"5)-6%#!()1>'11-(!)3!/0-! D3/57('>/)73H!D!(-6)3-!47%)/)>1!)3!&>>75(&3>-!G)/0!?&)3/-5!

&3(!*-66-5#L1!])36752&%!47%)/)>1L!UABBeV!&3(!$&57%!,&3)1>0L1!]4-5173&%!47%)/)>1L!UCeReVH!

G0-5-!D!&2!5-6-55)3<!/7!/0-!47G-5!(#3&2)>1!&3(!)36%'-3>-1!)3!-;-5#(&#!%)6-!5&/0-5!

/0&3!/0-!47%)/)>1!76!<7;-532-3/F!D3!jM0-!?-5173&%!)1!?7%)/)>&%i!UCeReV!,&3)1>0!/&>I%-1!

/0-!>731/5'>/)73!&3(!2&)3/-3&3>-!76!17>)-/#L1!47G-5!>73>-53)3<!/0-!;'%3-5&")%)/#!76!

G72-3F!!

B&*($)4'!"#$4)1$!

W-675-!G-!>&3!/&>I%-!/0-!8'-1/)73E!]D1!W'5%-18'-!/0-&/5-[L!G-!2'1/!&((5-11!17>)-/#!

&1!&!>731/5'>/H!/0-!)3();)('&%L1!4%&>-!G)/0)3!)/H!&3(!07G!)36752&/)73!&3(!>73/57%!)1!

()1/5)"'/-(F!M0-!>73>-4/!76!17>)-/#!&1!&!>'%/'5&%!>731/5'>/H!G)/0!>73;-3/)731!/0&/!

<7;-53!"-0&;)7'5H!>7(-1!76!>73('>/ H!&3(!1#1/-21!76!"-%)-6!2&#!'1-!]/0-&/5-L!&1!&!

2-/&4075H!&1!)3!/0-!G75I!76!P5;)3<!d7662&3H!"#$!A1$+$5)4)(&5!&,!B$',!(5!Q6$1?:4?!

S(,$!UCeQeVH!2&3#!/-Y/1!"#!O)>0&5(!9>0->03-5H!)3>%'()3<!A$1,&1845*$!"#$&1?!UCeSSH!

ABBNVH!&3(!)3!d-75<-!`&I766!&3(!@&5I!*7031-3L1H!E$)4%#&1+!P$!S(6$!/?!UCeSBH!

ABBKVH!&1!G-%%!&1!)3!/0-!G75I!76!/0-&/5-!45&>/)/)73-51!W-5/7%/!W5->0/!U0)1!-3/)5-!7-';5-V!

&3(!.'<'1/7!W7&%!UCehNVF!D3(--(H!)3!W7&%L1!45-6&>-!/7!/0-!ABBB!-()/)73!76!"#$4)1$!&,!

)#$!T%%1$++$:H!0-!1'>>)3>/%#!-1/&"%)10-1!/0-!0)1/75)>!4%&>-!76!/0-&/5-!G)/0)3!17>)-/#!

&3(!17>)-/#!G)/0)3!/0-&/5-F!

d7662&3H!&!J75/0!.2-5)>&3!17>)7%7<)1/H!'1-(!/0-!2-/&4075!76!/0-&/5-!/7!4%&>-!/0-!

)3();)('&%L1!&>/)731!&3(!27/);&/)731!G)/0)3!17>)-/#F!T7>'1)3<!73!/0-!57%-\4%&#!/0&/!

%-&(1!/7!17>)7\/0-&/5)>&%!>73;-3/)731!-3&>/-(!"#!12&%%!>722'3)/)-1!&3(!

75<&3)1&/)731H!0-!1/741!1075/!76!&3&%#1)3<!17>)-/#!&1!&!G07%-H!45-6&>)3<!0)1!"77I!

G)/0E!j.!1-/!76!6-&/'5-1!G)%%!"-!(-1>5)"-(!G0)>0!/7<-/0-5!6752!&!65&2-G75I!/0&/!>&3!



! KS!

"-!&44%)-(!/7!&3#!>73>5-/-!17>)&%!-1/&"%)102-3/i!UCeQeH!4F!eVF!9>0->03-5L1!2&3#!

-11&#1!&3(!/0-75)-1!"' )%(!'473!d7662&3!6572!&!4-56752)3<!&5/1!4-514->/);-!

U9>0->03-5H!CeSQH!CeSSH!CeeQH!ABBNH!ABCKVF!9/-22)3<!6572!&!07%)1/)>!&4457&>0!/7!

4-56752&/);)/#H!9>0->03-5L!G75I!>733->/1!-/07%7<#H!&3/05747%7<#H!&3(!/0-!&-1/0-/)>!

/7!5-;-&%!/0&/!j/0-5-!&5-!]5-&%)/)-1L!&/!&%%!%-;-%1!76!0'2&3!-3(-&;7'5E!")7%7<)>&%\

-;7%'/)73&5#H!>'%/'5&%\17>)&%H!)3();)('&%F!M0-1-!7;-5%&4!&3(!)3/-54%&#i!UABBNH!4F!Y))H!4F!

KANVF!M7!(-6)3-!]4-56752&/);)/#L!9>0->03-5!UABCKV!>72")3-1!d7662&3L1!UCeQeV!G75I!

73!]6573/1L!G)/0!37/)731!6572!2&3#!4-56752&/);-!/0-75)1/1H!)3>%'()3<!*F!`F!.'/)3L1!

]14-->0!&>/1L!UCeRAVH!*'()/0!W'/%-5L1!<-3(-5!4-56752&3>-!UCeSSVH!.%%&3!^&457GL1!

]0&44-3)3<1L!UCeRRVH!&3(!$&57%!,&3)10L1!6&27'1!CeRe!-11&#!-3/)/%-(!jM0-!?-5173&%!

)1!?7%)/)>&%iF!9>0->03-5!6'5/0-5!&11-5/1!/0&/!j4-56752)3<!731/&<-H!4-56752)3<!)3!

14->)&%!17>)&%!1)/'&/)731!U4'"%)>!>-5-273)-1H!675!-Y&24%-VH!&3(!4-56752)3<!)3!

-;-5#(&#!%)6-!&5-!&!>73/)3''2i!U9>0->03-5H!ABCKH!4F!ChBVF!M057'<0!%)3<')1/)>1!&3(!

40)%71740#H!`&I766!&3(!*703173!(->731/5'>/!7'5!2-&31!76!>722'3)>&/)73H!%&3<'&<-H!

&3(!-3&>/2-3/H!/7!5-;-&%!07G!>73>-4/1!&3(!"-%)-6!1#1/-21!&5-!>5-&/-(F!M0-#!6'5/0-5!

-Y4%&)3!07G!/0-1-!>73>-4/1!&3(!"-%)-6!1#1/-21!>731/5'>/!17>)-/#!&3(!>&3!&%17!"-!

'1-(!"#!17>)-/#!/7!2&3)4'%&/-!&3(!45727/-!>-5/&)3!50-/75)>!&3(!"-%)-61F!D3!/0-)5!ABBK!

&6/-5G75(!`&I766!&3(!*703173!1'>>)3>/%#!1/&/-E!j/0-5-!&44-&5!/7!"-! <&)#!'3);-51&%!

2-/&40751!45: !>'%/'5&%!;&5)&/)73i!U4F!AhNVF!M0-&/5-!45&>/)/)73-5!W7&%!766-51!&!

4-514->/);-!76!17>)-/#!6572!d5--I!/0-&/5- H!G0-5-!/0-!4'5471-!76!/0-!457/&<73)1/!G&1!

/7!>0&%%-3<-!17>)-/#H!"'/!/0-!%-<)/)2&>#!76!1'>0!&!4-56752&3>-!G&1!)/1-%6!1'"b->/!/7!

47%)/)>&%!>73/57%F!.1!$ 73/-2475&5#!W'5%-18'-!>0&%%-3<-1!>'%/'5&%!37521!&3(!&%17!

-Y4-5)-3>-1!17>)-/&%!>731/5&)3/1!&3(!45-11'5-1H!/0-!W'5%-18'-!4-56752-5!>7'%(!"-!

1--3!&1!W7&%L1!j'35'%#!457/&<73)1/iH!G07!457;)(-1!&37/0-5!;)-G!76!17>)-/#!&1!17>)-/#!

457;)(-1!()66-5)3<!;)-G1!76!W'5%-18'-!UCehNH!44F!YXYY))g!1--!P;7%'/)73!76!M-521E!

$73(')/VF!M0-1-!/-Y/1!766-5!()66-5-3/!G&#1!76!1--)3<!17>)-/#H!&3(!>731-8'-3/%#!

;&5#)3<!G&#1!76!07G!/0-!4-56752-5X&'()-3>- !5-%&/)7310)4!)3!W'5%-18'-!2&#!"-!

4-5>-);-( F!!!!

!

D!37G!"5)-6%#!3&557G!/0- !67>'1!/7!/0-!)3();)('&%!)3!17>)-/#!&3(!G0&/!57%-1!/0-#! 4-56752!

('-!/7!17>)-/&%!>731/5'>/1H!&>>75()3<!/7!d7662&3!UCeQeVF!M0)1!)1!G0&/!$&57%)3-!

,&3)1>0!UCeReV!/-52-( !]4-5173&%!47%)/)>1L!&3(!?&)3/-5!&3(!*-66-5#!UABBeV!>&%%-(!

])36752&%!47%)/)>1LH!5-6-55)3<!/7!/0-!47G-5!"&%&3>-1!-3&>/-(!"#H!&3(!>731/5'>/-(!

&57'3(H!/0-!)3();)('&%!)3!-;-5#(&#!)3/-5&>/)731F!



Ke!

d7662&3!1/&5/1!G)/0!/0-!)3();)('&%!&3(!-Y4&3(1!0)1!&//-3/)73!/7!12&%%!>722'3)/)-1!

&3(!/0-3!75<&3)1&/)731!76!%&5<-5!<57'41!76!4-74%-F!d7662&3!G5)/-1!/0&/!&3!)3();)('&%!

4-567521!&!j6573/i!UCeQeH!4F!KAV!/0&/!1)<3&%1!/7!7/0-51!/0-)5!471)/)73!G)/0)3!17>)-/#g!

4&5/)>'%&5!1)<3)6)-51!>&3!)(-3/)6#!&3!)3();)('&%!G)/0!&!>-5/&)3!17>)&%!<57'4!75!

>722'3)/#H!&3(!"-!'3(-51/77(!"#!/071-!2-2"-51 !X!d7662&3!(-1>5)"-1!/0)1!&1!&!

j17>)&%!6573/i!UCeQeH!4F!KRVF!M0-5-!&5-!2&3#!6&>/751!/0&/!"')%(!/0)1!]6573/LH!&3(!&3!

)3();)('&%!>&3!0&;-!2&3#! ]17>)&%!6573/1L!(-4-3()3<!'473!/0-!1)/'&/)73H!07G!)/!

(-;-%741H!&3(!/0-!)3();)('&%L1!4-5173&%!<7&%1!75!27/);&/)731!UCeQeH!4F!ASXKAVF!Z0-3!

&44%#)3<!0)1!/0-75#!&"7'/!6573/1!/7!<57'41H!d7662&3!8'7/-1!O&(>%)66-\W57G3L1!

j(-1>5)4/);-\I)310)4!1#1/-2i!UCeQeH!4F!KhVF!d7662&3!-Y4%&)31!/0&/!G0-3!&!4-5173!)1!

<);-3!&!57%-!G)/0)3!&!<57'4!/0-#!>%&)2!/0&/!14->)6)>!)(-3/)/#!75!6573/H!&3(!G0-3!/0-!

<57'4!"->72-1!%&5<-5!275-!4-74%-!&5-!<);-3!/0&/!14->)6)>!)(-3/)/#!75!6573/!G)/0)3!/0-!

<57'4F!M071-!4-56752)3<!/0)1!14->)6)>!)(-3/)/#!75!6573/!"->72-!&!1'"<57'4!G0-3!/0-!

>722'3)/#!<-/1!")<<-5F!M071-!G)/0)3!/0-! 1'"<57'4!&5-!<);-3!>-5/&)3!)36752&/)73!&3(!

/5-&/-(!&>>75()3<!/7!/0)1!14->)6)>!)(-3/)6)>&/)73!UCeQeH!4F!KhVF!M0-1-!6573/1!>&3!

4-56752!2&3#!/&1I1!&3(!57'/)3-1!&1!4&5/!76!/0-)5!57%-!&3(!/0-5-675-!"->72-!

j)31/)/'/)73&%)1-(!)3!/-521!76!/0-!&"1/5&>/!1/-5-7/#4-(!-Y4->/&/)731F!M0-!6573/!

"->72-1!&!]>7%%->/);-!5-45-1-3/&/)73L!&3(!&!6&>/!)3!)/1!7G3!5)<0/Fi!UCeQeH!4F!KhVF!M0)1!

)3!/'53!>5-&/-1!1/-5-7/#4-1!UG0)>0!&5-!()66-5-3/!/7!&5>0-/#4-1H!1--!"-%7G!)3!

k'%3-5&")%)/#g!&3(!d%711&5#V!G)/0!'1'&%%#!<-3-5&%)1-(!&3(!76/-3!2)1%-&()3<!

&11'24/)731!45-1-3/-(!&1!6&>/1!&3(!>&3!%-&(!/7!766-31);-!75!(&3<-57'1!)24%)>&/)731!

675!/0&/!>722'3)/#!75!)3();)('&%F!d7662&3L1!'1-!76!/0-!2-()>&%!&3(!2)%)/&5#!

4576-11)731!&1!-Y&24%-1!)24%)-1!/0&/!&1!/0-!1'"<57'41!&5-!6752-(!U&3(!/5-&/2-3/H!

)(-3/)6)>&/)73H!&3(!)36752&/)73!(->)(-(V!/0-5-!)1!&!0)-5&5>0#!76!&'/075)/#!/0&/!

4-54-/'&/-1!)/1!7G3!50-/75)>!/7!2&)3/&)3!/0-!1/&/'1!8'7!&3(!>73/57%F!!

.1!45-;)7'1%#!2-3/)73-(H! G0)%1/!1/744)3<!1075/!76!&3&%#1)3<!17>)-/#!&1!&!G07%-H!

d7662&3!1'<<-1/1!/0&/!G-!>&3!-Y/5&47%&/-!0)1!/0-75)-1!/7!G)(-5!17>)-/#H!)3!&3!'4\

1>&%-(!;-51)73!G)/0!;&5)7'1!17>)&%!-1/&"%)102-3/1!&1!1'"<57'41H!G)/0)3!G0)>0!/0-5-!

&5-!2&3#!275-!1'"<57'41!5-8')5)3<!()66-5-3/! )(-3/)6)>&/)73H!/5-&/2-3/H!&3(!

)36752&/)73g!)31)(-!-&>0!76!/071-!/0-5-!&5-!14->)6)>!6573/1!G0)>0!/0-!)3();)('&%1!

4-56752F!M0)1!-Y/5&47%&/)73!76!d7662&3L1!/0-75#!<);-1!'1!&3!'3(-51/&3()3<!76!/0-!

17>)-/&%!1/5'>/'5-1!4'/!)3!4%&>-!/7!2&)3/&)3!/0-!1/&/'1!8'7H!G0)>0!)24&>/!'473!'1!)3!



! NB!

7'5 !(&)%#!%);-1F!M0)1!65&2-G75I!-3&"%-1!7/0-5!)3/-55-%&/-(!/0-75)-1H!)(-&1H!&3(!

'3(-51/&3()3<1!/7!-Y)1/!G)/0)3!&!>73/-Y/!5&/0-5!/0&3!)3!&!;&>''2 E!675!-Y&24%-H!&"7'/!

07G!&3(!G)/0!G0&/!)3/-3/!)36752&/)73!)1!>5-&/-(!&3(!"57&(>&1/g!&3(!&"7'/! 07G!/0)1!

/0-3!)24&>/1 !'473!/0-!17>)&%!>731>)7'13-11!/0&/!)3!/'53!)24&>/1!'473!/0-!)3();)('&%!

&3(!07G!/0-#!%);-!/0-)5!%)6-F!!!

!

:3(-51/&3()3<!07G!)36752&/)73!)1!()1/5)"'/-(H!1'"<57'41!&5-!>5-&/-(H! &3(!

&11'24/)731!&3(!-Y4->/&/)731!&5-!4-54-/'&/-(!)1!)2475/&3/!)3!'3(-51/&3()3<!07G !

17>)&%!>73;-3/)731!&3(!275&%1!&5-!>5-&/-(H!G0&/!/0-!)24&>/!&3(!45-11'5-1! 73!/0-!

)3();)('&%!&5-!675!/0-)5!17>)&%!6573/1!/7!>736752H!&3(!07GH!/0-5-675-H!/0-!(72)3&3/!

>'%/'5-!&3(!17>)-/#!2&)3/&)3!47G-5!&3(!)36%'-3>-!7;-5!/0-!474'%&>-F!M0-!(72)3&3/!

>'%/'5-!>&3!&44%#!0)-5&5>0#!/7!&5/!67521!&3(!45727/-! >72273!"-%)-61!&"7'/!>-5/&)3!

4576-11)731H!&1!G-%%!&1!)36%'-3>- !275&%!&3(!-/0)>&%!b'(<- 2-3/1!5-<&5()3<!G0&/!)1!&3(!

)1!37/!1')/&"%-!"-0&;)7'5 F!M0)1!"5)3<1!'1!/7!/0-!0)-5&5>0#!76!-3/-5/&)32-3/H!&3(H!%&/-5!

73H!/7!1->73(&5#!7"b->/)6)>&/)73F!

!!

I$,(5(57!A&'()(*+!(5!"#$4)1$!

Z0-3!/0)3I)3<!&"7'/!47%)/)>1!)3!5-%&/)73!/7!/0-&/5-!&3(!4-56752&3>-H!`)+"-/0!

d77(2&3L1!)3/57('>/)73!/7! "#$!=&0)'$:7$!=$4:$1!(5!A&'()(*+!45:!A$1,&1845*$ !

UABBAV!47)3/1!7'/H!)3/-5-1/)3<%#H!/0&/!'3(-51/&3()3<! 76!/0-!G75(!]47%)/)>1L!)1!1'"b->/);-F!

`)I-!2&3#!76!/0-!/-521!D!0&;-!-3>7'3/-5-(!)3!/0)1!)3;-1/)<&/)73H!/0-5-!&5-!2&3#!

'3(-51/&3()3<1!&3(!&44%)>&/)731!76!/0-!G75(H!4&5/)>'%&5%#!17!G0-3!4%&>-(!)3!5-%&/)73!

/7!/0-&/5-H!&1!/0-!>724-3()'2!76! -11&#1!6572!&!;&5)-/#!76!&'/0751!&3(!4-514->/);-1!

)3!"#$!=&0)'$:7$!=$4:$1!(5!A&'()(*+!45:!A$1,&1845*$ !UABBAV!(-2731/5&/-1F!D3!/0-!

675-G75(!9&5&0!=&3)-%1!5)<0/%#!&5/)>'%&/-1!/0&/!#7'!>&3!3-)/0-5!1-4&5&/-!47%)/)>1!6572!

%)6-H!375!6572!/0-&/5-F!?7%)/)>1!)1!)3/5)31)>&%%#!G7;-3!/057'<0!/0-&/5-H!&%/07'<0!=&3)-%1!

1'<<-1/1!/0&/!47%)/)>1!)1!37G!&!j()5/#!G75(i!UABBAH!4F!YY;VF!T572!/0-!1'"b->/!2&//-5!

4-56752-(H!75!37/!4-56752-(H!731/&<-!/7!/0-!1'"1)()1)3<!76!/0-&/5-!"')%()3<1!&3(!

/0-&/5-!2&I-51H!47%)/)>1!U275-!14->)6)>&%%#H!273-#V!)36%'-3>-1!G0&/!)1!457('>-(!&3(!

1--3!"#!&'()-3>-1!U=&3)-%1H!ABBAg!d77(2&3H!ABBAVF!M0)1!%)3-!76!(-"&/-!&3(!

()1>'11)73!>&3!"-! 67'3( !/057'<07'/! %)/-5&/'5-!73!/0-&/5-!&3(!47%)/)>1!&3( !&%17!)3!

()1>'11)731!73!/0-! 4-56752-5X&'()-3>-!5-%&/)7310)4!"#!W-33-//!UABBKVH!T5-10G&/-5!

UABBeVH!,-)2!UABCRVH!9-(<2&3!UABCSVH!&3(!7/0-51F!!



NC!

?&5/)>'%&5%#!G0-3!%77I)3<!&/!/0-!47%)/)>&%!&3(!5&()>&%!/0-&/5-!76!/0-!CeRB1XSB1!

U^-510&G!)3>%'(-1!/0-!CeeB1VH!/0-5-!)1!&!>731-31'1!/0&/!/0-&/5-!G&1!j"7/0!&3!&5/!

6752!&3(!&!4%&/6752i!Ud77(2&3H!ABBAH!4F!Cg!^-510&GH!CeeAg!@>d5&/0!CeeBVF!

@>d5&/0L1!"77I!"#$!/&5$!P&5U)!/1$4>3!T5!"#$4)1$!45:!@&%$!(5!@41:!"(8$+!UCeeBV!

->07-1!=&3)-%L1!&11-5/)73!/0&/!47%)/)>1!)1!)3/-5G7;-3!)3/7!/0-!457('>/)73!76!/0-&/5-H!

"'/!/&>I%-1!/0)1!6572!/0-!4-514->/);-!76!07G!&%/-53&/);-!5&()>&%!47%)/)>&%!/0-&/5-!>&3!

&66->/!&3(!1'4475/!&'()-3>-1!G0)%1/!>0&%%-3<)3<!17>)-/#!&3(!(72)3&3/!>'%/'5-1E!

T)51/%#H!)/!>&3!>73/5)"'/-!/7!&!(-6)3)/)73H!&!5-;&%'&/)73!76!/0-!>'%/'5&%!)(-3/)/#!76!&!

4-74%-!75!&!1->/)73!76!17>)-/#H!>&3!&((!/7!/0-!5)>03-11!&3(!();-51)/#!76!/0&/!

)(-3/)/#F!9->73(%#H!)/!>&3!&11-5/H!(5&G!&//-3/)73!/7!<);-!;7)>-!/7!/05-&/-3-(!

>722'3)/)-1H!>&3H!"#!&%%7G)3<!/0-2!/7!14-&IH!0-%4!/0-2!/7!1'5;);-F!M0)5(%#H!)/!

>&3!27'3/!&3!&//&>I!73!/0-!1/&3(&5()1&/)73!76!>'%/'5-!&3(!>731>)7'13-11!

G0)>0!)1!&!6'3>/)73!76!%&/-!)3('1/5)&%f-&5%#!/->037%7<)>&%!]>731'2-5)1/L!17>)-/)-1!

-;-5#G0-5-F!T7'5/0%#H!)/!>&3!"-!&3(!76/-3!)1!%)3I-(!/7!&!G)(-5!47%)/)>&%!1/5'<<%-!

675!/0-!5)<0/!76!&!4-74%-!75!&!1->/)73!76!17>)-/#!/7!>73/57%!)/1!7G3!(-1/)3#H!/7!

]1-%6\(-/-52)3&/)73LF!T)6/0%#H!)/!>&3!2&I-!&!>0&%%-3<-!/7!/0-!;&%'-1!)2471-(!73!

)/!6572!&!(72)3&3/!<57'4!X!)/!>&3!0-%4!/7!1/74!5'%)3<!>%&11H!75!5'%)3<!5&>-H!75!

2&%-H!75!2'%/)3&/)73&%!>&4)/&%)1/!;&%'-1!"-)3<!]'3);-51&%)1-(L!&1!>72273!

1-31-H!75!1-%6\-;)(-3/!/5'/0E!&1!1'>0H!)/!45-1-3/1!&!>0&%%-3<-!&%17!/7!/0-!1/&/-L1!

>'%/'5&%!-3<)3--51H!&3(!2)3)1/5)-1!76!>'%/'5-H!&5/1!>7'3>)%1H!'3);-51)/)-1H!

1>077%1!&3(!/0-!2-()&F!U@>d5&/0H!CeeBH!4F!CNAV!

M0-!6);-!-%-2-3/1!/0&/!@>d5&/0!1--1!)3!&%/-53&/);-!5&()>&%!/0-&/5-!>&3!&%17!"-!1--3!

)3!J7;-%\W'5%-18'-H!&1!/0)1!/0-1)1!G)%%!<7!73!/7!()1>'11!)3!5-%&/)73!/7!*'()/0!W'/%-5L1!

'3(-51/&3()3<!76!j45->&5)/#i!&3(!/0-!-3&>/2-3/!76!(-1)5-(!>0&3<-!UW'/%-5H!ABCQV!U675!

6'5/0-5!()1>'11)73!1--!k'%3-5&")%)/#VF!^-510&G!>&%%1!/0)1!27;-2-3/!jW5)/)10!&%/-53&/);-!

/0-&/5-i!)3!0)1!"77I! "#$!A&'()(*+!&,!A$1,&1845*$3!=4:(*4'!"#$4)1$!4+!;0')014'!

R5)$16$5)(&5!UCeeAH!4F!QVF!^-510&G!&((1!/7!@>d5&/0L1!%)1/!G)/0!0)1!7G3!7"1-5;&/)731!

675!/0)1!27;-2-3/E!6)51/%#H!/0-1-!/0-&/5-!2&I-51!5-1473(!/7!&3(!>0&%%-3<-!/0-!1/&/'1!

8'7g!1->73(%#H!/0-#!>5-&/-!/0-)5!7G3!65&2)3<!&3(!>73/-Y/!"7/0!40#1)>&%%#!)3!/-521!76!

;-3'-1!&3(!&'()-3>-1H! &3(!)3!>5-&/)3<!3-G!1/5'>/'5&%!1#1/-21!&3(!)365&1/5'>/'5-1!

G)/0)3!G0)>0!/0-&/5-!>&3!74-5&/-g!%&1/%#H!/0-!27;-2-3/L1!4&5&(7Y)>&%!&)2!)1!/7!

-Y4&3(!)/1!&'()-3>-!/057'<0!474'%&5)/#!#-/!&/!/0-!1&2-!/)2-!5-1)1/!&3(!74471-!/0-!



! NA!

1/&/'1!8'7!&3(!(72)3&3/!>'%/'5&%!45&>/)>-1!UCeeAVF!^-510&G!457471-1!/0&/!/057'<0!

>'%/'5&%!)3/-5;-3/)73!&3(!>722'3)/#!&>/)73H!)(-7%7<)>&%!;)-G1!>&3!"-! 37/!73%#!

'3(-5 1/77(!"'/!&%17!-3&>/-(!/057'<0!-3<&<)3<!G)/0!/0)1!/#4-!76!5&()>&%!/0-&/5-H!&3(!

>&3!/0-5-"#!47/-3/)&%%#!0&;-!j&!1)<3)6)>&3/!)24&>/!73!17>)&%!&3(!47%)/)>&%!0)1/75#i!

UCeeAH!4F!)VF!W'5%-18'-!>7'%(!4-50&41!"-!1--3!&1!W5)/)10!&%/-53&/);-!/0-&/5-!'1)3<!

^-510&GL1!5-8')5-2-3/1E! )/!)1!<&%;&3)1-(!"#!)(-7%7<#H!76/-3!74471)/)73&%!/7!/0-!1/&/'1!

8'7H!4-56752-( !)3!&!5&3<-!76!()66-5-3/!14&>-1!675!()66-5-3/!/#4-1!76!&'()-3>-1H!&3(!

&31G-51!/0-!3--(!/7!-Y4%75-!&%/-53&/);-1!&3(!/7!"-!0-&5(F!J7;-%\W'5%-18'-H!D!%&/-5!

&5<'-H!)1!j"7/0!&3!&5/!6752!&3(!&!4%&/6752i!Ud77(2&3H!ABBAH!4F!CVF!,7G-;-5H!/0)1!

5-8')5- 1!275-!1>5'/)3#!U1--!AF!?5&>/)>-!O-;)-Gg!&3(!KF!=-;-%742-3/!76!?5&>/)>-VF!

!

M7!>724%-/-!/0)1!0)1/75)>&%!47%)/)>&%!4)>/'5-H!G-!3--(!/7!>731)(-5! M0&/>0-5)12!('5)3<!

/0-!CeSB1H!G0)>0!'1 -(!();)(-!&3(!>738'-5!/->03)8'-1! X!1'>0!&1!/0-!1-<5-<&/)73!76!

()66-5-3/!&5/!67521!&3(!1'"1)()1)3<!76!>-5/&)3!"')%()3<1H!>724&3)-1H!&3(!-;-3/1!X!

2&I)3<!>7%%&"75&/)73H!&3(!/0-! 10&5)3<!76!)(-&1!()66)>'%/g!/0)1!675>-(!/0-&/5-!2&I-51!/7!

/0)3I!&"7'/ !U&1!/0-&/5-!>724&3#!Z-%6&5-!9/&/-!D3/-53&/)73&%!4'/!)/ V!]"'21!73!1-&/1 L!

5&/0-5!/0&3!]-#-1!73!1/&%I1L!U=&3)-%1H!ABBAg!T7YH!ABBAg!d77(2&3H!ABBAg!^-510&GH!

CeeAg!@>d5&/0H!CeeBVF!.>>75()3<!/7!=&3)-%1H!d77(2&3H!&3(!^-510&G!/0)1!10)6/!

2-&3/!/0-!&5/!6752!76!/0-&/5-!17'<0/!/7!1'5;);-!"#!2&I)3<!273-#!/07'<0!-1>&4)1/!

14->/&>%-H!5&/0-5!/0&3!'1)3<!/0-!&5/!6752!&1!&!4%&/6752!6572!G0)>0!/7!)3/-557<&/-!%)6-H!

/5'/0H!&3(! )11'-1!/0&/!)24&>/!/0-!)3();)('&%H!>722'3)/#H!&3(! 4-50&41!-;-3 !17>)-/#F!

.5 <'&"%#H!/0)1!10)6/!>&3!"-!1--3!/057'<07'/!/0-&/5-!0)1/75#H!45-;)7'1%#!G)/0!/0-!

M0-&/5-1!.>/!CSNKH!&3(!%&/-5!->07-(!G)/0)3!W'5%-18'-!('5)3<!/0-!%&/-!CeeB1H!G0-3!

474'%&5!5-/57\371/&%<)>!2&)31/5-&2!W'5%-18'-!-1/&"%)10-1!)/1-%6!&1!1-4&5&/-!/7!)/1!

<5)//#H!47%)/)>&%H!=Dc\&-1/0-/)>!>7'3/-54&5/F!D3!/0)1!G&#H!47%)/)>1!)3!5-%&/)73!/7!/0-&/5-!

45&>/)>-1!&44-&51!/7!"-! >#>%)>&%!/057'<0!/0-!%)3-&5!457<5-11)73!76!/)2-F!./!/0-!-3(!76!

"#$!=&0)'$:7$!=$4:$1!(5!A&'()(*+!45:!A$1,&1845*$ !Ud77(2&3H!ABBAg!^7+-%H!ABBAV!

d77(2&3!&3(!^ 7+-%!%77I!/7!/0-!6'/'5-!76!/0-&/5-H!1'<<-1/)3<!&3(!(-1>5)")3<! &!471/\

%)3-&5!5-4%&#!>'%/'5-H!G0-5-!%);-!4-56752&3>-!2--/1!/0-!-3(%-11!4711)")%)/)-1!76!()<)/&%!

&3(!;)5/'&%!/->037%7<#H!G)/0!/0-!&'()-3>-L1!5-&()3<H!-3<&<-2-3/H!&3(!5-4%&#)3<!76!

/0-&/5-!"-)3<! '3 (-5! /0-)5!7G3!>73/57%!5&/0-5!/0&3!'3(-5! /0&/!76!/0-!>5-&/75F!M0'1H!

d77(2&3!5-/'531!/7!W7&%L1!/-52!j94->/ \. >/75iH!G0-5-!/0-!47G-5!(#3&2)>1! &5-!

G-)<0/-(!/7G&5(1!/0-!&'()-3>-!&1!/0-#!G&/>0!/0-!4%&#H!4&'1-!/0-!&>/)73H!>5711!/0-!

67'5/0!G&%%H!&3(!4-56752!&3(!&%/-5!/0-!3&55&/);-!73!1/&<-!G)/0!/0-)5!&>/)731!U1--!



NK!

"-%7GH!?-56752-5X.'()-3>-!O-%&/)7310)41g!&3(!d%711&5#VH!&3(!d77(2&3!

&>I37G%-(<-1!/0&/!&!/0-&/5-!4-56752&3>-!)1!3-;-5!/5'%#!6)3)10-(!'3/)%!)/!-3>7'3/-51!

/0-!&'()-3>-!UABBAVF!

Q6&'0)(&5!&,!"$18+3!A&'()(*+!

?7%)/)>1!)3/-5/G)3-1!G)/0!&3(!&57'3(!/0-&/5-!73!1-;-5&%!%-;-%1F!M0-!6)51/!%-;-%!)1!/0- !

-;-5#(&#!47%)/)>1!76!7'5!4-5173&%!&3(!)3();)('&%!)3/-5&>/)731H!G0)>0!0&;-!&3!)24&>/!

73!G0&/!/0-&/5-!G-H!"7/0!&1!)3();)('&%1!&3(!>7%%->/);-%#!&1!&'()-3>-1H!G&3/!/7!1--!

&3(!07G!G-!-3<&<-!G)/0!)/F!9->73(!)1!/0-!1#1/-2)>!%-;-%H!G0)>0!5-%&/-1!/7!/0-!

(->)1)731!2&(-!"-0)3(!/0-!1>-3-1!"#!75<&3)1&/)731!&3(!457('>-51 H!G07!>&3!

2&3)4'%&/-H!>'5&/-H!75!5-1473(!/7!&'()-3>-1L!(-1)5-1!675!/0-!/0-&/5-!/0-#!G)10!/7!1--!

&3(H!'%/)2&/-%#H!/7!4&#!675F!M0-!1->73(!%-;-%!&%17!)3>%'(-1!/0-!457('>-51L!&3(!

75<&3)1&/)731L!(->)1)73\2&I)3<!&"7'/!G07!/0-)5!)3/-3(-(!&'()-3>-!)1!&3( H!

>731-8'-3/%#H!G07!/0-!457('>/)731!&5-!&>>-11)"%-!675F!M0-!271/!7;-5/!%-;-%!&/!G0)>0!

G-!1--!/0-!)3/-5/G)3)3<!76!47%)/)>1!&3(!/0-&/5-!)1!)3!/0-!>73/-3/!&3(!1'"b->/!2&//-5!76!

&!4)->-!76!/0-&/5-!/0&/!)1!4-56752-(H!4&5/)>'%&5%#!G0-3!)/!()5->/%#!/&>I%-1!&!47%)/)>&%!

/74)>!75!)11'-!)3!17>)-/#F!M0-1-!1&2-!%-;-%1!>&3!"-!1--3!)3!$73/-2475&5#!

W'5%-18'-E!6)51/H!)3!07G!&'()-3>-1!-3<&<-!G)/0!-;-3/1!&3(!4-56752-51g! 1->73(H!)3!

07G!457('>-51!>5-&/-!%)3-\'41H!"77I!;-3'-1H!&3(!45727/-!2&5I-/)3<!2&/-5)&%g!

6)3&%%#H!)3!G0&/!57'/)3-1!4-56752-51!>5-&/-!&3(!/0-!/74)>1!/0-#!-3<&<-!G)/0F!

R+!/01'$+20$!"#$4)1$O!

,&;)3<!-1/&"%)10-(!/0-!47%)/)>1!)3;7%;-(!)3!17>)-/#H!&3(!)3!"7/0!/0-!2&/-5)&%!457('>-(!

&3(!1/5'>/'5-1!)3!4%&>-!675!/0-&/5-H!G-!/'53!7'5!&//-3/)73!14->)6)>&%%#!/7!/0-!8'-1/)73!

76!G0-/0-5!W'5%-18'-!)1!/0-&/5-F!D!0&;-!&%5-&(#!1'<<-1/-(!/0&/!67%%7G)3<!/0-!

5-8')5-2-3/1!471)/-(!"#!@>d5&/0!&3(!^-510&GH!W'5%-18'-!2&#!"-!>731)(-5-(! &1!

0&;)3<!/0-!47/-3/)&%!/7!"->72-!5&()>&%!&%/-53&/);-!W5)/)10!/0-&/5-F!!

Z0-3!%77I)3<!&/!]M0-&/5-L!G)/0!&!>&4)/&%!]MLH!>'%/'5&%%#!G-!'3(-51/&3(!/0)1!/7!"-!/0-!

"')%()3<!)3!G0)>0!/0-!&>/!76!]/0-&/5-LH!12&%%!]/LH!)1!>5-&/-(!&3(!675!G0)>0!]/0-&/5-L!)1!

)3/-3(-(F!M0)1!"')%()3<!07'1-1!/0-!>'5/&)31H!/0- !%)<0/1H!/0-!&'()/75)'2!1-&/1H!&3(!/0-!

1/&<-H!G0)>0!6&>)%)/&/-!/0-!&>/!76!]/0-&/5-LF!.1!()5->/75!?-/-5!W577I!&>I37G%-(<-1H!)3!

0)1!1-2)3&%!"77I!"#$!Q8%)?!B%4*$!UCeeBVH!/0-!G75(!]M0-&/5-L!)1!j2-11#i!&3(!)1!&!



NN!

>736'1)3<!j73-!&%%\4'5471-!G75(i!UW577IH!CeeBH!4F!CCV!G0)>0!>0&3<-1!(-4-3()3<!

'473!/0-!4-514->/);-!/0-&/5-!)1!;)-G-(!6572F!T75!-Y&24%-H!W577IH!"-675-!

&>I37G%-(<)3<!/0-!;&1/3-11!76!/0-!G75(!]/0-&/5-LH!(-1>5)"-1!/0-!&>/!76!]/0-&/5-LE!

D!>&3!/&I-!&3#!-24/#!14&>-!&3(!>&%%!)/!&!"&5-!1/&<-F!.!2&3!G&%I1!&>5711!/0)1!

-24/#!14&>-!G0)%1/!172-73-!-%1-!)1!G&/>0)3<!0)2H!&3(!/0)1!)1!&%%!/0&/!)1!

3--(-(!675!&3!&>/!76!/0-&/5-!/7!"-!-3<&<-(F!UW577IH!CeeBH!4F!CCV!

T572!W577IL1!4-514->/);-!&1!&!()5->/75H!/0-&/5-!)1!/0-!-3<&<-2-3/!"-/G--3!/0-!

G&/>0-(!&3(!/0-!G&/>0-5!G)/0)3!&!4-56752&3>-!65&2-!Uj>&%%!)/!&!"&5-!1/&<-iH!W577I1H!

CeeBH!4F!CCV!/0&/!>7'%(!"-!&3#G0-5-F!M0-5-!)1!&!3--(!675!65&2)3<!&3(!)3/-3/)73!)3!/0-!

>5-&/)73!76!/0-&/5-H!&1!G-%%!&1!&!3--(!675!&/!%-&1/!/G7!4&5/)>)4&3/1f57%-1!"-)3<!

-3&>/-(F!972-!G7'%(!&5<'-!/0&/!/0)1!)1 H!)3!6&>/H!/0-!&>/!76!]4-56752&3>-L!U%77I)3<!/7!

/0-!CehB1!(-;-%742-3/!76!/0-!/-52!)3!5-%&/)73!/7!/0-!;)1'&%!&5/1!&3(!/0-75-/)>&%!

G5)//-3!G75I1H!)3>%'()3<!/071-!76!O)>0&5(!9>0->03-5!X!1--!97>)-/&%!M0-&/5-V!&3(!/0&/!

)/!)1!/0-!07'1-!G)/0!)/1!>'5/&)31!&3(!1-&/1!/0&/!>5-&/-1!/0-&/5-H!4&5/)>'%&5%#!)3!Z-1/-53!

/5&()/)731!&3(!>'%/'5-!U$&5%173H!ABCNVF!_/0-51!G7'%(!1&#!/0&/!/0-!5-1/5)>/)731!&3(!

%)2)/&/)731!(-1>5)"-(!&"7;-! >5-&/-!>%-&5!-Y4->/&/)731!&3(!&11'24/)731!&"7'/!G0&/!)1!

-Y4->/-(!675!/0-!457('>/)73!&3(!5->-4/)73!76!/0-&/5-!)3!5-%&/)73!/7!)/1!&'()-3>-H!

4&5/)>'%&5%#!G0-3!)3!5-6-5-3>-!/7!/0-!4-56752&3>-!76!3&/'5&%)12!)3!/0-&/5-!UW-33-//H!

ABBKg!9-(<2&3H!ABCSVF!!

D3!"#$4)1$!M0:($5*$+3!M!"#$&1?!&,!A1&:0*)(&5!45:!=$*$%)(&5!UABBKVH!&'/075!9'1&3!

W-33-//!()1>'11-1!/0-!457('>/)73!&3(!5->-4/)73!76!/0-&/5-!&1 !&!>731/5'>/-(!>'%/'5&%!

45&>/)>-!-;7%;)3<!&3(!(-;-%74)3<!/057'<07'/!0)1/75#!'4! /7!>73/-2475&5#!/0-&/5-!

UABBKVF!P;-3!/07'<0!I-#!-%-2-3/1!/0&/!&5-!)(-3/)6)-(!&1!&!5-8')5-2-3/!675!/0-!

457('>/)73!76!/0-&/5-!U"7/0!>&4)/&%)1-(!]ML!&3(!12&%%!]/LV!2&#!-;7%;-!&3(!(-;-%74!

()66-5-3/!2-&3)3<1H!/0-#!271/%#!1/&#!/0-!1&2-E!&!%)2)/-(!/)2-!14&3g!&!3&55&/);-!&5>!75!

b7'53-#!U"-<)33)3<H!2)((%-H!&3(!-3(Vg!&>/);)/#!G)/0)3!/0-!/)2-!14&3!)3;7%;)3<!

4-56752-51!&3(!&'()-3>-g!&3( !&!14->)6)>!4%&>-!&3(!7>>&1)73!UW-33-//H!ABBKg!W577I1H!

Ceeeg!$&5%173H!ABCNg!T'1>7H!ABBAg!d77(2&3H!ABBAg!,-)2!ABCRg!^-510&G!ABBAg!

9-(<2&3H!ABCSVF!!

M7!/0)1!D!G7'%(!&((! /0-!)(-&! /0&/!/0-! )3/-3/ )73!76!/0-!4-56752-51!)1!)2475/&3/!)3!

(-6)3)3<!]/0-&/5-L!"->&'1-!/0)1!"->72-1!>5'>)&%!G0-3!>731)(-5)3<! -3/-5/&)32-3/!)3!



NQ!

/0-!>73/-Y/!76!:^!%&G!U1--!AF!?5&>/)>-!O-;)-GVF!`-<&%%#!14-&I)3<H!)3!/0-!:^!/0-5-!&5-!

()66-5-3/!%)>-3>-1!675!;-3'-1!(-4-3()3<!73 !/0-!)3/-3/ )73!76!4-56752&3>-1!/0&/!)3>%'(-!

3'()/#F!D3!/0-&/5-H!1/&<)3<!6'%%\6573/&%!3'()/#!)1!&>>-4/-(!&1!4&5/!76!/0-!>5-&/);-!

3&55&/);-g!%);-!-3/-5/&)32-3/!;-3'-1!>&3!0&;-!1-2) \3'()/#!&1!4&5/!76!/0-!>5-&/);-!

3&55&/);-!UG)/0!&%%!5-457('>/);-!75<&31!>7;-5-(Vg!)3!1-Y'&%!-3/-5/&)32-3/!/0-!]17%-L!

)3/-3/!)1!1--3!&1!"-)3<! /7!1-Y'&%%#!&57'1-!/0-!&'()-3>-!&3(H!/0-5-675-H!&!%)>-3>-!

2'1/!"-!0-%(!675!6'%%\6573/&%!3'()/#!U1--!AF!?5&>/)>-!O-;)-Gg!d7;F:^H!ABCRg!,72-!

_66)>-H!ABCBVF!W'5%-18'-!>&3!14&3!&>5711!&%%!/05--!%-<&%!>&/-<75)-1!(-4-3()3<!'473!

/0-! ;-3'-H!/0-! %)>-3>-1H!&3(!/0-!4-56752-51L!)3/-3/F!,7G-;-5H!/7!1-Y'&%%#!&57'1-!/0-!

&'()-3>-!)1!73%#!4&5/!76!W'5%-18'-L1!)3/-3/)73H!4&5/)>'%&5%#!G0-3!7/0-5!-%-2-3/1!

65&2-!&3(!>73/-Y/'&%)1-!W'5%-18'-!U1--!AF!?5&>/)>-!O-;)-Gg!&3(!KF!=-;-%742-3/!76!

?5&>/)>-VH!&3(!W'5%-18'-H!/0-5-675-H!/-3(1!/7!1/5&((%-!%-<&%!(-6)3)/)731!&>5711!%);-!

-3/-5/&)32-3/!&3(!/0-&/5-F !

M0-!;&%)()/#!76!W'5%-18'-L1!>&/-<75)1&/)73!&1!/0-&/5-!)1!>731/&3/%#!8'-1/)73-(!U=7((1!

ABCKg!J&%%#H!ABBeg!O-<-05H!ABCCg!9)-"%-5H!ABCNVH!&3(!W'5%-18'-!)1!1/)%%!>731)(-5-(!"#!

2&3#!/7!"-!76! %7G-5!1/&/'1!/0&3!/0-&/5-F!M0)1!>7'%(!"-!1--3!4%&#)3<!7'/!&2)(1/!/0-!

,WWT!>73/57;-51#!)3!ABCKH!G0-5-!/0-!457('>-51!/5)-(!/7!0)5-!&!%&5<-5!%7>&%!>7'3>)%!

;-3'-!675!/0-!67%%7G)3<!#-&5!UABCNVH!('-!/7!&3!)3>5-&1-!)3!)3/-5-1/!&3(!47/-3/)&%!/)>I-/!

(-2&3(!&6/-5!/0-!1'>>-11!76!/0-)5!6)51/!6-1/);&%F!,7G-;-5H!/0-!%7>&%!>7'3>)%!5-6'1-(!/0-!

"77I)3<!&3(!"&33-(!,WWT! 6572!'1)3<!/0-!;-3'-H!%-&()3<!/7!6'5/0-5!457/-1/1!

5-<&5()3<!1-Y'&%!-3/-5/&)32-3/!&3(!G72-3L1!&<-3>#!U6'5/0-5!()1>'11-(!)3!AF!

?5&>/)>-!O-;)-GVF!D3!&(()/)73H!/0-5-!&5-!/07'1&3(1!76!74)3)73!4)->-1!73!/0-!)3/-53-/!

/0&/!-)/0-5!-%-;&/-!W'5%-18'-!&"7;-!1/5)44)3<H!75!>73(-23!"7/0! /#4-1!76!

4-56752&3>-H!76/-3!&%73<!G)/0!47537<5&40#!&3(!4571/)/'/)73!U&!/-52!/0&/!1-Y!G75I-51!

(7!37/!'1-!('-!/7!/0-!3-<&/);-!&3(!76/-3!;)7%-3/!>7337/&/)73 1!&//&>0-(!/7!/0-!G75(VH!

5&/0-5!/0&3!>731)(-5)3<!/0&/!jW'5%-18'-!&3(!1/5)44)3<!&5-!1)1/-51!"'/!37/!/G)31i!

UO-;-&%-(H!3F(FVF!M0-!();)1)73!"-/G--3!2&)31/5-&2!W'5%-18'-!&3(! W'5%-18'-L1!

1'">'%/'5-!&%17!&((1!6'-%!/7!/0-!6)5-!&3(!G)%%!"-!()1>'11-(!%&/-5!)3!/0)1!>0&4/-5!&1!G-%%!

&1!)3!AF!?5&>/)>-!O-;)-G!UJ&%%#H!ABBeg!9)-"%-5H!ABCNVF!

D3/-5-1/)3<%#H!&1!45-;)7'1%#!2-3/)73-(H!1)3>-!D!"-<&3!5-1-&5>0)3<!675!/0-!%)/-5&/'5-!

5-;)-G!/0-5-!0&;-!"--3!5->-3/!>0&3<-1!)3!/0-! 1/&3>-1!76!/0-!&>/75L1!'3)73!P8')/#!

&3(!.5/1!$7'3>)%!P3<%&3(H!27;)3<!6572!2&)3/&)3)3<!1)%-3>-!/7!&>/);-%#!1'4475/)3<!



NR!

W'5%-18'-H!/0'1!1'4475/)3<!%-<)/)2)1&/)73!76!/0-!&5/!6752g!/0-5-!0&;-!&%17!"--3!

&%/-5&/)731!/7!/0-!(-6)3)/)731!76!;7#-'5)12!)3!>73/-2475&5#!%&G!U.5/1!$7'3>)%!P3<%&3(H!

ABCRH!ABChg!P8')/#H!ABCQVF!M0)1!>0&3<-!)3!>%&11)6)>&/)73!675!W'5%-18'-!>&3!&%17!"-!

1--3!&1!(-1/&")%)1)3<!/0-!1/&/'1!8'7!G0)>0!;)-G1!6-2&%-!1-Y'&%)/#!&3(!4&5/)&%!3'()/#!

U'3%-11!4&5/!76!&!%73<-5!3&55&/);-!1'>0!&1!&!4%&#V!&1!275&%%#!('")7'1H!&3(!/0-5-675-!

/0)1!>0&3<-!>7'%(!"-!1--3!&1!2 75&%%#!(&3<-57'1!U1--!&"7;-g!&3(!AF!?-56752&3>-!

O-;)-G!675!-3/-5/&)32-3/!%)>-31)3<!%&G1VF!M0)1!10)6/!"-<)31!/7!-57(-!/0-!-3/5-3>0-(!

")3&5#!74)3)731!6&;7'5-(!"#!2&11!2-()&!5-45-1-3/&/)731!/0&/!1>'%4/!17>)-/#L1!

4-5>-4/)731!&3(!&11'24/)731!U1--!k7#-'5)12VH!-3 &"%)3<!'1!/7!;)-G!&('%/!

-3/-5/&)32-3/!&1!-3>724&11)3<! &!14->/5'2F!

M0-!)24&>/!76!/0-1-!>0&3<-1!73!W'5%-18'-!0&;-H!&1!#-/H!37/!"--3! ()1>'11-(!G)/0)3!

&>&(-2)>!%)/-5&/'5-F!.1!&!<&4!G)/0)3!I37G%-(<-H!/0)1!3--(1!/7!"-!-Y4%75-(!6'5/0-5!

&3(!G)%%!"-!&((5-11-(!)3!/0-!2&)3!"7(#!76!/0-!/0-1)1H!14->)6)>&%%#!)3!5-%&/)73!/7!07G!

%-<)/)2&/-!)31/)/'/)731!1'>0!&1!.5/1!$7'3>)%!P3<%&3(!&3(!P8')/#!)24&>/!73!W'5%-18'-!

&3(!73!/071-!)3;7%;-(F!

"#$!V0$+)(&5!&,!S$7()(84*?!

,)1/75)>&%%#H!/0-&/5-!G&1!14%)/!)3/7!0)<0!&3(!%7G!X!%-<)/)2&/-!&3(!)%%-<)/)2&/-!X!

-3/-5/&)32-3/!"#!/0-!M0-&/5-1!.>/!CSNKH!&!()1/)3>/)73!'40-%(!"#!/0-!`75(!

$0&2"-5%&)3!'3/)%!/0-!%&/-!CeRB1!Ud)%%)-1H!Ceeeg!P;&31H!ABBCg!1--!D3/57('>/)73VF!D3!

>73/-2475&5#!/0-&/5-H!/5&>-1!76!/0)1!();)1)73!>&3!1/)%%!"-!6-%/H!4&5/)>'%&5%#!G0-3!)/!

>72-1!/7!'1)3<!3'()/#!&3(!1-Y'&%)/#!)3!4-56752&3>-F!Z)/0!/0)1!)3!2)3(! G-!/'53!7'5!

&//-3/)73!/7!/0-!0)-5&5>0#!76!-3/-5/&)32-3/H!")3&5#!();)1)731H!&3(!)36752&/)73!

()1/5)"'/)73!&3(! /7!07G!/0-1-!6&>/751!>&3!"-!1--3!)3!%)/-5&/'5-!73!W'5%-18'-F!

W7/0!^&#!9)-"%-5L1!&5/)>%-!jZ0&/L1!17!6-2)3)1/!&"7'/!<&5/-51!&3(!"'1/)-51[!J-7\

W'5%-18'-!&1!471/\6-2)3)1/!1-Y'&%!%)"-5&/)73i!UABCNV!&3(!J&/&10&!Z&%/-5L1!"77I!

S(6(57!I&''+3!"#$!=$)015!&,!B$H(+8!UABCBV!&5-!0)<0%#!>5)/)>&%!76!$73/-2475&5#!

W'5%-18'-H!1--)3<!/0-!&5/!6752!&1!(-<5&()3<!G72-3!G07H!)3!/0-)5!;)-GH!&5-!

2&3)4'%&/-(!"#!/0-!)(-&! /0&/!6-2)3)1/!-247G-52-3/! >&3!"-!&>0)-;-(! /057'<0!

1/5)44)3<F!W7/0!&'/0751!5-%#!73!%)2)/-(!17'5>-1!/7!-;)(-3>-!/0-)5!>%&)21E!9)-"%-5!0&1!

37!6)51/\0&3(!-24)5)>&%!(&/&!&3(!Z&%/-5!0&1!73-!6)51/\0&3(!&>>7'3/F!:3675/'3&/-%#H!/7!



Nh!

1'4475/!0-5!>%&)21!Z&%/-5!>736%&/-1!1-;-5&%!4576-11)731!G0-5-!G72-3L1!1-Y'&%)/#!)1!

4-56752-(!U1/5)44)3<H!W'5%-18'-H!&3(!j4571/)/'/)73iV!G)/07'/!&>I37G%-(<)3<!/0-)5!

3'&3>-(!()66-5-3>-1!&3(!>73/-Y/1! UABCBV!X!1-Y'&%!-3/-5/&)32-3/H!/0-&/5-!75!%);-!

-3/-5/&)32-3/H!&3(!1-Y!G75I!U1--!D3/57('>/)73g!&3(!AF!?5&>/)>-!O-;)-GVF!

D3/-5-1/)3<%#H!9)-"%-5!-Y471-1!6'5/0-5!")3&5#!&11'24/)731H!b'(<-2-3/1H!&3(!>%&11)12!

G)/0)3!-3/-5/&)32-3/!)/1-%6!UABCNH!44F!QRhXSVH!0)<0%)<0/)3<!&!j>%&11!();)(-i!"-/G--3!

W'5%-18'-!U0)<0-5V!&3(!1/5)44)3<!U%7G-5Vg!07G-;-5H!9)-"%-5!&<&)3!73%#!'1-1!

1->73(&5#!17'5>-1!&1!b'1/)6)>&/)73F!!

?-56752-5!&3(!&>&(-2)>! 90-55)%!=7((1L!&5/)>%-!jP2"7()-(!M5&316752&/)731!)3!J-7\

W'5%-18'-!9/5)4/-&1-i!UABCKVH!&//-24/1!/7!<);-!&!"&%&3>-(!-Y4%&3&/)73!675!1'>0!

>%&11)1/!;)-G1!/057'<0!4-5173&%!5-6%->/)731!&3(!1-2)\1/5'>/'5-(!)3/-5;)-G1!G)/0!

4-56752-51!6572!&!5&3<-!76!17>)&%!&3(!->7372)>!>)5>'21/&3>-1!/0&/!&5-!()66-5-3/!/7!

0-5!7G3F!=7((1!&>I37G%-(<-1!/0-!1)2)%&5)/)-1!"-/G--3!$73/-2475&5#!W'5%-18'-!

&3(!1/5)44)3<!"'/!&%17!0)<0%)<0/1!/0-!3--(!/7!5->7<3)1-!/0-!()66-5-3>-1!)3!75(-5!675!

$73/-2475&5#!W'5%-18'-!/7!"-!1--3!&1!&!%-<)/)2&/-!&5/!6752!UABCKVF!M0)1!)(-&!76!

%-<)/)2&>#!;-51'1!)%%-<)/)2&>#!)1!&!47)3/!76!65)>/)73!)3!=7((1L!&5/)>%-H!&1!)/!&'/72&/)>&%%#!

"-1/7G1!0)-5&5>0#!&3(!&'/075)/#H!)24%#)3<!G75/0!&3(H!47/-3/)&%%#H!10&2-F!M0-1-!

74471)/)73&%!3&55&/);-1!"->72-!6'5/0-5!-;)(-3/!)3!5-%&/)73!/7!2&)31/5-&2!W'5%-18'-!

&3(!W'5%-18'-H!();)()3<!6-2)3)1/1L!4-514->/);-1!5-<&5()3<!G0&/!)1!-247G-5)3<!&3(!

G0&/!)1!-Y4%7)/&/);-F!!!!

D3!>0&4/-5!A!X!jW7(#!&1!94->/&>%-i!U44F!NeXhhV!X!76!0-5!"77I!"#$!@4%%?!B)1(%%$13!

A'$4+01$+!45:!A&'()(*+!&,!)#$!-$C!/01'$+20$H!*&>I)-!Z)%%173!UABBSV!(-"&/-1!/0-!

47%)/)>&%!3&/'5-!76!/0-! G75(1!]3&I-(L!&3(!]3'(-L!G0-3!1-Y'&%)/#!&3(!-57/)>)12!&5-!

&44%)-(F!O-6-5-3>)3<!^-33-/0!$%&5IL1!"#$!-0:$3!M!B)0:?!&,!R:$4'!M1)!UCeQRV!&3(!

`#3(!J-&(L1H!"#$!L$84'$!-0:$!UCeeAVH!Z)%%173!5-)/-5&/-1!&3(!(-;-%741!/0-!%&#-5-(!

4-5>-4/)731!76!>%&11!1#1/-21H!273-/&5#!;&%'-H!)3/-%%->/'&%!G75/0H!10&2-H!1-Y'&%)/#H!

&3(!1-Y'&%!4572)1>')/#F!M0-!'3)6#)3<!6&>/75H!Z)%%173!37/-1H!G0-/0-5!3&I-(!75!3'(-H!

%7G!75!0)<0!&5/H!)1!/0&/!/0-!>5-&/)73!76!1'>0!&5/H!(-4)>/)3<!/0-!'3>%7/0-(!6-2&%-!6752H!

37/!73%#!()15-<&5(1!&3(!7"b->/)6)-1!/0-!27(-%H!"'/!)1!&%17!()>/&/-(!"#!j/0-!2&%-!

&'/075)&%!45-1-3>-i!UABBSH!4F!QCV!675!2&%-!>731'24/)73!&3(!&57'1&%!UABBSH!4F!NeX

QCVF!.>>75()3<!/7!Z)%%173H!/057'<07'/!0)1/75#!&!G72&3L1!&//5&>/);-3-11H!0-5!

3&I-(3-11H!&3(!0-5!&")%)/#!/7!0&;-!&<-3>#!G-5-!)3>724&/)"%-!'3%-11!/0-!G72&3!G&1!



NS!

&!4571/)/'/-!UABBSVF!.1!&!5-1'%/H!3'()/#!&3(!3&I-(3-11!G-5-!&%)<3-(!G)/0!)2275&%)/#!

&3(!10&2-!)3!/0-!17>)&%!>731>)7'13-11F!M057'<07'/!/0)1!>0&4/-5H!Z)%%173!&5<'-1!/0&/!

2'>0!>724%-Y)/#!-Y)1/1!)3!/0)1!1/&3(47)3/!)3!5-%&/)73!/7!6-2)3)12!&3(!4-56752&3>-!

&5/F!M0-!5-1/!76!0-5!"77I!>73/)3'-1!/7!&5/)>'%&/-!W'5%-18'-L1!>731/&3/!>0&%%-3<)3<!76!

/0)1!&11'24/)73!&3(!1/)<2&F!M0)1!)3;-1/)<&/)73!G)%%!-Y&2)3-!07G!/0)1!1/)<2&!2&#!

&66->/!/0-!)3();)('&%!U"7/0!&'()-3>-!2-2"-5!&3(!4-56752-5V!&1!G-%%!&1!07G!)/!2&#!

)24&>/!73!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!('5)3<!&!4-56752&3>-F!

A&%0'41!/01'$+20$!45:!W-&6$'.X!/01'$+20$!

@&3#!G5)/-51!U@73/<72-5#H!ABCKg!J&%%#H!ABBeg!Z)%%173H!ABBSV!&>I37G%-(<-!/0-!;&1/!

>73/5&1/!"-/G--3!/0-!%'Y'5)7'1!14->/&> '%&5!4-56752&3>-1!76!)3/-53&/)73&%!/7'5)3<!

W'5%-18'-!1'4-51/&51!1'>0!&1!=)/&!k73!M--1-!&3(!D227(-1/#!W%&)+-H!&3(!/0-!

072-<57G3H!<5&11577/1H!=Dc!>722'3)/#!&/27140-5-!76!/0-!W'5%-18'-!4-56752-(!)3!

3)<0/>%'"1H!4'"1H!&3(!65)3<-!;-3'-1F!M0-!();)1)73!"-/G--3!2&)31/5-&2!W'5%-18'-!

&3(!W'5%-18'-!>&3!"-!1--3!&1!/0-!0)-5&5>0)>&%!47%)/)>)1&/)73!76!/0-!-3/-5/&)32-3/H!&1!

G-%%!&1!/0-!>722-5>)&%)1&/)73!76!W'5%-18'-!UJ&%%#H!ABBeVF!!

A&%0'41(+$:!/01'$+20$!

D3!0-5!/0-1)1H!M!/01'$+20$!UABCKVH!=5!@-<0&33!c&;&33&!@73/<72-5#!)1!>5)/)>&%%#!

&G&5-!76!/0-!2'%/)4%-!%&#-51!G)/0)3!$73/-2475&5#!W'5%-18'-H!0)<0%)<0/)3<!)/1!

&2")<')/#!&3(H!>731-8'-3/%#H!/0-!47/-3/)&%!675!3-<&/);-!5-&()3<1!&3(!

2)1'3(-51/&3()3<1!/0&/!2&#!7>>'5!UABCKVF!M0)1!>736%)>/!>&3!"-!67'3(!G0-3!;)-G)3<!

/0-!474'%&5!]$%&11)>L!1/#%-!76!W'5%-18'-!U1--!AF!?5&>/)>-!O-;)-GVH!('-!/7!)/1!47%)/)>&%!

&2")<')/#F!$%&11)>!W'5%-18'-H!&/!6&>-!;&%'-H!>&3!"-!;)-G-(!&1!/0-!4-56752-5!

7"b->/)6#)3<!/0-21-%;-1!G)/07'/!1&/)5-!75!)573#F!,7G-;-5H!(-4-3()3<!73!/0-!

4-56752-5L1!)3/-3/)73!731/&<-!G0)%1/!4-56752)3<!&!$%&11)>!57'/)3-!/0-!4-5>-);-(!

7"b->/)6)>&/)73!>&3!10)6/!&1!/0-!4-56752-5!-Y4%75-1!"-)3<!"7/0!/0-!1'"b->/!G)/0!&<-3>#!

731/&<-!&3(!/0-!7"b->/!"-)3<!;)-G-(!U9&%%#H!ABBeVF!M0-!4-56752-5!"->72-1!"7/0!/0-!

1'"b->/!&3(!7"b->/!U9&%%#H!ABBeVg!@73/<72-5#!&11-5/1!/0&/!/057'<0!/0-!4-56752&3>-H!

/0-!4-56752-5!/5&31>-3(1!"7/0!(-6)3)/)731!UABCKVF!D3!0-5!&5/)>%-!jd555%#!,'5%#!W'5%#E!

J-7\W'5%-18'-!&3(!/0-! ?-56752&3>-!76!d-3(-5i!$%&5-!J&%%#!UABBeV!()5->/%#!/&>I%-1!

/0-!)11'-!76!2&)31/5-&2!>'%/'5-L1!&445745)&/)73!76!$73/-2475&5#!W'5%-18'-!>'%/'5-F!

J&%%#!)(-3/)6)-1!2&)31/5-&2!&445745)&/)73!76!W'5%-18'-s1!>-%-"5&/)73!76!();-51)/#!&3(!



! Ne!

1-Y'&%)/#!&1!&!<')1-!"#!G0)>0!/7!45727/-!1/-5)%)1-(H!5-/57\371/&%<)>!&3(!5-/57\1-Y'&%!

5-45-1-3/&/)731!76!6-2)3)3-!1-Y'&%)/#!/0&/!&5-!-&1)%#!>7227()6)-(!&3(!7"b->/)6)-(!

UABBeVF!,)<0%)<0/)3<!/0-!)2475/&3>-!76!5->7<3)1)3<!/0)1!()1/)3>/)73H!J&%%#!>73>%'(-1!

/0&/!$73/-2475&5#!W'5%-18'-!)1!j*&3'1 \6&>-(Y!UABBeH!4F!RKNV!)3!"7/0!6--()3<!)3/7!

6-2)3)3-!1/-5-7/#4-1!G0)%1/!&%17!&44-&5)3<!/7!8'-1/)73!/0-2!&/!/0-!1&2-!/)2-F!=)/&!

k73!M--1-L1!)36%'-3>-!>&337/!"-!)<375-(H!&3(!2&3#!G5)/-51!76!W'5%-18'-!0&;-!

()1>'11-(!&3(!&3&%#1-(!k73!M--1-!&1!&!G5)/-5H!&!"'1)3-11G72&3 H!&3(!&1!/0-!

1'4-5 1/&5!4-56752-5!G07!>&/&4'%/-(!$73/-2475&5#!W'5%-18'-!)3/7!/0-!<&+-!76!/0-!

2&)31/5-&2!&3(!474'%&5)1-(!W'5%-18'-!675!/0-!2&11-1!U@73/<72-5#H!ABCKg!J&%%#H!

ABBeg!Z-%(73H!ABCBg!Z)%%173H!ABBSVF!D!/-52 !/0)1!]/0-!=)/&\-66->/L!U1--!k7#-'5)12!675!

275-!()1>'11)73!73! /0)1!/-52g!&3(!d%711&5#VF!W7/0!J&%%#!&3(!Z)%%173!U&'/075!76!"#$!

@4%%?!B)1(%%$1V!&<5--!/0&/!k73!M--1-L1!4-56752&3>-!)1!457"%-2&/)>!('-!)/1!

&2")<')/#!&3(!/0-!>73/-Y/!)3!G0)>0!)/!)1!;)-G-(! UJ&%%#H!ABBeg!()1>'11-(!6'5/0-5!)3!NF!

W-#73(!.G&5-)103-11 !X!/0-!=)&%7<)>!d&+-VF!Z)%%173!G5)/-1H!-Y4%)>)/%#!)3!5-%&/)73!/7!

k73!M--1-!&3(!?74'%&5!W'5%-18'-E!jZ)/07'/!"-)3<!>7'4%-(!G)/0!&3!)573)>&%H!>5)/)>&%!75!

5-6%->/);-!8'-1/)73)3<!76!1-Y'&%!47G-5H!-57/)>!()14%&#!5)1I1!6&%%)3<!)22-()&/-%#!"&>I!

)3/7!'3>0&%%-3<)3<H!1/-5-7/#4)>&%H!]766!/0-!10-%6L!5-&()3<1!76!6-2&%-!1-Y'&%)/#!X!

;'%3-5&"%-H!1)%-3/!&3(!6&I-i!UZ)%%173H!ABBSH!4F!CNSVF!Z)%%173H!J&%%#H!&3(!@73/<72-5#!

&%%!&<5--!/0&/!G)/07'/!-)/0-5! )573#!75!/0-! >5)/)>&%!5-6%->/);-!8'-1/)73)3<!76!1-%6!&3(!

17>)-/#!"#!/0-!4-56752-5H!/0-!&5/!6752!>&3!-6675/%-11%#!6--(!17>)-/#L1!2)1>73>-4/)731!

76!W'5%-18'-!&3(!5-)3675>-!45->73>-);-(!)(-&1!76!<-3(-5!&3(!1-Y'&%)/#!37521F!M0)1!

5-('>/)73!76!W'5%-18'-!/057'<0!&445745)&/)73!0&1!%-(!/7!/0-!&5/!6752L1!

>7227()6)>&/)73H!&1!j>722-5>)&%%#\2)3(-(!107G1 Y!/0&/!45-1-3/! j&3!)(-&%)1-(!;-51)73!

76!&!G72&3L1!6)<'5-i!UJ&%%#H!ABBeH!4F!RAKV!4-54-/'&/-!3&557G!4-5>-4/)731!76!1-Y)3-11!

&3(!1-Y'&%)/#F!!

!

9)-"%-5!(-1>5)"-1!/0)1!>7227()6)>&/)73!76!$73/-2475&5#!W'5%-18'-!&1!45727/)3<!/0-!

j0-/-571-Y)1/!1>5)4/i!UABCNH!4F!QRQV!675!G0&/!)1!>731)(-5-(!1-Y#H!&1!()>/&/-(!"#!/0-!

j3&55&/);-!76!4&/5)&5>0&%!6-2&%-!1-Y'&%)/#i!UABCNH!4F!QRQVF!D3!L$84'$!;#406(5(+)!A(7+3!

P&8$5!45:!)#$!=(+$!&,!=405*#!;0')01$ !.5)-%!`-;# !UABBQV!6'5/0-5!1/5-3</0-31!

9)-"%-5L1!37/)73!76!/0-!&'()-3>-1L!4&/5)&5>0&%\0-/-571-Y)1/!<&+-F!`-;#!0)<0%)<0/1!07G!

j5&'3>0!>'%/'5-i !)1!"->72)3<! )3>5-&1)3<%#!>7227()6)-(!&3(!1&3)/)1-( H!)3!%)3-!G)/0!/0-!

45)3>)4%-!/0&/!/0-!4-56752-51!&5-!j6'>I&"%-!&3(!1&%-&"%-i!UABBQH!4F!KCVH!&!37/)73!

G0)>0!)1!(-;7)(!76!&3#!4&11)73!75!-27/)73&%!>733->/)73F!M0)1!)1!)%%'1/5&/-(!"#!/0-!



QB!

>0&4/-5!/)/%-(!j?7%-\(&3>-51!&3(!?571/)/'/-1i!UABCBH!44F!KeXRAV!)3!J&/&10&!Z&%/-5L1!

"77I!S(6(57!I&''+3!"#$!=$)015!&,!B$H(+8F!M0)1!4%&>-1!$73/-2475&5#!W'5%-18'-!

&%73<1)(-!7/0-5!4576-11)731!76!6-2&%-!1-Y'&%)/#!G)/07'/!>%-&5%#!-Y4%&)3)3<!/0-!

()66-5-3>-1!"-/G--3 !/0-1-!4576-11)731!/7!/0-!5-&(-5H!G0)>0!)1!)3!)/1-%6!457"%-2&/)>F!

Z&%/-5!)3/-5;)-G1!&!4-56752-5!G07!27;-(!6572!W'5%-18'-!/7!>75475&/-!2&)31/5-&2!

W'5%-18'-!&3(!&1!&!5-1'%/!6-%/!7"b->/)6)-(H!3-<&/);-%#!;'%3-5&"%-H!&3(!10&2-6'%!

UABCBVH!%-&()3<!Z&%/-5!/7!>73>%'(-!/0&/!$73/-2475&5#!W'5%-18'-L1!50-/75)>!76!

-247G-52-3/!>&3!6&%%!j"&>I!)3/7!/0-!1&2-!7%(!4&//-531i! UABCBH!4F!NQV!76!2)17<#3#F!

W7/0!9)-"%-5!&3(!`-;#!107G!07G!/0-! &445745)&/)73!76!&%/-53&/);-!>'%/'5-1H!75!>724%-Y!

)2&<-1!G)/0!2'%/)4%-!%&#-5)3<!76!2-&3)3<1H!"#!/0-!2&)31/5-&2H!>&3!%-&(!/7!

0727<-3)1&/)73F!D3!`-;#L1!;)-G!/0)1!&445745)&/)73!&3(!4574&<&/)73!()11)4&/-1!)/1!

47G-5H!G0)%1/!9)-"%-5!>&%%1!675!275-!j'3(-5<57'3(!"'5%-18'-i!UABCNH!4F!QhAVF!M0-!G&#!

/0&/!2&)31/5-&2!W'5%-18'-!0&1!14->)6)>&%%#!&66->/-(!/0-!'3(-5<57'3(!W'5%-18'-!

&'()-3>-X4-56752-5!5&4475/!)1!&3!&5-&!&1!#-/!'3-Y4%75-(!)3!/0- !%)/-5&/'5-!&3(!)1H!

/0-5-675-H!>731)(-5-(!)3!/0)1!/0-1)1F!

;&5)$8%&141?!/01'$+20$!9!)#$!T1(7(54'!Z[[\+! B0<*0')01$!

M0-!%)/-5&/'5-!73!G0&/!9)-"%-5!>&%%1!j'3(-5<57'3(i!W'5%-18'-!UABCNH!4F!QhAV!&44-&51!

/7!"-!172-G0&/!()66-5-3/!/7!/0&/!73!2&)31/5-&2!W'5%-18'-F!$724&5)3<!&3(!&3&%#1)3<!

/0-!3-<&/);-!&>>7'3/1!76!W'5%-18'-H!)/!"->72-1!&44&5-3/!/0&/!/0-!1)24%)6)>&/)73H!

1/&3(&5()1)3<H!&3(!1&3)/)1)3<!76!W'5%-18'-!675!2&)31/5-&2!W'5%-18'-!-;-3/1!%-&(1!/7!

/0-!;-5#!&3/)/0-1)1!76!/0-!-247G-52-3/!2-11&<-!W'5%-18'-!>%&)21!/7!45727/-F!M0-!

3-<&/);-!&>>7'3/1!76!$73/-2475&5#!W'5%-18'- H!&1!2-3/)73-(!&"7;-H !&44-&5!/7!

(-1>5)"-!-Y4-5)-3>-1!G)/0)3!2&)31/5-&2!W'5%-18'-g! 6'5/0-5H!/0-!)11'-1!)3!/0-1-!

&>>7'3/1!G7'%(!3--(!/7!"-!&11-11-(!73!&!>&1- \"#\>&1-!"&1)1F!M0-!&>>7'3/1!'1-(!

"#!`-;#!UABBQVH!Z&%/-5!UABCBVH!&3(!9)-"%-5!UABCNV!(-2731/5&/-!'3"&%&3>-(!47G-5!

5-%&/)7310)41E!7445-11);-!G75I!-/0)>1!&3(!-3;)5732-3/H!&3(f75!/0-!)3/-3/)731!76!/0-!

14&>-!&3(!&'()-3>-! "-)3<! &/!7((1!G)/0!/0&/!76!/0-!4-56752-5F!./!/0-!1&2-!/)2-H!&G&#!

6572!/0-!2&)31/5-&2H!G)/0!)/1!6%-Y)"%-!"7'3(&5)-1!&3(!>&5-6'%%#!457('>-(!

-3;)5732-3/ H!W'5%-18'-!-3&"%-1!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!/7!"-!275-!

6%')(H!&%%7G)3<!675!-Y4%75&/)73!&3(!&%/-53&/);-!3&55&/);-1!UW57G3)-H!ABCBg!$&55H!ABCKg!

=7((1H!ABCKg!@73/<72-5#H!ABCKH!J&%%#H!ABBeH!ABCKg!O-<-05H!ABCCg!9&%%#H!ABBeg!

Z)%%173H!ABBSVF!



QC!

$73/-2475&5#!%)/-5&/'5-!UJ&%%#H!ABBeg!9)-"%-5H!ABCNg!Z&%/-5H!ABCBg!Z)%%173H!ABBSV!

76/-3!(-"&/-1!/0-!1-%6\4576-11-(!6-2)3)1/!&<-3(&!76!/0-!W'5%-18'-!5-;);&%!)3!5-%&/)73!

/7!-247G-52-3/g!&1!G)/0!/0-!8'-1/)73!76!G0-/0-5! W'5%-18'-!)1!)/1-%6!&!/0-&/5)>&%!&5/!

6752H!/0-5-!)1!37!>%-&5!&31G-5H!"'/!5&/0-5!%&#-51!76!>724%-Y)/#!)3/-5G7;-3!G)/0!

)3/-3/)73!&3(!4-5>-4/)73F!D3!jM0-!O)1-!76!O->5-&/)73&%!W'5%-18'-E!W'24)3<!&3(!

d5)3()3<!M7G&5(1!P247G-52-3/i! ^&)/%#3!O-<-05!UABCAV!G5)/-1E!j73-!76!/0-!<7&%1!76!

>73/-2475&5#!6-2)3)12!)1!/7!-31'5-!1-Y'&%!&<-3>#H!1-Y'&%!0-&%/0!&3(!/0-! 5)<0/!/7!

1-Y'&%!-Y4%75&/)73i!UABCAH!4F!CQQVF!Z)/0!/0-!2&3#!-3/5#!47)3/1!U"77I1H!6)%21H!

G75I10741H!&3(!73%)3-!675'21V!)3/7!$73/-2475&5#!W'5%-18'-!675!"7/0!4576-11)73&%!

&3(!&2&/-'5!4-56752-51H!O-<-05!>%&)21!/0&/!W'5%-18'-L1!1'4475/);-!>722'3)/#!&3(!

1&6-!-3;)5732-3/!)1!&!14&>-!)3!G0)>0!/7!-31'5-!/0)1!<7&%F!

Z)/0!1'>0!74471)/)73&%!;)-G47)3/1H!&3(!"7/0!1)(-1!>&%%)3<!675!&3!-Y4%75&/);-!14&>-H!D!

17'<0/!()66-5-3/!/-Y/1!/0&/!G7'%(!45-1-3/!7/0-5!5-&()3<1!76!W'5%-18'-!&1!&3!

-3;)5732-3/!766-5)3<!&!4%&/6752!675!&%/-53&/);-!3&55&/);-1!/7!17>)-/&%!37521!U1--!

P;7%'/)73!76!M-521E!M5)>I1/-5!94&>-VF!M0)1!%-(!2-!/7!(-;-%74!&!275-!3'&3>-(!

'3(-51/&3()3<!76!/0-!4-56752-5 X&'()-3>-!5-%&/)7310)4F!T7>'1)3<!73!W'5%-18'-!&1!/0-!

2&)3!&5-&!76!5-1-&5>0H!D!-Y4%75-!/0-!)24&>/1!2&)31/5-&2!W'5%-18'-!0&1!73!

W'5%-18'-!&3(!73!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4F!

=*4$&+2'"( (

,-5-!D!'1-!/0-!6'33-%!/->03)8'-!/7!()1>'11!G)(-5!)(-&1!&57'3(!/0-!/0-2-! 76!

;7#-'5)12H!1--)3<H!&3(!;)1'&%!>'%/'5-!"-675-!%77I)3<!&/!()66-5-3/!(-6)3)/)731!76!

;7#-'5)12!&3(!6)3()3<!&!G75I)3<!(-6)3)/)73!675!/0)1!/0-1)1F!M0)1!457>-11!%-(!/7!5-&()3<!

&"7'/!4-5>-4/)73!&3(!%77I)3<!&/!37/)731!76!1/)<2&H!10&2-H!&3(!j1->73(&5#!

7"b->/)6)>&/)73i!U$%&5-H!ABCQVH!&3(!07G!/0-1-!b'(<-2-3/1!(-;-%74!&3(!)24&>/!73!

4-56752-51H!&'()-3>-1H!G)(-5!>722'3)/)-1H!&3(!17>)-/#!&/!%&5<-F!T)3&%%#!)3!/0)1!

1->/)73H!D!)3/57('>-!"7/0!/0-!/-52!]=)/& \-66->/L!&3(!/0-!G75I)3<!(-6)3)/)73!76!;7#-'5)12!

675!/0)1!/0-1)1H!G0)>0!-2-5<-(!/057'<0!2#!5-&()3<F!

`&3<'&<-!)1!)2475/&3/!G0-3!/5#)3<!/7!&5/)>'%&/-!-Y4-5)-3>-1!G)/0!3'&3>-F!`&3<'&<-!

>&3!"-!'1-(!47%)/)>&%%#!&1!&!/77%!)3!/0- !>731/5'>/)73!76!17>)&%!&3(!"'5-&'>5&/)>!



! QA!

1#1/-21!&3(!>'%/'5- H!&3(! /7!>73/57%!47G-5!&3(!"-1/7G!]/5'/0LH!G0)>0!)3!/'53!()>/&/-1!

/0-!"-%)-61H!275&%1H!&3(!-/0)>1!"#!G0)>0!G-!%);-!UW'/%-5H!CeeBH!ABCQg!`&I766!a!

*703173H!ABBKg!Z)%%173H!ABBhVF!97H!G0)%1/!73-!17>)-/&%!3&55&/);-!&"7'/ !$73/-2475&5#!

W'5%-18'-!)1!/0&/!)/!766-51!6-2&%-!-247G-52-3/!675!/0-!1%)2!G0)/-!G72&3! /057'<0!

>722-5>)&%)1-(!5-/57\1-Y'&%)/#H!&1!()1>'11-(!G)/0!?74'%&5!W'5%-18'-H!&37/0-5!

3&55&/);-!1--1!&%%!$73/-2475&5#!W'5%-18'-!&1!3-<&/);-H!(-<5&()3<H!&3(!10&2-6'%!

1-Y!G75I!U"7/0!3&55&/);-1!&5-!5-('>/)73 1!&3(!7;-5 \1)24%)6)>&/)731!76!/0-!&5/!6752VF!

!!

B$$(57!(+!/ $'($6(57!!

Z-1/-53!17>)-/#L1!7>'%&5\>-3/5)12H!()1>'11-(!"#! 2&3#!G5)/-51!76!()66-5-3/!()1>)4%)3-1!

U$%&11-3H!Ceehg!,7G-1H!ABBRg!^&;&3&<0H!ABBNVH!&3(!/0-!>73/-2475&5#!)()721!)/!

5-)/-5&/-1!U-F<F!]"-&'/#!)1!)3!/0-!-#-!76!/0-!"-07%(-5Lg!]1--)3<!)1!"-%)-;)3<L!X!76/-3!

&//5)"'/-(!/7!1&/)5)>&%!G5)/-5!*703!.5"'/037/H!ChCAH!4F!NNVH!&11-5/!/0&/!/7!0&;-!1)<0/!)1!

/7!0&;-!47G-5F!W'/%-5!&%17!&((5-11-1!/0-!)2475/&3>-!76!1)<0/!)3!457('>)3<!-;)(-3>-!

76!/5'/0!)3!0-5!4);7/&%!/-Y/!G$5:$1!"1&0<'$!UCeeBVF!W'/%-5!'1-1!/0-!;-5"&%!

45737'3>-2-3/!76!<-3(-5! &/!/0-!/)2-!76 !")5/0!"&1-(!'473!&!4-5173L1!1-Y!&1!&3!

-Y&24%-!76!]/5'/0L!"-)3<!147I-3!&3(!"-1/7G-(!'473!/0-!)3();)('&%H!G071-!74)3)73!

0&1!37/!"--3!>731)(-5-(!UCeeBVF!:1)3<!T7'>&'%/H!W'/%-5!(->731/5'>/1!37/)731!76!

<-3(-5!)(-3/)/#H!<-3(-5!4-56752&3>-H!&3(!&3&/72)>&%!1-YH!&5<')3< !/0&/!G)/0)3!17>)-/#!

/0-!)3();)('&%!4-567521!&>/)731!/0&/!&5-!4-5>-);-(! /7!"-! <-3(-5-( H!5&/0-5!/0&3!"-)3<!

<-3(-5-(!)3!-11-3>-!UCeeBVH!"5)3<)3<!/7!2)3(!d7662&3L1!37/)73!76!/0-!4-56752&/);)/#!

76!&!6573/!UCeQeVF!.1!2&3#!G5)/-51!0&;-!()1>'11-(H!47G-5!)1!<);-3!/7!/0-!]&%%!1--)3<!

-#-L!/0&/!457>%&)21!]/5'/0 LH!"'/!&%17H!)3!172-!)31/&3>-1H!/0-!73-!G07!1--1!)1!3-;-5!

1--3!/0-21-%;-1!UW'/%-5!CeeBg!$%&11-3H!Ceehg!T7'>&'%/H!Ceheg!,7G-1H!ABBRg!

^&;&3&<0H!ABBNg!_5G-%%H!CeNeVF!M0)1!_5G-%%)&3!&")%)/#!&3(!47G-5!/7!;)-G!7/ 0-51!&3( !

/7!457>%&)2!]/5'/01LH!&3(!76/-3!/7!(7!17!'31--3H!>&3!"-!%)I-3-(!/7!/0&/!76!/0-!%-<&%!&3(!

2-()>&%!(-6)3)/)73!76!/0-!];7#-'5L!U1--!=-6)3)/)731!76!k7#-'5)12VF!M0-!47G-5!%)-1!G)/0!

/0-!;)-G-5F!M0-5-675-H!)/!>7'%(!"-!5-&173-(!/0&/!)3!&!/0-&/5)>&%!>73/-Y/!/0-!&'()-3>-!

0&1!/0-!47G-5H!%)I-!/0&/!76!/0-!>%)-3/!&/!&!4--4107G!75!/0&/!76!&!]?--4)3<!M72LH!

&%%'()3<!/7!/0-!`&(#!d7();&!%-<-3(!U$&55\d722H!ABCBg!$7-H!ABBKg!=737<0'-H!

ABBSVF!M0-1-!4-514->/);-1 !&%17!0)<0%)<0/!/0-!)2475/&3>-!Z-1/-53!17>)-/# !4%&>-1!

'473!-Y /-53&%!;7>&%)1-(!U6&>)%-V!]/5'/01L!/0&/!-2-5<-! 6572!1--)3<!/0-!)3();)('&% H!)3!

>724&5)173!G)/0!)3/-53&%!-2"7()-(!]/5'/01L!/0&/!-2-5<-! 6572!/0-!)3();)('&%F!!



QK!

D3!$731/&3>-!$%&11-3L1!jT7'3(&/)731!675!&3!.3/05747%7<#!76!/0-!9-31-1i!)/!)1!

5->7<3)1-(! /0&/!/0-!0)-5&5>0#!76!'3(-51/&3()3<!/0-!1-31-1!j)1!37/!4'5-%#!>7<3)/);-!75!

%)2)/-(!/7!)3();)('&%!-Y4-5)-3>-1!"'/!)1!&!>722'3&%!4-5>-4/'&%!75)-3/&/)73!U&%G&#1!

&%17!1'"b->/!/7!>73/-1/&/)73Vi!U,7G-1H!ABBRH!4F!CCNVF!D3!&>I37G%-(<)3<!/0-!G-)<0/!

>5-&/-(!"#!&!0)-5&5>0#!76!/0-!1-31-1!/0&/!5-;-5-1!1)<0/!&3(!4%&>-1!)/!&/!/0-!/74!)3!/0-!

17>)&%!>731>)7'13-11H!$%&11-3!&%17!&%%'(-1!/7!/0-!3--(!675!(-"&/-!&3(!1>5'/)3#!76!

1'>0!&11'24/)731F!Z)/0!/0- !-240&1)1!73!1)<0/!&1!/0-!1'4-5)75!5-&173-(!1-31-!73!

73-!%-;-%!76!'3(-51/&3()3<H!10-!&%17!b'Y/&471-1!5-&173!G)/0!]G)/>0>5&6/LH!&%%7G)3<!675!

&3!&%/-53&/);-!1%)44&<-!/0&/!>&3!"-!1--3!)3!2&<)>!&3(!)%%'1)73!UCeehVF!M0-!)(-&!76!

)%%'1)73!&3(!14->/&>%-!)1!73-!/0&/!W'5%-18'-!(-%)"-5&/-%#!4%&#1!G)/0!)3!)/1!'1-!76!

1/5)4/-&1-H!1'<<-1/)73H!&3(H!76/-3H!5-;-&%1H!2&I)3<!/0-!&'()-3>-!/0)3I!/0-#!1--!275-!

/0&3!/0-#!(7!U@73/<72-5#H!ABCKVF!$%&11-3L1!-Y/-31);-!&11-112-3/!76!/0-!1-31-1!

&>>-4/1!()66-5-3/!'3(-51/&3()3<1!U47%)/)>&%H!<-3(-5-(H!5-%)<)7'1V!6572!;&5)7'1!

>'%/'5-1H!G0)>0!/0-!7/0-5!/-Y/1!(7!37/!/7!/0-!1&2-!-Y/-3/F!c-/H!/0-!<-3-5&%!>731-31'1!

-2-5<)3<!6572!0-5!&5/)>%-H!&1!G)/0!7/0-51H!)1!/0&/!/0-!)2475/&3>-!4%&>-(!73!/0-!;)1'&%!

1-31-!)1!&!17>)-/&%!>731/5'>/!'1-(!675!()1/5)"'/)3<!47G-5!&3(!>73/57%!UCeehVH!

)3()>&/);-!76!d7662&3L1!65&2-G75I!UCeQeVF!!

I$,(5()(&5+!&,!J&?$01(+8!

M&I)3<!/0-!)2475/&3>-!76!%&3<'&<-!)3/7!&>>7'3/H!&!/#4)>&%!()>/)73&5#!(-6)3)/)73!76!&!

;7#-'5!)1E!jCF!.!4-5173!G07!7"/&)31!1-Y'&%!<5&/)6)>&/)73!6572!7"1-5;)3<!7/0-51L!1-Y'&%!

&>/)731!75!75<&31F!AF!.!47G-5%-11!75!4&11);-!14->/&/75t!nT5-3>0H!6572!6&(1!]1--LoiF!

U;&5*(+$!TH,&1:!I(*)(&541?H!CeeQH!4F!CQhAVF!M0)1H!/7!172-!-Y/-3/H!>755-1473(1!G)/0!

1>74740)%)&H!G0)>0!)1!1#373#27'1!G)/0!;7#-'5)12!)3!41#>07%7<)>&%!&3(!2-()>&%!

/-521H!&3(!)1!&!/-52!'1-(!"#!T5-'(F!D3!0)1!"#1$$!Q++4?+!&5!)#$!"#$&1?!&,!B$H04'()?H!

T5-'(!1/&/-1!/0&/!/0-!4%-&1'5-!76!%77I)3<!U1>74740)%)&V!&/!/0-!j1-Y'&%!7"b->/i!)1!

>731)(-5-(!3752&%!)6!/0-!j1-Y'&%!&)2i!)1!67%%7G-(!/057'<0!G)/0!/0-!1-Y'&%!&>/E!!

M0-!457<5-11);-!>73>-&%2-3/!76!/0-!"7(#!G0)>0!<7-1!&%73<!G)/0!>);)%)+&/)73!

I--41!1-Y'&%!>'5)71)/#!&G&I-F!M0)1!>'5)71)/#!1--I1!/7!>724%-/-!/0-!1-Y'&%!

7"b->/!"#!5-;-&%)3<!)/1!0)((-3!4&5/1F!D/!>&3H!07G-;-5H!"-!();-5/-(!U]1'"%)2&/-(LV!

)3!/0-!()5->/)73!76!&5/H!)6!)/1!)3/-5-1/!>&3!"-!10)6/-(!&G&#!6572!/0-!<-3)/&%1!73!/7!

/0-!10&4-!76!/0-!"7(#!&1!&!G07%-F!UT5-'(H!CehhH!4F!CQRV!



! QN!

!

M0)1!)(-&!4%&#1!)3/-5-1/)3<%#!)3/7!W'5%-18'-H!G0-5- !/0-!67>'1!)1!73!/0-!4%&#)3<!G)/0!
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@-55)&2\Z-"1/-5! ( )>/)73&5#!G0-3!%77I)3<!&/!/0-!(-6)3)/)73!76!;'%3-5&")%)/#!)3!5-%&/)73!
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(-2&3(!)1!&/!73>-!-3&>/-(!&3(!2&(-H!-Y-24%)6)-(!&3(!>722'3)>&/-(Fi!UABCQH!4 F!
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/0-1-!5->75()3<1!G7'%(!/0-3!"-!;)-G-(!&1!4&5/!76!/0-!5-1-&5>0!&3(!"57&(>&1/!&1!4&5/!

76!/0-!Mk!457('>/)73F!D/!G&1!'3(-3)&"%#!&3!&5/)6)>)&%!14&>-!&3(!>)5>'21/&3>-!/0&/!

"57'<0/!/0-!4&5/)>)4&3/1!/7<-/0-5!/7!"-!7"1-5;-(F!M0-5-!G-5-!2&3#!7"1-5;-51!)3!/0)1!

1/'(#E!O-<-05!&1!)31/5'>/75!&3(!&>&(-2)>H!/0-!7/0-5!4&5/)>)4&3/1H!/0-!457('>/)73!

>5-GH!&1!G-%%!&1!/0-!-;-3/'&%!/-%-;)1)73!&'()-3>-F!M0)1!%-;-%!76!&//-3/)73!G7'%(!

)3-;)/&"%#!2&I-!/0-!4&5/)>)4&3/1!1-%6\>731>)7'1!&3(!;'%3-5&"%-H!/0-5-"#!>5-&/)3<!/0-!

,&G/0753-!-66->/E" !0#4-5\&G&5-3-11!76!/0-!]7/0-5L!G&/>0)3<H!5-1'%/)3<!)3!45-11'5-!/7!

5-&>/!)3!&!>-5/&)3!G&#!75!/7!>0&3<-!"-0&;)7'5!U9>0->03-5H!ABCKH!4F!AVF!Z0)%1/!

&//-24/)3<!/7!5-1-&5>0!&3(!45727/-!-247G-52-3/H!1 -%6\-Y4%75&/)73H!&3(!&>>-4/&3>-!

/057'<0!(&3>-H!/0-5-!)1!37!(7'"/!/0&/!/0)1!1/'(# H!&1!&!5-&%)/#\Mk!107GH!"57'<0/!/0-!&5/!

6752!/7!/0-!2&)31/5-&2F!.1!&!5-1'%/H!'3675/'3&/-%#H!/057'<0!/0-!2&3#!%&#-51!76!

457>-11)3<H!)/!)1!4711)"%-!675!/0-!2-&3)3<1!&3(!-Y4-5)-3>-1!76!1'>0!&!1/'(#!/7!"-!

()%'/-(!&3(! 675!2)1)3/-545-/&/)731!/7!"-!>5-&/-(!('-!/7!/0-!0)<0%#!;)1)"%-!&3(!

>722-5>)&%!3&/'5-!76!/0-!>73('>/!76!/0-!2-/07(7%7<#F!O-<&5(%-11H!&>>75()3<!/7!

O-<-05!/0-!>73>%'1)73!)1!>%-&5E!/0&/!&3!-3;)5732-3/! )3!G0)>0!/0-!<7&%1!76!

>73/-2475&5#!6-2)3)12!>&3!"-!4'51'-(! X!j/7!-31'5-!1-Y'&%!&<-3>#H!1-Y'&%!0-&%/0!

&3(!/0-!5)<0/!/7!1-Y'&%!-Y4%75&/)73i!X!)1!1&6-%#!457;)(-(!"#!>73/-2475&5#!

]5->5-&/)73&%L!W'5%-18'-!UABCAH!4F!CQQVF!!

O-/'53)3<!"5)-6%#!/7!9)-"%-5!/7!&((5-11!0-5!6-&51!>73>-53)3<!/0-!&'()-3>-L1!

4&/5)&5>0&%\0-/-571-Y)1/!<&+-!UABCNVH!/0-5-!)1!/0-!47/-3/)&%!675!W'5%-18'-!/7!"->72-!&!

45&>/)>&%!(-2731/5&/)73!76!90-%)&!`)3/7//!&3(!90-55)!D5;)3L1!0#47/0-/)>&%!2-/07(!&3(!

2)11)73!76!5->%&)2)3<!&3(!();-51)6#)3<!/0-!/-52!]1-Y#LF!D3!/0-)5!4&4-5E!j9-Y!_"b->/1!

&3(!9-Y#!9'"b->/1E!.!T-2)3)1/!O->%&2&/)73!76!9-Y)3-11i !UABCQVH!/0-#!/0-75)1-!/0&/!

j>-%-"5&/)3<!<-3')3-!1-Y)3-11!G)%%!5-1'%/!)3!&!<5-&/-5!();-51)/#!76!-2"7()-(!

-Y45-11)731!76!1-Y'&%)/#i!&3(!107'%(!"-!-3>7'5&<-(!G)/0)3!17>)-/#H!>5-&/)3<!0-&%/0)-5!

4-5>-4/)731!76!4-74%-!&3(!5-%&/)7310)41!U`)3/7//!a!D5;)3!ABCQH!4F!SVF!.!14&>-!>7'%(!

" !!"'%?/3&"+(,'% ' 99'*&!$&/&'$%&"/&%0/(&#*#0/,&$%.'#,6%+.$'(4'-%*"/,6'%&"'#(%.'"/4#+1(%+,*'%/3/('%+9%

&"#$%+.$'(4/&#+,7!



! Rh!

/0-5-"#!"-!>5-&/-(! G0-5-!4-74%-H!)3!4&5/)>'%&5!G72-3H!&5-!j1-Y#!1'"b->/1i!5&/0-5!

/0&3!j1-Y!7"b->/1iE!/0-!j1-Y#!1'"b->/i!-2"7()-1!&3(!5-(-6)3-1!/0-!/-52!]1-Y#L!G0)%1/!

"-)3<!5-14->/-(!&1!&!4-5173 H!/0'1! )3>5-&1)3<!&<-3>#H!G0-5-&1!/0-!/-52!]1-Y#L!

5-('> -1 !/0-2!/7!&!1/-5-7/#4)>&%!j1-Y!7"b->/i!U`)3/7//!a !D5;)3!ABCQVF!`)3/7//!&3(!D5;)3<!

1/&/-E!

.//5)"'/)731!76!1-Y)3-11H!/0-3H!>&3!"-!-)/0-5!&445745)&/-!75!)3&445745)&/-E!/0-#!

&5-!&445745)&/-!G0-3!/0-#!-2-5<-!7'/!76!/0-!&445->)&/)73!76!&3!-2"7()-(!

4-5173!)3!&%%!0-5!1-Y'&%)+-(!4&5/)>'%&5)/#H!&3(!/0-#!&5-!)3&445745)&/-!G0-3!/0-#!

3-<%->/!0-5!1'"b->/);)/#!&3(f75!)2471-!'473!0-5!-Y/-53&%!17>)-/&%!1/&3(&5(1!76!

&//5&>/);-3-11F!UABCQH!4F!CSV!

!

`)3/7//!&3(!D5;)3<!&5<'-!]1-Y)3-11L!>&3!U&3(!107'%(V!<7!"-#73(!/0-!&-1/0-/)>!/7!

"5&3>0!7'/! &3( !)3>%'(-!&3(!&>I37G%-(<-!/0-!G07%-!4-5173H!/0-)5!&<-3>#H!&3(!/0-)5!

5-&%)/#!G)/07'/!/0-)5!"-)3<!1'"b->/-(!/7!/0-! -Y/-53&%!6&3/&1#!76!/0-!;)-G-5!75!17>)-/#E!

j.//5)"'/)731!76!1-Y)3-11H!)3!7'5!;)-GH!107'%(!"-!5-14731);-!/7!/0-!4-5173!&1!10-!

&>/'&%%#!)1i!UABCQH!4F!CSVF!T7%%7G)3<!73!6572!`)3/7//!&3(!D5;)3<L1!/0-75#!76!1-Y#!

1'"b->/1 H!4-56752-5!90-55)%!=7((1!457471-1!j/0&/!3-7\"'5%-18'-!6&>)%)/&/-1!

74475/'3)/)-1!675!4-5173&%!/5&316752&/)73!/0&/!&5)1-!6572!/0-!4-56752&3>-!&3(!

14->/&/7510)4!-Y4-5)-3>-Fi!UABCKH!4F!SKVF!D3/-5-1/)3<%#H!`-;#!>&%%1!675!1)2)%&5!&>/)73!/7!

/0&/!>&%%-(!675!"#!`)3/7//!&3(!D5;)3<E!jM0-5-!&5-!7/0-5!>07)>-1F!D6!G-!&5-!5-&%%#!<7)3<!/7!

"-!1-Y'&%%#!%)"-5&/-(H!G-!3--(!/7!2&I-!5772!675!&!5&3<-!76!74/)731!&1!G)(-!&1!/0-!

;&5)-/#!76!0'2&3!(-1)5-Fi!UABBQH!4F!ABBVF!`-;#!-240&1)1-1!/0&/!/0)1!14&>-!)1!3--(-(!

)6!G-!&5-!/7!()1>7;-5!7'5!7G3!(-1)5-!5&/0-5!/0&3!67%%7G!&!474\>'%/'5-!;-51)73!76!

1-Y)3-11F!!

!

:3675/'3&/-%#H!3-)/0-5!`)3/7//!&3(!D5;)3<L1!4&4-5!375!`-;#L1!"77I!766-51!&!1'<<-1/)73!

675!1'>0!&!14&>-!)3!17>)-/#!/7(&#H!&%/07'<0!&%%!/05--!&'/0751!14->'%&/- !/0&/!1'>0 !&!

14&>-!107'%(!"-!67'3( F!̀)3/7//!&3(!D5;)3<!<7!6'5/0-5H!/7!/0-75)1- !07G!/0-!14&>-!

107'%(!"-!>73('>/-(F!M0-5-675-H!D!457471-!/0&/!W'5%-18'-H!)3!4&5/)>'%&5!/0-!6752!76!

J7;-%\W'5%-18'-!D!0&;-!)(-3/)6)-( H!>7'%(!"-!1'>0!&!14&>-!)3!G0)>0!/0)1!3'&3>-(!

'3(-51/&3()3<!76!]1-Y#L!>7'%(!"-!-3&>/-(!&3(!-2"7()-(!U1--!P;7%'/)73!76!M-521E!

M5)>I1/-5!94&>-VF!k)-G)3<!W'5%-18'-!&3(!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!6572!

()66-5-3/!4-514->/);-1! >7'%(!766-5!&!(--4-5!'3(-51/&3()3<! 76!/0-!5-;-%&/)731H!

/5&316752&/)731H!&3(!457;7>&/)731!/7!&>/H!"7/0!73 \!&3(!766\1/&<-H!-3&>/-(!&3(!



RS!

-Y4-5)-3>-(!"#! /0-!4-56752-5!&3(!/0-!&'()-3>-! 675!-&>0!7/0-5!U1--!P;7%'/)73!76!

M-521E!$73(')/VF!D3!&(()/)73H!6'5/0-5!-Y&2)3&/)73!)3/7!/0-!457>-11!76!457<5-11)3<!

6572!&'()-3>-!2-2"-5!/7!4-56752-5!)1!&3!&5-&!#-/!/7!"-!6'%%#!-Y4%75-(!&3(!

)3/-557<&/-(F!

Q6&'0)(&5!&,!"$18+3!A1&H(84'!R:$5)(,(*4)(&5!

M'53)3<!7'5!&//-3/)73!/7!/0-!)3();)('&%!4-56752-5H!&3(!/7!47)3/1!76!-Y471'5-!&3(!

;'%3-5&")%)/#H!G-!%77I!&/!/0-!>5-&/-(!/-52!]457Y)2&%!)(-3/)6)>&/)73LF!!

.>I37G%-(<)3<!2#!7G3!/)2-!%)2)/&/)731!&3(!<&41!)3!I37G%-(<-H!D!5-&%)1-!/0&/!D!1/)%%!

0&;-!2'>0!5-1-&5>0!/7!(7! G)/0!5-<&5(!/7!/0-!/-52!]457Y)2&%!)(-3/)6)>&/)73LF!M0)1!/-52!

G&1!>5-&/-(!)3!&3!&//-24/!/7!&5/)>'%&/-!2#!>07)>-!/7!>5-&/-!&3(!4-56752!&!57'/)3-!

&"7'/!T5)(&!^&0%7!&3(!0-5!()1&")%)/#!)3!75(-5!/7!(-4)>/!2#!7G3!b7'53-#!G)/0!()1&")%)/#!

&3(! /7!45724/!>73;-51&/)731!&"7'/!()1&")%)/#!&3(!1-Y)3-11!U1--!QF!9/5&/-<)-1!675!

?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/g!&3(!RF!M0-!P3&>/2-3/!76!M5'1/!&3(!O-;-&%!

76!=)1&")%)/#VF!M0-!/-52!5-6-51!/7!/0-!)(-&!/0&/!&3!)3();)('&%!75!<57'4!76!4-74%-!>&3!

)(-3/)6#!G)/0!&14->/1!76!&!>'%/'5&%!)>73H!&3(!>-%-"5&/-!/0-2!&1!&!2'%/)\6&>-/-(!

)3();)('&%H!G)/07'/!(-3#)3<!75!()12)11)3<!7/0-5!&14->/1!76!/0-!)>73L1!)(-3/)/#F!,-5-H!D!

>-%-"5&/-!T5)(&!^&0%7H!0-5!&5/H!0-5!%)6-H!&3(!0-5!(-4)>/)73!76!()1&")%)/#H!#-/!D!&2!37/!

@-Y)>&3H!&3(!D!(7!37/!]"%&>I!'4L!75!]>5)4!'4L!&1!4&5/!76!/0-!57'/)3-!U1--!d%711&5#VF!

`)I-G)1-H!7/0-5!<57'41!76!4-74%-!>-%-"5&/-!^&0%7!675!()66-5-3/!&14->/1!76!0-5!)(-3/)/#E!

675!-Y&24%-!`dWMmr!>722'3)/)-1!>-%-"5&/-!0-5!<-3(-5!6%')()/#H!&3(!0-5!74-3%#!

")1-Y'&%!&3(!47%#&2757'1!5-%&/)7310)41g!G0-5-&1!6-2)3)1/1!5-;-5-!0-5!675!(-4)>/)3<!

)3!0-5!&5/G75I!0-5!;-5#!;)1>-5&%!-Y4-5)-3>-1!76!"-)3<!&!G72&3F!M0)1!)1!G0-5-!/0-!

65)>/)73!&3(!5)1I!/0&/!W'5%-18'-!)1!I37G3!675!>72-1!)3/7!4%&#H!&1!2#!57'/)3-!>7'%(!"-!

;)-G-(!&1!>'%/'5-!&445745)&/)73F!

.1!.#&33&!M0724173L1!"77I! /'4*>,4*$!-Y4%&)31H!(-14)/-!/0-!>&5-!&3(!1-31)/);)/#!D!

/77I!G0-3!>5-&/)3<!&3(!4-56752)3<!/0-!57'/)3-!D!&2H!3-;-5/0-%-11H!)3!&!471)/)73!76!

]G0)/-!45);)%-<-LF!M0-!>5-&/)73!76!/0)1!57'/)3-!>7'%(!"-!(-1>5)"-(!&1!&3!&>/!76!]G0)/-!

)337>-3>-LH!G0-5-!D!-3&>/!G0)/-!45);)%-<-!G)/0!<77(!)3/-3/)731!U1--!QF!9/5&/-<)-1!675!

?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/!675!&!275-!)3\(-4/0!()1>'11)73VF!P;-3!

/07'<0!2#!)3/-3/)73!G&1!/7!5&)1-!&G&5-3-11!&57'3(!()1&")%)/)-1!&3(!/7!>-%-"5&/-!



! Re!

^&0%7H!/0)1!)1!457"%-2&/)>!('-!/7!5&>)&%!()66-5-3>-1F!.%/07'<0!D!&2!&!G72 &3!&5/)1/H!D!

0&;-!()1&")%)/)-1!U2 '%/)4%-!1>%-571)1!&3(!( #1%-Y)&VH!&3(!0&;-! &!1)2)%&5!0-5)/&<-!/7!

^&0%7H!D!0&;-!37/!-Y4-5)-3>-(!/0-!1/5'<<%-!&3(!7445-11)73!76!"-)3<!@-Y)>&3F!D3!

>0&4/-5!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/H!D!-Y4%75-!/0-!

W'5%-18'-!)3('1/5#!&3(!/0-!>73;-51&/)731!0&44-3)3<! G)/0)3!)/!&57'3(!5&>-F!

$73/-2475&5#!W'5%-18'-L1!>73;-51&/)731!('5)3<!/0)1!4-5)7(!0&;-!10)6/-(!6572!]D1!

W'5%-18'-!6-2)3)1/[L!/7!],7G! >&3!W'5%-18'-!"-!2&(-! 275-!();-51-!&3(!1&6-5 [ L!D3!

>0&4/-5!Q!D!-Y4%75-!M0-!,&5'I7!.>>75(!UABABVH!/0-!45)3>)4%-1!76!G0)>0!&5-!/7!'1-!

4-(&<7<)>&%!&3(f75!&5/)1/)>!>7%%&"75&/);-!457>-11-1!/7!)(-3/)6#H!&>I37G%-(<-H!()15'4/H!

&3(! (-27%)10!>7%73)&%!1#1/-21!&3(!0&")/1!UM0-!,&5'I7!.>>75(H!ABABVF!M0-!&)2!)1!/7!

>5-&/-!14&>-!&3(!-3<&<-!)3!/0-!()1>72675/H!'3>-5/&)3/#H!&3(!4&)3!76!/0-1-!1#1/-21!

&3(!0&")/1!0&;-!>5- &/-(H!/7!/0-3!()12&3/%-!/0-1-!0&526'%!1#1/-21!&3(!0&")/1F!Z )/0!&!

3-G!'3(-51/&3()3<!76!7'5!5-%&/)7310)41!G)/0!7'5!-3;)5732-3/H!-&>0!7/0-5H!&3(!

7'51-%;-1H!G-!>&3!"')%(!275-!5-14731)"%-H!>724&11)73&/-H!&3(!1'1/&)3&"%-!1#1/-21!

&3(!0&")/1F!UM0-!,&5'I7!.>>75(H!A BABVF!M0-!()1>'11)731!&3(!7'/>72-!&57'3(!

457Y)2&%!)(-3/)6)>&/)73!&3(!>'%/'5&%!&445745)&/)73!&5-!'3-&1#!&3(!'35-17%;-(H!

4&5/)>'%&5%#!)3!5-%&/)73!/7!2#!7G3!T5)(&!^&0%7!57'/)3-F!M0)1!)1!&37/0-5!<&4!)3!

&>&(-2)>!5-1-&5>0!)3/7!$73/-2475&5#!W'5%-18'-!G0)>0!5-8')5-1!6'5/0-5!5-1-&5>0F!!

!

Z0)%1/!D!0&;-!37/!"--3!&"%-!/7 !<);-!/0-!/74)>!76!5&>-!&3(!5&>)12!/0-!14&>-!)/!

(-1-5;-1H!D!&>I37G%-(<-!/0&/!/0)1!()1>'11)73!3--(1!/7! /&I-!4%&>-H!&3(!&3!&G&5-3-11!

76!)/!)3!5-%&/)73!/7!2#!5-1-&5>0!)1!37/-(!)6!37/!(--4%#!(-%;-(!)3/7F!$731-8'-3/%#H!

/057'<07'/!/0-!/0-1)1!D!0&;-!>071-3!/7!>&4)/&%)1-!]WL!G0-3!G5)/)3<!]W%&>IL!)3!5-%&/)73!/7!

>'%/'5&%!)(-3/)/#!&3(! /7!I--4!]G0)/-L!%7G-5>&1-g!&1!M7);7!.10--I- !-Y4%&)31!)3!j]̀ 71/!

_4475/'3)/)-1 LE!M0-!.65)>&3!J&/)73&%!$73<5-11!76!97'/0!.65)>&!U.J$\9.VL1!P;7%;)3<!

O-%&/)7310)4!G)/0!/0-!W%&>I!$731>)7'13-11!@7;-2-3/!UW$@V!)3!PY)%-H!CehBXCehei!

UABCSV!/0)1!)1!(73-! /7!&>I37G%-(<-!07G!/0-1-!)(-3/)6)>&/)731!&5-!j37/!"753!7'/!76!/0-!

1&2-!1/5'<<%-!76!/0-!7445-11-(i!UABCSH!4F!QAAVF!.1!1'>0H!/0-!6)51/!4-56752-5!>&1-!

1/'(#!)1! 76!?-5%-!J7)5-H!73-!76!/0-!271/!)3/-53&/)73&%%#!5-37G3-(!W%&>I!W'5%-18'-!

4-56752-51H!G07!4-567521!&/!"7/0!?74'%&5!W'5%-18'-!&3(!UJ7;-%\V!W'5%-18'-!-;-3/1F!

D!(->)(-(!/7!67>'1!73!J7)5-H!&1!&3!-Y&24%-!76!$%&11)>!W'5%-18'-H!&1!0-5!4-56752&3>-!

&/!,WWT!d&%&!ABCR!G&1!73-!76!/0-!"-1/!-Y&24%-1!76!/0-!4-56752-5X&'()-3>-!

5-%&/)7310)4!D!0&(!-Y4-5)-3>-(H!"7/0! '4!/7!/0&/!47)3/!&3(!1)3>-H!&3(!D!0&( !#-/!/7!

&5/)>'%&/-!/0)1!-Y4-5)-3>-!U1--!NF!W-#73(!.G&5-)103-11!X!/0-!=)&%7<)>!d&+-VF!



hB!

<$+)*+"$+?0&;2$:.$(,$5-%2*:'/2#' (

T7%%7G)3<!&!6'33-%!1/5'>/'5-!1)2)%&5!/7!/0&/!76!/0-!7/0-5!1->/)731!)3!/0)1!>0&4/-5!D!"-<)3!

"#!%77I)3<!&/!4-56752-5X&'()-3>-!5-%&/)7310)41!6572!/0-!4-514->/);-!76!%)/-5&/'5-!73!

/0-&/5-F!T7>'1)3<!3-Y/!14->)6)>&%%#!'473! %)/-5&/'5-!73!W'5%-18'-!D!/0-3!457<5-11!/7!/0-!

-;7%'/)73!76!/-521!/0&/!G-5-!>5-&/-(!/7!&(-8'&/-%#! -Y45-11!/0-!-Y4-5)-3>-1!D!0&(!76!

J7;-%\W'5%-18'-F!

A$1,&18$19M0:($5*$!=$'4)(&5+#(%+!(5!S()$14)01$!&5!"#$4)1$!!

,&;)3<!457471-(!/0&/!W'5%-18'-!)1!&!<-35-!76!/0-&/5-!D!/'53!/7!%)/-5&/'5-!73!/0-&/5-!/7!

'3(-51/&3(!/0-&/5-L1!4-56752-5 X&'()-3>-!5-%&/)7310)4g!/0)1!)3>%'(-(E!9'1&3!W-33-//!

UABBKVH!$&57%)3-!,-)2!UABCRVH!&3(!^)51/#!9-(<2&3!UABCSVF!J&557G)3<!/0-!67>'1H!D!

/0-3!-Y&2)3-!^&/0-5)3-!`-)4-\`-;)3173L1!B)1(%!B#&C3!A$1,&1845*$+!&,!G$5:$1!45:!

I$+(1$!UABBAVH!)3!G0)>0!10-!'1-1!9>0->03-5L1!4-56752&3>-!/0-75#H!&%73<!G)/0!7/0-5!

/-Y/1H!/7!(5&G!>73>%'1)731!&57'3(!<-3(-5H!(-1)5-H!&3(!1-Y'&%!4-56752&3>-!&/!

>73/-2475&5#!1/5)4!>%'"1H!G0)>0!-;7%;-(!7'/!76!,)1/75)>!W'5%-18'-!)3!J75/0!.2-5)>&F!

D3!"#$4)1$!M0:($5*$+3!M!"#$&1?!&,!A1&:0*)(&5!45:!=$*$%)(&5!UABBKV!&'/075!9'1&3!

W-33-//!&>I37G%-(<-1!>0&3<-1!)3!G0&/!)1!-Y4->/-(! 76!&3(!"#!&!/0-&/5-!&'()-3>-!

G0-3! -Y4-5)-3>)3<!/0-&/5-g!10-!>731)(-51!&1!6&5!&1!/0-!/'53!76!/0-!/G-3/#\6)51/!

>-3/'5#H!G)/0!/0-!1->73(!-()/)73!)3>%'()3<!>0&4/-5!&(()/)731! >7;-5)3<!ABBC!&3(!ABBKF!

9/)4'%&/)3<!-&5%#!73!/0&/!/0-!&'()-3>-!)1!/0-!271/!)2475/&3/!4&5/!76!/0-!>5-&/)73!76!&!

/0-&/5-!-;-3/H!10-!&11-5/1E!jD/!)1!&/!/0-!3-Y'1!76!457('>/)73!&3(!5->-4/)73!/0&/!/0-!

14->/&/75!-Y)1/1i!&3(!/0'1!/0-!&>/!76!/0-&/5-!)1!>5-&/-(!UABBKH!4F!;))VF!P3(-&;7'5)3<!/7!

1--!/0-!&'()-3>-!&1!&!();-51-!<57'4!76! 4-74%-!G07!07%(!/0-)5!7G3!471)/)73&%)/#H!

-Y4-5)-3>-1H!&3(!>'%/'5&%!>73/-Y/H!5&/0-5!/0&3!&1!&!2737%)/0)>!0727<-3-7'1!<57'4H!

W-33-//L1!(-6)3)/)73!76!/0-! &'()-3>-!)1!/0-!"&1)1!675!/0-!/07'<0/1!76!1-;-5&%!7/0-5!

&'/0751!&3&%#1)3<!/0-&/5)>&%!&'()-3>-1!UW-33-//H!ABBKg!T5-10G&/-5H!ABBeg!,-)2H!

ABCRg!9-(<2&3H!ABCSVF!M0-!&'()-3>-!>7245)1-1!)3();)('&%1!G07!&1!&!>7%%->/);-!&5-!

5->-4/);-!&3(!5-&>/);-!/7!/0-!457('>/)73!;)-G-(F!.1!1'>0 H!W-33-//!>731/5'>/1!&!

27(-%!/0&/!(-1>5)"-1!/0-!&'()-3>-L1!-Y4-5)-3>-!76!/0-&/5-! &1!>731)1/)3<!76!/G7!

65&2-1E!Cf!/0-!7'/-5!65&2-!X!/0-&/5-!&1!&!>'%/'5&%!>731/5'>/H!/0-!457('>/)73!76!/0-!

/0-&/5)>&%!-;-3/H!/0-!1-%->/)73!76!2&/-5)&%!675!457('>/)73H!&3(!/0-! &'()-3>-L1!



! hC!

(-6)3)/)731!&3(!-Y4->/&/)731!76!4-56752&3>-!U1--!&"7;-H!)3!?7%)/)>1Vg!Af!/0-! )33-5!

65&2-!X!/0-!-;-3/!)/1-%6H!/0-!14->/&/75L1!-Y4-5)-3>-!76!/0-!6)>/)73&%!G75%(H!)3>%'()3<!

457('>/)73!1/5&/-<)-1H!)(-7%7<#H!>7()3<H!&3(!2&/-5)&%!>73()/)731!675!/0-!457('>/)73F!D/!

)1!/0-!>57117;-5!&3(!)3/-5&>/)73!76!/0-1-!/G7!65&2-1!/0&/!>5-&/-1!/0-!&'()-3>- L1!

-Y4-5)-3>-!&3(!'3(-51/&3()3<!76!/0-&/5- H!&1!j>'%/'5&%!&11'24/)731!&66->/!

4-56752&3>-1H!&3(!4-56752&3>-1!5-G5)/-!>'%/'5&%!&11'24/)731Fi!UABBKH!4F!AVF!

T7>'1)3<!73!/0-!1->73(!65&2-H!G0-3!&44%)-(!/7!373\/5&()/)73&%!/0-&/5-!W-33-//!

(-1>5)"-1!/0-!457>-11!76!j457('>/)73 \5->-4/)73i! "# !/0-!&'()-3>-!&1! "- )3<!j") \

()5->/)73&%iH!"->&'1- !)3!/0-!>&1-!76!&!373\/5&()/)73&%!&'()-3>-!/0-5-!)1!<5-&/-5!

6%-Y)")%)/#H!&3(! /0-5-675-!/0- !&'()-3>-!&5-!&"%-!/7! (5&G!'473 !v"57&(-5!>'%/'5&%!

4-514->/);-1Fi!UABBKH!4F!ABhVF!.%%!/0-!>'%/'5&%!-Y4->/&/)731!&3(!&11'24/)731!4%&>-(!

73!/0-!-;-3/!"-<)3!/7!"-!&>/)73-(!&3(!-Y4-5)-3>-(!"#!/0-!&'()-3>-!675!/0&/!/0-&/5-!

457('>/)73 g!07G-;-5 H!/0-!()5->/!-Y4-5)-3>-!76!/0-!457('>/)73!5-;)1-1!/0-!&'()-3>- L1!

-Y4->/&/)731F!$731-8'-3/%#H!W-33-//!1'<<-1/1!/0- !>0&%%-3<)3<!76!7%(!>73;-3/)731!

&3(! /0-! -1/&"%)10)3<!76!3-G!>73;-3/)731! /0&/!0&;- !/0-!47/-3/)&%!"-#73(!/0-!272-3/!

76!457('>/)73!/7!j5-6752!/0-!"7'3(&5)-1!76!>'%/'5-i!UABBKH!4F!ABhVH!6--()3<!)3/7!)(-&1!

&57'3(!>5-&/)3<!3-G!5)/'&%!14&>-1!/0&/!)24&>/!G)(-5!17>)-/#!U1--!P;7%'/)73!76!M-521E!

M5)>I1/-5!94&>-VF!!

!

W-33-//!(-;)1-(!&!()&<5&2 !76!/0-!27(-%!UABBKH!4F!ACBV!/7!)%%'1/5&/-!G0&/!10-!>&%%1!/0-!

")\()5->/)73&%!)36%'-3>-1!/0&/!)24&>/!73!/0-!-Y4-5)-3>-!&/!/0-!272-3/! 76!/0-!

&'()-3>- L1!5->-4/)73!76!/0-!/0-&/5-!-;-3/ F!M0-1-!)36%'-3>-1!)3>%'(-!-%-2-3/1!6572!

0-5!27(-%L1!7'/-5!65&2-E!>'%/'5-H!)3/-545-/);-!>722'3)/)-1H!075)+731!76!-Y4->/&/)731H!

&3(!)3/-5&>/);-!5-%&/)731!G)/0!/0-!/0-&/5)>&%!272-3/F!M0-!)36%'-3>-1!6572!/0-!)33-5!

65&2-!&5-E!/0-!6)>/)73&%!G75%(!76!/0-!1/&<-H!/0-!6)Y-(!/)2-!675!5->-4/)73H!/0-! )3/-53&%!

075)+73!76!-Y4->/&/)731H!&3(!/0-!>'%/'5&%!7;-5>7()3<!X!/0&/!)1H!&!10&5-(!%&3<'&<-!&3(!

'3(-51/&3()3<!('-!/7!17>)-/&%!-Y4-5)-3>-1F!Z0)%1/!/0)1!()&<5&2!1'>>)3>/%#!>73;-#1 !

/0-!5-%&/)7310)41!&3(!)3/-5&>/)731!0&44-3)3<!7'/1)(-!&3(!)31)(-!/0-!/0-&/5)>&%!

272-3/! 675!/0-!&'()-3>-!)/!(7-1!37/! -&1)%#!/5&316-5!&>5711!/7!$73/-2475&5#!

W'5%-18'-F!Z)/0)3!W'5%-18'-!/0-!6)>/)73&%!G75%(!76!/0-!1/&<-!0&1!&!('&%)/#!76!)%%'1)73!

&3(!5-&%)/#!/0&/!/5&()/)73&%!/0-&/5-!)1!37/!7;-5/%#!-3<&<-(!G)/0g!/0-5-675-H!/0-!&'()-3>-!

>&3!&%17!7;-5%77I!/0)1!('&%)/#!76!)%%'1)73!&3(!5-&%)/#!275-!-&1)%#F!M0-!")\()5->/)73&%!

-%-2-3/!76!/0)1!27(-%!)1!%)3-&5!&3(!;-5#!5)<)(H!&3(!&1!1'>0!)/!(7-1!37/!&%%7G!675!6%')()/#!

75!675!)36%'-3>-1!/7!1I)4!&!6-G!1/-41!/7!()5->/%#!)24&>/!/0-!&'()-3>- L1!-Y4-5)-3>-F!



hA!

M0-5-!)1!37!()1>'11)73!5-<&5()3<!/0-!%-;-%!76!)3/)2&>#H!;'%3-5&")%)/#H!&3(!/5'1/!

5-8')5-(!73!"7/0!1)(-1!76!/0-!1/&<-H!&3(!&%/07'<0!W-33-//!(7-1!)3;-1/)<&/-!373 \

/5&()/)73&%!/0-&/5-!/0-5-!)1!1/)%%!&!1-31-!76!45-1>5)4/)73!&3(!(5&2&/)>!/-Y/!-;-3!G)/0)3!

/071-!&%/-53&/);-!/0-&/5)>&%!-;-3/1F!UJ7;-%\V!W'5%-18'-!)1!;-5#!4)->-2-&%!&3(!/-3(1!/7!

73%#!>72-!/7<-/0-5!73!/0-!3)<0/!76!/0-!-;-3/!"->&'1-!'1'&%%#H!()66-5-3/!4-56752-51!

&5-!-24%7#-(!675!-&>0!-;-3/H!17!/0-5-!)1!&!1-31-!76!-;-5#/0)3<!10)6/)3<!&3(!-;7%;)3<!

)3!-;-5#!4711)"%-!;&5)&"%-!76!/0-!457('>/)73F!$731-8'-3/%#H!W-33-//L1!27(-%!76!

65&2-1!&3(!")\()5->/)73&%!)3/-5&>/)731!)1!/77!5-1/5)>/);-!/7!"-!&44%)-(!/7!W'5%-18'-F!

^)51/#!9-(<2&3H!&'/075!76!"#$!=$4+&54<'$!M0:($5*$3!"#$4)1$!Q)(20$))$N!/$#46(&01!

A&'(*(57N!45:!)#$!S(6$!A$1,&1845*$!QH%$1($5*$!UABCSVH!/&I-1!W-33-//L1!/0-75)-1!&!

1/-4!6'5/0-5!"#!&1I)3<!G07!2&I-1!]/0-!5'%-1L!675!/0-!&'()-3>-H!G07!/0-!5'%-1!&5-!675H!

&3(!G07!47%)>-1!/071-!5'%-1F!Z)/0!172-!'3>72675/&"%-!8'-1/)731!9-(<2&3!<7-1!73!

/7!-Y471-!/0-!(&2&<)3<!47G-5!(#3&2)>1!&/!4%&#!G0-3!&'()-3>-1!&5-!&1I-(!/7!"-!

j5-&173&"%-i!&3(!j5-14->/6'%iF!M0-1-!G75(1!<%711!7;-5!/0-!()1>5)2)3&/)73!&3(!

-Y>%'1)73!76!4-74%-!G07!>&337/!1'"1>5)"-!/7!/5&()/)73&%!/0-&/5-!-/)8'-//-!675!&!2#5)&(!

76!4711)"%-!5-&1731H!)3>%'()3<H!"'/!37/!-Y>%'1);-!/7E!()1&")%)/#H!5&>-H!>'%/'5-H!&3(!

>%&11F!jO-14->/!)1!&!>731/5'>/!(-1)<3-(!/7!5-1)1/!()15'4/)731!/7!/0-!1/&/'1!8'7!t!

/0-1-!/-521!&5-!17!76/-3!'1-(!/7!7"1>'5-!/0-!;)7%-3>-!76!3752&%)1&/)73Fi!!UABCSH!4F!

RXhVF!9-(<2&3!b7)31!=&;)(!_1&!.2&(&1'3!)3!471)3<!8'-1/)731!1'>0!&1 E!jG071-!

-Y4-5)-3>-!)1!"-)3<!45);)%-<-(!"#!/0-!>'%/'5-!)3('1/5#[ i!UABCSH!4F!CNeVF!=7)3<!17!

0)<0%)<0/1!/0-!)3<5&)3-(!>7%73)&%!")&1-1!)3!/0-!1#1/-2)>!G75I)3<1!76!/0-&/5-H!37/!73%#!

)3!)/1!&(2)3)1/5&/)73!"'/!&%17!&5>0)/->/'5&%%#!U5&3<)3<!6572!7445-11);-!&5>0)/->/'5-!&3(!

&!%&>I!76!1/-4\65--!&>>-11H!/7!&!%&>I!76!1-31)/);)/#!&3(!&>>-11)")%)/#!/5&)3)3<!675!6573/\

76\07'1-\1/&66V!/0&/!5-1'%/1!)3!G)(-5!2&5<)3&%)1&/)73!&3(!&66->/1!/0-!2&I-\'4!76!

&'()-3>-1H!/0'1!5-\-3675>)3<!/071-!)3<5&)3-(!")&1-1F!9-(<2&3L1!"77I!766-51!&3!

74-3)3<!)3/7!()1&")%)/#!&3(!4-56752&3>-!/0-75#!6572!/0-!4-514->/);-!76!&!j2&5I-(iH!

j'35'%#iH!j'35-&173&"%-i!()1&"%-(!"7(#!&1!&'()-3>-!UABCSVF!D!G)%%!5-/'53!/7!/0)1!/05-&(!

76!()1>'11)73!)3!RF!M0-!P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#F!J7/!73%#!&5-!

/0-5-!40#1)>&%!7"1/&>%-1!/7!"-! 7;-5>72-H!75!5&/0-5!/7!"-!&>>-4/-(!&3(!'3(-51/77(H!

"'/!/0-5-!&5-!&%17!>'%/'5&%!()1>5-4&3>)-1!/7!"-! &((5-11-(!"->&'1-!37/!-;-5#73-!

5-1473(1!/7!&3!-;-3/!)3!/0-!1&2-!G&# E!73-!4-5173L1!1)%-3>-!2&#!107G!5-14->/!675!

/0-!4-56752-5!/7!73-H!G0)%1/!/7!&37/0-5!4-5173!)/!107G1!()1)3/-5-1/!&3(!"75-(72F!

M0-5-675-H!/0-!&'()-3>-L1!1-%6\47%)>)3<!/0&/!>&3!0&44-3!)3!/0-!1/&%%1!76!/0-!&'()/75)'2!



hK!

'3(-5!/0-!<')1-!76!-('>&/)3<!7/0-51!)3!/0-&/5-!-/)8'-//-! X!G0-3!]&1I)3<!675!5-14->/!675!

/0-!4-56752-51L!75!675!]"-)3<!5-&173&"%-!/7!7/0-51L!X!>&3!6'5/0-5!2&3)4'%&/-!/0-!

(-27<5&40)>!76!/0-!&'()-3>-!&1!3-G>72-51!&5-!2&(-!/7!6--%!1/'4)(H!&10&2-(H!&3(!

'3G-%>72-!5&/0-5!/0&3!&"%-!/7!&'/0-3/)>&%%#!10&5-!)3!/0-!b7#!76!>5-&/);)/#!&3(!/0-!

-Y4-5)-3>-!UABCSH!4F!CCSVF!:%/)2&/-%#H!9-(<2&3!>&%%1!675!/0-&/5-!/7!"-!5->-4/);-!/7!

&%/-53&/);-!G&#1!76!;)-G)3<!&3(!-3<&<)3<!G)/0!)/H!&3(! /7!-;-3H!4-50&41H!6&;7'5!&3!

'35-&173&"%-!&'()-3>- H!"->&'1-!b'(<)3<!7/0-51!)3!5-%&/)73!/7!1/5)>/!"-0&;)7'5&%!

/0-&/5-!-/)8'-//-!G0)>0!%-&(1! /7!/0- )5!-Y>%'1)73!)1!37/!&!3-'/5&%!75!7"b->/);-!&>/F!D3!AF!

?5&>/)>-!O-;)-G!D!()1>'11!W'5%-18'-!-/ )8'-//-H!07G!)/!)1!)3/57('>-(!/7!/0-!&'()-3>-!

&3(!/0-3!-3&>/-(F !

D3!0-5!"77I!M0:($5*$!4+!A$1,&18$13!"#$!;#457(57!=&'$!&,!"#$4)1$!M0:($5*$+!(5!)#$!

"C$5)? .,(1+)!;$5)01?!$&57%)3-!,-)2!UABCRV!3&557G1!0-5!67>'1!/7!Z-1/-53!2&)31/5-&2!

/0-&/5-!UW57&(G&#H!Z-1/-3(H!-/>FVH!G0-5-!/0-!&'()-3>-!]4-56752L!/0-!57%-!76!/0-!

]/5&()/)73&%L!&'()-3>-!&3(!<);-!1473/&3-7'1!>73/5)"'/)731H!)3!>73/5&1/!/7!]4&5/)>)4&/75#!

/0-&/5-L!G0-5-!/0-!&'()-3>-!675-<7-1!/0-!57%-!76!&'()-3>-!2-2"-5!&3(!0&1!/0-)5!

&>/)731!&3(!57%-!45-1>5)"-(!75!()5->/-(!"#!/0-!457('>/)73!UABCRVF!,-)2!(-%)"-5&/-%#!

(7-1!37/!%77I!&/!&;&3/\<&5(-!75!65)3<-!/#4-1!76!/0-&/5-F!,-)2!&%17!1/&/-1!/0&/!10-!

j>0&24)731i!/0-!;7)>-1!&3(!-Y4-5)-3>-1!76!/0-!j75()3&5#!&'()-3>-!2-2"-51iH! 5&/0-5!

/0&3!/0-!;7)>-1!76!/0-!/0-&/5-!4576-11)73&%1H!G07!&5-!1--3!&1!&'/075)/)-1!73!/0-!

1'"b->/!2&//-5!UABCRH!4F!hVF!D3!(7)3<!17!,-)2!5-%)10-1!/0-!1'"b->/);-H!4&11)73&/-H!&3(!

172-/)2-1!6)>I%-!;)-G1!76!/0-!&'()-3>-!&3(!&5<'-1!/0&/!j)3!/0-!()-<-/)>!G75%(!76!/0-!

/0-&/5)>&%!-Y4-5)-3>-!/0-!&>/751!45:!/0-!&'()-3>-!&5-!4-56752-51!)3!/0)1!G75%(i!

UABCRH!4F!hVF!=)1>'11)3<!/0-!()66-5-3>-1!"-/G--3!&>/)3<!U/0-!&>/!76!(7)3<!X!

4-56752&3>-V!;-51'1!"-)3<!U/0-!"-)3<!76!&!57%-VH!,-)2!8'7/-1!?&/5)>-!?&;)1E!j/0-!

4-56752-5!1/&<-1!0)1!n75!0-5o!7G3!1-%6H!G0)%-!&3!&>/75!4%&#1!&!57%-!76!&37/0-5i!/7!

(-;-%74!/0-!)(-&!6'5/0-5! &3(!)3>%'(-!/0-!&'()-3>-!G07!j1/&<-!/0-)5!7G3!1-%;-1i!

U?&;)1H!CeSBH!4F!ARAH!8'7/-(!"#!,-)2H!ABCRH!4F!NVF!:1)3<!d7662&3L1!>73>-4/!76!

]6573/1L!,-)2!-Y4%&)31!/0&/!/0-!&'()-3>-!1/&<-!/0-21-%;-1!/057'<0!/0-!57%-!76!

]&'()-3>-LF!M0-5-!)1!&%17!/0-!>5'>)&%!&>I37G%-(<2-3/!76!/0-!&>/751L!5-14731-1!/7!/0-!

&'()-3>-!5-&>/)731!('5)3<!/0-!/0-&/5-!-;-3/ g!&1!&!5-1'%/!/0-!&>/751!"->72-!/0-!

&'()-3>-L1!&'()-3>-F!M0-5-675-H!/0-!&'()-3>-!>&3!&%17!"-!>731)(-5-(!&1!&!/57'4-!76!

4-56752-51!G)/0!/0-)5!7G3!/-Y/!&3(!-2"7()-(!&>/)731! G07H!)3!/'53H!)36752!/0-!&>/751L!

4-56752&3>-!&3(!-Y4-5)-3>-!731/&<-F!



hN!

M0-!>73/-2475&5#!&'()-3>-! 4-56752-5!(7-1!37/!4-56752!&%73-!"'/!4-567521!)3!

/0-!<5-<&5)7'1!>722'3)/#!76!6-%%7G!>5)/)>1H!>731'2-51H!&3(!>7\>5-&/751!&3(!

G)/0!/0-)5!>7\4-56752)3<!/57'4-H!/0-!&>/751F!M0-!-11-3>-!76!/0-&/5-!)1!/0-!

-3>7'3/-5!"-/G--3!/G7!/57'4-1! X!&>/751!&3(!&'()-3>-!2-2"-51F!U,-)2H!

ABCRH!4F!ChRV!

PY/5-2-%#!>%71-!/7!(-1>5)")3<!/0-!-Y4-5)-3>-1!D!0&;-!0&(!G0-3!G&/>0)3<!&3(!

4-56752)3<!UJ7;-%\V!W'5%-18'-H!,-)2L1!&>>7'3/!6&%%1!1075/!"->&'1-!10-!(7-1!37/!

)3/-557<&/-!/0-!4-56752&/);-!&3(!457('> /)73!-%-2-3/1!U1'>0!&1!/0-!071/H!75!/0-!>&%%!

&3(!5-14731-! /0-! 4-56752-5!&3(!&'()-3>-!-3&>/ g!4%-&1-!1--!AF!?5&>/)>-!O-;)-GV!/0&/!

&5-!3->-11&5#!675!/5'1/!/7!"-!(-;-%74-(H!73%#!(-1>5)")3<!/0-! ;'%3-5&")%)/#!/0&/!)1!

-Y45-11-(!73!/0-!4-56752-5L1!1)(-F!

m'7/)3<!d&(&2-5H!,-)2!(-1>5)"-1!/0-!()&%7<)>!<&+-!&3(!>73(')/! &%271/!&1!D!(-6)3-!

/0-2!)3!/0)1!/0-1)1E!jM0-!4%&#-5!5->-);-1!"&>I!6572!/0-!73%77I-5!G0&/!0-!0&1!(&5-(!

/7!(7!&3(!)3;-51-%#!G-H!/0-!73%77I-51H!5->-);-!6572!/0-!(&5)3<!45-1-3/&/)73!76!/0-!

4%&#-51!3-G!4711)")%)/)-1!76!"-)3<!/0&/!<7!"-#73(!G0&/!G-!&5-i!Ud&(&2-5H!CeShH!4F!

RNH!8'7/-(!"#!,-)2H!ABCRH!4F!ChQVF!!,-)2!)3/-545-/1!/0)1!/7!2-&3!/0&/!/0-!&>/751!

)3;)/-!/0-!&'()-3>-!/7!6)3(!3-G!G&#1!76!]"-)3<L!&3!&'()-3>-F!D!G7'%(!6'5/0-5!)3/-545-/!

/0)1H!/0&/!/057'<0!-Y4-5)-3>)3<!/0-!&>/!76!(7)3<!"#!/0-!4-56752-5!731/&<-H!2&3#!

4711)")%)/)-1!2&#!"-!5-;-&%-(!/7f675!/0-!&'()-3>-H!37/!73%#!G)/0)3!/0-!/0-&/5-!>73/-Y/!

"'/!&%17!"-#73(!)/ H!/0'1H!2&I)3<!/0-!&>/75!/0-!>73(')/F!9)2)%&5%#H!(5&G)3<!73!0-5!

-Y4-5)-3>-1!&1!&3!&>/75!&1!G-%%!&1!&3!&'()-3>-!2-2"-5!,-)2L1!(-1>5)4/)73!)1!;-5#!

>%71-!/7!/0&/!76!/0-!4-56752-5L1!-Y4-5)-3>-!76!/0-!()&%7<)>!<&+-E!

.1!&3!&>/75H!)6!D!6-%/!/0&/!/0-!&'()-3>-!G-5-! C()#!2-!t!5-&>/)3<!/7!-;-5#/0)3<!D!

<&;-!/0-2!t!D!G7'%(!G75I!/7!%);-!275-!)3!/0-!272-3/!&3(!&%%7G!2#1-%6!/7!"-!

275-!1473/&3-7'1!73!1/&<-F!D!G7'%(!<);-!/0-2!275-F!J7G!&1!&3!&'()-3>-!

2-2"-5!)6!D!6--%!/0-!&>/751!&5-!C()#!2-!&3(!&5-!5-&>/)3<!/7!G0&/!D!<);-!/0-2 !t!

/0&/!/0-#!&5-!%)1/-3)3<!/7!2-!%)1/-3!X!D!G)%%!%&'<0!275-H!D!G)%%!>5#!275-H!D!G)%%!

&44%&'(!275-F!D!G)%%!<);-!/0-2!275-F!D3!-)/0-5!/57'4-!D!&2!&!4-56752-5F!U,-)2H!

ABCRH!4F!ChRV!

_6!/071-!D!0&;-!5-&(H!/0)1!"5)%%)&3/!(-1>5)4/)73!>72-1!>%71-1/!/7!&5/)>'%&/)3<!/0-!

()&%7<)>!<&+-!)3!&!/0-&/5-!>73/-Y/!U1--!P;7%'/)73!76!M-521E!=)&%7<)>!d&+-VF!,7G-;-5H!



hQ!

/0-!5-&173!<);-3!675!/0)1!)3/-5&>/)73H!&3(!/0-!(-1>5)4/)73!76!07G!)/!)1!>731/5'>/-(!&3(!

2&)3/&)3-(!(7!37/!&(-8'&/-%#!-Y4%&)3!2#!-Y4-5)-3>-1!76!J7;-%\W'5%-18'-H!"7/0!&1!

&3!&'()-3>-!2-2"-5!&3(!&1! &!4-56752-5F!,-)2!%)2)/1!0-5!&3&%#1)1!&3(!/0-5-675-!

>731/5&)31!0-5!>73>%'1)73!/7!&!;-5#!14->)6)>!1-/!76!4&5&2-/-51!/0&/!>&3!"-!1--3!&1!

"-)3<! 37/!&2")/)7'1!-37'<0!/7!(-%;-!6'5/0-5!)3/7!/0-1-!-Y4-5)-3>-1!&3(!/0-)5!

4711)")%)/)-1F!

:3%)I-!9-(<2&3L1!>5)/)8'-!76!-Y>%'1)73&5#!/0-&/5-!14&>-1H!,-)2!6)3(1!/0&/!/0-!

65&2)3<!76!/0-!-3;)5732-3/H!)3>%'()3<!/0-!&5>0)/->/'5-H!>73/5)"'/-1!/7!/0-!

-2&3>)4&/)73!76!/0-!&'()-3>-H!<);)3<!/0-2!j4-52)11)73!/7!4-56752!)3!5-%&Y-(!

-3;)5732-3/1!/0&/!45);)%-<-!&'()-3>-!>5-&/);)/#i!U,-)2H!ABCRH!4F!ChAVF!,-)2!&5<'-1!

/0&/!j-Y45-11);-!&'()-3>-!4-56752&3>-!>&3!"-!1--3!&1!>#>%)>&%iH!G)/0!&!5-/'53!76!/0-!

57G(#!4-56752&3>-1!76!/0-!3)3-/--3/0!>-3/'5#!('5)3<! /0-! 1->73(!0&%6!76!/0-!/G-3/)-/0!

>-3/'5#!&3(! /0-! -&5%#!/G-3/#\6)51/!>-3/'5#!U,-)2H!ABCRH!4F!ChAVH!"7/0!6)3()3<!&3(!

>736)52)3<!/0-!&/27140-5-!&3(!-3;)5732-3/!9-(<2&3!(-1)5-1!675!&3! '35'%#!

&'()-3>-g!/0-5-!)1H!07G-;-5H!37!()1>'11)73!6572!,-)2!5-<&5()3<!/071-!G07!

9-(<2&3!(-1>5)"-(!&1!2&5I-(!&3(!'35-&173&"%-!)3! /-521!76!()1&")%)/#H!5&>-H!>'%/'5-H!

75!>%&11!UABCSVF!

,-)2L1!&'()-3>-1!G&3/!/7!)3/-5&>/H!&3(!/0-#!6)3(!3-G!G&#1!/7!-3<&<-!G)/0! /0-&/5-!

/057'<0!/->037%7<#F!M0-1-!&'()-3>-1!&%17!4-56752!/7!&!G)(-5!>722'3)/#!"-#73(!/0-!

/-2475&%!1)/-\14->)6)>!-Y4-5)-3>-F!M&I)3<!1-%6)-1!&3(!5-;)-G)3<!107G1!73%)3-!5-&>0-1!

G)(-5!;)5/'&%!>722'3)/)-1!"-#73(!/0-!14->)6)>!%7>&/)73!76!/0-!/0-&/5-g!/0-! 6'5/0-5!

10&5)3<!76!2-275&")%)&H!1'>0!&1!2'1)>!75!2-5>0&3()1-H!-Y/-3(1!-Y4-5)-3>-1!"-#73(!

/0-!/)2-!65&2-!76!/0-!4-56752&3>-F!M0)1!)%%'1/5&/-1!/0-!&'()-3>-L1!j&'/075)/#H!

%)"-5&/)73H!&3(!4%-&1'5-iH!G0)>0!)1!1)2)%&5!/7!/0&/!76!3)3-/--3/0\>-3/'5#!&'()-3>-1!)3!

/0-)5!'1-!76!2&11!2-()&H!()1>'11-(!&/!%-3</0!)3!9'1&3!.F!d%-33L1!"77I! L$84'$!

B%$*)4*'$!UABBBV!U,-)2H!ABCRH!44F!ChAXChKVF!_5()3&5#!&'()-3>-1!-3b7#!>5)/)8')3<!&!

4)->-!&1!&!G&#!76!>733->/)3<!G)/0!7/0-5!&'()-3>-!2-2"-51!&3(!47/-3/)&%!&'()-3>-!

2-2"-51F!$731-8'-3/%#H! "->&'1-!76!/0-!-Y)1/-3>-!76 !/0)1!G)(-5!>722'3)/#H!]G75(!76!

27'/0L!74)3)73!/0&/!145-&(1!6572!73-!75()3&5#!&'()-3>-!2-2"-5!/7!&37/0-5!07%(1!

275-!&'/075)/#!/0&3!/0-!74)3)73!76!/0-&/5-!>5)/)>1F!M0-5-!)1!&!(-27>5&/)1&/)73!

7>>'55)3<!&1!&'()-3>-!2-2"-51!%)1/-3!/7!-&>0!7/0-5! "->&'1-!/0-5-!)1!37!&11'2-(!

0)-5&5>0#!&273<!/0-2!1)2)%&5!/7!/0&/!G0)>0!-Y)1/1!&273<!/0-&/5-!4576-11)73&%1!



hR!

U,-)2H!ABCRVF!D3!/0)1!G&#!,-)2L1!&'()-3>-!)1!1)2)%&5!/7!&!UJ7;-%\V!W'5%-18'-!

&'()-3>-H!)3!/0&/!/0-# !&5-!&!>722'3)/#H!-Y>0&3<)3<!107G!>5)/)8'-1H!10&5)3<!

2-275&")%)&H!&3(!&%17!-Y/-3()3<!/0-)5!&'()-3>-10)4!"-#73(!/0-!5-1/5)>/)731!76!/0-!

-;-3/L1!/)2-!65&2-F!

M'53)3<!7'5!&//-3/)73!/7!/0-!7/0-5!-3(!76!/0-!-3/-5/&)32-3/!14->/5'2 H!`-)4-\`-;)3173!

)3;-1/)<&/-1!U37/!73%#!&1!&3!&>&(-2)>!"'/!&%17!&1!&!4-56752-5!X!'3675/'3&/-%#!0-5!

-Y4-5)-3>-1!&5-!5&5-%#!2-3/)73-(!X!&3(!&1!&!5-1-&5>0-5\4&/573V!1/5)4!>%'"1!/0&/!0&;-!

"7/0!G72-3!&3(!2&%-!4-56752-51F!PY4%&)3)3<!>%-&5%#!/0-!457<5-11)73!76!

>73/-2475&5#!1/5)44)3<!7'/!76!,)1/75)>!W'5%-18'-!4-56752&3>-H!`-)4-\`-;)3173!

(-/&)%1!>71/'2-!(5&2&1H!1-Y'&%!1'"b->/);)/#H!>075-7<5&40#H!&3(!/0-!4-56752-5X

14->/&/75!5-%&/)7310)4F!.3&%#1)3<!&3(!()11->/)3<!/0-!5-&1731!"-0)3(!/0-1-!-%-2-3/1!

&3(!07G!/0-#!&5-!'1-(!/ 7!1-Y'&%%#!&57'1-!/0-!14->/&/75H!`-)4-\`-;)3173!-Y471-1!/0-!

47G-5!(#3&2)>1!"-0)3(!/0-!4-56752&3>- H!&3(!-Y4%75-1!6'5/0-5!/7!107G!07G!/0-1-!

6--(!)3/7!&3(!'4/'53!17>)-/#L1!-Y4->/&/)731!&3(!&11'24/)731!&57'3(!2&%-!&>/);-!

1-Y'&%!&<-3>#!&3(!6-2&%-!4&11);-!1-Y'&%!&<-3>#F!`-)4-\`-;)3173!&>I37G%-(<-1!

/0&/H!675!172-H!/0-5-!2&#!"-!/5'/0!)3!/0)1!1/-5-7/#4-H!('-!/7!17>)-/&%%#!>'%/);&/-(!)(-&1!

&"7'/!1-Y'&%!(-1)5-H!"'/!10-!&%17!>&5-6'%%#!>7'3/-51!/0)1!3&55&/);-!/057'<07'/!&1!&3!

)3>755->/!<-3-5&%)1&/)73F!!

$731/&3/%#!5-/'53)3<!/7!/0-!47)3/H!`-)4-\`-;)3173!&11-5/1!/0&/!&%%!/0-!1-Y!1>-3-1!

4-56752-(!G)/0!14->/&/751L!)3;7%;-2-3/H!&%%!/0-!/)44)3<!5)/'&%1H!&3(!&%%!/0-! )3/-5&>/)731!

G)/0!/0-!4-56752-51!&5-!2'/'&%%#!>731-31'&%!&3(!7>>'5!G)/0)3!&!;-5#!1/5)>/!>7(-!76!

-/)8'-//-!/0&/!&%%7G1!675!/0-1-!>&53);&%-18'-!/5)>I1/-5!/5&31<5-11)731!/7!4%&#!7'/!

1&6-%#!UABBAVg!j94->/&/751!4&#!/7!4&5/)>)4&/-!)3!0)<0%#!5-<'%&/-(!5)/'&%1!&57'3(!1-Y!

&3(!(-1)5-!"7/0!&1!;)-G-51!&3(!&1!4-56752-51Fi!UABBAH!4F!ChCVF!D3!&!1)2)%&5!>73/-Y/!/7!

/0&/!76!/0-!/5&()/)73&%!&5>0)/->/'5-!UG0-5-)3!/0-!G-&%/0)-1/!&'()-3>-!1&/!73!75!)3!"7Y-1!

>%71-1/!/7!/0-!1/&<-!)3!75(-5!/7!"-!1--3V!&3(!>'%/'5-!76!/0-&/5-H!14->/&/751!)3!1/5)4!

>%'"1!6)3(!4%-&1'5-!&3(!/05)%%1!)3!/0-!"%'55-(!%)3-1!76!1--)3<!U/0-!)3/)2&/-!&>/1V!&3(!

"-)3<!1--3!U"#!/0-!4-56752-5!&3(!"#!7/0-5!14->/&/751V!)3!&('%/!1-Y'&%!-3/-5/&)32-3/!

U@&>I)3/710H!CeeAVF!M0-5-675-H!/0-#!-Y4%75-!&3(!4%&#!G)/0!(-1)5)3<H!"-)3<!(-1)5-(H!

&3(H!&1!`-)4-\`-;)3173!47)3/1!7'/ H!j-;-3!;)>&5)7'1%#!75!3&5>)11)1/)>&%%#!](-1)5)3<!

73-1-%6L!/057'<0!/0-!)2&<-!76!&37/0-5i!UABBAH!4F!ChCVF!!



! hh!

`-)4- \`-;)3173!>&%%1!'473!9>0->03-5L1!4-56752&3>-!/0-75#!/7!5-2)3(!'1!/0&/!37!

2&//-5!07G!2'>0!273-#!-Y>0&3<-1!0&3(1!675!/0-!()66-5-3/!/#4-1!76!-57/)>!5)/'&%!4%&#H!

)/!)1!&%271/!)24711)"%-!675!&3#!4&5/)>)4&3/!/7!"'#!>73/57%!7;-5!&%%!/0-!()66-5-3/!<&+-1!)3!

&!/0-&/5)>&%!-3>7'3/-5!UABBAVH!8'7/)3<!9>0->03-5E!

.!4-5173!1--1!/0-!-;-3/E !0-!1--1!0)21-%6g!0-!1--1!0)21-%6!1--)3<!/0-!-;-3/g!

0-!1--1!0)21-%6!1--)3<!7/0-51!G07!&5-!1--)3<!/0-!-;-3/!&3(!G07H!2&#"-H!1--!

/0-21-%;-1!1--)3<!/0-!-;-3/F!M0'1H!/0-5-!)1!/0-!4-56752&3>-H!/0-!4-56752-51H!

/0-!14->/&/751g!&3(!/0-!14->/&/75!76!/0-!14->/&/751g!&3(!/0-!1-%6\1--)3< \1-%6!

/0&/!>&3!"-!4-56752-5!75!14->/&/75!75!14->/&/751!76!14->/&/751F!

U9>0->03-5H!CeSQH!4F!AehV!

!

9>0->03-5!1'>>)3>/%#!&5/)>'%&/-1!/0-!2&3#!()66-5-3/!/#4-1!76!;)-G)3<!&3(!G07!)1!

"-)3<!;)-G-(F!.1!()1>'11-(!&"7;- H!-&>0!14->/&/75!>72-1!/7!/ 0-!-;-3/!G)/0!&!

()66-5-3/!1-/!76!3'&3>-(!&11'24/)731H!4&5&2-/-51H!-Y4-5)-3>-1H!&3(!)3/-3/)731!

/057'<0!G0)>0!/0-#!-3<&<-!)3 !&3(!;)-G !/0-!-;-3/!UW-33-//H!ABBKg!T5-10G&/-5H!ABBeVF!

$731-8'-3/%#H!/0-!G&#!)3!G0)>0!/0-!14->/&/75!G&/>0-1H!&%73<!G)/0!G07!/0-#!)(-3/)6#!

G)/0!&3(!07GH!)1!6%')(!&3(!>731/&3/%#!>0&3<)3<!G)/0!/0-!2'%/)4%-!4711)")%)/)-1F!!

!

D3!̀-)4- \`-;)3173 L1!"77I!/0-!14->/&/75H!75!;7#-'5H!)1!5&5-%#!1--3!&1!4&11);-!-;-3!

G0-3!/0-#!U2-3V!&5-!4&5&%#1-(!"#!/0-!4-56752-5L1!UG72&3V!<&52-3/1!(5&4-(!&%%!

7;-5! /0-2!UABBAV!75!G0-3!/0-#!UG72-3V!&5-!>5&(%-(!)3!/0-!4-56752-5L1!U2&3V!&521!

&3(!>&55)-(!/7!/0-!1/&<-!UABBAV!-;-3!)6!j&14->/1!76!/0-1-!4&5/1!2&#!4%&#!7'/!)3!67521!

/0&/!5-6%->/!/0-!)3(7>/5)3&/)73!76!>'%/'5&%!<-3(-5!37521i!U`-)4- \`-;)3173 H!ABBAH!4F!

ChCVF!M0-!1/5)44-5!UG72&3!75!2&3V!)1!&1>5)"-(!/0-!57%-!76!1-Y'&%!7"b->/g!07G-;-5H!

)3/-5-1/)3<%#H!/0-!]4-56752)3<!14->/&/751L!U2-3!75!G72-3V!10)6/!/0-!67>'1H!&//-24/)3<!

&3(!(-1)5)3<!/7!/&I-!73!/0&/!57%-!&1!G-%%!/057'<0!/0-1-!5)/'&%1!&3(!)3/-5&>/)731F!

!!

T572!/0-! 675-<7)3<!)/!>&3!"-!1--3!/0&/!)6!/0-&/5-!&'()-3>- X4-56752-5!5-%&/)7310)41H!

G)/0!/0-!)3/-3/!/7!/&I-!/0-!&'()-3>-!73!&!>5-&/);-!b7'53-#H!&5-!&/!73-!-3(!76!/0-!

14->/5'2 H!G0)%1/!1/5)4!>%'"!14->/&/75X4-56752-5!5-%&/)7310)41H!G)/0!/0-!)3/-3/!/7!>5-&/-!

1-Y'&%!/)/)%%&/)73!&3(!&57'1&%!)3!/0-!14->/&/75H!&5-!&/!/0-!7/0-5H!/0-3!W'5%-18'-!

&'()-3>- X4-56752-5!5-%&/)7310)41!&5-!172-G0-5-!)3!/0-!2)((%-H!>72")3)3<!"7/0!

>5-&/);-!3&55&/);-!G)/0!1-Y'&%!/)/)%%&/)73!U>755-1473()3<!G)/0!/0-!:^!P3/-5/&)32-3/!

`&G1H!1--!AF!?5&>/)>-!O-;)-GVF!



! hS!

!!

-$C!P&8$5!45:!;#&10+!G(1'+! 9!B%$*)4*'$N!M7$5*?N!45:!;&5)1&' !

,&;)3<!%77I-(!&/! /0-75#!76!>73/-2475&5#!/0-&/5-!&'()-3>-1 H!D!37G!67>'1!"5)-6%#!73!
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G72-3 !G07!1-%6\>731>)7'1%#!'1-(!1-%6\14->/&>%-!/7!>5-&/-!-3/-5/&)32-3/!&3(!
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6572!&!2&%-!>7'3/-54&5/!U0'1"&3(H!6&/0-5H!"57/0-5H!<'&5()&3VF!@71/!107>I)3<%#H!/0-#!
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-Y45-11)73!&1!/0-)5!4-56752&3>-!<)22)>IE!4'"%)>%#!&3(!'3&10&2-(%#H!/0-#!G-5-!4&)(!
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&3(!/0-!&>I37G%-(<- 2-3/!/0&/!37!/G7!G72-3!G-5-!/0-!1&2-F!M057'<07'/! d%-33L1!
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!
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! he!
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8'-1/)73-(!75)<)3&%)/#!)3!&5/!"'/!&%17!8'-1/)73-(!/0-!1/5-3</0!76!G72-3L1!
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73!-;-5#!%-;-%!76!/0-!W57&(G&#!2'1)>&%!5-;'- H!G0)>0!6-&/'5-( !&!>75-!>075'1!%)3-H!
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W'5%-18'-!4-56752-5!&3(!/0-)5!'1-!76!*41)$!:$!6(+()$!407/7<5&40#H!/0&/!G-5-!/0-!

75)<)31!76!/0-!4)3\'4 !<-35-F!].G&5-)103-11L!)1!&!/-52!W'1+-I!'1-1!/7!(-1>5)"-!/0)1!
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76!W'5%-18'-F!@&3#!G5)/-51!&<5--!G)/0!W'1+-IH!'1)3<! ]&G&5-)103-11L!&1!&!/-52!/7!

(-1>5)"-!$73/-2475&5#!W'5%-18'-!4-56752-51!U=7((1H!ABCKg!J&%%#H!ABBeg!9&%%#H!

ABBeg!Z)%%173H!ABBSV!&1!"-)3<! ()66-5-3/!6572!7/0-5!/#4-1!76!/0-&/5-!4-56752-51F!

@73/<72-5#!<7-1!6'5/0-5!/7!(-6)3-!/0)1!8'&%)/#!&1!"-%73<)3<!/7!W'5%-18'-!"'/! 37/!

1/5)4/-&1-!UABCKH!4F!KKVF!,7G-;-5H!/0-!-66->/!76!/0)1!&G&5-)103-11!'473!/0-!

4-56752-5X&'()-3>-!5-%&/)7310)4!3--(1!/7!"-!6'5/0-5!&3&%#1-(!)3!75(-5!/7!'3(-51/&3(!

07G!/0-!4-56752-5L1!<&+-!6'3>/)731!G)/0)3!()66-5-3/!57'/)3-1H!&3(!07GH!275-! "57&(%#H!

&G&5-)103-11!)3/-5&>/1!G)/0!/0-!-Y)1/)3<!>73>-4/!)3!/0-&/5-!76!"5-&I)3<!/0-!67'5/0!

G&%%F!
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D3/-5-1/)3<%#H!`-)4- \`-;)3173!<7-1!)3/7!6&1>)3&/)3<!(-/&)%!&"7'/!j6&>)&%!>075-7<5&40#!

&3(!-#- \(&3>)3<i!&3(!j-57/)>!2'<<)3<i!&1!&3!-Y&<<-5&/-(!-Y/-31)73!76!Z-1/-53!

2-/07(1!76!1-Y'&%!%77I)3<!/0&/!0&44-3!&273< !2'/'&%%#!)3/-5-1/-(!4-74%-!UABBAH!4F!
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1'"b->/!G07!766-51!/0-!45-/-3>-!76!(-1)5)3<!/0-!%77I-5!)3!5-/'53F!!

U`-)4- \`-;)3173H!ABBAH!4F!CABV!

!

M0)1!8'7/- !)%%'1/5&/-1 !1/5)44-51L!'1-!76!D5;)3<!&3(!`)3/7//L1!j1-Y#!1'"b->/iH!>72")3)3<!)/!

G)/0!/0-!j&G&5- )103-11i!76!W'1+-IL1!W'5%-18'-!4-56752-51F!,7G-;-5H!-;-3!/07'<0!

2&3#!>075-<5&40-(!27;-1! X!1'>0!&1!/0-!I37G)3<!G)3IH!/0-!"'24!&3(!<5)3(H!/0-!

10)22# H!&3(!/0-!1/5)4/-&1-! X!&5-!10&5-(!"-/G--3!W'5%-18'-!4-56752-51!&3(!

1/5)44-51H!/0-!)3/-3/!G)/0!1/5)44)3<H!&1!2-3/)73-(!"-675- H!)1!172-G0&/!()66-5-3/H!1)3>-!

/0-!-3(!<7&%!)1!/7!<);-!1-Y'&%!<5&/)6)>&/)73!/7!/0-!&'()-3>-F!

!

=5!`#33!9&%%#L1!-11&#!j]D/!)1!/0-!:<%#!/0&/!)1!17!W-&'/)6'%LE!?-56752)3<!/0-!

@731/-5fW-&'/#!$73/)3''2!)3!.2-5)>&3! J-7 \W'5%-18'-i!UABBeVH!&3&%#1-1!

$73/-2475&5#!W'5%-18'-L1!6%')()/#!&3(!'1-!76!-Y/5-2-1 !)3!)/1!>0&%%-3<)3<!76!

/5&()/)73&%!37/)731!&3(!3&55&/);-1!76!/0-!2731/57'1!&3(!76!"-&'/#F!M057'<0!

1'";-51);-!&>/)73H!W'5%-18'-!5-;-&%1!/0&/!/0-!)2&<-!76!"-&'/#!)1!4-56752&/);-!&3(!

>&3!"-!6&"5)>&/-(!&3(!)1!/0-5-675-!37/!"7'3(!"#!<-3(-5!UABBeVF!=5&G)3<!'473!0-5!

7G3!-Y4-5)-3/)&%!I37G%-(<-H!9&%%#!'1-1!$&57%--!9>03--2&3L1!>73>-4/!76!"-)3<!j&3!

)2&<-!&3(!&3!)2&<-!2&I-5i H!/7!)3;-1/)<&/-!&3(!&3&%#1-!/0-!65)>/)73!&!W'5%-18'-!

4-56752-5!-3>7'3/-51!&1!"7/0!7"b->/!&3(!1'"b->/!U ABBeH!44F!CNXCQH!44F!AAXAKVF!

@'>0!76!9>03--2&3L1!G75I!5-;7%;-(!&57'3(!'1)3<!0-5!7G3!"7(#!/7!5->%&)2!/0-!

6-2&%-!3'(-!6572! )/1!7"b->/)6)>&/)73!"# !&5/!0)1/75#L1!<5-&/!2&%-!&5/)1/1H!&1!10-!0-51-%6!

G&1!/0-!&5/)1/!&3(!'1-( !0-5!"7(#!&1!/0-! G75I!76!&5/F!M057'<0!W'5%-18'-!/0-!

4-56752-5!)1!&"%-!/7!07%(!&!4&5&(7Y)>&%!('&%)/#E!/0-#!>&3!>731-3/!/7!7"b->/)6)>&/)73!"# !

/0-!;)-G-5!&3(!1/)%%!5-/&)3!/0-)5!&<-3>#!&1!>5-&/75!76!/0-!&5/!/0-!;)-G-5!)1!%77I)3<!&/F!

$731-8'-3/%#H!9&%%#!->07-1!@73/<72-5#L1!(-"&/-!&3(!>73>%'1)73!UABCKV!)3!

>73>%'()3<!/0&/!&!"-&'/)6'%!107G<)5%!2&(-!2731/57'1!/057'<0!W'5%-18'-!&3(!/0-!'1-!

76!J-7 \W'5%-18'-!4-56752&3>-!1/#%-1!U1--!d%711&5#g!&3(!AF!?5&>/)>-!O-;)-GV!>&3!"-!

457<5-11);-!&3(!457;7I)3<!G0-3!1--3!)3!/0-!>73/-Y/!76!/0-! j>&53);&%-18'-!14&>-i!

UABBeH!44F!CNVF!,7G-;-5 H!('-!/7!/0-!&2")<'7'1!3&/'5- !76!W'5%-18'-!&3(!/0-!3--(!675!

/0-!>755->/!>73/-Y/'&%!65&2)3<!)3!75(-5!675!/0-!1' ";-51);-!&3(f75!457<5-11);-!

2-11&<-!76!/0-!4-56752&3>- !/7!"-!'3(-51/77( H!2&)31/5-&2!W'5%-18'-!U76/-3!



! SK!

457('>-(!G)/07'/!/0-!>73/-Y/'&%!65&2)3<V!>&3!-&1)%#!"-!1--3!&1!457"%-2&/)>!&3(!

2)17<#3)1/)>F!M0)1!('&%)/#!4711-11-(!"#!/0-!W'5%-18'-!"7(#!&3(!/0-!W'5%-18'-!-;-3/!

)1!()1>'11-(! 73%#!6572!/0-!4-56752-5L1!4-514->/);-g!G0)%1/!9&%%#!&>I37G%-(<-1!/0-!

&'()-3>-L1!4&5/)>)4&/)73H!10-!(7-1!37/!-Y4%75-!/0-!5-%&/)7310)41!/0&/!&5-!>5-&/-(F!

!

9)2)%&5%#H!)3!0-5!&5/)>%-!jP2"7()-(!M5&316752&/)731!)3!J-7\W'5%-18'-!9/5)4/-&1-i!

UABCKV!90-5)%%!=7((1!-Y4%75-1!/0-!"7(#!&1!&!1)/-!76!('&%)/#!&3(!>724%-Y!

/5&316752&/)73F!T7>'1)3<!'473!W'5%-18'-!&1!&!4%&>-!76!/5&316752&/)73!675!/0-!

4-56752-5H!=7((1!->07-1!O-<-05L1!5-1-&5>0H!&1!10-!457471-1!j/0&/!J-7 \W'5%-18'-!

6&>)%)/&/-1!74475/'3)/)-1!675!4-5173&%!/5&316752&/)73!/0&/!&5)1-!6572!/0-!4-56752&3>-!

&3(!14->/&/7510)4!-Y4-5)-3>-Fi!UABCKH!4F!SKVF!M0)1!5-6-5-3>-!/7!/0-!47/-3/)&%!-66->/!

'473!/0-!&'()-3>-!3--(1!/7!"-!6'5/0-5!-Y4%75-(!)3!5-%&/)73!/7!/0-!4-56752-5 X

&'()-3>-!5&4475/ H!&3(!/0- !4711)"%-!/5&316752&/);-!457>-11!675!/0-!&'()-3>-!&1!G-%%!

&1!675!/0-!4-56752-5F!

!

J(+04'!B%$*)4*'$!45:!B&05:!4+!;&8805(*4)(&5! !

M0-!1'"b->/!76!/0-!<&+-!76!/0-!&'()-3>-!)1!14%)/!"-/G--3!/071-!G07!(--2!)/!&1!

;7#-'5)1/)>H!1-Y'&%%#!7"b->/)6#)3<!/0-!G72-3!(&3>)3<H!&3(!/071-!G07!&5<'-!/0&/!)/!)1!&!

275-!>724%-Y!-Y4-5)-3>-F!Z0-3!-Y&2)3)3<!$73/-2475&5#!W'5%-18'-H!2&3#!&'/0751!

U=7((1H!ABCKg!J&%%#H!ABBeg!Z)%%173H!ABBSV!&5<'-!/0-!%&//-5F!M0-!<&+-!"-/G--3!/0-!

4-56752-5!&3(!&'()-3>-!)1!76/-3!5-6-55-(!/7!"#!1>07%&51H!G5)/)3<!6572!"7/0!

4-514->/);-1H!)3!/-521!76!&3!j-Y>0&3<-i !U=7((1H!ABCKH!4F!hRVH!&!j>73;-51&/)73iH!75!&!

j()&%7<'-i !UJ&%%#H!ABBeH!4F!RKSV!&3(!)1!76/-3!>731)(-5-(!&!>72")3-(!457('>/!76!/0-!

4-56752-51L!&G&5-)103-11!UW'1+-IH!CeeeV!&3(!/0-!&'()-3>-L1!)22-()&/-!;7>&%!

6--("&>IF!M0-!6%-Y)"%-!"7'3(&5#!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!&%%7G1!675!&3!

-Y>0&3<-!/7!(-;-%74H!G0)>0!>731-8'-3/%#!>0&%%-3<-1 !/0-!1>74)>!<&+-!&3(!/0-! (-1)5-!

/0&/!G7'%(!5-1'%/!)3!/0-!&'()-3>-!"->72)3<! 2-5-! 4&11);-!;7#-'51!76!/0-!

4-56752&3>-!U=7((1H!ABCKg!J&%%#H!ABBeg!9&%%#H!ABBeVF!Z)/0)3!/0)1!j(-27>5&/)>!14&>-i !

UJ&%%#H!ABBeH!4F!RKhVH!7"b->/)6)>&/)73!76!/0-!4-56752-5!)1H!>731-8'-3/%#H!()66)>'%/H!&1!/0-!

&'()-3>-!G07741!&3(!>0--51!&3(!/0-!4-56752-5!5-1473( 1!G)/0!&!6'%%!&G&5-3-11!76!

/0-)5!&>/)731!&3(!-66->/!73!/0-!&'()-3>-F!=7((L1!(-1>5)"-1!/0)1!&1! j&3!&>>'2'%&/);-!

14&/)7\/-2475&%!-Y>0&3<-i!UABCKH!4F!hRV!"-/G--3!/0-!&'()-3>-!&3(!4-56752-5H!

G0-5-!-;-5#73-!)1!&!4&5/)>)4&3/!76!172-!I)3(!U9&%%#H!ABBeVF!Z)%%173!457471-1!/0&/!



! SN!

/0)1!-Y>0&3<-!&3(!5-%&/)7310)4!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!)1!275-!

>724%-Y!/0&3!5-%#)3<!73!1-Y'&%!<5&/)6)>&/)73!&3(!766-51!275-!>724%-Y!4%-&1'5-1!

UZ)%%173H!ABBSVF!_ '5!'3(-51/&3()3<! 76!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!>&3!"-!

6'5/0-5!-30&3>-(!"#!&44%#)3<!()66-5-3/!;)-G47)3/1F!@75-!)2475/&3/%#H!"#!-Y&2)3)3<!

07G!/0-!5-%&/)7310)4!)1!1'1/&)3-(!/057'<07'/!&!4-56752&3>-!6572!-&>0!4-514->/);-H!&!

"-//-5!'3(-51/&3()3<!2&#!"-!&//&)3-(F! M0-!'3(-51/&3()3< !"-/G--3!/0-!4-56752-5!

&3(!&'()-3>- !5-45-1-3/1!&!1/&/-!76!/5'1/!"-/G--3!/0-!/G7!4&5/)-1H!&3( !2&#!"-!

>731)(-5-(!&!14->)&%!8'&%)/#H!G0)>0H!&1!6&5!&1!/0-!%)/-5&/'5-!)1!>73>-53-(H!)1!&3!&5-&!

/0&/!0&1!37/!"--3!6'%%#!5-1-&5>0-(F!

!

M0-!%&>I!76!5-1-&5>0!73!/0-!)24&>/!76!17>)-/&%!74)3)731!&"7'/ !$73/-2475&5#!

W'5%-18'-!73!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!&3(! 73!07G!/0-1-!74)3)731!&5-!

-Y4-5)-3>-(!"#!4-56752-51!&3(!&'()-3>-1!)1!&!>%-&5!<&4!)3!I37G%-(<-!U1--!

k7#-'5)12 H!&"7;-VF!`)I-G)1-H!/0-!>731-8'-3>-1!76 !/0-!1/)<2&/)1&/)73!76!

$73/-2475&5#!W'5%-18'-!/0&/!7>>'51!G0-3!)/!)1!>736%&/-(!G)/0!&3(!b'(<-(!&%73<1)(-!

&('%/!1-Y!-3/-5/&)32-3/ H!&5-!G7-6'%%#!)<375-(H!)6!37/!)3!172-!>&1-1! &>/'&%%#!6-(H!"#!

&>&(-2)>!%)/-5&/'5-!Ù-;#H!ABBBg!9)-"%-5H!ABCNg!Z&%/-5H!ABCBVF!M0-!45-(72)3&3/ !

&>&(-2)> !;)-G!76!;'%3-5&")%)/#!)3!$73/-2475&5#!W'5%-18'-!(7-1!37/!>731)(-5!

4711)"%-!471)/);-! &14->/1!75!5-&()3<1!U1--!k'%3-5&")%)/#H!&"7;-VF!M0-!G&#1!)3!G0)>0!

/0-1-!74)3)731!)24&>/!73!W'5%-18'-!&1!&3!&5/!6752!&3(!73!/0-!4-56752-5X&'()-3>-!

5-%&/)7310)4!)1!&3!&5-&!/0&/!)1!#-/!/7!"-!-Y4%75-(F!M0)1!)1!"->&'1- !271/!76!/0-!W5)/)10!

%)/-5&/'5-!73!W'5%-18'-!U$&55H!ABCKg!=7((1H!ABCKg!J&%%#H!ABBeg!Z&%/-5H!ABCAg!Z)%%173H!

ABBSV!G&1!G5)//-3!"-675-!ABCQH!G0)>0!)1!G0-3!P8')/#!)3>%'(-(!W'5%-18'-!4-56752-51!

)3!/0-!&>/751L!'3)73 F!$731-8'-3/%#!/0-5-!)1!37!2-3/)73! )3!/0-!G75I!76!/0-1-!&'/0751!

&"7'/ !07G!/0-! 1'4475/!6572!P8')/#!&3(!.5/1!$7'3>)%!P3<%&3(!UG07!1'4475/-(!,WWT!

ABCRV!2&#!0&;-!0&(!&3!)24&>/!73!$73/-2475&5#!W'5%-18'-H!4&5/)>'%&5%#!)3!/0-!:^F!

!!

Q6&'0)(&5!&,!"$18+3!"1(*>+)$1!B%4*$!45:!=()04'!

. 1!G)/0!7/0-5!/-521!/0&/!-;7%;-(!('5)3<!/0)1!)3;-1/)<&/)73H!/0)1!/-52!G&1!>5-&/-(!

/057'<0!2#!45&>/)>-\&1\5-1-&5>0g!>731-8'-3/%#H!172-!76!/0 - !%)/-5&5#!5-1-&5>0!G&1!

>73('>/-( !%&/-5H!&3(!G&1!>&55)-(!7'/!)3!75(-5!/7!6)3(!&!G&#!/7!&5/)>'%&/-!2#!

-Y4-5)-3>-1!U1--!AF!?5&>/)>-!O-;)-Gg!&3(!KF!=-;-%742-3/!76!?5&>/)>-VF!,7G-;-5H!



! SQ!

/0)1!&5-&!76!5-1-&5>0!)3/7!14&>-!>5-&/)73H!5)/'&%H!>&53);&%H!&3(!/5)>I1/-51!G)%%!"->72-!

&3!&5-&!675!6'5/0-5!5-1-&5>0!"-#73(!/0)1!4&5/)>'%&5!)3;-1/)<&/)73F!

!

,&;)3<!()1>'11-(!/0-!)(-&!45-;)7'1%# !X!)3!/0-!>73/-Y/!76!>722'3)/)-1!"')%/!73!

>72273&%)/)-1!&3(!/0- !4-56752&3>-!76!)(-3/)/#!Ud7662&3H!CeQeg!9>0->03-5H!CeSQH!

CeSSH!CeeQH!ABBNH!ABCKg!`&I766!a!*703173H!CeSBH!ABBKV!X!/0&/!W'5%-18'-!3--(1! /7!

(7!275-!U9)-"%-5H!ABCNV!675!10&2-!5-%)&3>-!UW57G3H!ABBSH!ABCQVH!)3!75(-5!/7!45&>/)>-!

>0&3<-!UW'/%-5H!ABCQVH!&3(! "->&'1-!76! /0-!3--(!675!3-G!14&>-1!U`)3/7//!a !D5;)3!

ABCQVH!D!37G!G&3/!/7!&1I!G0-/0-5!/0)1!>&3!0&44-3!)3!/0-!>73/-Y/!76!$73/-2475&5#!

W'5%-18'-[!&3(f75!)1!)/!0&44-3)3<!&%5-&(#[!=7!G-!0&;-!&(-8'&/-!%&3<'&<-! G)/0!

G0)>0!/7!(-1>5)"-!)/[!M0-1-!&5-!)2475/&3/!8'-1/ )731!"->&'1- !/0-! W'5%-18'-!-;-3/!)1!

/0-!>5'>)"%-!07%()3<!&3(!65&2)3<!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!/0&/!)1!/0-!2&)3!

67>'1!76!/0)1!)3;-1/)<&/)73F!

!!

PY4%75)3<!)3/-51->/)73&%!6-2)3)12!)3!0-5!I-#37/-!&((5-11!&/!/0-! T-2)3)1/!

P2-5<-3>)-1!>736-5-3>-!U:3);-5 1)/#!76!W)5I"->IH!ABChVH!47-/!@F!J7'5"-9-!?0)%)4!

5-6-55-(!/7!9#%;)&!Z#3/-5L1!G75I!5-<&5()3<!/0-!>5-&/)73!76!3-G!)3>%'1);-!3&55&/);-1!675!

$&5)""-&3!G72-3!G5)/-51!)3!5-%&/)73!/7!6-2)3)12H!1/5-11)3<!/0-!-1>&4-!6572!/0-!

")3&5#!3&/'5- !76!17>)-/#H!/0-! 14&>-!675!47/-3/)&%!<57G/0!&3(!(-;-%742-3/ H!&3(!/0-!

>5-&/)73!76!3-G!5)/'&%1F!?0)%)4!1&)(!j>-5-273#!n675!2&3#!;7)>-1o!2'1/!"-!67'3(i!

UZ#3/-5 H!ABBBH!8'7/-(!)3!?0)%)4H!ABChVF!?-50&41H!)3!%)<0/!76!`)3/7//!&3(!D5;)3L1!/0-75#H!

$ 73/-2475&5#!W'5%-18'-!)1H!75!>7'%(!"-!>731)(-5-( !/7!"- H!/0)1!3-G!5)/'&%!675!/0-&/5-!

&3(!6-2)3)12 E!&!14&>-!/0&/!)1!(-4-3(-3/!'473!/0-!'3(-51/&3()3<!&3(!&>>-4/&3>-!76!

&%%!45-1-3/!&3(!4&5/)>)4&/)3<F!M0-!1'">'%/'5-!76!W'5%-18'-!)1!1-%6\&G&5-!&3( !1-%6\

5-6-5-3/)&%!)3!3&/'5- H!G)/0!4-56752-51!>731/&3/%#!8'-1/)73)3<!/0-!&5/!6752!&3(!/0-!

&'()-3>-!/057'<0!5-G5)/)3<!3&55&/);-1!&3( !&5>0-/#4-1H!&3(!"#! 1'";-5/)3<!1#2"7%)>!

2-&3)3<1!U=7((1H!ABCKg!@73/<72-5#!ABCKg!9&%%#H!ABBeVF!M0-!CeeB1!5-;);&%!76!

W'5%-18'-!67>'1-(!'473!/0-!>5-&/)73!76!14&>-!675!G72-3H!"#!G72-3H!&3(!&1!&!

1'">'%/'5-!U5-<&5(%-11!76!2&)31/5-&2!&445745)&/)73V!)/!0&1!(-;-%74-(!&3(!17'<0/!/7!

"->72-!275-!)3>%'1);-!G)/0!/0-!>722'3)/#L1!67>'1!10)6/)3<!6572!6-2)3)12!/7!();-51)/#!

U()1>'11-(!/057'<07'/!/0-!/0-1)1VF!9&5&!.02-(H!14-&I)3<!675!&!T-2)3)121!)3!?'" %)>!

-;-3/!U@&3>0-1/-5!@-/5747%)/&3!:3);-51)/#H!ABChVH!47)3/-(!7'/!/0&/!)3!-;-5#!1->/75!

/0-5-!3--(1!/7!"-! &3!&>I37G%-(<- 2-3/!&3(! &!/5&316752&/)73!/7G&5(1!"- )3<!)3>%'1);-!

5&/0-5!/0&3!1)24%#!&(74/)3<!]&(( \73L!/7I-31!76!();-51)/#F!D3!/0-)5!14-->0-1H!"7/0!



SR!

.02-(!&3(!?0)%)4! G)(-3-(!/0-!1>74-! 76!Z#3/-5L1!4&4-5!X!jW-#73(!@)5&3(&L1!

@-&3)3<1E!:3f1)%-3>)3<!/0-!]=-273)>!d57'3(L!76!$&%)"&3L1!Z72&3i!X!&3(!-Y45-11-(!

/0-!(-1)5-!/7!1--!)3>%'1);-!14&>-1!675!>722'3)/#H!<57G/0H!&3(!3-G!5)/'&%!)3!7/0-5!

&5-&1!76!17>)-/#c!.1!&!4%&/6752!675!2&3#!();-51-!)(-3/)/)-1H!W'5%-18'-!0&1!/0-!

47/-3/)&%!/7!"-!X!&1!Z#3/-5!1/&/-1!X!&!j(-273)>!14&>-i!-Y)1/)3<!7'/1)(-!76!17>)-/&%!

37521!UZ#3/-5H!ABBBH!4F!CCeV!&3(H!/0-75-/)>&%%#H!&31G-5)3<!/0-!>&%%!X!2&(-!"#!

&'/07 51!76!%)/-5&/'5-!73!W'5%-18'-!&3(!)3/-51->/)73&%!6-2)3)1/1!&%)I-!X!675!&!3-G!

>-%-"5&/75#!14&>-F!

D3/-5-1/)3<%#H!`-)4-\`-;)3173!()1>'11-1!/0-!(-;-%742-3/!76! ,)1/75)>!W'5%-18'-!)3/7!

>73/-2475&5#!1/5)44)3<!)3!J75/0!.2-5)>&!&3(!(-1>5)"-1!/0-!)3/-5&>/)73!"-/G- -3!/0-!

4-56752-5!&3(!&'()-3>-!&1!&!j5)/'&%Li!UABBAH!4F!CSKVF!`-)4-\`-;)3173!67>'1-1!

14->)6)>&%%#!73!>73/-2475&5#!1/5)44)3<g!07G-;-5H!2&3#!76!/0-!)3/-5&>/)731!(-1>5)"-(!

&5-!(-5);-(!6572!W'5%-18'-!&3(! &>I37G%-(<-(!&1!1'>0F!M0-!5)/'&%1!`-)4-\`-;)3173!

(-1>5)"-1!&5-!&!1-5)-1!76!-Y>0&3<-1!/0&/!&5-!>7()6)-(!&3(!&5-!/0-5-675-!&(0-5-(!/7!

"#!&%%!4&/5731!)3!&//-3(&3>-H!37/!73%#!17!/0&/!/0-#!>&3!1&/)16#!/0-)5!(-1)5-!&3(!&//&)3!

4%-&1'5-H!"'/!&%17!7'/!76!6-&5!76!-Y4'%1)73!&/!/0-!4-56752-5L1!()14%-&1'5-!)6!/0-#!

7;-51/-4!75!)<375-!/0-!5'%-1!76!/0-!-Y>0&3<-F!M0-1-!5)/'&%1!>&3!>0&3<-!(-4-3()3<!

73!/0-!>%'"H!/0-!(&3>-5H!&3(!/0-!>724-5-!75!071/H!"'/!-&>0!73-!)1!;-5#!4&5/)>'%&5!&3(!

75>0-1/5&/-(!)3!&!G&#!/0&/!>5-&/-1!&3(!2&3)4'%&/-1!1-Y'&%!(-1)5-F!`-)4-\`-;)3173!

'1-1!/0-!G75(!]5)/'&%L!&1!)3!9>0->03-5L1!(-6)3)/)73!76!5)/'&%!&1!&!1-5)-1!76!4-56752&/);-!

&>/)731H!)3!G0)>0!j5)/'&%!457>-11!)1!4-56752&3>-i!U9>0->03-5H!ABBKH!4F!KANV!5&/0-5!

/0&3!)3!/0-!1-31-!76!5)/'&%!&1!&3!-3/)/#!U9>0->03-5H!CeSSH!ABBNH!CeeQVF!M0)1!-;-3/!

-/)8'-//-!>&3!"-!1--3!)3!W'5%-18'-!&3(!)1!()1>'11-(!)3!AF!?5&>/)>-!O-;)-GF !

D!-Y4%75-!7/0-5!67521!76!-3/-5/&)32-3/H!14->)6)>&%%#!>&53);&%!&3(!>&53);&%-18'-H!/7!6)3(!

&37/0-5!G&#!/7!&5/)>'%&/-!/0- !14&>-!/0&/!&'/0751!76!%)/-5&/'5-!73!W'5%-18'-!>&%%!675H!

&3(!G0)>0H!47/-3/)&%%#H!$73/-2475&5#!UJ7;-%\V!W'5%-18'-!>7'%(!&(74/F!,)1/75)>&%%#!

14-&I)3<H!271/!Z-1/-53!>'%/'5-1!0&;-!&!677%!6-1/);&%!75!]6-&1/!76!677%1L!(&/)3<!"&>I!/7!

/0-!2 -()&-;&%!&3(!O-3&)11&3>-!-5&1H!&%17!I37G3!&1!>&53);&%!UW&I0/)3H!CeSNH!Ceeeg!

_//7H!ABBhg!Z-%1675(H!CeKQg!Z)%%-675(H!CeReVF!!

M0-1-!6-1/);&%1!5-;-&%-(!/0-!6-2)3)3-!)3!4&/5)&5>0&%!$05)1/)&3)/#!G)/0!/0-!>57G3)3<!

-)/0-5!76!@7/0-5!T7%%#!75!76!/0-! >&53);&%!I)3<E!jD6!/0-!&'/075)/#!76!/0-!?74-!)1!10&5-(!



Sh!

G)/0!/0-!677%H!&1!/0-!I)3<L1!)1!G)/0!0)1!b-1/-5H!/0-3!/0-!$0'5>0!&1!/0-!W5)(-!76!$05)1/!

"->72-1!/0-!$0'5>0!76!@7/0-5!T7%%#i!UZ)%%-675(H!CeReH!4F!ChhVF!M0-!6-1/);&%1!%&1/-(!

675!&!14->)6)>!&27'3/!76!/)2-H!('5)3<!G0)>0!17>)-/&%!57%-1H!"7/0!1->'%&5!&3(!5-%)<)7'1H!

G-5-!'4/'53-(!&1!471)/)731!76!&'/075)/#!G-5-!4&57()-(H!%&24773-(H!&3(!"'5%-18'-(!

UZ-%1675(H!CeKQg!Z)%%-675(H!CeReVF!D3(--(H!$73/-2475&5#!W'5%-18'-!>7'%(!4-50&41!

"-! 1--3!&1!&!27(-53\(&#!-8');&%-3/!/7!>&53);&%H!G)/0!)/1!7G3!5)/'&%\4&<-&3/5#H!/0-!

>57G3)3<!&3(!(->57G3)3<!76!/0-!071/!U/0-!2&1/-5!76!>-5-273)-1VH!&3(!)/1!-/)8'-//-!

U1--!AF!?5&>/)>-!O-;)-GVF!='5)3<!1'>0!>&53);&%!6-1/);&%1!/0-!07%#!/5)3)/#!G&1!@7/0-5!

T7%%#H!/0-!T77%H!&3(!/0-!67%%#!76!/0-!6-1/);&%H!2)5575)3<!/0-!$0'5>0L1!7G3!,7%#!M5)3)/#!76!

/0-! 973H!/0-!T&/0-5!&3(!/0-!,7%#!d071/F!M0)1!&>/)73!/057'<0!>&53);&%!%)3I-(!/0-!

$0'5>0!G)/0!)/1!&3/)/0-1)1E!/0-!;)1>-5&%!>0&71!76!3&/'5-H!(-&/0H!&3(!5-")5/0H!&3(!/0-!

57%-!76!G72-3!X!-%-2-3/1!&3(!)11'-1!G0)>0!/0-!$0'5>0!&3(!17>)-/#! )<375-!75!5-b->/!

&/!&%%!7/0-5!/)2-1!76!/0-!#-&5!UZ-%1675(H!CeKQg!Z)%%-675(H!CeReVF!9'>0!6-1/);&%1!G-5-!

>731)(-5-(! /7!&>/!&1!&!1&6-/#!;&%;-!675!/0-!4'"%)>!2&11-1H!5-%-&1)3<!/0-2!6572!/0-!

45-11'5-!76!/0-!1/&/'1!8'7!76!3752&%!%)6-!)3/7!&!>-%-"5&/)73!76!67%%#H!>0&71H!&3(!

&%/-53&/);-!3&55&/);-1F!

.>>75()3<!/7!40)%71740-5!&3(!%)/-5&5#!>5)/)>!@)I0&)%!W&I0/)3H!/0-1-!6-1/);&%1!G-5-!&!

G&#!675!/0-!(72)3&3/!1/&/'1!8'7!/7!%-<)/)2&/-%#!<);-!14&>-!/7!%&'<0/-5H!/7!)55-;-5-3/!

b7#H!&3(!/7!/0-!4576&3-F!M0)1!/-2475&%!65&2-!G&1!&!1->73(!%)6-H!j&!'/74)&3!5-&%2!76!

>722'3)/#H!65--(72H!-8'&%)/#!&3(!&"'3(&3>-i!UW&I0/)3H!CeSNH!4F!eVF!D/!G&1!&37/0-5!

G&#!76!%);)3<H!&37/0-5!G75%(H!&37/0-5!%)6-!/0&/!G&1!%);-(!"#!&%%!4&5/)>)4&3/1!&3(!G&1!

-8'&%%#!&1!766)>)&%!&3(!%-<)/)2&/-!&1!/0-!172"5-!766)>)&%!%)6-!UW&I0/)3H!CeSNVF!D/!G&1!

j5)/'&%\4&<-&3/5#i!/0&/!G&1!&3!-Y4-5)-3>-!%);-(!&3(!-2"7()-(!"#!-;-5#73- g!&1!/0-5-!

G-5-!37!14->/&/751!75!4-56752-51H!)/!G&1!&!>722'3&%!4-56752&3>-!/0&/!4-52-&/-(!

-;-5#!&14->/!76!%)6-H!"7/0!4'"%)>!&3(!45);&/-!UW&I0/)3H!CeSNH!CeeeVF!D3!A1&<'$8+!&,!

I&+)&$6+>?D+!A&$)(*+!UW&I0/)3H!CeAefCeeeV!W&I0/)3!1/&/-1!/0&/!&!]>&53);&%-18'-L!

14&>-!3--(-(!67'5!-%-2-3/1E!Cf!j65--!&3(!6&2)%)&5!>73/&>/!&273<!4-74%-iH!2-&3)3<!

/0&/!&%%!1#1/-2)>!1/5'>/'5-1!/0&/!%-(!/7!0)-5&5>0#!&3(!)3-8'&%)/#!&273<!4-74%-!)3!/0-!

766)>)&%!(&)%#!%)6-!G-5-!1'14-3(-(H !&%%7G)3<!675!2&11!&>/)73!&3(!>722'3&%!

4-56752&3>-!G)/07'/!/0-! 1-<5-<&/)73!76!4-74%-g!Af!j&!3-G!27(-!76!)3/-55-%&/)7310)4!

"-/G--3!)3();)('&%1i H!1'>0!&1!->>-3/5)>!75!)3&445745)&/-!"-0&;)7'5!/0&/!3752&%%#!

G7'%(!"-!5-45-11-(!"#!-/)8'-//-!('-!/7!17>)&%!0)-5&5>0#g!Kf!j>&53);&%!2u1&%%)&3>-1iH!

G0)>0!2-&31!/0-!'3)6#)3<!76!4&5&(7Y-1!X!1'>0!&1!(-&/0!&3(!")5/0H!0-&;-3!&3(!0-%%H!



! SS!

#7'3<!&3(!7%(!X!/7!>5-&/-!&!6'%%!'3(-51/&3()3<!76!/0-!G07%-!-Y4-5)-3>-g!&3(!Nf!

j4576&3)&/)73i!75!/0-! 1&>5)%-<)7'1E!!/0-!4&57(#)3<!76!&%%!/0)3<1!1->'%&5!&3(!5-%)<)7'1!

G)/0!&!j"5)3<)3<!(7G3!/7!-&5/0i!75!(-<5&(&/)73!76!/0-1-!&3(!>733->/)73!/7!/0-!

6-2)3)3-! j5-457('>/);-!47G-5!76!/0-!-&5/0 !&3(!/0-!"7(#i!UW&I0/)3H!CeeeH!44F!CAAX

CAKVF!M0-5-!&5-!172-!4&5&%%-%1!/0&/!>&3!"-!(5&G3!"-/G--3!1'>0!>0&5&>/-5)1/)>1!76!

/0-1-!6-1/);&%1!&3(!/0-!&/27140-5-!&3(!14&>-!457('>-(!&/!$73/-2475&5#!J7;-% \

W'5%-18'-!-;-3/1F !

!

972-! &'/0751!76!%)/-5&/'5-!73!W'5%-18'-!U@73/<72-5#H!ABCKg!J&%%#H!ABBeg!9&%%#H!

ABBeV!'1-!75!)24%#!&!1-31-!76!>&53);&%!/7!(-1>5)"-!$73/-2475&5#!W'5%-18'-!&1H!675!

-Y&24%-H!&!j(-27>5&/)>!14&>-i !UJ&%%#H!ABBeH!4F!RKhVH!&3(!4-56752-5!&3(!&>&(-2)>!

9&%%#!(-1>5)"-1!$73/-2475&5#!W'5%-18'-!&1!&!j>&53);&%-18'-!14&>-i !U9&%%#!ABBeH!

44FCNXCQH!4F!AKVF!`-)4- \`-;)3173 H!/77H!(-1>5)"-1!/0-!&/27140-5-!&/! &!1/5)4!>%'"!&1!j&!

6-1/);&%!/0&/!6-&/'5-1!4&57()-1H!27>I-5)-1!&3(!57%-!5-;-51&%1!76!/0-!45-;&)%)3<!17>)&%!

75(-5i!UABBAH!4F!CQeVF!UJ7;-%\V!W'5%-18'-H!)3!2#!-Y4-5)-3>-H!&%271/!&>0)-;-1!&%%!67'5!

-%-2-3/1!76!W&I0/)3L1!5-8')5-2-3/1!675!/0-! >&53);&%-18'-F!,&;)3<!&!()1/)3>/!-11-3>-!

76!>&53);&%H!W'5%-18'-!'3)6)-1!('&%)/)-1!U/0-!1'"%)2-!G)/0!/0-!5)()>'%7'1H!/0-!

-Y/5&;&<&3/!G)/0!/0-!<5)//#H!/0-!(->&(-3 /!G)/0!/0-!47%)/)>&%H!1--!AF!?5&>/)>-!O-;)-GVg!

&>>-4/1!&3(!-3>7'5&<-1!->>-3/5)>!"-0&;)7'5!UG 0774)3<H!>0--5)3<H!>%&44)3<!('5)3<!&!

4-56752&3>-H!1--!"-%7G!?-56752-5X.'()-3 >-!5-%&/)7310)4g!&3(!AF!?5&>/)>-!O-;)-GVg!

>733->/1!/0-!4&5/)>)4&3/1!G)/0!/0-!;)1>-5&%!5&G!-&5/0!&3(!"7(#g!&3(H!6)3&%%#H!U&%/07'<0!

/0-5-!)1!1/)%%!&!0)-5&5>0)>&%!1/5'>/'5-!)3!4%&>-V!45727/-1!&!1-31-!76!>722'3&%!

4-56752&3>-!&/!-;-3/1!U)3!G0)>0!/0-!&'()-3>- H!-8'&%%#H!&5-!(5-11-(!'4!&3(!

4&5/)>)4&/)3<H!1--!AF!?5&>/)>-!O-;)-GVF!Z0-3!W&I0/)3!(-;-%741!0)1!/0-75)-1!&57'3(!

>&53);&%-18'-!)3!5-%&/)73!/7!/0-!<57/-18'-!"7(#!&3(!/0-! 6-1/);-!%&'<0/-5!76!/0-!4-74%-!

)3!=4<$'4(+!45:! @(+!P &1':!UCehQfCeSNV!/0-5-!&5-!275-!1)2)%&5)/)-1H!&1!"7/0!>&53);&%!

&3(!/0-!<57/-18'-!766-5!&!3-G! 4-514->/);- !&3(!&!G&#!76!%);)3<!&3(!/0)3I)3<!/0&/!)1!&3!

&%/-53&/);-!/7!/0-!1/&/'1!8'7!UCeSNVF!!,7G-;-5H! 0)1/75)>&%%#H!/0-!-66->/1!76!>&53);&%!73%#!

%&1/-(!675!&!>-5/&)3!/)2-!65&2-!X!/05--!273/01 H!&>>75()3<!/7!W&I0/)3!UCeSNV!X!&3(!

G-5- !1--3!&1! "-)3<!73%#!&!/-2475&5#!-1>&4-!/0&/!()(!37/ !&66->/!/0-!3752&%!1/&/'1!

8'7!&6/-5!/0-!6-1/);&%!0&( !-3(-(F! .6/-5G&5(1H!-;-5#/0)3<!5-/'53 -( !/7!07G!)/!0&(!"--3 F!

D3!>73/5&1/H!$73/-2475&5#!W'5%-18'-!&44-&51!/7!0&;-!/0-!4711)")%)/#!76!&66->/)3<!

/071-!)3;7%;-(!"-#73(!/0-!14->)6)>!/)2-!65&2-!76!/0-!-;-3/H!&1!()1>'11-(!&"7;-!)3!

k'%3-5&")%)/#!&3(!O-;-%&/)73F!



! Se!

!

=5&G)3<!'473!2&3#!>'%/'5&%!/5&()/)731H!)3!"1(*>+)$1!E4>$+!"#(+!P&1': !UCeeSV!`-G)1!

,#(-! (-1>5)"-1!/0-!' 3);-51&%!>0&5&>/-5!]/0-! /5)>I1/-5L!U1--3!)3!2&3#!1/75)-1!&3(!

>'%/'5-1H!/0' 1!2&I)3<!)/!&3!&5>0-/#4-VH!&1!&!6)<'5-!I37G3!675!'3>7;-5)3<!1)%-3>-(!

;7)>-1!&3(!74)3)731!&1!G-%%!&1!(-%)"-5&/-%#!457;7I)3<!&3(!>0&%%-3<)3<!/0-)5!

&'()-3>- 1!&3(!G)(-5!17>)-/#F!W'5%-18'-!>7'%(!"-!1--3!&1!&!/5)>I1/-5!%&3(1>&4-!/0&/!

-3&"%-1!()1>7'51-!6572!&3(!;)1)")%)/#!675!/071-!G07!&5-!'3(-5 5-45-1-3/-(!&3(!

7/0-5G)1-!1)%-3>-(F!M0)1!)1!37/!/77!()66-5-3/!6572!W&I0/)3L1!>&53);&%-18'-g!07G-;-5H!

,#(-L1! /5)>I1/-5!)1!&%17H!>5'>)&%%#H!&!j "7'3(&5#!>5711-5i!UCeeeH!4F!hVF!M0)1!/5)>I1/-5!

>5711-1!40#1)>&%!&3(!17>)&%!"7'3(&5)-1H!"5-&I)3<!17>)-/&%!5'%-1F!,-!"%'51!&3(!

>733->/1!j5)<0/!&3(!G573<H!1&>5-(!&3(!4576&3-H!>%-&3!&3(!()5/#H!2&3!&3(!G72&3H!

#7'3<!&3(!7%(H!%);)3<!&3(!(-&(i !U,#(-H!CeeeH!4F!hVF!O-1-2"%)3<!W&I0/)3L1!'3)6#)3<!

('&%)/#!76!>&53);&%!&3(!/0-! >&53);&%-18'-H!/0)1!/5)>I1/-5!<7-1!6'5/0-5F!,-!0&1!/0-!

47/-3/)&%!/7!1/-4!7'/!76!/0-!>&53);&%-18'-!&3(!>0&3<-!/0-!1/&/'1!8'7H!/0-!766)>)&%!

-;-5#(&# !%)6-!76!0)-5&5>0#H!%&GH!&3(!75(-5F!

!!

.1! &3!&5/!6752H!W'5%-18'-!)%%'1/5&/-1!2&3#!76!/0-!>&53);&%-18'-!4&<-&3/5#\5)/'&%!

5-8')5-2-3/1!UW&I0/)3H!CeSNH!CeeeV!&3(!0&1!/0-! 1&2-! &%%\)2475/&3/!&")%)/#!/7!

4-52-&/-!"7'3(&5)-1!76!/)2-!&3(! /7!>5-&/-!>0&3<-!&1!0&;- !/0-! /5)>I1/-5!/5&)/1!U,#(-H!

CeeeVg!G)/0!/0-1-!/0-75)-1!)3!2)3(H!D!457471-!/0&/!J7;-%\W'5%-18'-!)3!4&5/)>'%&5!)1!&!

]/5)>I1/-5!14&>-L!/0&/!07%(1!/0-!4711)")%)/#!675!/0-!-3&>/2-3/!76!3-G!5)/'&%1!&3(!14&>-1!

/0&/!>&3!47/-3/)&%%#!-66->/!>0&3<-!)3!17>)-/#H!&1!(-1)5-(!"# !Z#3/-5 !UABBBVF!

!

Q6&'0)(&5!&,!"$18+3!;&5:0()! !

T'5/0-5!5- \-3675>)3<!/0-!)(-&!/0&/!W'5%-18'-H!&1!&!/5)>I1/-5!14&>-H!0&1!/0-!47/-3/)&%!

675!1'>0!()1>7'51-1H!)3!0)1!"77I! "#$4)1$!&,!)#$!T%%1$++$:!UABBBVH!.'<'1/7!W7&%!

457471-(!/0&/!/0-&/5-!)1!/0-!4%&>-!675!/0)1!()&%7<'-!/7!0&44-3F!9'<<-1/)3<!/0&/!

&%/-53&/);-!3&55&/);-1!>&3!"-!67'3(!/057'<0!/0-&/5)>&%!-Y4%75&/)73!&3(!()&%7<'-H!

W7&%L1!T75'2!M0-&/5-!766-51!4-56752&3>-!G0-5-!/0-!"7'3(&5)-1!76!&>/75!&3(!

14->/&/75!&5-!"57I-3!(7G3F!M0-!14->/&/75!%)/-5&%%#!/&I-1!/7!/0-!1/&<-!&3(!1/-41!)3/7!

/0-!57%-!76!/0-!&>/75!/7!5-)2&<)3-!/0-!4-56752-(! &>/)73!/&I)3<!4%&>-H!&3(!/7!4-56752!

&%/-53&/);-!4711)"%-!&>/)731!/0-#! 2)<0/!(7 !)3!5-&%!%)6-F!D3!(7)3<!17!/0-#!5-0-&51-!jG&#1!

76!65--)3<!/0-21-%;-1!6572!&%%!7445-11)731i!&3(!"->72-!/0-!j94->/ \.>/75iH!G07!



! eB!

1/5&((%-1!"7/0!6)>/)73!&3(!5-&%)/#H!&1!>&3!"-!1--3! )3!/0-!>&1-!76!$73/-2475&5#!

W'5%-18'-!4-56752-51!UABBBH!4F!YY)VF!!

!

M0-!94->/ \.>/75!0&1!&!('&%)/#!G0-5-!j"#!/5&316752)3<!6)>/)73H!0-!)1!/5&316752)3<!

0)21-%6i!&3(!/0-5-675-!5-&%)/#!UABBBH!4F!YY)VF!M0)1!94->/\.>/75!&3(!/0-!4-56752&3>-!

&5-!<')(-(!"#!&3!-Y/-53&%!4%&#-5!I37G3!&1!/0-!j *7I-5 iH!G07!2-()&/-1!/0)1!"%'55)3<!76!

%)3-1F!M0-!*7I-5!)1!>%71-5!/7!/0-!57%-!76!14->/&/75!/0&3!/7!/0&/!76!/0-!&>/75H!"5-&I)3<!

/0-!(5&2&/)>!&>/)73!&3(!>5-&/)3<!&!3-G!j(5&2&/)>!5)/'&%i!UW7&%H!ABBBH!4F!CQQVF!M0-!

*7I-5 !&3&%#1-1!&3(!-Y4%&)31!/0-!4-56752&3>-!731/&<-!/7!/0-!14->/&/751H!/0-5-"#!

&%%7G)3<!/0-!&>/)73!&3(!/0-! &>/751f>0&5&>/-51!731/&<-!/7!2&)3/&)3!/0-)5!6)>/)73&%!G75%(!

UW7&%H!ABBBVF!W7&%!(-1>5)"-1 !/0-!*7I-5L1!&//5)"'/-1!&3(!6'3>/)73!&1E!j2&<)>&%H!

723)1>)-3/H!47%#275407'1H!&3(!'")8')/7'1iH!37/)3<!/0&/!0-!2&#!/&I-!73!/0-!57%-!76!

j2&1/-5!76!>-5-273)-1i !U@$VH!(-%);-5)3<!)3/-545-/&/)73H!"'/!0-!2&#!&%17!1/-4!)3/7!/0-!

57%-!76!&>/75f>0&5&>/-51!)3!/0-!4-56752&3>-!UW7&%H!ABBBH!4F!CQeVF!M0-!*7I-5H!/0-5-"# H!

6'5/0-5!"%'51!/0-! "7'3(&5)-1!"-/G--3 !6)>/)73!&3(!5-&%)/#!"# !>5-&/)3<!>73;-51&/)731!

5-<&5()3<!/0-!6)>/)73!731/&<-!/0&/!4-5/&)3!/7!/0-!&'()-3 >- L1!5-&%)/#!&3(!%);-1!766!1/&<-!

&G&#!6572!/0-!/0-&/5-!-;-3/ F!M0-!57%-1!76!94->/\.>/75!&3(!*7I-5H!&1!(-1>5)"-(H!&5-!

1)2)%&5!/7!/071-!76!/0-!W'5%-18'-!4-56752-5H!/0-! &'()-3>-H!&3(! /0-! >724-5- !75!@$!

U1--!AF!?5&>/)>-!O-;)-Gg!&3(!KF!=-;-%742-3/!76!?5&>/)>-VF!

!!

M0-1-!57%-1!U94->/\.>/75H!*7I-5H!&3(H!D!457471-H!W'5%-18'-!4-56752-5V!4-56752-(!

731/&<-!&5-!>73(')/1!675!/0-!&'()-3>-!&3(!675!&%/-53&/);-!4711)")%)/)-1H!"7/0!40#1)>&%%#!

&3(!2-3/&%%#g!/0-#!&%17!0&;-!8'&%)/)-1!,#(-!G7'%(!&//5)"'/-!/7!/0-! /5)>I1/-5!&5>0-/#4-!

X!/0-!&")%)/#!/7!1/5&((%- !()66-5-3/!G75%(1H!/7!1--!&3(!766-5!-Y/-53&%!>5)/)8'-!X!#-/! &5-!

&%17!&"%-!/7!"-!&!4&5/!76!/0-!)3/-53&%!&>/)73F!.!()>/)73&5#!(-6)3)/)73!76!/0-!G75(!

]>73(')/ L!(-1>5)"-1!)/!&1E!jCF!&!>0&33-%!75!4)4-!>73;-#)3<!%)8')(1i!&3(!<7-1!73 !/7!'1-!

/0-!G75(1! j/'"-iH!j/57'<0i H!&3(!j/'33-%i H!)%%'1/5&/)3<!/0-!4&11&<-!76!&3!-%-2-3/H!)3!/0)1!

>&1-!G&/-5!75!-%->/5)>)/#H!6572!73-!4%&>-!/7!/0-!3-Y/!X!/0-!%)3I)3<!76!/G7!14&>-1!

UTH,&1:!Q57'(+#!I(*)(&541?H!CeeQH!4F!AhSVF!D3!B)1(%!B#&C3!A$1,&1845*$+!&,!G$5:$1!

45:!I$+(1$ !UABBAV!`-)4-\`-;)3173!5-6-5-3>-1!%-1")&3!1/5)44-5H!4753!1/&5H!&3(!6-2)3)1/!

=-")!9'3(&0%!UT&33#!T&/&%-VH!G07!j&5<'-1!0-5!4-56752&3>-1H!&3(!/071-!76!7/0-5!1-Y!

/5&(-!G75I-51H!457;)(-!&!>73(')/!675!/0-! 1-Y'&%!&<-3>#!76!&%%!G72-3!X!&1!G-%%!&1!&!

0&3(#!%-1173!73!G0&/!)1!&445745)&/-!]5-&%\%)6-L!"-0&;)7'5!&3(!(->75'2!675!2-3!&3(!

G72-3Fi!U`-)4- \`-;)3173H!ABBAH!4F!CAQV!M0-5-675-H!G)/0!W7&%L1!*7I-5!&3(!94->/\



! eC!

.>/75!&1!G-%%!&1!9'3(&0%L1!1-%6\&>I37G%-(<2-3/H!/0-!'1-!76!/0-!G7 5(!]>73(')/L!)3!/0)1!

/0-1)1!(-1>5)"-1!/0-!4-56752-51!&3(!4-56752&3>-!14&>-!/0&/!&%%7G!675!)(-&1!/7!4&11H!

75!b7'53-#H!6572!73-!4%&>-!/7!&37/0-5!/057'<0!47/-3/)&%!/5&316752&/)73!&3(!

(-;-%742-3/!6572!6)>/)73!/7!5-&%)/#F!!

!

Q6&'0)(&5!&,!"$18+3!/01'$+20$!B*1(%)!

.1!45-;)7'1%#!2-3/)73-(H!`-)4- \`-;)3173! U)3!j$075-7<5&40#!CE!M0-!"&1)>!27;-1i !&3( !

j$075-7<5&40#!AE!9/5'>/'5-H!4%-&1'5-!&3(!]>736-11)73&%L!3&55&/);-1!76!/0-!"7(#iV!<);-1!

&!(-/&)%-(!&>>7'3/!76!/0-!0)1/75#!76!(&3>-!27;-1H!/0-!>731/5'>/)73!76!&!57'/)3-H!&3(!

07G!-&>0!27;-!)1!4-56752-(!/7(&#!"#!"7/0!G72-3!&3(!2-3!/7!>5-&/-!&3(!2&3)4'%&/-!

1-Y'&%!(-1)5-!)3!/0-)5!&'()-3>-1! U`-)4- \`-;)3173H!ABBAVF!Z-%(73!UABCBV!&%17!<7-1!)3/7!

(-/&)%! &"7'/! /0-! 0)1/75#! 76!W'5%-18'-! &3(! 57'/)3-! >731/5'>/)73g! 07G-;-5 H! 3-)/0-5!

Z-%(73!375!̀ -)4- \`-;)3173!0&;-!&!/-52!675!/0-!>72")3&/)73!76!27;-1!/0&/! -%)>)/1!/0-!

&'()-3>-!5-&>/)73!&3(! /0-!4-56752-5 L1!5-14731-F!M0)1!>&%%!&3(!5-14731-H!1)2)%&5! /7!

/0&/!67'3(!)3! 4&3/72)2- E!],-L1!"-0)3(!#7'L H!]_0!37!0-L1!37/LH!'1-1!G)(-%#!&>>-4/-(!

;)1'&%!>'-1! 6572! /0-!4-56752-5! /0&/! /0-!&'()-3>-!4)>I! '4!73!&3(!5-1473(! /7F!D3!KF!

=-;-%742-3/!76!?5&>/)>-!D! (-1>5)"-! `&(#!Z)%(6%7G-5L1! /-52!9MOD?!U1'<<-1/H! /-&1-H!

5-;-&%f5-27;-H! )3/-5&>/H!45-1-3/V!&3(! '1-! )/! /7! "')%(!&!W'5%-18'-!1>5)4/!675!&!G07%-!

57'/)3- H! >5-&/)3<! &! ;)1'& %! b7'53-#! G)/0! 0)<01! &3(! %7G1H! /-&1-1! &3(! 5-;-&%1H! 675! /0-!

&'()-3>-!/7!5-1473(!/7F!M0)1!;)1'&%!b7'53-#!76!/0-!W'5%-18'-!1>5)4/!>&3!/0-3!"-!7;-5%&)(!

G)/0!&!3&55&/);-!1>5)4/!/0&/!<);-1!/0-!4-56752-5!)3!>0&5&>/-5!75!4-5173&!&!5-&173!675!

4-56752)3<! 1'>0! &! ;)1' &%! b7'53-#E! /0-! W'5%-18'-! 1>5)4/! U1--! KF! =-;-%742-3/! 76!

?5&>/)>-VF! T572! /0)1! 47)3/! 76! 10&5-(! '3(-51/&3()3<H! /0-! 5-%&/)7310)4! "-/G--3! /0-!

4-56752-5!&3(!&'()-3>-!>&3! "-! "')%/H!2&)3/&)3-(H!&3(! (-;-%74-(! 6'5/0-5! '1)3<! /0-!

()&%7<)>!<&+-F!

!

Q6&'0)(&5!&,!"$18+3!)#$!I(4'&7(*!G4_$! !

M0-!]( )&%7<)>!<&+-L!)1!&!/-52!/0&/!D!67'3( !/057'<0!/0)1!5-1-&5>0H!G0)>0!(-1>5)"-1!/0-!

5-%&/)7310)4!"-/G--3!/0-!4-56752-5!&3(!/0-! &'()-3>-!)3!$73/-2475&5#!W'5%-18'-F!D/!

&>I37G%-(<-1!W'1+-IL1!j&G&5-)103-11i!UCeeeV!76!/0-!4-56752-5!G07!5->7<3)1-1!/0-!

>73/-Y/!)3!G0)>0!/0-#!4-56752!&3(!/0-!2'%/)4%-!5-&()3<1!76!/0-)5!4-56752&3>-F!D/!&%17!

/&I-1!)3/7!>731)(-5&/)73!=7((L1! j&>>'2'%&/);-!14&/)7 \/-2475&%!-Y>0&3<-i!UABCKH!4F!

hRV!G)/0)3!$%&5-!J&%%#L1!&11-112-3/!/0&/!$73/-2475&5#!W'5%-18'-!)1!&!6752!76!



eA!

F/0-&/5)>&%!(-27>5&/)1&/)73i!UABBeVF!,7G-;-5H!/0-1-!/0-75)-1!(7!37/!&(-8'&/-%#!

&5/)>'%&/-!/0-!5-%&/)7310)4!D!-Y4-5)-3>-(!G0-3!G&/>0)3<!&3(!4-56752)3<!J7;-%\

W'5%-18'-F!

`-)4-\`-;)3173!<);-1!/0-!&>>7'3/! /0&/!)1!>%71-1/!/7!2#!'3(-51/&3()3<!&3(!

-Y4-5)-3>-!76!G&/>0)3<!&3(!4-56752)3<!W'5%-18'-H!G0-3!10-!G5)/-1!76!/0-!1/5)4!

-;-3/1!10-!&//-3(-(E !!

Z)/0)3!/0-!/5&31<5-11);-! ]47-/)>1L!76!/0-!1/5)4!107GH!(-4)>/)731!76!6-2&%-!&3(!

2&%-!1-Y'&%!)3/-5-1/1!/&I-!/0-!6752!76!&>/);-H!()&%7<)>!>73;-51&/)731!G)/0)3!/0-!

>'%/'5&%!)2471)/)73!76!1-Y'&%!]3752&%>#LF!U`-)4-\`-;)173H!ABBAH!4F!CSKV!

,-5-!`-)4-\`-;)3173!/)-1!/7<-/0-5!/G7!76!W&I0/)3L1!&5-&1!76!)3/-5-1/E!/0-!

/5&31<5-11)731!76!>&53);&%H!&3(!/0-!2'%/)4%-!G&#1!)3!G0)>0!%&3<'&<-!)3/-5&>/1H!

-66->/1H!&66->/1H!>0&3<-1H!5-&>/1H!8'&%)6)-1H!8'&3/)6)-1H!5-%&/-1!/7H!&3(!>0&%%-3<-1H!

(-4-3()3<!73!G0&/!)/!)1!>72")3-(!G)/0H!)3!5-%&/)73!/7H!75!07G!)/!)1!>731/5'>/-(H!G0)>0!

0-!>&%%1!j()&%7<)>!75)-3/&/)73!)3!()1>7'51-i!UW&I0/)3HCeeeH!44F!AhQXKBBVF!M0-!)(-&!/0&/!

j37!%);)3<!G75(!5-%&/-1!/7!)/1!7"b->/!)3!&!+(570'41!G&#i!)1!G0&/!)3/-5-1/1!2-H!&1!/0-!

5-%&/)7310)4!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!2-2"-5!)1 !37/!")\()5->/)73&%E!)/!)1!

275-!>724%)>&/-(!/0&3!&3!-Y>0&3<-H!&3(!)/!(7-1!37/!-Y)1/!)3!&!;&>''2 H!)17%&/-(!&3(!

'3&66->/-(!"#!17>)-/#!UW&I0/)3HCeeBH!4F!AhRVF!

D31/-&(H!D!457471-!/0-!/-52!()&%7<)>!<&+-H!(-6)3-(!&1!2-&3)3<!&!5-%&/)7310)4!

"-/G--3!/0-!4-56752-5!&3(!&'()-3>-! /0&/!)1!67'3(-(!73!/5'1/H!&!2'/'&%!5-14->/H!

>731-3/H!&3(!;'%3-5&")%)/#F!M0)1!"5)3<1!/7<-/0-5!&3(!(-;-%741!W&I0/)3L1!/0-75)-1!

5-<&5()3<!%&3<'&<-!G)/0!=&;)(!W702H!=73&%(!T&>/75H!&3(!?-/-5!d&55-//L1!/0-75#H!j.!

=)&%7<'-!X!.!?57471&%i!UCeeeVF!W702!-/!&%F!G5)/-E!!

D3!=)&%7<'-H!&!<57'4!76!4-74%-!>&3!-Y4%75-!/0-!)3();)('&%!&3(!>7%%->/);-!

45-1'4471)/)731H!)(-&1H!"-%)-61!&3(!6--%)3<1!/0&/!1'"/%#!>73/57%!/0-)5!

)3/-5&>/)731F!D/!457;)(-1!&3!74475/'3)/#!/7!4&5/)>)4&/-!)3!&!457>-11!/0&/!()14%&#1!

>722'3)>&/)73!1'>>-11-1!&3(!6&)%'5-1F!UCeeeV!

.1!1'>0H!D!457471-!/0&/!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)1!275-!/0&3!/0-!1)24%-!

"5-&I)3<!(7G3!76!/0-!67'5/0!G&%%!675!&!/G7\G&#!-Y>0&3<-E!)/!)1!&3!71>)%%&/)3<!-3-5<#!

/0&/!(7-1!37/!5-27;-!47G-5!75!&<-3>#!6572!-)/0-5!4&5/#F!M0)1!-3-5<#!>&3!"-!>5-&/-(!



! eK!

'1)3<!/0-!W'5%-18'-!1>5)4/!&3(!)1!>722'3)>&/-(!G)/0!&'5&%!G07741!&3(!>0--51!"'/!

>&3!&%17!"-!1)%-3/%#!6-%/!/057'<0!&//-3/)73!6572!/0-!<&+-F!W7/0!4&5/)-1!&5-!&//-3/);-!

&3(!5-14731);-!/7!-&>0!7/0-5!)3!/0-!272-3/F!Z)/0!&!6'%%!&G&5-3-11!76!&3(!5-14->/!

675!1-%6H!7/0-51H!/0-!>73/-Y/H!&3(! /0-! 2&/-5)&%!4-56752-(H!/0-!5-%&/)7310)4!)1!(-;-%74-(!

&3(!2&)3/&)3-(!/057'<07'/!&!%);-!4-56752&3>-!"#!"7/0!4&5/)-1F!M0)1!(-1>5)4/)73!

&>I37G%-(<-1 !/0&/!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)1!>&5-6'%%#!>'5&/-(!&%73<!

G)/0!2&3#!7/0-5!6&>/751!UAF!?5&>/)>-!O-;)-Gg!&3(!KF!=-;-%742-3/!76!?5&>/)>-VH!/0'1!

5-('>)3<!/0-!74475/'3)/#!675!2-()>&%!75!%-<&%!;7#-'5)12!&3(H!)3!/'53H!766-5)3<!&!

5-%&/);-%#!1&6-!14&>-!675!"7/0!4&5/)-1!/7!-Y4%75-!&%/-53&/);-!3&55&/);-1H!5)1I#!

"-0&;)7'5H!&3(!/7!"-!;'%3-5&"%-F!!

!

.37/0-5!-%-2-3/!/0&/!>&3!"-!-Y4-5)-3>-(!&1!&3!&>/!76!;'%3-5&")%)/#H!G)/0)3!/0-!

()&%7<)>!<&+-H!)1!/0-!>73>-4/!76!]766-5)3<LF!M0-!)(-&!76!766-5)3<H!)3!/0-!>73/-Y/!76!

W'5%-18'-H!)1!/0&/!76!&!<)6/F!.1!(-6)3-(!"#!`-G)1!,#(-!)3!0)1!"77I! "#$!G(,)H!/0-!<)6/!76!

&5/!<7-1!"-#73(!/0-!45)>-!76!&!/)>I-/!&3(!)/!)1!j/0-!14)5)/!76!&3!&5/)1/L1!<)6/1!n/0&/o!>&3!

G&I-!7'5!7G3i!UCeSKH!4F!Y))VF!,#(-!<7-1!6'5/0-5!/7!-Y4%&)3!07G!-&5%#!17>)7%7<)1/!

@&5>-%!@&'11!UCeANV!37/-(!/05--!7"%)<&/)731!G)/0!5-<&5(!/7!<)6/!-Y>0&3<-E!/7!<);-H!/7!

5->-);-H!&3(! /7!5->)457>&/-F!Z )/0)3!/0-!J7;-%\W'5%-18'-!>73/-Y/!/0)1!>&3!"-!&3&%#1-(!

&1E!/0-!<)6/!76!5-;-&%)3<!73-1-%6!)1!<);-3!"#!/0-!4-56752-5!&3(!5->-);-(!"#!/0-!

&'()-3>- H!G07!5->)457>&/-!G)/0!/0-)5!<)6/!76!5-14->/H!&//-3/)73H!&3(!74-33-11!&1!G-%%!

&1!I)3-/)>!&3(!&'5&%!>722'3)>&/)73!('5)3<!/0-! 4-56752&3>-F!@'>0!%)I-!/0-!()&%7<)>!

<&+-H!/0)1!>#>%)>&%!<)6/!-Y>0&3<-!<7-1!"-#73(!"-)3<!&! >7227()/#!"#!"')%()3<!

5-%&/)7310)41!"-/G--3!&%%!4&5/)-1!)3;7%;-(F!M0)1!&%%7G1!675!&!j(->-3/5&%)1-(!

>70-1);-3-11i!U,#(-H!CeeSH!4F!Y);V!/7!-2-5<-!G)/0)3!/0-!/5)>I1/-5!14&>-!76!/0-!12&%%!

>722'3)/#!4&5/)>)4&/)3<!&3(!>&3!"-!>731)(-5-(!&1!J&%%#L1!j/0-&/5)>&%!

(-27>5&/)+&/)73i!UABBeH!4F!RKhV!)3!W'5%-18'-F!

!

D/!>&3!"-!1--3H!/0-5-675-H!/0&/!/0-! ()&%7<)>!<&+-!)1!&!]()&%7<'-L!"-/G--3!/0-!4-56752-5!

&3(!&'()-3>-!G0-5-!/0-!47G-5!71>)%%&/-1!"&>I!&3(!675/0!G)/07'/!-)/0-5!4&5/#!%71)3<!

&<-3>#!75!>73/57%F!D/!)1!"&1-(!73!&!10&5-(!;'%3-5&")%)/#!&3(!2'/'&%!5-14->/H!&3(!73!

/0-! 74-33-11!&3(!>731-3/!76!&%%!4&5/)-1!)3;7%;-(F!M5'1/!)1!>5-&/-(!&3(!2&)3/&)3-(!

/057'<07'/!/0-!4-56752&3>-!&3(!-;-3/!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-F!M0-!

()&%7<)>!<&+-!>&3!"-!>5-&/-(!/057'<0!/0-!]W'5%-18'-!1>5)4/L!U1--!d%711&5#VH!'1)3<!-#-!

>73/&>/!&3(!-Y45-11-(! "#! /0-!17'3( 1!76!>0--5)3<!&3(!>%&44)3<g!07G-;-5H!)/!>&3!&%17!



! eN!

"-! >722'3)>&/-(!/057'<0! I)3-/)>!-3-5<# H!G)/07'/!/0-!3--(!675!-Y45-11)73 !/0&/!>&3!

"-!0-&5( !&3(!7;-5/!-#-!>73/&>/F!

!!

\\\\\\\\\\\ !

@*:.5&'2*:A(8/$(B-#'(2:(7:*C5$;D$ (

M057'<07'/! /0)1!%)/-5&/'5-!5-;)-G!D!0&;-!&//-24/-(!/7!6)3(!>%-&5!&3(!&(-8'&/-!
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3-<&/);-!&14->/1!76!;7#-'5)12!&3(!7"b->/)6)> &/)73!X!G0)>0!>&3!%-&(!/7!10&2-!&3(!

1/)<2&!X!)3!/0-!<&+-!76!-)/0-5!4&5/)>)4&3/F!Z0)%1/!/0-!]-;7%'/)73!76!/-521L!0&1!"--3!

(-;-%74-(!)3!75(-5!/7!0-%4!&5/)>'%&/-!2#!3-G!I37G%-(<-H!()1>7;-5)-1H!&3(!45&>/)>&%!

-Y4-5)-3>-1!76!$73/-2475&5#!UJ7;-%\V!W'5%-18'-H!/0-!()&%7<)>!<&+-!)1!/0-!67>'1-(!

2&)3!()1>7;-5#!76!3-G!I37G%-(<-!/7! -2-5<-!6572!/0)1!)3;-1/)<&/)73F!M0)1!/-52!X!/0-!

()&%7<)>!<&+-!X!&1!G-%%!&1!/0-!7/0-51H!G)%%!"-!'1-(!&3(!&5<'-(!/057'<07'/!/0-!/0-1)1F!



! ee!

@A!5,#*'&*(!>(?&(2!

M0-!5-1-&5>0!8'-1/)731!&5-!(-5);-(!6572!/0-!3--(!/7!"-//-5!&5/)>'%&/-!2#!-Y4-5)-3>-!

76!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)3!J7;-%\W'5%-18'-F!M7!'3(-51/&3(!J7;-%\

W'5%-18'-!4574-5%#!6572!G)/0)3H!5&/0-5!/0&3!-Y&2)3)3<!)/!-Y/-53&%%#!/057'<0!/0-75#!

&3(!%)/-5&/'5-!&%73-H!)/!G&1!)3/-<5&%!/7!/0-!1/'(#! /0&/!D!"->72-!/0-!2&)3!)31/5'2-3/F!

$731-8'-3/%#H!/0)1!)3;-1/)<&/)73!)1!&3!)3\(-4/0!-Y4%75&/)73!76!2#!-Y4-5)-3>-!76!

J7;-%\W'5%-18'-!/057'<0!/05--!()66-5-3/!4-514->/);-1H!G0)>0!-&>0!&(74/!()66-5-3/!

2-/07(1 F!M0-!6)51/!4-514->/);-!)1 !/0&/!76!/0-!5-1-&5>0-5H!-Y&2)3)3<!/0-!/0-75#!&3(!

%)/-5&/'5-!/7!()1>7;-5!<&41H!(-;-%74 )3<!5-1-&5>0!8'-1/)731H!&3(!&)( )3<!/0-!&5/)>'%&/)73!

76!2#!7G3!()1>7;-5)-1!&3( !-Y4-5)-3>-!76!J7;-%\W'5%-18'-!U1--!CF!`)/-5&/'5-!

O-;)-GVF!M0-!1->73(! 4-514->/);-! )1!/0&/!76!/0-!&'()-3>- !&3(!)1!)3;-1/)<&/-( !/057'<0!

/05-- !2-/07(1E!Cf!7"1-5;&/)731!76!-;-3/1!&3(!4-56752&3>-1!U)3!/0-!6752!76!5-6%->/);-!

G5)/)3<1Vg!Af!>731-3/)3<!>73;-51&/)731!G)/0!7/0-5!&'()-3>-!2-2"-51!&/!/071-!-;-3/1 g!

Kf!>73('>/)3<!1-2) \1/5'>/'5-(!)3/-5;)-G1!G)/0!&'()-3>-!2-2"-51!&3(!4-56752-51F!

M0-!/0)5(!4-514->/);-!)1!/0&/!76!/0-!4-56752-5g!/0)1!5-8')5-(!45&>/)>-\&1\5-1-&5>0H!

G0-5- )3!D!>5-&/-(!/0-!W'5%-18'-!4-5173&!.5&"-%%&!MG)1/H!4-56752-(!57'/)3-1H!&3(!

)3/-5&>/-(!G)/0!/0-!&'()-3>-!G0)%1/!"7/0!73 \!&3(!766\1/&<-!U1--!KF!=-;-%742-3/!76!

?5&>/)>-VF!M0-1-!%&1/!/G7!4-514->/);-1!&3(!/0-)5!2-/07(1!G-5-!>5&6/-(!G)/0!/0-!&)2!

76!3&557G)3<!/0-!< &41!/0&/!>&3!"-!1--3!)3!/0-!%)/-5&/'5-!45-;)7'1%#!()1>'11-( H!

G0-5- )3!/0-!&'/075!&(74/1!73-!4-514->/);-!U'1'&%%#!/0&/!76!&3!7"b->/);-!&'()-3>-!

2-2"-5V!&3(!-)/0-5!6&)%1!/7!2-3/)73!/0-!7/0-5!U4-56752-5L1V!4-514->/);-!75!5-8')5-1!

1->73(&5#!17'5>-1!U1'>0!&1!)3/-5;)-G1V!/7!7"/&)3!/0&/!-Y4-5)-3/)&%!I37G%-(<-F!!

!

.1!5-1'%/!76!"-)3<!/0-!2&)3!)31/5'2-3/!76!5-1-&5>0!675!/G7!76!/0-!/05--!4-514->/);-1 !

U/0-!4-56752-5L1!4-514->/);-!&3(!/0-!&'()-3>-!4-514->/);-V H!/0-5-!)1!&!5-6%-Y);)/#!)3!

/0&/!/0-!()1>7;-5)-1!76!-&>0!2-/07(!D!>73('>/-(!6-(!)3/7H!)36%'-3>-(H!&3(!)36752-(!

/0-!7/0-5! 5-1-&5>0!2-/07(1F!M0-5-675-H!)3!/0)1!/0-1)1H!/0-!I37G%-(<-!<&)3-(!6572!/0-!

-Y4-5)-3/)&%!-2"7()-(!5-1-&5>0!)1!(-"&/-(!&%73<1)(-!/0-!%)/-5&5#!&3(!/0-75-/)>&%!

>73>-4/1H!&1!G-%%!&1!G)/0!/0-!5-1-&5>0!6572!)3/-5;)-G1!G)/0!4-56752-51!&3(!&'()-3>-!

2-2"-51! UP%%)1!-/!&%FH!ABCCg!`&I766!a!*703173H!CeSBg!@773H!ABBNg!9>073H!CeSKg!

k&5-%%&!-/!&%FH!CeeKVF!@-%&3)-!*&14-5!37/-1!/0&/!5-6%->/)73!)1!j/0-!G&#!/0&/!nG-o!%-&53!

6572!&3!-Y4-5)-3>-!)3!75(-5!/7!'3(-51/&3(!&3(!(-;-%74!45&>/)>-i !UABBKH!4F!AVF!M0)1!

1#1/-2&/)>!&4457&>0!UM&<'-H!ABBQV!0&1!"--3!>-3/5&%!/7!/0-!-3/)5-!457>-11!76!/0)1!



! CBB!

5-1-&5>0g!1'>0!5-6%-Y);)/#!-3&"%-(!I37G%-(<-!/7!"-!<&)3-(!6572!-Y4-5)-3>-H!&1!G-%%!

&1!6572!7/0-5!2-/07(1!/0&/! 6-(!"&>I!)3/7!/0-!457>-11!76!5-1-&5>0!&3(!G-5-!37/!%71/!

75!)17%&/-(F!

!!

=$,'$*)(6$!P1()(57+!

M0-1-!5-6%->/);-!G5)/)3<1!5->75(!2#! -Y4-5)-3>-1!&1!&3!&'()-3>-!2-2"-5!U/0)5/# \73-!

5-6%->/)731VH!&3(!&1!&!4-56752-5!U3)3-/--3!5-6%->/)731VH!&1!G-%%!&1!7/0-5!-Y4-5)-3>-1!

6572!3-/G75I)3<!-;-3/1H!G75I10741H!&3(!5-0-&51&%1H!G0)>0!G-5-!5->75(-(!&3(!

5-6%->/-(!'473F!!

!

M057'<07'/!/0-!457>-11!D!I-4/!&!37/-4&(!&3(!4-3>)%!G)/0!2-!&/!&%%!-;-3/1!/7!2&I-!

37/-1!)3!/0-!272-3/H!G0-5-!4711)"%-H!&1!G-%%!&1!G5)/)3<!'4!5-6%->/)731!&6/-5!-;-3/1F!

M0-1-! G-5- !0&3(G5)//-3!37/-1H!76/-3!G5)//-3!)3!/0-!(&5I!76!/0-!&'()/75)'2H!"&>I1/&<-H!

73!4'"%)>!/5&31475/!73!/0-!G&#!072-H!75!73!2#!5-/'53!072-F! M0-!G5)/)3<1!)3>%'(-!

8'7/-1!6572!)245724/'!>73;-51&/)731H!2#!)3)/)&%!/07'<0/1H!6--%)3<1H!7"1-5;&/)731H!

&3(H!)3!172-!>&1-1 H!(5&G)3<1F!M0-!67%%7G)3<!(&#H!75!&!6-G!(&#1!%&/-5H!&%%7G)3<!/)2-!

675!5-6%->/)73!73!/0-!-Y4-5)-3>-H!D!G7'%(!>5-&/-!&!275-!(-/&)%-(!&3(!5-6%->/);-!

&>>7'3/!76!/0-!-;-3/!&3(!/0-!-Y4-5)-3>-F!M0)1!G7'%(!)3>%'(-E!

¥! 14->)6)>!5-1-&5>0!47)3/1!U/0-!5-&173!G0#!D!&//-3(-(!/0- !-;-3/V!&3(!/0-!

7'/>72-1g! !

¥! /0-!-Y4-5)-3>-!&1!&!G07%-g!!

¥! /0-!%)3-\'4!76!4-56752-51!&3(!&3#/0)3<!4&5/)>'%&5!/7!37/-!&1!&3!&'()-3>-!

2-2"-5! &"7'/ !07G!/0-#!"')%/!/0-)5!5-%&/)7310)4!G)/0!2-g!!

¥! 07G!D!5-1473(-(!/7!/0-!;-3'-H!14&>-H!)3/-55'4/)731H!2)1/&I-1H!-/>g!!

¥! /0-!&'()-3>-L1!5->-4/)73!)3!<-3-5&%!76!/0-!4-56752-51g!!

¥! 766!1/&<-f)245724/'!>73;-51&/)731!&3(!>722-3/1!/0&/! G-5-!)2475/&3/!/7!37/-!

675!/0-!5-1-&5>0F!!

!

='-!/7!/0- !5-8')5-2-3/1!76!/0- !-/0)>1!&4457;&%!675!/0)1!5-1-&5>0!D!&2!73%#!&"%-!/7!

-;)(-3>-!5-%-;&3/!5-6%->/);-!G5)/)3<1!5-6-5-3>-(!G)/0)3!/0-!/0-1)1g!/0)1!)1!"->&'1-!76 !

/0-!47/-3/)& %%#!4-5173&%!3&/'5-!76!/0-1-!-Y4-5)-3>-1!675!&'()-3>-!2-2"-51H!

4-56752-51H!&3(!2#1-%6!&1!/0-!5-1-&5>0-5F!!

!



! CBC!

M0-1-!5-6%->/);-!G5)/)3<1!457('>-(!8'&%)/&/);-!(&/&!/0&/!G&1!-Y&2)3-(!'1)3<!/0-2&/)>!

&3&%#1)1H!&1!()1>'11-(!&3(!1/)4'%&/-(!"#!W5&'3!&3(!$%&5I-!UABBRVF!M0-!(&/&!G&1!

175/-(!'1)3<!/0-!I-#!/0-2-1!-Y/5&>/-(!6572!/0-! %)/-5&/'5-! 5-;)-G!U/0-! 47%)/)>1!76!

W'5%-18'-H!;'%3-5&")%)/#H!&3(!;7#-'5)12VF!M0-!5-6%->/);-!G5)/)3<1!G-5-!)3!/'53!'1-(!/7!

>5711!5-6-5-3>-!-Y4-5)-3>-1H!&>>7'3/1H!>722-3/1!2&(-!)3!)3/-5;)-G1H!&3(!2#!

4-56752&3>-!5-;)-G!&1!&3!&'()-3>-!2-2"-5F!M0-! ]272-3/1!76!)31)<0/L!&3(!

()1>7;-5)-1!2&(-!('5)3<!AF!?5&>/)>-!O-;)-G!G-5-!/0-3!&3&%#1-(!)3!5-%&/)73!/7!CF!

`)/-5&/' 5-!O-;)-GH!471)/)73)3<!/0-1-!()1>7;-5)-1!)3!/0-!>73/-Y/!76!-Y)1/)3<!/0-75#H!&3(!

/0'1 !3&;)<&/)3<!/7G&5(1!/0-!<&41!&3(!>5-&/)73!76!3-G!I37G%-(<-F!M0)1!-31'5 -( !/0&/!

73%#!5-%-;&3/!2&/-5)&%!)36752-(!-&>0!1/-4!76!/0-!457>-11!&1!/0-!5-1-&5>0!

)3;-1/)<&/)73!457<5-11-(!&3(! /0&/!/0-5-!G&1!>731/&3/!5-6-5-3>- !/7!7/0-5!4-514->/);-1!

&3(!17'5>-1 H!/0-5-"#!&;7)()3<!/0-!5-1-&5>0!"-)3< !&!3&5>)11)1/)>!-3(-&;7'5!U$0&3<H!

ABBSg!T5--2&3H!ABCBg!*&14-5H!ABBKg!J-%173H!ABCKg!9>073H!CeSKVF!

!

0&;2$:.$(9&>E$.%2F2%4(?(<$+)*+"-:.$(,$F2$C (

D!G&/>0-(!/0)5/#\73-!4-56752&3>-1!6572!J7;-2"-5!ABCQ!/7!=->-2"-5!ABCRH!&3(!

6572!@&#!ABCS!/7!_>/7"-5!ABCSF!M0)1!&%%7G-(!675!()1>7;-5)-1!&((5-11)3<!/0-!

&'()-3>- L1!-Y4-5)-3>-!76!$73/-2475&5#!W'5%-18'-!&3(!/0-)5!4-514->/);-!76!/0-!

5-%&/)7310)4!G)/0!/0-!4-56752-5!&1!D!67>'1-(!73!2#!7G3!-Y4-5)-3>-1!76!)/!&1!/0-!

&'()-3>- \5-1-&5>0-5F!!

!

.(()/)73&%%#H!7/0-5!&'()-3>-!2-2"-51L!;)-G47)3/1!G-5-!<&/0-5-(H!6572!)245724/'!

>73;-51&/)73!U1--!.44-3()Y!NE!D36752&/)73!90--/!675!D245724/'!$73;-51&/)731VF!!

D245724/'!>73;-51&/)731!)3)/)&/-(! &1!&3!&'()-3>-!2-2"-5!G-5-!1/5'>I!'4!G0-3!

8'-')3<!/7!-3/-5!/0-!;-3'-H! G0-3!G&)/)3<!675!/0-!/7)%-/!&/!/0-!;-3'-H!&3(!G0-3!

<-//)3<!(5)3I1!&/!/0-!"&5!"-675-!75!&6/-5!/0-!107G!75!('5)3<!/0-!)3/-5;&%F!Z0-3!)3)/)&/-(!

&1!&!4-56752-5!/0-1-!)245724/'!>73;-51 &/)731!0&44-3-(!"&>I1/&<-!G)/0!7/0-5!

4-56752-51!&3( !&%17!&6/-5!/0-!>'5/&)3!>&%%!G0-3!&'()-3>-!2-2"-51!G7'%(!&4457&>0!

2-!/7!/&%IF!D!G7'%(!1/&/-!>%-&5%#!/7!/0-!7/0-5!4-5173!G07!D!G&1!&3(!G0&/!2#!5-1-&5>0!

)3/-3/)731!&/!/0-!-;-3/! G-5-g!D!G7'%(!/0-3!457;)(-!/0-2!G)/0!&3!)36752&/)73!10--/!675!

)245724/'!>73;-51&/)731F!./!/0)1!47)3/! /0-!4-56752-5f&'()-3>-!2-2"-5 !>7'%(!

>0771-!/7!>73/)3'-!/&%I)3<!/7!2-!&1!&!5-1-&5>0-5!&3(!/0-5-"#!>731-3/!/7!/0-)5!

5-14731-1H!)6!'1-(!)3!/0-!5-1-&5>0H!"-)3<!&'/72&/)>&%%#!&373#2)1-(! U'3%-11!/0-#!



CBA!

1/&/-(!7/0-5G)1-VF!_5!/0-#!>7'%(!/-%%!2-!/0-#!()(!37/!G)10!/7!"-!4&5/!76!/0-!5-1-&5>0g!

&/!/0&/!47)3/!G-!G7'%(!-)/0-5!>73/)3'-!7'5!>73;-51&/)73!G)/07'/!/0-!5-1-&5>0!)3!2)3( H!

75!1/74F!D6!/0-#!G-5-!)3/-5-1/-(!)3!4&5/)>)4&/)3<!6'5/0-5H!D!G7'%(!)3;)/-!/0-2!/7!/&I-!4&5/!

)3!&!1-2)\1/5'>/'5-(!)3/-5;)-GH!)6!4711)"%-H!&/!&!/)2-!&6/-5!/0-!-;-3/!U1--!"-%7GH!

O-1-&5>0-5!X!9-2)\9/5'>/'5-(!D3/-5;)-G1VF!

M057'<07'/!/0-!/0-1)1!5-%-;&3/!)245724/'!>73;-51&/)731!&5-!)(-3/)6)-(!&3(!

5-6-5-3>-(!1)24%#!jU)245724/'!>73;-51&/)731H!=.MPVi!'3%-11!/0-!7/0-5!4-5173!

G)10-(!/7!"-!)(-3/)6)-(F!D!0&;-!37/!)(-3/)6)-(!/0-!107G!75!-;-3/!G0-5-!/0-!

>73;-51&/)73!/77I!4%&>-!"->&'1-!)3!172-!>&1-1!/0)1!>7'%(!%-&(!/7!)(-3/)6)>&/)73!76!

/0-!4&5/)>)4&3/!"#!7/0-5!&'()-3>-!2-2"-51!75 !4-56752-51!G07!&//-3(-(!/0-!1&2-!

-;-3/F!9)2)%&5%#H!D!0&;-!37/!)3>%'(-(!/0-!5&G!(&/&!)3!/-521!76!2#!5-6%->/);-!G5)/)3<!

b7'53&%1!&1!/0)1!G&1!&!5-8')5-2-3/!76!2#!-/0)>1!&4457;&%!('-!/7!/0-!47/-3/)&%%#!

4-5173&%!&3(!;'%3-5&"%-!3&/'5-!76!/0-!-Y4-5)-3>-!675!/0-!4-5173!D!5-6-5-3>-F!M0-!

&'/72&/)>!&373#2)/#! <5&3/-(!&%17!-3&"%-(!/0-!5-1473(-3/ !/7!0&;-!&!275-!&'/0-3/)>!

>73;-51&/)73!G)/0!2-!&/!/0-1-!-;-3/1!Ud)75(&37!-/!&%FH!ABBhg!9&'3(-51!-/!&%FH!ABCQVF!

@71/!76!/0-!4-56752&3>-1!G-5-!%7>&/-(!)3!/0-!J75/0!76!P3<%&3(H!G)/0!/0-!-Y>-4/)73!76!

/G7!4-56752&3>-1!G0)>0!G-5-!0-%(!)3!`73(73!U.44-3()Y!eE!?-56752&3>-1!

O-;)-G-(VF!M0-!2&b75)/#!76!/0-1-!G-5-!J7;-%\W'5%-18'-H!5&/0-5!/0&3!?74'%&5!

W'5%-18'-H!457;)()3<!-3/-5/&)32-3/!675!/0-!W'5%-18'-\<7)3<!>722'3)/#!&3(!)3('1/5#!

4576-11)73&%1F!M0-!-Y>-4/)731!G-5-!1)Y!107G1!)3/-3/!73!-3/-5/&)3)3<!2'>0!G)(-5!

&'()-3>-1H!)3>%'()3<!/7'5)1/1H!&3(!2&#!"-!(-1>5)"-(!&1!?74'%&5!W'5%-18'-F! M0-1-!

-Y>-4/)731!G-5-!071/-(!&/!?74'%&5!W'5%-18'-!;-3'-1!1'>0!&1!>73;-3/)731!

UB$H#(<()(&5!&/!k)>/75)&!Z&5-07'1-H!@&3>0-1/-5g!/01'$+20$!45:!M')$154)(6$!L4(1!&/!

M0-!O)/+H!@&3>0-1/-5VH!W%&>I477%!W&%%5772H!&3(!M0-!`73(73!?&%%&()'2F!D3!>73/5&1/H!

/0-!J7;-%\W'5%-18'-!;-3'-1!G-5-!12&%%!&%/-53&/);-!65)3<-!;-3'-1H!1'>0!&1!b&++!

>%'"1H!4'"1H!&3(!12&%%!/0-&/5-1F!!

,$'$-+./$+( ?(9$"2 G9%+&.%&+$;(!:%$+F2$C'(

M0-!1-2)\1/5'>/'5-(!)3/-5;)-G1!UWb75307%/!a!T&51/&(H!ABCAg!P(G&5(1!a!,7%%&3(H!

ABBKV!&((5-11!/0-!5-1-&5>0!8'-1/)731!"#!<&)3)3<!7/0-5!4-74%-L1!4-514->/);-1!&1!

4-56752-51!&3(!&'()-3>-!2-2"-51F!.1!&!>73()/)73!76! /0-! -/0)>1!&4457;&%!675!/0-!



! CBK!

5-1-&5>0!D!0&;-!37/!)3>%'(-(!/0-!/5&31>5)4/1!76!/0-!5->75(-(!)3/-5;)-G1!&3(!0&;-! 73%#!

)3>%'(-(! (&/&!5-%-;&3/!/7!/0-!5-1-&5>0!)3!/0)1!/0-1)1!)3!75(-5!/7!457/->/!/0-!)3/-5;)-G!

4&5/)>)4&3/1g!/0)1!)1!"->&'1-!76 !/0-!47/-3/)&%%#!4-5173&%!&3(!1-31)/);-!3&/'5-!76!/0-!

2&/-5)&%!/0&/!2&#!0&;-!&5)1-3!('5)3<!/0-!1-2) \1/5'>/'5-(!)3/-5;)-G1F !

!

T&>-\/7\6&>-!)3/-5;)-G1!G-5-!>73('>/-(!G)/0!-)<0/!4-56752-51!&3(!/-3!&'()-3>-!

2-2"-51!U1--!.44-3()Y!KE!D3/-5;)-G!?&5/)>)4&3/!?576)%-1VH!/&5<-/)3<!4-74%-!G07!

G7'%(!"-!G)%%)3<!/7!()1>'11!/0-)5!-Y4-5)-3>-1!&3(!5-%&/)7310)4!/7!$73/-2475&5#!

W'5%-18'-F!.'()-3>-!2-2"-51!G07!0&( !&%5-&(#!-3<&<-(!G)/0!2#!5-1-&5>0!)3!

>73;-51&/)73!&/!-;-3/1!G-5-!&1I-(!)6!/0-#!G7'%(!>731)(-5!"-)3<!)3/-5;)-G-(!U1--!

.44-3()Y!NE!D36752&/)73!90--/!675!D245724/'!$73;-51&/)731g!.44-3()Y!QE!

D36752&/)73!90--/!675!D3/-5;)-G!?&5/)>)4&3/1g!.44-3()Y!RE!D3/-5;)-G!$731-3/!T752VF!

?-56752-51!G07!G-5-!4&5/!76!/0-!4-56752&3>-!5-;)-GH!&3(! /0-5-675-!&G&5-!76!/0)1!

5-1-&5>0H!&3(!G-5-!)3/-5-1/-(!)3!4&5/)>)4&/)3<!6'5/0-5!G-5-!)3/-5;)-G-(F!M0-5-675-H!

/0-!)3/-5;)-G--1!G-5-!1-%6 \1-%->/)3<F!M7!6)3(!)36752&/)73!73!/0-!)3/-5;)-G!4&5/)>)4&3/1!

4%-&1-!1--!.44-3()Y!KE!D3/-5;)-G!?&5/)>)4&3/1!?576)%-1F!

!!

9/&5/)3<!G)/0!8'-1/)731!5-%&/)3<!/7!/0-!5-1-&5>0!8'-1/)731H!/0-!1-2)\1/5'>/'5-(!3&/'5-!

76!/0-!)3/-5;)-G1!&%%7G-(!14&>-!675!&(()/)73&%!)36752&/)73H!)11'-1H!/0)3I)3<H!&3(!7/0-5!

8'-1/)731!U37/!45-;)7'1%#!>731)(-5-(V!/7!-2-5<-! 75<&3)>&%%#!U.44-3()Y!hE!?-56752-5!

9-2) \9/5'>/'5-(!D3/-5;)-G!m'-1/)731 g!.44-3()Y!SE!.'()-3>-!9-2) \9/5'>/'5-(!

D3/-5;)-G!m'-1/)731VF!D3/-5;)-G1!G-5-!/5&31>5)"-(!G)/0!/0-!74/)73!675!/0-!4&5/)>)4&3/!

/7!5-&(!/0-)5!G75(1!&3(!&%/-5!/0-)5!5-14731-1!107'%(!/0-#!G)10!/7!(7!17!U1--!

.44-3()Y!QE!D36752&/)73!90--/!675!D3/-5;)-G!?&5/)>)4&3/1g!.44-3()Y!RE!D3/-5;)-G!

$731-3/!T752VF!.1!G)/0!/0-!&3&%#1)1!76!/0-!5-6%->/);-!G5)/)3<1H!W5&'3!&3(!$%&5I-L1!

/0-2&/)>!&3&%#1)1!2-/07(!UABBRV!G&1!&%17!'1-(!/7!&3&%#1-!/0-!)3/-5;)-G1F!M0)1!

&3&%#1)1!'1-(!/0-!I-#!/0-2-1!U /0-! 47%)/)>1!76!W'5%-18'-H!;'%3-5&")%)/#H!&3(!;7#-'5)12V!

&3(!/0-3! '1-(! 6'5/0-5!<57'4)3<1!)3/7!5-%&/-( !/74)>1!&3(!)11'-1!/7!"-!()1>'11-(!)3!/0-!

>73/-Y/!76!-Y)1/)3<!/0-75#F!

!

8/$(H$./-:2.'(*)(1&+5$'6&$( ?(0&;2$:.$(<$+'#$.%2F$(

Z0-3!>73('>/)3<!2#!45&>/)>-!5-;)-GH!D!%-&53/!07G!$73/-2475&5#!W'5%-18'-!)1!

457('>-(!U)3>%'()3<!/0-!6752&/!76!&3!-;-3/H!/0-!()66-5-3/!/#4-1!76!57'/)3-1V!&3(!07G!



! CBN!

/0-!&'()-3>-! )1!5->-);-(!U)3>%'()3<!/0-!G&#1!/0-#!>7'%(!4&5/)>)4&/-VF!.1!()1>'11-(!)3!

/0-!D3/57('>/)73H!/0-5-!&5-!/G7!45-(72)3&3/!/#4-1!76!$73/-2475&5#!W'5%-18'-E!

?74'%&5!W'5%-18'-!&3(!J7;-%\W'5%-18'-F!D3!/0)1!)3;-1/)<&/)73!/0-!45)2&5#!67>'1!)1!73!

J7;-%\W'5%-18'-!U37/!?74'%&5!W'5%-18'-VH!&3(!5-1-&5>0!G&1!>73('>/-(!/7!

'3(-51/&3(!)/1!14->)6)>!8'&%)/)-1F!,7G-;-5H!D!()(!0&;-!/0-!74475/'3)/#!/7!&//-3(!=)/&!

k73!M--1-L1!457('>/)73! M1)!&,!"#$!"$$+$!U1--3!73!Ah!_>/7"-5!ABCS!&/!M0-!`73(73!

?&%%&()'2V!&3(!D!0&;-!(5&G3!73!2#!-Y4-5)-3>-!76!/0&/!-;-3/!&1!/0-!2&)3!-Y&24%-!76!

?74'%&5!W'5%-18'-!U1--!NF!W-#73(!.G&5-)103-11! X!/0-!=)&%7<)>!d&+-VH!&1!G-%%!&1!73!

-Y4-5)-3>-1!76!&3!&373#27'1!-;-3/!U/)/%-!5-/5&>/-(!&1!5-8'-1/-(!"#!/0-!457('>-51V!

1--3! )3!*'%#!ABCRF!M0-5-675-H!D!G)%%!"-!(5&G)3<!73!/0-!(&/&!6572!2#!5-6%->/);-!

G5)/)3<1H!7"1-5;&/)731H!&3(!>73;-51&/)731!6572!/0-!&'()-3>- \5-1-&5>0-5!4-514->/);-!

&3(!73!/0-!1-2) \1/5'>/'5-(!)3/-5;)-G1!D!>73('>/-(!G)/0!"7/0!&'()-3>-! 2-2"-51! &3(!

4-56752-51F!

!

8/$(I-C (

$73>-4/'&%)1)3<!&('%/!-3/-5/&)32-3/!&1!&!14->/5'2H!&1!>73/-2475&5#!-3/-5/&)32-3/!

%&G!(7-1H!2-&31!/0-!&('%/!-3/-5/&)32-3/!)3('1/5#!>&3!"-!275-!-&1)%#!'3(-51/77( H!675!

&%%!)/1!>724%-Y)/)-1F!M0-!%&G!1/)4'%&/-1!/0&/!)/!)1!/0-!)3/-3/)73!76!/0-!4-56752&/);-!

3'()/#!75!1-Y'&%)/#!/0&/!)1!)2475/&3/!G0-3!&//-24/)3<!/7!>%&11)6#!1'>0!4576-11)731!75!

4'"%)>!&>/)73F!M0-!/05--!;-5#!>%-&5!>&/-<75)-1!76!-3/-5/&)32-3/!%)>-3>-1!&3(!/0-)5!

5-8')5-2-3/1!5-<&5()3<!/0-!()14%&#!76!/0-!0'2&3!"7(#!&5-!&1!67%%7G1E!!

¥! M0-&/5-!%)>-31-1!&%%7G!6'%%!6573/&%!3'()/#F!

¥! `);-!-3/-5/&)32-3/!%)>-31-1!U675!;-3'-1!1'>0! &1!"&51H!>%'"1H!4'"1V!

&%%7G!>7;-5-(!5-457('>/);-!75<&31!U&%%!<-3)/&%)&!&3(H!675!G72-3H!

&(()/)73&%!3)44%-!>7;-5)3<1VF!

¥! 9-Y'&%!-3/-5/&)32-3/!%)>-31-1!U/0-1-!;-3'-1!)3>%'(- E!%&4H!47%-H!&3(!

1/5)4!(&3>)3<!>%'"1H!&1!G-%%!&1!%);-!1-Y!107G1H!&3(!4--4!107G1V!&%%7G!

6'%%!6573/&%!3'()/#F!!

Ud_k F:^H!ABCRg!,72-!_66)>-H!ABCBH!44F!hXSVF!

!

M0-!/0)5(!%)>-3>-!67>'1-1!73!/0-!)3/-3/!76!/0-!4-56752-(!%);-!3'()/#!)3!5-14->/!76!/0-!

&'()-3>-!&3(!)1!73%#!5-8')5-(!)6!/0-!'1-!76!3'()/#!)1! j17%-%#!75!45)3>)4&%%#!675!/0-!

4'5471-!76!1-Y'&%%#!1/)2'%&/)3<!&3#!2-2"-5!76!/0-!&'()-3>-i !U,72-!_66)>-H!ABCBH!4F!



CBQ!

SVF!M0)1!-240&1)1-1!/0&/!/0-!)3/-3/!76!"7/0! /0-! &'()-3>-!&3(! /0-! 4-56752-5H!&1!G-%%!

&1!/0-!>73/-Y/!)1!)2475/&3/!)3!/0-!>%&11)6)>&/)73F!M0-!)2475/&3>-!76!)3/-3/!)1!6'5/0-5!

5-)3675>-(!)3!7/0-5!&5-&1!76!%&G!U?'"%)>!_5(-5!.>/!CeSRg!9->/)73!RR!76!/0-!9-Y'&%!

_66-3>-1!.>/!ABBKg!]_'/5&<)3<L!?'"%)>!=->-3>#!)3!$72273!`&GV!G0-3!&((5-11)3<!

4'"%)>!3'()/#!U&1!1--3!G)/0!/0-!Z75%(!J&I-(!W)I-!O&>-VF!M0-5-675-H!4571->'/)73!76!

1'>0!>&1-1!7>>'51!73!&!>&1-\"#\>&1-!"&1)1!"->&'1-!/0-!>73/-Y/!76!/0-!1)/'&/)73H!/0-!

4-74%-!)3;7%;-(H!&3(!/0-!&>/)731!'3(-5/&I-3!G0)%1/!3&I-(!&%%!3--(!/7!"-!/&I-3!)3/7!

&>>7'3/!U$0'5>0)%%H!ABChg!$7"%-#H!ABBRg!9&;;&H!ABChg!WW$!U&VH!ABBhg!WW$!U>VH!ABCCg!

WW$!U(VH!ABCCg!WW$!U6VH!ABCNg!!Z75%(!J&I-(!W)I-!O&>-H!ABBRVF!W'5%-18'-!1/5&((%-1!

"7/0!/0-!/0-&/5-!&3(!%);-!-3/-5/&)32-3/!>&/-<75)-1!&1!)/1!)3/-3/!)1!37/!17%-%#!/7!

1-Y'&%%#!&57'1-!)/1!&'()-3>-H!&3(!)/!)1!5->7<3)1-(!&1!1'>0!G)/0)3!/0-! -3/-5/&)32-3/!

)3('1/5#!U.5/1!$7'3>)%!P3<%&3(H!ABCRg!P8')/#!ABCQV!&3(!/0-! %&G!U,72-!_66)>-H!ABCBVF!

W->&'1-!76!/0-!()1/)3>/)73!)3!/0-!>5-&/);-!)3/-3/!76!W'5%-18'-H!)/!)1!37/!>%&11)6)-(!&1!

1-Y!G75IH!G0-5-&1!1/5)44)3<!)1H!&1!)1!4-56752)3<!)3!4753!6)%21!75!-3<&<)3<!)3!

4571/)/'/)73f1-Y!G75IF!,7G-;-5H!474'%)1/!275&%!(7<2&!&11'2-1!/0&/!&%%!4-56752&3>-!

76!6-2)3)3-!1-Y'&%)/#!)1!1-Y!G75I!&3(!>731-8'-3/%#!)2275&%H!&3(!/0-5-!&5-!)31/&3>-1!

G0-5-!/0)1!2)1>73>-4/)73!&>/'&%%#!)24&>/1!73!/0-!-3&>/2-3/!76!5-<'%&/)731!&3(!%&Gg!

/0)1!G&1!1--3!G)/0!/0-!>73/57;-51#!/0&/!&571-!G0-3!,-"(-3!W5)(<-!W'5%-18'-!

T-1/);&%!&//-24/-(!/7!0)5-!&!,-"(-3!O7#(!M7G3!$7'3>)%!"')%()3<!)3!ABCK!675!/0-!

ABCN!6-1/);&%!UW-%%-H!ABCNg!WW$!U-VN!ABCKg!Z&%10H!ABCNg!Z0)//%-H!ABCKVF!M0-1-!

2)1>73>-4/)731!>&3!&%17!%-&(!/7!&'()-3>-1!&>/)3<!)3&445745)&/-%#!/7G&5(1!

4-56752-51!&1!/0-#!(7!37/!'3(-51/&3(!/0-!3'&3>-1F!Z0&/!)1!&%%7G-(!)3!73-!>73/-Y/!

2&#!37/!"-! &%%7G-(!)3!&37/0-5!U1--!AF!?5&>/)>-!O-;)-Gg!&3(!KF!=-;-%742-3/!76!

?5&>/)>-VF!

8/$(JF$:%(

@#!5-1-&5>0!()1>7;-5-(!/0&/!J7;-%\W'5%-18'-!)1!>5-&/-(! 45-(72)3&/-%#!"#!G72-3!

675!G72-3E!7'/!76!Ch!107G1H!&%%!-Y>-4/!675!/05--!G-5-!457('>-(!"#!G72-3g!G)/0)3!

/071-!107G1H!7;-5!SB!4-5!>-3/!76!/0-! W'5%-18'-!4-56752-51!731/&<-!)(-3/)6)-(!&3(f75!

45-1-3/-(!&1!G72-3!U1--!.44-3()Y!eE!?-56752&3>-1!O-;)-G-(!G)/0!7"1-5;&/)73&%!

<-3(-5!(-27<5&40)>Vg!&'()-3>-1!1)2)%&5%#!2)5575!/0)1!(-27<5&40)>H!&3(!>7245)1-!&!

0)<0!2&b75)/#!76!G72-3F!D/!)1!&!G72-3\%-(!6752!/0&/!45727/-1!&!>'%/'5-!76!)3>%'1);)/#!

&3(!();-51)/#!U1--!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/VF!



! CBR!

$73/-2475&5#!J7;- %\W'5%-18'-!)1!37/!-Y>%'1);-%#!675!G72-3!"'/!<);-1!&!4%&/6752!675!

;7)>-1! /0&/!&5-!&%/-53&/);-!/7!/0-!1/&/'1!8'7!/7!"-!0-&5(!&3(!G)/3-11-(!U1-- !QF!

9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/VF!D/1!457;7>&/)73!)1!"7/0!

)3/-%%->/'&%%#!>0&%%-3<)3<!U-F<FH!@)11!d%75#!?-&5%L1!57'/)3-!/0&/!67%%7G1!&!072-%-11!

4-5173!/057'<0!>&4)/&%)12!/7!2 &/-5)&%)12H!/7!- ('>&/)73!/7! >722'3)12H!1--3!)3!ABCRg!

`)%%#!93&/>0!=5&<73L1!57'/)3-1!/0&/!8'-1/)73!/0-!6-/)10)1)3<!&3(!(-0'2&3)1)3<!76!

97'/0 -&1/!.1)&3!>'%/'5-!)3!474'%&5!2-()&!&3(!/0-!-66->/!/0)1!0&1!73!W5)/)10!.1)&31H!

1--3!)3!ABCRXABCSV!&3(!1-('>/);-%#!&%%'5)3<!U675!-Y&24%-!@)%%)-!=7%%&5L1!>%&11)>!

;)3/&<-!"'24!&3(!<5)3(!57'/)3-1H!1--3!ABCR XABCSg!_5)&3&L1!"7'(7)5!57'/)3-!76!

'3(5-11)3<!'3(-5!/0-!<')1-!76!<7)3<!/7!"-(H!1--3 !ABCRVH!/0-5-"#!457;)()3<!&!>5-&/);-!

>5)/)>&%!675'2!/057'<0!G0)>0!/7!8'-1/)73!17>)-/#F!M0- !457;7>&/)73H!;&5)-/#!76!;7)>-1H!

&3(!"5-&(/0!76!>5-&/);)/#!/0&/!W'5%-18'-!766-51!457;)(-1 !&!<77(!>7'3/-5"&%&3>-!/7!/0-!

(->&(-3>-H!%'Y'5#H!&3(!4-56->/)73!)3!/0-!$%&11)>!1/#%-!76!W'5%-18'-!/0&/!?74'%&5!

W'5%-18'-!67>'1-1!73F!?74'%&5!W'5%-18'-H!)3!>73/5&1/H!766-51!&%271/!-Y>%'1);-%#!

;)3/&<-!&3(!5-/57\371/&%<)&!57'/)3-1!G0)>0!&5-!275-!(&3>-\!&3(!>71/'2- \67>'1-(H!

1'>0!&1!6&3!(&3>-1 !&3( !1-8')3-(!"'24!&3(!<5)3(1H!&1!G-%%!&1!/57'4-!107G<)5%!

(&3>)3<F!Z)/0!-;-5#!-%-2-3/!76!/0-!?74'%&5!W'5%-18'-!-;-3/! "-)3<! /&)%75-(!/7G&5(1!&!

0)<0\-3(!-Y4-31);-!-Y4-5)-3>-H!/0-!1-31&/)73!76!-1>&4)12!&3(!6&3/&1#!)1!5-)3675>-(H!

5&/0-5!/0&3!>5)/)8'-(!& 1!)/!)1!&/!J7;-%\W'5%-18'-!-;-3/1F !

!

8/$(=$:&$ (

T5-8'-3/%#H!J7;-%\W'5%-18'-!-;-3/1!&5-!0-%(!)3!&!;&5)-/#!76!65)3<-\/#4-!;-3'-1F!T75!

)31/&3>-H!/0)1!%)1/!76!;-3'-!/#4-1!)1!>724)%-(!6572!4%&>-1!&/!G0)>0!D!0&;-!4-56752-(!

75!"--3!)3!/0-!&'()-3>-H!75!/0&/!)3/-5;)- G--1!0&;-!2-3/)73-(E! !

¥! >&6-1!U/0-!O)>0273(!M-&!O7721H!@&3>0-1/-5V!!

¥! 4'"1!U?)%I-#L1!9377I-5!W&5H!^-)<0%-#g!.4-!&3(!.44%-H!@&3>0-1/-5V!

¥! G75I)3<!2-3L1!>%'"1!Um'--31!$%'"H!90-66)-%(g!W-/03&%!d5--3!Z75I)3<!@- 3L1!

$%'"H!`73(73V!

¥! >%'"1!U@&//!a!?05-(L1H!@&3>0-1/-5V!

¥! " &1-2-3/!"&51!UM0-!@&<3-/H!`);-5477%V!

¥! >722'3)/#!>-3/ 5-1!U@#/07%257#(!$722'3)/#!$-3/5-H!,-"(-3!W5)(<-V! !

¥! ; )%%&<-!0&%%1!U45);&/-!-;-3/V!

¥! 12&%%!/0-&/5-1!U,-"(-3!W5)(<- !`)//%-!M0-&/5-H!,-"(-3!W5)(<-V!!



! CBh!

¥! >72)>!>73;-3/)731!U^)/&!$73H!$7;-3/5#V!!

¥! G&5-07'1- 1!Uk)>/75)&!Z&5-07'1-H!@&3>0-1/-5V!!

¥! %'Y'5)7'1!5-1/&'5&3/1!U,7/-%!O7#&%!$&6uH!`73(73V!!

¥! &%/-53&/);-!6&)51!U_A!O)/+H!@&3>0-1/-5V!!

¥! 6-1/);&%1!UW&5-677/!T-1/);&%H!`-)>-1/-5V!!

¥! " )<!/741!UW)<!M74!W'5%-18'-H!Z&I-6)-%(V!!

¥! 4&/)71!U45);&/-!-;-3/V!!

¥! 6-/)10!>%'"1!Um'-1/H!-̀-(1V F!!

M0-1-!;-3'-1!/-3(!/7!0&;-!&!%);-!-3/-5/&)32-3/!%)>-3>-!&3(!/0-5-675-!>&3!>&/-5!675!

J7;-%\W'5%-18'-F!

!!

@&//!a !?05-( L1H!&!>)/#!>-3/5-!b&++!>%'"!&3(!"&5H!1-/1!'4!>&"&5-/!1-&/)3<!675!;#$1($!

/$<$D+!/01'$+20$!=$60$ F!M0-!/&"%-1!&3(!>0&)51!0&;-!/7!"-!45-\" 77I-(!&1!/0-5-!)1!

%)2)/-(!14&>-H!&3(!/0-!-;-3/!)1!76/-3!17%(!7'/!G)/0!1/&3()3<!5772!73%#!&;&)%&"%-!&/!/0-!

"&>IF!M0-!4-56752-51!0&;-!/7!G&%I!/057'<0!/0-!&'()-3>-!/7!<-/!/7!/0-!1/&<- H!

)3>5-&1)3<!/0- !1-31-!76!)3/)2&>#F!D3!>73/5&1/H!"#$!L1&0!L1&0!;'0< L1!;-3'-!&/!,-"(-3!

W5)(<-!`)//%-!M0-&/5-!)1!&3!)3/)2&/-!5'5&%!4571>-3)'2!&5>0!/0-&/5-!G)/0!5&I-(!1-&/)3<F!

W7/0!107G1!>&3!"-!-8'&%%#!5&'>7'1g!07G-;-5H!"#$!L1&0!L1&0!;'0< !)1!;-5#!>73/&)3-(!

&3(!67>'1-(!&1!&!107GH!G)/0!&!/0-&/5-!"%&>I7'/ !'3/)%!&!4-56752-5!40#1)>&%%#!>5711-1!

/0-!1/&<-!/05-107%(H!G0)>0!76/-3!0&44-31F!

!

Z)/0! )/1!'1-!76!&%/-53&/);-!&3(!)3/)2&/-!;-3'-1H!/0-!457Y)2)/#!76!/0-!4-56752-5!/7!/0-!

&'()-3>-!2-2"-5 1!)3!J7;-%\W'5%-18'-!)1!'1'&%%#!<5-&/-5!/0&3!)3!?74'%&5!W'5%-18'-!

;-3'-1!&3(!/0)1!()66-5-3>-!)3!1>& %-!)1!&!2&b75!()1/)3>/)73F!M0-!1>&%-!76!?74'%&5!

W'5%-18'-!)1!%&5<-!&3(!-Y/5&;&<&3/!)3!-;-5#!4711)"%-!1-31- E!%&5<-!;-3'-1!G)/0!%&5<-!

&'()-3>-1!U-F<FH!AHASR!>&4&>)/#!&/!M0-!`73(73!?&%%&()'2VH!&3(!/0-!'1-!76!%&5<-!

45741!U-F<FH!k73!M--1-L1! 2 &5/)3)!<%&11!75!57( -7!"'%%H!1--3!ABCSVF!D3!>724&5)173!G)/0!

/0-! 6572!QB\!/7!CSB\1-&/!U-F<FH!@&//!a !?05-(1H!@&3>0-1/-5V!>&4&>)/#!76!65)3<-!;-3'-1H!

/0-! 5-%&/);-%#!%&5<-!1)+-!76!?74'%&5!W'5%-18'-!;-3'-1!2-&31!/0&/ !/0-!&'()-3>-!&5-!

40#1)>&%%#!()1/&3>-(!6572!/0-!4-56752-51H!/0-5-675-!(-/&>0)3<!/0-!&'()-3>-!6572!/0-!

&>/)73!73!1/&<-F!.3!)3;)1)"%-!67'5/0!G&%%!>5-&/-1!&!"&55)-5!"-/G--3!/0-!&>/)73!73!1/&<-!

&3(!/0-!&'()-3>-!G&/>0)3<F!M0-!4-56752-51!(7 !37/!&44-&5!/7!&>I37G%-(<-!/0-!

)3();)('&%!&'()-3>-!2-2"-5 g!>731-8'-3/%#H!/0-!&>/)73!G7'%(!/&I-!4%&>-!5-<&5(%-11!76!



! CBS!

/0-!&'()-3>-!G&/>0)3<F!M0-!12&%%-5!1>&%-!76!J7;-%\W'5%-18'-!65)3<-!;-3'-1!&%%7G1!

675!/0-!&'()-3>-!&3(!4-56752-51!/7!1--!73-!&37/0-5!&3(! /7!0&;-!/0-!47/-3/)&%!/7!

/7'>0!73-!&37/0-5F!M0-5-!)1!&!65)1173!76!5)1I!)3!12&%%-5!J7;-%\W'5%-18'-!;-3'-1!

"->&'1- !/0-!&'()-3>-! >&337/!1&6-%#!0)(-! )3!/0-!(&5I3-11 H!-)/0-5!6572!/0-!4-56752-5!

75!6572!-&>0!7/0-5F!

!(

8/$(0&;2$:.$ (

T)51/%#H!)/!>&3!"-!1--3! 6572!&'()-3>-!7"1-5;&/)731! /0&/!/0-! 2&b75)/#!76!J7;-%\

W'5%-18'-!&'()-3>-!2-2"-51!&5-!G72-3H!>72)3<!)3!<57'41! 76!&1!%&5<-!&1!1)Y!

U%&5<-5!<57'41!/0&3!/0)1!/-3(!/7!"-!&//-3()3<!&1!&!>-%-"5&/)73!675!&!")5/0(&#!75!0-3!

4&5/#VH!&1!>7'4%-1H!75!&%73-F!@-3!&//-3()3<!/0-!-;-3/1!'1'&%%#!>72-!G)/0!/0-)5!6-2&%-!

4&5/3-5!75!6-2&%-!65)-3(1F!_>>&1)73&%%#H!%&5<-!<57'41!76!2-3!&//-3(!675!&!>-%-"5&/)73!

U&!")5/0(&#!75!1/&<!4&5/#Vg!07G-;-5H!/0-#!&5-!1/)%%!)3!/0-!2)375)/#F!W7/0!0-/-57\!&3(!

07271-Y'&%!>7'4%-1!&//-3(F!M0-!&'()-3>-!0& ;- !&!G)(-!5&3<-!76!%)6-1/#%-1!&3(!

4576-11)731!7'/1)(-!76!J7;-%\W'5%-18'-H!6572!6&52-51!/7!>72)>!G5)/-51H!&>>7'3/&3/1!

/7!45)2&5#!1>077%!/-&>0-51H!J,9!3'51-1!/7!1/&#\&/\072-!27/0-51F! D3!&//)/'(-H!/0-#!

/-3(!/7!%-&3!/7G&5(1!&3!&%/-53&/);-!7'/%77I!75!&5/)1/)>!4-514->/);-H!"'/!37/!&%G&#1F!.1!

$73/-2475&5#!W'5%-18'-!)1!>731)(-5-(!&('%/!-3/-5/&)32-3/H!&'()-3>- !2-2"-5 1!

0&;-!/7!"-!7;-5! -)<0/--3 !#-&51!76!&<-!&3(!/0-!7%(-1/!&'()-3>-!2-2"-5! 2-/ !('5)3<!

/0-!5-1-&5>0!G&1!3)3-/#\/G7!#-&51!76!&<-!UABCRVg!07G-;-5H!)/!107'%(!"-!37/-(! /0&/!

/0-5-!&5-!-Y>-4/)731!/7!/0)1F!972-!-;-3/1!&5-!6&2)%#!65)-3(%#!&3(!/0-5-675-!

4-56752-51!&%/-5!/0-)5!57'/)3-1!/7!"-!%-11!1-Y'&%!75!5-;-&%)3<!76!6%-10g!7/0-51!&%%7G!

>0)%(5-3!G0-3! &>>724&3)-(!"#!4&5-3/ 1!&3(!(-%)"-5&/-%#!(7!37/!&%/-5!/0-)5!

4-56752&3>-1H!&1!D!-Y4-5)-3>-(!G0-3!4-56752)3<!&/!M0-!d%)//-5!`7'3<-!&/!$0-1/-5!

?5)(-!UABCSV!&3(!M0-!W&5-677/!T-1/);&%!UABCeVF!

!!

M0-!&'()-3>-!675!J7;-% \W'5%-18'-!6&%%1!)3/7!/G7!2&)3!/#4-1E!/0-!%7>&%!5-<'%&51!&3(!

/0-!37 2&()>!;)1)/751F!M0-!%7>&%!&'()-3>-1!/-3(!/7!1/&#!%7#&%!/7!&!4&5/)>'%&5!457('>-5H!

/7G3H!75!5-<)73!U)3/-5;)-G!W7"")-!=&++%-5H!ABCRg!)3/-5;)-G!^)51/#!&3(!$&/H!ABCRVH!

G0-5-&1!372&()>!&'()-3>-1!/5&;-%!/7!1--!4&5/)>'%&5!4-56752-51!&3(f75!&//-3(!14->)&%!

-;-3/1!U &'()-3>-!7"1-5;&/)731 H!ABCQXABCeg!)3/-5;)-G!M73#!,-&/0H!ABCRVF!W7/0!

&'()-3>-1!I37G!-&>0!7/0-5!&3(!G0-3!/0-#!2--/!/0-#!-Y>0&3<-!-Y4-5)-3>-1!&3(!



CBe!

I37G%-(<-F!M0)1!2)Y!76!&'()-3>-1!&%17!0-%41!/7!();-51)6#!/0-!&445->)&/)73!76!&3(!

4&5/)>)4&/)73!)3!J7;-%\W'5%-18'-F!

M0-1-!>7%%->/);-!&'()-3>-1!&5-!)3/-<5&%!/7!/0-!>5-&/)3<!&3(!457/->/)3<!76!J7;-%\

W'5%-18'-L1!1'4475/);-!&/27140-5-F!M0-#!0-%4!]W'5%-18'-!;)5<)31L!U3-G!&//-3(--1V!/7!

6--%!G-%>72-H!-('>&/)3<!/0-2!)3!J7;-%\W'5%-18'-!-/)8'-//-!&3(!45-;-3/)3<!&3#!

45-b'()>)&%!b'(<-2-3/!75!)3&445745)&/-!"-0&;)7'5!"&1-(!73!2)1>73>-4/)731!76!

$73/-2475&5#!W'5%-18'-F!

M0-!%7>&%!5-<'%&51!&3(!372&(1!6572!/0-!W'5%-18'-!>722'3)/#!&5-!;-5#!2'>0!/0-!

67'3(&/)73!675!/0-!&'()-3>-!&/!@&// !a!?05-(L1F!,7G-;-5H!G)/0!)/1!>-3/5&%!%7>&/)73!)3!

/0-!>)/#H!/0-!&")%)/#!/7!"'#!/)>I-/1!73!/0-!(775H!&3(!/0-!6&>/!/0&/!73>-!/0-!107G!0&1!

1/&5/-(!7/0-5!>%)-3/-%-!-3/-5!%77I)3<!675!&!(5)3I!73!&!9'3(&#!-;-3)3<H!/0-5-!)1!%-11!76!

&!'3)6)-( H!/5)"&%!6--%!U%)I-!/0&/!&/!"#$!L1&0!L1&0!;'0<V!&3(!275-!&!1-31-!76!/0-5-!"-)3<!

12&%%!<57'4)3<1!&3(!>%)8'-1!G07!(7!37/!)3/-5&>/!'3%-11!/057'<0!/0-!>724-5-F!D3!

&(()/)73H!('-!/7! )/1!>-3/5&%!%7>&/)73!@&//!a!?05-(L1!76/-3!<-/1!<57'4!"77I)3<1F!Z0-3!

&//-3()3<!&3!-;-3/! /0-1-!%&5<-!<57'41!&5-!76/-3!>-%-"5&/)3<!U&!")5/0(&#H!1/&<!75!0-3!

4&5/)-1H!75!$05)1/2&1V!&3(!'3%-11!/0-!4&5/#!071/!0&1!14->)6)-(!/0&/!/0-!)3/-3/)73!76!/0-!

<&/0-5)3<!)1!/7!G&/>0!/0-!107GH!/0-#!&5-!76/-3!/0-5-!/7!17>)&%)1-!&3(!(5)3IF!M0)1!

172-/)2-1!%-&(1!/7!/0-2!-)/0-5!"-)3<!&1I-(!/7!%-&;-!75!"->72)3<!&!4&5 /!76!/0-!

>724-5-L1!"&3/-5H!(-4-3()3<!73!07G!/0-#!)3/-5&>/!G)/0!/0-! >724-5-!&3(!4-56752-51!

U()1>'11-(!)3!(-/&)%!)3!M0-!T5&2)3<!76!W'5%-18'-!X!/0-!$724-5-VF!./!2#!-Y&2)3&/)73!

4-56752&3>-!US!=->-2"-5!ABCeV!/0-5-!&44-&5-(!/7!"-!&!0)<0-5!4-5>-3/&<-!76!

0-/-571-Y'&%!>7'4%-1!&3(!&!%&5<-!8'--5!<57'4!&//-3()3<F!M0)1!>&'1-(!/0-!'1'&%!

12&%%!<57'4)3<1!/7!6--%!-;-3!275-!1-4&5&/-(!/0&3!/0-#!G7'%(!3752&%%#H!&3(!/0-!

1-&173&%!$05)1/2&1!4&5/)-1!&((-(!6'5/0-5!65)>/)73!/7!/0-!(#3&2)>F!

D3!>724&5)173H!?74'%&5!W'5%-18'-!-;-3/1!&5-!76/-3!/7'5)3<!107G1H!1'>0!&1!"#$!M1)!

&,!)#$!"$$+$H!G0)>0!>0771-!%&5<-!/0-&/5-!;-3'-1!/0&/!&5-!5->-);)3<!07'1-1!5&/0-5!

/0&3!457('>/)73!07'1-1F!M0-1-!107G1!67>'1!73!/0-!14->/&>%-!&3(!<%&27'5!76!/0-!

-;-3/!G)/0!5-%&/);-%#!0)<0!/)>I-/!45)>-1!U-F<FH!/)>I-/1!675!1-&/1!73%#!/7!1--!"#$!M1)!&,!

)#$!"$$+$!5&3<-(!6572!wNhFBB!/7!wheFRBg!;&5)7'1!4&>I&<-1!457;)()3<!-Y/5&1!>71/!'4!

/7!wAANFBBVH!G0)>0!&5-!73!&!4&5!G)/0!Z-1/!P3(!107G1!75!>73>-5/1F!D3!>73/5&1/H!J7;-%\

W'5%-18'-!/)>I-/1!>&3!5&3<-!6572!wQFBB!/7!wABFBB!U45-\$7;)(\Ce!45)>-1VF!M0-5-675-H!



! CCB!

6)3&3>)&%%#!14-&I)3<!/0-5-!)1!&!1/&5I!()66-5-3>-!"-/G--3!/071- !G07!>&3!&>>-11!/0-1-!

/G7!/#4-1!76!-3/-5/&)32-3/F!?74'%&5!W'5%-18'-!457('>/)731!0&;-!;-5#!G)(-!&3(!

0)<0%#!;)1)"%-!2&5I-/)3<!>&24&)<31!U")%%"7&5(1H!'3(-5<57'3(!&(;-5/)1-2-3/1H!/7'5)1/!

-Y>0&3<-1H!1473175-(!/&5<-/-(!&(;-5/1!73!17>)&%!2-()&V!/7!6)%%!/0-!%&5<-5!>&4&>)/#!

;-3'-1!&3(!4&#!675!)3/-53&/)73&%!>71/1F!W->&'1-!/0-#!&5- !2&5I-/-(!/7!&!G)(-5!

&'()-3>-H!)/!>&3!"-!&11'2-(! /0&/!/0-1-!-;-3/1!4'%%!)3!&!%&5<-5!474'%&/)73!76!373\

W'5%-18'-!&'()-3>-1 H!)3>%'()3<!/0-!%&5<-5!;-3'-1L!7G3!5-<'%&5!/0-&/5-!&'()-3>-1F!

@&3#!/0-&/5-<7-51!G)%%!&//-3(!&!?74'%&5!W'5%-18'-!3)<0/!&/!&!/0-&/5-!;-3'-!/0-#!

65-8'-3/%#!<7!/7H!&1!G7'%(!>73>-5/<7-51!G0-3!?74'%&5!W'5%-18'-!)1!457('>-(!)3!&!

>73>-5/!0&%%!75!&5-3&!U&'()-3>-!7"1-5;&/)731H!ABCRH!ABCSVF!M0-1-!373\W'5%-18'-!

&'()-3>-1!G)%%!275-!/0&3!%)I-%#!0&;-!-3>7'3/-5-(!$73/-2475&5#!W'5%-18'-!/057'<0!

7/0-5!2-()& H!"# !1--)3<!)2&<-1!&3(! G&/>0)3<!6)%21!&3(!7/0-5!474'%&5!-3/-5/&)32-3/H!

)3>%'()3<!2'1)>!;)(-7 1H!73!c7'M'"-!&3(!7/0-5!()<)/&%!17>)&%!4%&/67521F!Z0-3!

()1>'11)3<!W'5%-18'-!G)/0!2#!)3/-5;)-G!4&5/)>)4&3/1!&3(!7/0-51!/0-!271/!>72273%#!

5-6-5-3>-(!474'%&5!-3/-5/&)32-3/!17'5>-1!)3>%'(-(E!=)/&!k73!M--1-L 1!"77IH!

/01'$+20$!45:! )#$!M1)!&,!)#$!"$$+$ !UABBQVg!6)%21!&"7'/!W'5%-18'-L1!0)1/75#!UE1+!

@$5:$1+&5!A1$+$5)+H!ABBQg!E&0'(5!=&07$H!ABBCg!;4<41$)N!CehAV!&3(!>73/-2475&5#!

1>-3-!U/01'$+20$H!ABCBVg!)3!2'1)>!Uj`&(#!@&52&%&(-i!"#!$05)1/)3&!.<')%-5&H!`)%s!^)2H!

@x&H!&3(!?)3I!ABBCg!?'11#!$&/!=7%%1H!ABBKXABCBg!^#%)-!@)37<'-!B#&C7(1'!"&01!

ABBQVg!&3(!Mk!457<5&22-1!6-&/'5)3<!W'5%-18'-!&3(!107G<)5%1!)3!-4)17(-1!U;BR3!

;1(8$!B*$5$!R56$+)(74)(&5!j .!^)11!W-675-!T5#)3<iH!ABCCg!E(++!L(+#$1D+!E01:$1!

E?+)$1($+!j@'5(-5!@71/!9>&3(&%7'1iH!ABCKg!-;RB 3!-$C!T1'$45+ !j .6/-5107>I1i H!

ABCRVF!M0-1-!474'%&5!U474'%)1/V!475/5&#&%1!76!$73/-2475&5#!W'5%-18'-!)3!()66-5-3/!

2-()&!67521!-1/&"%)10!&3(!5-\-3675>-!/0-!=)/&\-66->/H!&3(!?74'%&5!W'5%-18'-!107G1H!

/0-5-675-H!6--(!)3/7!/0-1-!-Y4->/&/)731F! T572!2#!7"1-5;&/)731!/0-5-! &44-&5-(!/7!"-!

%-11!();-51)/#!)3!/0- !?74'%&5!W'5%-18'-!&'()-3>-!(-27<5&40)>H!G)/0!275-!G0)/-!

0-/-571-Y'&%!>7'4%-1!&//-3()3<!/0-1-!107G1 !/0&3!&//-3( -( !&/!J7;-%\W'5%-18'-!

-;-3/ 1F!

!

8/$(K+-"2:D(*)(1&+5$'6&$(?(%/$(@*"#$+$ (

M0-!>724-5-!0&1!1-;-5&%!3&2-1!U1--!d%711&5#V!&3(!5-14731)")%)/)-1!G0-3!)/!>72-1!

/7!65&2)3<!&3(!5'33)3<!/0-!$73/-2475&5#!W'5%-18'-!-;-3)3<F!?-56752-5!&3(!

>724-5-!k-%2&!k73!W73!W73!37/-1E!jD/s1!17!)2475/&3/!/0&/!/0-#!n/0-!>724-5-o!2&I-!



! CCC!

/0&/!>733->/)73!G)/0!/0-!&'()-3>-H!&3(!/0-!&'()-3>-!6--%1!%)I-!/0-#!/5' 1/!/0-2 Fi !

U)3/-5;)-GH!ABChVF!

!

' '

!"#$%&'7)'95&/0:';.-<&%&3='>&"+"'4,2#'?"+@A'>44!'7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'G2.H2', 3'

I.$30:) '

!"#$%&'J)'9%"#10:';.-<&%&3='*-K&%'?.<,LA'7B(C)'D1.0.#%,<1@='M&,5'N@5,00'D1.0.#%,<1@)'*-K&%'?.<,LA'7B(C)' '

T)51/%#H!&3(!271/!)2475/&3/%#H!>724-5-1 !G-%>72-!/0-!&'()-3>-!"#!1-//)3<!/0-!/73-!675!

/0-!-;-3)3<!&3(!-('>&/)3<!3-G>72-51!U 17\>&%%-(!W'5%-18'-!;)5<)31Vg!/0-#!(7!/0)1 !37/!

73%#!"#!-3/-5/&)3)3<!/0-!&'()-3>-!"'/!&%17!"# !"-)3<!>%-&5!&"7'/ !07G!/7!)3/-5&>/!&3(!

4&5/)>)4&/-!)3!/0-!-;-3/F!P;-3!/07'<0!J7;-% \W'5%-18'-L1!"7'3(&5)-1!"-/G--3!

&'()-3>-!&3(!4-56752-5!&5-!275-!6%-Y)"%-!/0&3!&5-!/071-!)3!7/0-5!67521!76!%);-!

-3/-5/&)32-3/ H!&3(!/0-!>73/-3/!76!/0-!4-56752&3>-!)1!275-!&('%/H!1-Y'&%H!&3(!

>0&%%-3<)3<H!/0-5-!&5-!'3147I-3!&3(!147I-3!5'%-1!U;7)>-(! "#!/0-!>724-5-V!/0&/!271/!

-;-3/1!&(0-5-!/7F!M0-1-!5'%-1!&5-!"&1-(!73!2'/'&%!5-14->/!&3(!>&3!()66-5!6572!-;-3/!

/7!-;-3/ g!07G-;-5H!/0-!67%%7G)3<!&5-!&!%)1/!76!/0-!14->)6)>!73-1!D!-3>7'3/-5-(!('5)3<!

/0)1!)3;-1/)<&/)73E!

¥! =7!107G!-3/0'1)&12!/7!/0-!4-56752-5F!M0)1!2&#!"-! )3!/0-!6752!76!G0774)3<!

&3(!>0--5)3<!/057'<07'/!/0-!4-56752&3>-!75!&/!/0-!;-5#!-3(F !

¥! Z0-3!107G)3<!/0)1!&445->)&/)73!&3(!-3/0'1)&12!5-&(!/0-!4-56752-5L1!>'-1!675!
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1--(#!U)3/-5;)-GH!k-%2&!k73!W73!W73H!ABChVH!&3(f75!G-5-!5&4-!b7I-1!/0&/!G-5-!

7'/5)<0/!766-31);-F!_;-5!/0-!4&1/!6);-!#-&51!/0-!271/!6&27'1!&3(!0)<0!4576)%-!76!/0-1-!

G&1!G0-3!`73(73\"&1-(!4-56752-5!='1/#!`)2)/1!2&(-!&!5&4-!b7I-!G0)%-!>724-5)3<!

73!/0-!74-3)3<!3)<0/!76!/0-! W'5%-18'-!,&%%!76!T&2-!.33'&%!Z--I-3( !)3!ABCR!U&!



CCh!

3)<0/!457('>-(! b7)3/%#!G)/0!9'"%)2-!W7'(7)5V!)3!`&1!k-<&1F!M0-!67%%7G)3<!(&#H!)3!&!

4'"%)10-(!1/&/-2-3/!76!&47%7<#H!`)2)/1!&>I37G%-(<-(!/0-!766-3>-!&3(!/5&'2&!0)1!

>722-3/!0&(! /5)<<-5-(!)3!4&5/)>)4&3/1!&/!/0-!-;-3/H!&1!()(!/0-! W'5%-18'-!,&%%!76!

T&2-!&3(! 9'"%)2-!W7'(7)5!U`)2)/1H!ABCRVF!

M0-5-!)1!&!]>73/5&>/!76!>731-3/L!5-14->/-(!"-/G--3!/0-!4-56752-5H!&'()-3>- H!&3(!

>724-5-!/0&/!)1!>5-&/-(!&/!&!$73/-2475&5#!W'5%-18'-!-;-3/H!&3(!&1!&!5-1'%/!/5'1/!)1!

(-;-%74-(!U1--!QF!9/5&/-<)-1!675!?5&>/)1)3<!k'%3-5&")%)/#!&3(!M5'1/g!&3(!RF!M0-!

P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#VF!M0-!>724-5-!4711-11-1! 47G-5H!&3(!

/0-!)(-3 /)/#!76!/0-!>724-5-!>&3!)36%'-3>-!/0-!G&#!/0-#!G)-%(!/0)1!47G-5F!

T75!-Y&24%-H!&!G0)/-!1/5&)<0/!2&3!"-)3<!/0-!>724-5-!)3&(;-5/-3/%#!4%&#1!)3/7!5-/57\

371/&%<)&!675!&!/)2-!G0-3!G72-3!()(!37/!0&;-! &!;7)>-!75!/0-!5)<0/1!/0-#!0&;-!/7(&# g!

/0)1!)1!76/-3!1/)%%!1--3!&/!?74'%&5!W'5%-18'-!107G1F!M0-!G0)/-!1/5&)<0/!2&%-!071/!

)3/57('>)3<!G72-3!1/5)44-51!)1!&!0)1/75)>!0&3<7;-5!6572!/0-!;&'(-;)%%-!-5&!&3(!&!

>73/-2475&5#!&//-24/!"#!457('>-51!/7!&((! j;&5)-/#i!/7!&!1/&<-!(72)3&/-(!"#!G72-3!

4-56752-51!U)3/-5;)-GH!O'"###!*73-1H!ABChVF!M0-!G0)/-!1/5&)<0/!2&%-!>724-5-1!/)4!

/0-! 1>&%-1!76!&<-3>#!)3!6&;7'5!76!17>)-/#L1!37521!&3(!2&#!&%17!457('>-!&!

0-)<0/-3-(!%-;-%!76!4-5>-);-(!/05-&/!)3! 14&>-1!&3(!-3;)5732-3/1!45727/-(!&1!

&%/-53&/);-!6-2)3)3-!14&>-1F!Z0)/-!1/5&)<0/!2-3!&1!>724-5-1H!4-56752-51H!&3(!

&'()-3>-!2-2"-51!&5-! j<'-1/1i!U)3/-5;)-GH!O'"###!*73-1H!ABChV!)3!&!;-5#!&%/-53&/);-!

6-2)3)3-!8'--5!14&>-!&3(!3--(!/7!5-14->/!/0&/!6&>/!U)3/-5;)-GH!M73#!,-&/0H!ABCRg!

)3/-5;)-GH!Z)%(!d)3<-5!&3(!=7//)-!=#3&27H!ABCRVF!M0-#!&5-!)3!/0-!2)375)/#!&3(!/0)1!

14&>-H!4&5/)>'%&5%#!731/&<-H!)1!>5-&/-(!37/!675!/0-2!"'/!675!/071-!>731)(-5-(! /7!"- !

2)375)/#!;7)>-1!)3!17>)-/#!U1--!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!

M5'1/VF!

Z0)%1/!/0-!675-<7)3<!(7-1!37/!&44%#!/7!`)2)/1H!G07!)1!&!G0)/-!8'--5!2&3H!/0-5-!)1!&3!

)3/-5-1/)3<!&%%7G&3>-!<);-3!/7!8'--5!2&%-!>724-5-1!G07!4-56752!&!j6&'Y!&"'1);-!

"5&3(!76!>72-(#iH!&1!k);!$%)>8'7/!(-1>5)"-1!)/!UAC1/!$-3/'5#!W'5%-18'-!U(VH!ABCRg!

AC1/!$-3/'5#!W'5%-18'-!U-VH!ABCRVF!9>7//#!/0-!W%'-!W'33#!U,WWT!ABCRVH!O-'"-3!

^&#-!UM0-!Z-/!947/H!ABCRg!W'5%-18'-!J7)5H!ABCRVH!&3(!='1/#!`)2)/1!&%%!4%&#!G)/0!

7;-51/-44)3<!/0-!%)3-!G0-3!)/!>72-1!/7!/0)1!I)3(!76!0'27'5!&3(!)3;&()3<!4-5173&%!

14&>-H!&3(!5-%#!73!/0-)5!b'(<-2-3/!76!/0-!1)/'&/)73!('5)3<!4-56752&3>-F!



CCS!

='5)3<!/0-!>7'51-!76!/0)1!5-1-&5>0H!&3!)3>5-&1)3<!3'2"-5!76!G72-3!&3(!8'--5\

)(-3/)6#)3<!071/1!G-5-!7"1-5;-(!&/!J7;-%\W'5%-18'-!-;-3/1H!&3(!/0-!&'()-3>-1!

&44-&5!/7!"-!275-!5->-4/);-!/7!/0-2!/0&3! /7!G0)/-!1/5&)<0/!2-3!&1!071/1F!Z72-3!

>724-5-1!&5-!<);-3!&!1)2)%&5!&27'3/!76!%)>-3>-!/7!4%&#!G)/0!/0-!-(<-!76!)3;&()3<!

4-5173&%!14&>-!&3(!/-3(!/7!5-%#!73!/0-)5!(5#!G)/!/7!G5&3<%-!G)/0!/0-!&'()-3>-F!

,7G-;-5H!73!275-!/0&3!73-!7>>&1)73! D!0&;-!1--3!G72-3!>724-5-1!10&54%#!&((5-11!

&3!)11'-!/7!>%71-!(7G3!457"%-2&/)>!"-0&;)7'5F!T75!-Y&24%-H!`)%%#!93&/>0!=5&<73H!&1!

>724-5-!675!,WWT!ABCeL1!;#$11?!A&%!107G!)31/5'>/-(!/0-!07'1-!%)<0/1!/7!>72-!'4!

G0)%-!10-!>73('>/-(!&!()5->/!)3/-5;-3/)73!&"7'/!5&>)1/!0'27'5!&3(!]#-%%7G!6&>-L!

>722-3/1!&6/-5!/G7!&'()-3>-!2-2"-51!0->I%-(!0-5!G)/0!1'>0! )31'%/1F!M0)1!1G)6/!37\

3731-31-!&>/)73!(7-1 !37/!5-%#!73!4--5!45-11'5-!75!47/-3/)&%!10&2-!/7!I--4!/0-!

&'()-3>-!)3!%)3-!"'/!&((5-11-1!/0-!)1 1'-!0-&(!73H!5-1'%/)3<!)3!>%-&5!&>/)73!&3(!

-('>&/)73F!

8/$(L2552:D(<-+%2.2#-:%(

D/!107'%(!&%17!"-!37/-(!/0&/!275-!76/-3!/0&3!37/!&/!&!J7;-%\W'5%-18'-!-;-3/!/0-!

/05-107%(!"-/G--3 !/0-!1/&<-!&3(!/0-!&'()/75)'2f&'()-3>-!14&>-!G)%%!"-!>5711-(F!J7/!

73%#!G)%%!/0-!4-56752-5!>5711!/0-!4-5>-);-(!/0-&/5-!"7'3(&5#!/7!)3/-5&>/!G)/0!/0-!

&'()-3>-H!"'/!/0-#!G)%%!&%17!)3;)/-!&3!&'()-3>-!2-2"-5!731/&<-!/7!"-!&!4&5/!76!/0-)5!

57'/)3-!&3(!4-56752&3>-F!M0)1!-Y4-5)-3>-!)1!76/-3!&1!-Y0)%&5&/)3<!&1!/0-!272-3/!/0-!

>724-5-!)3/-5&>/1!G)/0!/0-!&'()-3>-!&3(H!%)I-!^&#-L1!>0&24)73)3<!76!J-;)%!UABCRVH!

/0)1!>071-3!4&5/)>)4&3/!"->72-1!/0-!&'()-3>-L1!5-45-1-3/&/);-F!D3!/0)1!;7%'3/--5H!/0-!

&'()-3>-!>&3!)3;-1/!6--%)3<1!76!3-5;-1!&3(!-Y>)/-2-3/F!M057'<0!G)/3-11)3<!/0-)5!

-Y4-5)-3>-! 731/&<-H!G-!&5-!<);-3!&3!74475/'3)/#!37/!73%#!/7!)2&<)3-!7'51-%;-1!)3!

/0-)5!471)/)73!G)/0!/0-!4-56752-5!"'/!&%17!/7!1--!07G!&!373\4-56752-5!5-&>/1!G0-3!

/0-#!%-&;-!/0-!1&6-/#!76!/0-!&'()/75)'2f&'()-3>-!14&>-!&3(! &5-!4'/!73!1/&<-!)3!&!

47/-3/)&%%#!5)1I#!471)/)73!)3!6573/!76!/0-!&'()-3>-F! 972-!4-56752-51!&3(!>724-5-1!

2&#!&1I!/0-!;7%'3/--5!/7!1/&#!731/&<-!G0)%1/!/0-#!4-56752!&57'3(!/0-2!U.")<&%-!

$7%%)31H!ABChVg!7/0-5!4-56752-51!&3(!>724-5-1!2&#!<);-!/0-2!)31/5'>/)731!/7!>&55#!

7'/!&/!&!>-5/&)3!/)2-!)3!/0-! 4-56752-5L1!57'/)3-g!/0-!-%-2-3/!76!5)1I!)1!0-)<0/-3-(!675!

"7/0!4-56752-5!&3(!&'()-3>-H!&1!&%73<!G)/0!/0)1!;7%'3/--5!/0-5-!>72-1!&3!-%-2-3/!76!

/0-!'3I37G3!U^)I)!=-;)%%-H!ABCRg!^)I)!`7;->0)%(H!ABCRg!k-%2&!k73!W73!W73H!ABChVF!



CCe!

.3#/0)3<!>7'%(!0&44-3F!D3!%&/-5!>0&4/-51!D!()1>'11!/0-!5)1I1!)3;7%;-(!)3!>0771)3<!&3!

&'()-3>-!;7%'3/--5!U1--!QF!9/5&/-<)-1!675!?5&>/)1)3<!k'%3-5&")%)/#!&3(!M5'1/VF&!

8/$(@+-)%(G(=2'&-5(9%45$'(-:;(@*:%$:%(

Z)/0)3!$73/-2475&5#!W'5%-18'-!/0-5-!&5-!/G7!2&)3!;)1'&%!1/#%-1E!$%&11)>!W'5%-18'-!

&3(!J-7 \W'5%-18'-F!

;'4++(*!/01'$+20$!

!"#$%&'Q)';5,33"F'4$%5&36$&='95&/0:'Y.2+&%/$5'X"2#&%',2+'9%"#10:'Z%",2,A'>44!'7B(8)'D1.0.#%,<1@='

(UWD1.0.#%,<1@)'

.1!45-;)7'1%#!()1>'11-(!)3!5-%&/)73!/7!/0-!=)/&\-66->/!U1--!CF!`)/-5&/'5-!O-;)-GVH!

$%&11)>!W'5%-18'-!5-6-51!/7!&!>71/'2-!1/#%-!/0&/!0&5I1!"&>I!/7!P3<%)10!k)>/75)&3!

6&10)73!U>751-/5#VH!/0-!?&5)1)&3!@7'%)3!O7'<-!U>&3\>&3!1I)5/1!&3(!4-//)>7&/1VH!&3(!

CeNB1XQB1!d7%(-3!.<-!76!,7%%#G77(!6)%2!U1-8')3-(!(5-11-1H!1&/)3!<7G31H!6'5!1/7%-1H!

6-&/0-5!6&31H!&3(!0&/1!X!1--!T)<'5-1!hH!CBH!&3(!CCVF!D/!'1-1!0)1/75)>!>%&11\"&1-(!

/574-1H!)3!4&5/)>'%&5!'44-5\>%&11!1#2"7%1!76!2&1>'%)3)/#!&3(!6-2)3)3)/#!1'>0!&1!/74!

0&/1!&3(!74-5&!<%7;-1F!9'>0!)/-21!6572!4&1/!-5&1!1#2"7%)1-!G-&%/0H!-Y/5&;&<&3>-H!

(->&(-3>-H!%'Y'5#H!&3(!/0-!-Y7/)>!/7!"7/0!0)1/75)>!&3(!>73/-2475&5#!&'()-3>-1F!

,)1/75)>&%%#H!/0-!5-27;&%!76!/0-1-!)/-21!731/&<-!G7'%(!"-!5-&(!&1!&!1'";-51)73!76!

>%&11!1/5'>/'5-!U.%%-3HCeeCVg!5-;-&%)3<!/0-!G72&3!'3(-53-&/0!>%7/0-1!/0&/!0&;-!"--3!

(-1)<3-(!&3(!G753! (-%)"-5&/-%#!/7!>73>-&%!/0-)5!"7(#!&((1!-Y/5&!/)/)%%&/)73!UJ&%%#H!



CAB!

ABBeVF!T75!-Y&24%-H!4-56752-5!@&//!T5&1-5H!675!/0-!WW$H!(-1>5)"-(!&!4-56752-5!6572!

/0-!CeNB1XQB1!5-27;)3<!0-5!<%7;-!&3(!/'53)3<!0-5!-Y471-(!0&3(1!"&>I!&3(!675/0!675!

/0-!&'()-3>-H! -240&1)1)3<!/0-!-Y>)/-2-3/!/0)1 !"57'<0/!&1!)/!G&1!>731)(-5-(!'3>7'/0!

675!'44-5f2)((%-!>%&11!G72-3!/7!107G!/0-!4&%21!76!/0-)5!0&3(1!UT5&1-5H!ABCQ"VF!

Z)/0)3!$73/-2475&5#!W'5%-18'-H!/0-1-!5-/57\1-Y'&%!&3(!5-/57\371/&%<)>!>71/'2-(!

(&3>-!57'/)3-1!4-56752!;)3/&<-!14->/&>%-!&3(!<%&27'5!G)/0!50)3-1/73-1H!1-8')31H!

&3(!6-&/0-51!&3(!&%17!]>0--1->&I-L!5-/57\>'/-!4)3\'4!U1--!T)<'5-1!S!&3(!eVF!

]$0--1->&I-L!)1!.2-5)>&3!1%&3<!675!CeNB1XRB1!)2&<-1!76!G72-3!G07!G-5-!3&/'5&%!

"-&'/)-1H!75!]<)5%1!3-Y/!(775Lg!1>&3/)%#!>%&(!75!1'<<-1/)3<!3'()/#!&3(!1-Y'&%!)36-5-3>-H!

76/-3!)3!(72-1/)>!1-//)3<1! 1'>0!&1!/0-!I)/>0-3H!/0-1-!G72-3! G-5-!73!471/>&5(1!&3(!

>&%-3(&51!/0&/!>7'%(!"-H!%)/-5&%%#H!]4)33-(!'4LF!M0-#!>7'%(!&%17!172-/)2-1!"-!1--3!73!

/0-!1)(-!76!&52#!4%&3-1!&3(!&1!/&//771F!M0-!67>'1!)3!/0-1-!57'/)3-1!)1!73!

>075-7<5&40-(!1/5)4/-&1-H!(->&(-3>-H!6&3/&1#H!&3(!-1>&4)12H!G0)%1/!/0-#!&%17!

457"%-2&/)>&%%#!5-)3675>-!<-3(-5!1/-5-7/#4-1!)6!37/!4-56752-(!G)/0!W'1+-IL1!

j&G&5-)103-11i!&3(!>5)/)>&%!5-6%->/)73F!,7G-;-5H!]>0--1->&I-L!)1!76/-3!'1-(!&1!&!

>72)>&%!1/&5/)3<!47)3/!675!J-7\W'5%-18'-F!

!"#$%&'C)'95&/0:'D"2$<'; 5,33"F'4$%5&36$&='E&&+@'!%"553A'>44!'7B(8)'D1.0.#%,<1@='(UWD1.0.#%,<1@)'

!"#$%&'W)'9%"#10:'D"2$<';5,33"F'4$%5&36$&='D&0"0&'D."3A'>44!'7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'

G2.H2',3'I.$30: )'



CAC!

:1'&%%#!4-56752)3<!/7!CeNB1!")<!"&3(!b&++!&3(!1G)3<!2'1)>H!$%&11)>!W'5%-18'-!

4-56752&3>-1!&(0-5-!/7!/0-!57'/)3-!/#4-1!275-!5)<)(%#E!4--%!&3(!4&5&(-g!"'24!&3(!

<5)3(g!1)3<!&3(!6%)3<g!6-&/'5-f1)<3&/'5-!75!4574!57'/)3-!U1--!T)<'5-1!e!&3(!CBg!

-Y4%&)3-(!6'5/0-5!)3!O7'/)3-!M#4-1VF!.!4-56752-5!76/-3!>72")3-1!/G7!/#4-1!&3(!/G7!

()66-5-3/!2'1)>!/5&>I1!10)6/)3<!6572!73-!)3/-3/)73!/7!&37/0-5!U-F<FH!6572!<%&27'5!/7!

1-Y'&%V!/7!107G!/0-)5!;&5)-/#F!!

!"#$%&'(B)'95&/0:';5,33"F'4$%5&36$&='>,T,2,'>$%%"F,2&)'D1.0.#%,<1@='M&,5'N@5,00)'

!"#$%&'(()'9%"#10:';5,33"F'4$%5&36$&='>,T,2,'>$%%"F,2&A'>44!'7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'

9/.%-&%5@'G2.H2',3'I.$30:)'

-$&./01'$+20$!

J-7\W'5%-18'-!&%%7G1!675!>73/-2475&5#!)36%'-3>-1!/7!"-!4-56752-(!&1!4&5/!76!

57'/)3-1H!/0-5-"#!766-5)3<!&!2'>0!G)(-5!5&3<-!76!>5-&/);-!4-56752&3>-1F!T75!

-Y&24%-H!&!"57&(-5!5&3<-!76!2'1)>!76!&3#!<-35-!2&#!"-!6-&/'5-(H!6572!>%&11)>&%!/7!

0-&;#!2-/&%!&3(!474H!&3(!17'3(/5&>I1!>&3!"-!'1-(!5&3<)3<!6572!17'3(!>%)41!/7!

3-G1!6-&/'5-1F!J&1/#!$&3&1/&L1!57'/)3-!4-56752)3<!&!$%&11)>&%!6&3!(&3>-!/7!()66-5-3/!

>&5!&%&521!)1!&!<5-&/!-Y&24%-!76!/0-!'1-!76!&!$%&11)>!4574!X!6-&/0-5!6&31!X!"-)3<!

b'Y/&471-(!G)/0!&!>73/-2475&5#!17'3(! X!>&5!&%&521F!W-%7GH!D!%)1/!/0-!271/!37/&"%-!

/#4-1!76!57'/)3-1E!

¥ =)66-5-3/!(&3>-!1/#%-1!X!.'575&!J7;&!4-56752)3<!>73/-2475&5#!(&3>-!&1!&

407-3)Y!5)1)3<!6572!/0-!&10-1!/7!m'--3L1!173<H!jZ-!&5-!/0-!$0&24)731i



CAA!

UABChg!1--!T)<'5-!CAVg!`7'!9&6)5-!4-56752)3<!W%&>I!9G&3!"&%%-/!&3(!-3!47)3/-!

UABChVF!

¥ ?7%)/)>&%!1/&/-2-3/1!X!O'"###!*73-1L1!]?7//###\27'/0!?5)3>-11L!57'/)3-!&"7'/

-8'&%!<-3(-5!5)<0/1!UABCRH!ABChVg!@)1/#!9/5&3<-L1!]*-5-2#!$75"&3L!57'/)3-!)1

7;-5/%#!47%)/)>&%!)3!3&/'5-!U1--!T)<'5-!CAVF

¥ 9/75#/-%%)3<!X!k-%2&!k73!W73!W73L1!75<&3\<5)3()3<!273I-#!-1>&4)3<!0)1

7445-11);-!2&1/-5!UABCRH!ABChVg!$0-1I)!^7"%-5L1!57'/)3-!/-%%1!/0-!1'55-&%!1/75#

76!&6/-5\1-Y!&>/);)/)-1!&1!&!%&2410&(-!UABCRH!1--!T)<'5-!CKVg!:2.!90&(7G

"5)3<1!-%-2-3/1!76!*&4&3-1-!/0-&/5-!&3(!(&3>-!)3/7!0)1!57'/)3-1!UABCRg!1--

T)<'5-!CKVF

¥ $)5>'1!1I)%%1!X!$-%-1/-!9/--%!4-56752)3<!&!1/5)4/-&1-!G0)%1/!(7)3<!47%-!&3(

&-5)&%!0774!57'/)3-1!UABChVg!k-%2&!k73!W73!W73!1/5)44)3<!/7!k)%%&<-!?-74%-L1

173<H!jc@$.i!G0)%1/!'3)>#>%)3<!&3(!1I)44)3<!UABChVF

¥ $72-(#!X!M)/1-%)3&!W'218'&10!)1!I37G3!675!0-5!<--I \5-%&/-(!UJ-5(%-18'-!X

1--!d%711&5#V!57'/)3-1!)3>%'()3<H!]M0-!:%/)2&/-!d071/"'1/-51!M5)"'/-L!&3(

],&55#!?7//-5!&3(!QB!90&(-1!76!J->5740)%)&L!UABCRH!ABChH!ABCSVF!W'218'&10

&%17!%&247731!/0-!$%&11)>!W'5%-18'-!<-35-!G)/0!0-5!107G<)5%!57'/)3-H!)3!G0)>0

-;-5#/0)3<!/0&/!>7'%(!<7!G573<H!(7-1F

¥ T5-&I107G!&>/1!X!O&;-3!J7)5!b'Y/&471-1!$%&11)>!107G<)5%!>71/'2-!G)/0

65-&I107G!1I)%%1!1'>0!&1!'1)3<!&!"-(!76!3&)%1!UABCRVg!`7%7!W57G!1/&4%-1!&

27'1/&>0-!/7!0-51-%6!&3(!0&22-5 1!3&)%1!'4!0-5!371-!UABChVF

¥ $%&11)>!1/5)4/-&1-!U1--!"-%7G!73!07G!/0)1!()66-51!6572!$%&11)>!W'5%-18'-V!X

,&;&3&!,'55)>&3-H!G071-!>%&11)>!"'24!&3(!<5)3(!)1!6)%/0#!&1!G-%%!&1!6'3

UABCRH!ABChVF



CAK!

!"#$%&'(7)'M&. [4$%5&36$&='95&/0:'*$%.%,'M.T,',2+'9%"#10:'P"30@'E0%,2#&A'>44!'7B(C)'D1.0.#%,<1@='E.530"F&'

D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30:)'

.1!&!1/#%-H!J-7\W'5%-18'-!766-51!&!<5-&/-5!;&5)-/#!76!4711)")%)/)-1!&3(!74/)731!&3(!

/0-5-"#!45727/-1!();-51)/#!&3(!)3>%'1)73!U76!2&3#!)(-3/)/)-1VH!&1!G-%%!&1!766-5)3<!5)1I#!

&3(!-(<#!4-56752&3>-1F!M0-1-!4-56752&3>-1!>&3!"-!>0&%%-3<)3<!/7!172-!2-2"-51!

76!/0- !&'()-3>-!&1!/0-#!(7!37/!>736752! /7!G0&/!)1!>731)(-5-(!/0-!3752! )3!17>)-/&%!

1/&3(&5(1H!"7/0!)3!-3/-5/&)32-3/!&3(!)3!(&)%#!%)6-F!M0-!(-1)5-!/7!457;7I-!&3(!"-!

457;7I-(!G)%%!"-!()1>'11-(!6'5/0-5!)3!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!

&3(!M5'1/F!@71/!J7;-%\W'5%-18'-!-;-3/1!)3>%'(-!"7/0!J-7!&3(!$%&11)>!1/#%-1!76!

W'5%-18'-!4-56752&3>-!/7!&%%7G!675!/0-!/G7!1/#%-1!/7!"-!b'Y/&471-(F!D3!/0)1!>73/-Y/H!

/0-!$%&11)>!W'5%-18'-!1/#%-!2&#!&%17!14-&I!47%)/)>&%%#!&3(!766-5!/0-!&'()-3>-!&!275-!

457;7>&/);-H!-Y>)/)3<!-Y4-5)-3>-!"#!"5-&I)3<!&G&#!6572!-Y4->/&/)731F!D3!/0-!>73/-Y/!

76!J7;-%\W'5%-18'-H!$%&11)>!W'5%-18'-!4-56752&3>-!)1!1--3!&1!&!5->%&2&/)73!&3(!

4%&#6'%!-Y4%75&/)73!76!6-2)3)3-!1-Y'&%)/#!&3(!47G-5!5&/0-5!/0&3!&1!/0-!6&3/&1/)>&%!

)%%'1)73!76!%'Y'5#!/0&/!)/!)1!76/-3!65&2-(!&1!G)/0)3!?74'%&5!W'5%-18'-F!M0-5-!)1!275-!76!

&3!-240&1)1!73!/0-!/0-&/5)>&%!3&/'5-!76!/0-!4-56752&3>-!)3!J7;-%\W'5%-18'-!G)/0!

J-7\1/#%-!4-56752&3>-H!&3(!%-11!73!/0-!3--(!675!>71/'2-(!(&3>-!&1!G)/0!$%&11)>!

1/#%-!4-56752&3>-1F!



CAN!

!"#$%&'(J)'M&. [4$%5&36$&='95&/0:'\-*'E1,+.H',2+'9%"#10:';1&3G"'S.K5&%A'>44!'7B(8)'D1.0.#%,<1@='

(UWD1.0.#%,<1@)'

?-56752&3>-1!76!J-7\W'5%-18'-!>&3!"-!6'5/0-5!()11->/-(!)3/7!()66-5-3/!<-35-1F!T75!

-Y&24%-H!/057'<07'/!/0)1!)3;-1/)<&/)73!D!-Y4-5)-3>-(!2&3#!()66-5-3/!1'">&/-<75)-1!76!

W'5%-18'-!75!]%-18'-1L!&1!/0-#!&5-!I37G3!U/0-1-!&5-!%)1/-(!)3!/0-!d%711&5#VF!M0-!/G7!

/0&/!G)%%!"-!/7'>0-(!'473!)3!/0)1!/0-1)1!&5-!W7#%-18'-!&3(!m'--5%-18'-F!

W7#%-18'-!)3;7%;-1!2&%-\)(-3/)6#)3<!4-56752-51!4-56752)3<!W'5%-18'-F!M0)1!>&3!

)3>%'(-!$%&11)>!75!J-7\!1/#%)3<1F!T75!-Y&24%-H!M72!,&5%7G!4-567521!>%&11)>!107G<)5%!

6&3!(&3>-1H!"&%%773!474!57'/)3-1H!&3(!&!J-7!6-/)10!4'44#!57'/)3-!U1--!T)<'5-!CNVF!

M0-1-!4-56752-51!>&3!&%17!5&3<-!6572!/071-!G07!4-56752!0#4-5\2&1>'%)3-!4-5173&1!

X 1'>0!&1!@75/)2-5!@773"-3(-5H!G07!4-567521!&1!&!;&'(-;)%%)&3!<-3/ !X!/7H!675

-Y&24%-H!=&;-!/0-!W-&5H!G07!/&I-1!73!()66-5-3/!<-3(-5!/574-1!&3(!6%)41!/0-2!U-F<FH!&

2&1>'%)3-!k)I)3<!1G)3<)3<!&!0'<-!4%&)/!&57'3(!1G)/>0)3<!/7!&!2&%-!>0--5%-&(-5

()14%&#)3<!"&/73!1I)%%1!&3(!4%&#)3<!0774%&!G)/0!/0-!&'()-3>-!'1)3<!&!/&5<-/!G-(<-(

"-/G--3!0)1!"'//7>I1VH!&3( !/7!M72!,&5%7GL1!"-&'/)6'%!6-2)3)3-!6&3!(&3>-F



CAQ!

!"#$%&'(O)'4.@5&36$&='?.-'>,%5.HA'>44!'7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30:)'

m'--5%-18'-!)1!1%)<0/%#!275-!>724%-Y!&3(!>&3!)3>%'(-!W7#%-18'-!&1!G-%%!&1!=5&<!

4-56752&3>-F!D3!m'--5%-18'-H!W'5%-18'-!4-56752-51L!57'/)3-1!&3(f75!4-5173&!67>'1!

73!`dWMmr!/0-2-1!&3(!)11'-1H!>0&%%-3<)3<!)(-&1!76!)(-3/)/#H!<-3(-5H!&3(!1-Y'&%)/#F!

?-56752-5!O'"###!*73-1!)1!I37G3!&1!/0-!]m'--3!76!m'--5%-18'- LH!G)/0!57'/)3-1!/0&/!

(-"&/-!)11'-1!1'>0!&1! <-3(-5!5)<0/1!U]?7//###\27'/0!?5)3>-11LVH!&3Y)-/#!&3(!1-%6\

&>>-4/&3>-!&57'3(!8'--5!)(-3/)/)-1!U ]c7'L5-!Z-%>72-LVH!&3(!>731'2-5)12!

U]907-111LVF!_6/-3H!W7#%-18'-!4-56752-51H!675!-Y&24%-!M72!,&5%7G!&3(!?)!/0-!@)2-H!

4%&#!G)/0!<-3(-5!&1!4&5/!76!/0-)5!4-56752&3>-F!m'--5%-18'-!>&3!&%17!)3>%'(-!=5&<!

4-56752-51!1'>0!&1!=5&<!I)3<1!UG72-3!4-56752)3<!&1!2-3!X!1--!T)<'5-!CRV!&3(!

=5&<!8'--31!U2-3!4-56752)3<!&1!G72-3! X!1--!T)<'5-!CQVF!O'1/#!k73!$0572-!)1!&!

=5&<!I)3<!4-56752-5!G07!)1!I37G3!675!/0-)5!>72)>&%!"&(!2&%-!1/5)44-5!57'/)3-1H!

)3>%'()3<!73-!&"7'/! ,-35#!kDDD!1--I)3<!7'/!&37/0-5!G)6-F!



CAR!

!"#$%&'(U)'95&/0:'V%,#']$&&2'['V.55@'?%.55&@A'>44!'7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'

I.$30: )'

!"#$%&'(8)'9%"#10:'V%,#'S"2#'['N$30@'R.2';1%.-&)'D1.0.#%,<1@='?.2@'>&,01'*%0)'

='5)3<!/0-!>7'51-!76!/0)1!1/'(#H!D!0&;-!7"1-5;-(!&!1%7G!)3>5-&1-!)3!();-51)/#!73!/0-!

?74'%&5!W'5%-18'-!1/&<-!&1!4-56752-51!6572!/0-!275-!();-51-!67521!76!W'5%-18'-!

)36)%/5&/-!/0-!2&)31/5-&2F!?-56752-5!O'"###!*73-1H!G)/0!/0-!273)I-5!]m'--3!76!

m'--5%-18'-LH!G73!/0-!)3/-53&/)73&%!0)<0%#!&>>%&)2-(!D337;&/)73!.G&5(!&/!/0-!

W'5%-18'-!,&%%!76!T&2-!UW,7TV!ABCh!&33'&%!G--I-3(F!.1!G-%%!&1!/0-5-!"-)3<! &3!

)3>5-&1-!)3!/0-!3'2"-5!76!4-56752-51!G)/0!();-51- !"&>I<57'3(1H!&")%)/)-1H!&3(!1/#%-1!

4-56752)3<!73!/0-!W,7T!1/&<-H!/0-1-!4-56752-51!&5-!&%17!)3>5-&1)3<%#!"-)3<!

372)3&/-(!675!/0-!)3/-53&/)73&%H!4'"%)>!;7/-H!AC1/!$-3/'5#!W'5%-18'-!M74!CBBf!M74!QB!

&33'&%!>0&5/1!UAC1/!$-3/'5#!W'5%-18'-!U0VH!ABCQ!\!ABCeVF!O-45-1-3/&/)73!2&//-51H!

4&5/)>'%&5%#!)3!&!>73/-Y/!G0-5-!/0-!=)/&\-66->/!45727/-1!&!3&557G!;)-G!76!4-56->/)73H!

G0)>0!>&3!%-&(!/7!)31->'5)/#!)3!&'()-3>-!2-2"-51!('-!/7! /0- !-Y>%'1)73!76!7/0-5!"7(#!

/#4-1F!D3!&3!)3/-5;)-GH!4-56752-5!O'"###!*73-1!(-1>5)"-(!/0)1!-Y4-5)-3>-!&1!"-)3<!

)17%&/)3<!675!/0-!&'()-3>-!U)3/-5;)-GH!ABChVF!_6/-3H!&6/-5!&!107G!G0-5-!D!0&;-!

4-56752-(!&1!.5&"-%%&!MG)1/H!D!0&;-!0&(!>73;-51&/)731!G)/0!&'()-3>-!2-2"-51!

&"7'/!/0-)5!(-1)5-!/7!4-56752!75!/7!"-!>72675/&"%-!)3!/0-)5!7G3!1I)3!&3(!/0-#!

-Y45-11-(!&!%&>I!76!>736)(-3>-!&3(!6-&5!76!45-1-3/)3<!/0-21-%;-1!)3!/0)1!G&#!

U5-6%->/);-!G5)/)3<H!ABChXABVF!,7G-;-5H!G0-3!/0-)5!3-<&/);-!"-%)-61!U6-&51!&3(!

)31->'5)/)-1V!&5-!>0&%%-3<-(!"#!/0-)5!1--)3<!172-73-!%)I-!/0-21-%;-1!73!1/&<-!

4-56752)3<!&3(!-3b7#)3<!/0-21-%;-1H!/0)1!>&3!10)6/!/0-)5!&G&5-3-11!&3(!457;)(-!/0-!



CAh!

47/-3/)&%!675!1/573<-5!1-%6\"-%)-6F!9)-"%-5!&>I37G%-(<-1!/0&/!W'5%-18'-!>&3!"-!

6-2)3)1/H!5-6%->/);-H!&3(!8'-1/)73)3<g!#-/!10-!1/&/-1!/0&/!$73/-2475&5#!W'5%-18'-!)1!

37/!(7)3<!-37'<0!/7!-31'5-!/0&/! /0-!>5)/)>&%!;7)>-!76!/0-!4-56752-5!)1!1--3H!&1!/0-!

&'()-3>-!>&3!1%)4!&%%!/77!-&1)%#!)3/7!&!4&/5)&5>0&%!&3(!2)17<#3)1/)>!;)-G)3<!76!/0-!

4-56752-5!UABCNVF!Z0)%1/!5-6-55)3<!/7!$73/-2475&5#!W'5%-18'-!)3!0-5!'1-!76 !/0-! /-52!

J-7\W'5%-18'-H!9)-"%-5!0&1!>722-3/-(!/0&/E !jG-!3--(!37/!>73(-23!J-7\W'5%-18'-!

73%#!&1I!275-!76!)/i!UABCNH!4F!QhAVg!/0'1H!9)-"%-5!&(;7>&/-1!675!6'5/0-5!(-;-%742-3/!

76!W'5%-18'-H!675!8'-1/)73)3<!76!6-2&%-!1-Y'&%)/#!)3!5-%&/)73!/7!4&/5)&5>0&%!47G-5H!&3(!

675!/0-!45727/)73!76!4-56752-51!G07!(7!/0)1F!

J(1)0&+&!45:!J$154*0'41!!

='5)3<!/0)1!)3;-1/)<&/)73!D!)(-3/)6)-(!/0&/!J7;-%\W'5%-18'-!>7'%(!"-!6'5/0-5!>%&11)6)-(!

"#!>731)(-5)3<!/0-!>&/-<75)-1!76!;)5/'717!&3(!;-53&>'%&5!57'/)3-F!k)5/'717!57'/)3-1!

/-3(!/7! -%)>)/!1)%-3>-!6572!/0-)5!&'()-3>-1!&1!/0-!-Y4-5)-3>-!(-2&3(1!&//-3/)73F!M0)1!

/-3(1!/7!"-!>5-&/-(!"#!&!1%7G!$%&11)>!57'/)3-!1'>0!&1!&!6&3!75!D1)1\G)3<!(&3>-H!75!&!

4-56752-5!-Y0)")/)3<!&!14->)6)>!1I)%%!5-8')5)3<!&!0)<0!(-<5--!76!>73>-3/5&/)73!75!

/5&)3)3<F!k-53&>'%&5!57'/)3-1H!)3!>73/5&1/H!-3>7'5&<-!)3\/0-\272-3/!&'()"%-!

)3/-5&>/)73!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!2-2"-51H!)3!/0-!6752!76!>%&44)3<H!

>0--5)3<H!G0774)3<H!&3(!07%%-5)3<F!M0-1-!>&3!"-!1--3!&1!"-)3<! 275-!<57'3(-(!&3(!

<5)//#!)3!>724&5)173!G)/0!&!;)5/'717!&>/H!G0)>0H!73!/0-!7/0-5!0&3(H!>&3!"-!1--3!&1!

&G-\)314)5)3<F!k)5/'717!&3(!;-53&>'%&5!57'/)3-1!>&3!"-!4-56752-(!&>5711!"7/0!

$%&11)>!&3(!J-7\W'5%-18'-!1/#%-1F!M0-!4-56752-5!k)>I#!W'//-56%#!U1--!T)<'5-!ChV!

G7'%(!"-!>731)(-5-(!&!;)5/'717!4-56752-5F!,-5!2-12-5)1)3<!$%&11)>!57'/)3-1!'1-!

1'24/'7'1!45741!&3(!>71/'2-1! X!675!-Y&24%-H!]@7/0L!G)/0!D1)1!G)3<1!&3(!]M0-!9G&3!

W5)(-L!6&3!(&3>-!/7!3&2-!b'1/!/G7!57'/)3-1!U1--3!ABCRH!ABChV!X!G0)>0!-3>0&3/!&3(!

-%)>)/!1)%-3>-!)3!/0-!&'()-3>-!'3/)%!/0-!;-5#!-3(H!G0-3!/0-5-!)1!&3!-5'4/)73!76!

&44%&'1-F!D3!>73/5&1/H!4-56752-5!d77(!J-11!d5&>)7'1!U1--!T)<'5-!CSV!G7'%(!"-!

>&/-<75)1-(!&1!&!;-53&>'%&5!4-56752-5!&1!10-!4-567521!>0--I)%#!/7!/0-!&'()-3>-F!,-5!

1)3<!&3(!6%)3<!57'/)3-!)3;7%;)3<!&!1/5)44)3<!3'3H!&3(!0-5!]d77(!@753)3<L!57'/)3-!G0)>0!

)3;7%;-1!0-5!2&I)3<!"5-&I6&1/!/0-!2753)3<!&6/-5!/0-!3)<0/!"-675-!U1--3!ABChV!0&(!/0-!

&'()-3>-!5&'>7'1%#!107G)3<!/0-)5!&445->)&/)73!76!0-5!4-56752&3>-1!G0)%1/!/0-#!G-5-!

0&44-3)3<F!W7/0!/#4-1!76!4-56752-5!&>I37G%-(<-!/0-!&'()-3>-H!"'/!W'//-56%#!1G--41!



CAS!

&'()-3>-1!/7!&37/0-5!4%&>-H!G0)%1/!d5&>)7'1!<57'3(1!0-5!&'()-3>-!)3!/0-!45-1-3/!

272-3/!"#!"')%()3<!&!;7>&%!5&4475/!&3(!b7I)3<!G)/0!/0-!&'()-3>-F! !

!"#$%&'(Q)'95&/0:'R"%0$.3.='R"FG@'4$00&%/5@)'D1.0.#%,<1@='?.2@'>&,01'*%0)'

!"#$%&'(C)'9%"#10:'R&%2,F$5,%='X..+'M&33'X%,F".$3)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'G2.H2', 3'

I.$30:) '

=&0)(5$!"?%$+!

$73/-2 475&5#!W'5%-18'-!)1!<-3-5&%%#!>7245)1-(!76!67'5!"&1)>!/#4-1!76!57'/)3-!675!&!

1/5)4/-&1-H!G0)>0!G-5-!>5-&/-(!&3(!(-;-%74-(!"#!4-56752-51!76!/0-!CeNB1!&3(!

CeQB1E!

CF ?--%!&3(!4&5&(-!X!G&%I)3<!&57'3(!/0-!1/&<-H!1/744)3<!/7!5-27;-!&3!)/-2g!/0)1

G&1!1)2)%&5!/7!&!>&/G&%IH!107G)3<!766!/0-!-Y/5&;&<&3/!%'Y'5)7'1!>71/'2-F

,)1/75)>&%%#H!271/!4-56752-51!1/&5/-(!/0-)5!57'/)3-1!G)/0!/0)1H!&3(!/0-3!'1'&%%#

-)/0-5!G-3/!)3/7!&!"'24\&3(\<5)3(!57'/)3-!73>-!/0-!-;-3)3<!<7G3!G&1

5-27;-(H!75!>73/)3'-(!/0-!>&/G&%I!4--%)3<!U.%%-3H!CeeCg!T5&1-5H!ABCQVF!='5)3<

/0)1!5-1-&5>0H!,-)()!W%)/+!6572!?75/'<&%!4-56752-(!&!4'5-%#!4--%\&3(\4&5&(-

57'/)3-!&/!,WWT!ABCR!D3/-53&/)73&%!907G>&1-F

AF W'24!&3(!<5)3(!X!(&3>)3<!%-(!"#!/0-!0)41!)3!&>>75(&3>-!G)/0!/0-!2'1)>E!"'24

73!/0-!4-5>'11)73!&3(!<5)3(!73!/0-!"5&11F!M-24-1/!9/752!G&1!5-37G3-(!675
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1--!.44-3()Y!CCF!=-"'/)3<!&!57'/)3-!"&1-(!73!/0-!=)13-#!;)%%&)3!$5'-%%&!(-!k)%!>&2-!

7'/!76!/0-!3--(!/7!4%&#!)3/7!/0-!]W'5%-18'-!1>5)4/LF!M0)1!/-52!5-6-51!/7!&!1-/!76!I37G3!

40#1)>&%!<-1/'5-1H!/574-1H!&3(!45-1>5)"-(!;)1'&%!>'-1!4-56752-(!)3!&3!75(-5!

'3(-51/77(!"#!/0-!&'()-3>-!&3(!4-56752-51H!G0)>0!D!>731)(-5!/7!"-!&!;)1'&%!

W'5%-18'-!1>5)4/F!T75!-Y&24%-E!&1!/0-!4-56752-5H!D!%77I!&/!2#!&52!&3(!0&3(H!G0)>0!

0&1!&!1&/)3!<%7;-!73!)/g!D!%77I!&/!/0-!&'()-3>-H!D!%77I!&/!2#!&52!&3(!0&3(!&3(!1/57I-!

/0-!<%7;-g!&1!D!(7!17H!D!%77I!'4!&/!/0-!&'()-3>-!&3(!12)%-g!D!>&5-11!/0-!<%7;-!&3(!

1%7G%#!4-&%!)/!&G&#!6572!2#!&52!&3(!0&3(g!D!4%&#!G)/0!/0-!<%7;-!)3!&!3'2"-5!76!

1'<<-1/);-!G&#1H!%77I)3<!&/!/0-!&'()-3>-H!&3(!D!5-/'53!2#!<&+-!&3(!/7'>0!/7!2#!&52!

&3(!0&3(g!D!1/57I-!2#!&52!&3(!0&3(!1-('>/);-%#!&3(!%77I!/7!/0-!&'()-3>-F!M0)1!G&1!

5-6-55-(!/7!&1!j45-1-3/H!/-&1-H!4-&%H!&3(!4%&#Y!('5)3<!`&(#!Z)%(6%7G-5L1!"-<)33-51!

>7'51-!&3(!%&/-5!&1!1'<<-1/H!/-&1-H!5-;-&%f5-27;-H!)3/-5&>/H!45-1-3/!U9MOD?V!

UG75I1074!G)/0!`&(#!Z)%(6%7G-5H!ABCRV!U()1>'11-(!)3!275-!(-/&)%!%&/-5!)3!/0)1!

>0&4/-5VF!W#!4-56752)3<!/0)1!1>5)4/!)3!2#!]$5'-%%&!Z&3/1!)/!.%%L!57'/)3-H!D!<&)3-(!&3!

'3(-51/&3()3<!76!J7;-%\W'5%-18'-!4-56752&3>-!"-675-!&//-24/)3<!/7!2&3)4'%&/-!/0-!

6752F!M0-!>0&5&>/-5!$5'-%%&!(-!k)%!&%17!&%%7G-(!2-!/7!-Y4%75-!)3!4-56752&3>-!/0-!

&5>0-/#4-!76!/0-!1-('>/5-11! X!7/0-5G)1-!I37G3!&1!/0-!6-22-!6&/&%-H!/0-!;&24H!&3(!

/0-!;)%%&)3-11!U1--!CF!`)/-5&/'5-!O-;)-Gg!&3(!d%711&5#VF!D3!/'53H!4-56752)3<!/0)1!

&5>0-/#4-H!&3(!)3!4&5/)>'%&5!/0-!>0&5&>/-5!$5'-%%&!(-!k)%H!5-;-&%-(!1)(-1!76!2#!7G3!

4-5173&%)/#!/0&/!&5-!37/!76/-3!1--3!X!2#!(-1)5-!675!4-56->/)73!&3(!2#!(&5I!1-31-!76!

0'27'5!X!&3(! 766-5-(!&1!G-%%!&!%771-!>722-3/&5#!73!>&4)/&%)12F!!

Z0)%1/!1/&#)3<!G)/0)3!/0-!6752H!D!1%)<0/%#!&%/-5-(!/0-!>73/-3/!76!/0-!]3&55&/);-!1>5)4/L!

U1--!CF!`)/-5&/'5-!O-;)-G! X!P;7%'/)73!76!M-521E!W'5%-18'-!9>5)4/g!&3(!d%711&5#VF%!

M0)1!)1!&37/0-5!/-52!/0&/!G&1!>5-&/-(H!/0)1!/)2-!/7!(-1>5)"-!/0-!1/75#!3&55&/);-!&3(!

/0-!4-56752&/);-!b7'53-#!76!/0-!>0&5&>/-5!U)3!/0)1!>&1-!$5'-%%&!(-!k)%V!4-56752-(!"#!

/0-!1/&<-!4-5173&!U.5&"-%%&!MG)1/VF!W#!1-4&5&/)3<!7'/!/0-!3&55&/);-!1>5)4/!6572!/0-!

W'5%-18'-!1>5)4/!D!G&1!&"%-!/7!&%/-5!/0-!471)/)73)3<!76!/0-!/G7!>%)2&Y-1H!G0)>0!)3!271/!

#!!" #$%&'()%#$%*+#,'-%&+%-'$*(#.'%/%0/(&#*12/(%0"',+)',+,%&"/&%3/$%+.$'(4'-%/,-%'50'(#',*'-%-1(#,6%

&"'%('$'/(*"%0(+*'$$7%8&%#$%#,*21-'-%3#&"#,%&"'%*+,&'5&%+9%&"#$%&"'$#$%#,%('2/&#+,%&+%&"'%0'(9+()'( : /1-#',*'%

('2/&#+,$"#0%#,%&"'%;+4'2<=1(2'$>1'%0'(9+()/,*'%$#&1/&#+,7!



CNQ!

W'5%-18'-!57'/)3-1!0&44-3!&/!/0-!1&2-!/)2-F!J752&%%#H!/0-!W'5%-18'-!>%)2&Y!)1!/0-!

6)3&%!5-;-&%H!675!-Y&24%-!/&11-%!/G)5%)3<!75!/0-!5-;-&%)3<!76!-;-3!12&%%-5!'3(-5G-&5H!

&3(!>7)3>)(-1!G)/0!/0-! >%)2&Y!76!/0-!3&55&/);-!1>5)4/!76!/0-!>0&5&>/-5!"-)3<!

4-56752-(F!,7G-;-5H!('5)3<!]$5'-%%&!Z&3/1!)/!.%%LH!/0-!3&55&/);-!>%)2&Y!&44-&51!/G7\

/0)5(1!76!/0-!G&#!/057'<0!/0-!57'/)3-!U/0-!I)%%)3<!76!/0-!4'44#V!&3(!/0-!W'5%-18'-!

1>5)4/!>%)2&Y!U/&11-%!/G)5%)3<!&3(!d\1/5)3<!5-;-&%V!)1!&/!/0-!;-5#!-3(F!!

M0)1!4-56752&3>-!5-8')5-(!/0-!%-&53)3<!76!&!3-G!1-/!76!1/&<-!1I)%%1E!57'/)3-!

>075-7<5&40#H!07G!/7!&44%#!1/&<-!2&I-\'4H!2'1)>!1-%->/)73!&3(!-()/)3<H!&3(!

>71/'2-!2&I)3<F!D!17'<0/!0-%4!6572!6-%%7G!4-56752-51H!)3>%'()3<!.5/-2)1!m'--5!U&%17!

I37G3!&1!M&"!^)24/73VH!G07!/'/75-(!2-!/057'<0!/0-!457>-11!76!>5-&/)3<!>71/'2-1!

&3(!45741!U1--!T)<'5-!AQVF!M0-!1/--4!%-&53)3<!>'5;-!&%17!)3>%'(-(!&%/-5)3<!4-5173&%!

"-&'/#!5-<)2-1H!&1!-Y4-5)2-3/&/)73!G)/0!()66-5-3/!/#4-1!76!])%%'1)73L!'3(-5G-&5!G-5-!

&%17!/5)-(!&3(!/-1/-(F!

!"#$%&'7U)'Y.%G'"2'<%.#%&33'9,:)'!%.- 'S"-<0.2a3'+%,H"2#'0.',50&%"2#'01&'K5,FG[3&6$"2&+'+%&33',2+'F%&,0"2#','

30,2+[$<'F.55,%A'7B(8e'd$30'.2&'./'3&T&2'F.30$-&'<"&F&3'H&'F%&,0&+)'



CNR!

!"#$%&'78)'Y.%G'"2'<%.#%&33'9K:)'!%.- 'S"-<0.2a3'+%,H"2#'0.',50&%"2#'01&'K5,FG[3&6$"2&+'+%&33',2+'F%&,0"2#','

30,2+[$<'F.55,%A'7B(8e'd$30'.2&'./'3&T&2'F.30$-&'<"&F&3'H&'F%&,0&+)'

D/!G&1!&!(-%)"-5&/-!(->)1)73!/7!(-"'/!&1!4&5/!76!S4:?!P(':,'&C$1!A1$+$5)+!"#$!L1&0!

L1&0!;'0<!/01'$+20$!45:!;4<41$)!B#&C !U1--!T)<'5-!ARV!5&/0-5!/0&3!&/!`&(#!

Z)%(6%7G-5L1!1/'(-3/!107G>&1-H!B#&C!a+!?&01!-$C<($+F!,&;)3<!1--3!4-56752-51!

(-"'/!&/! "#$!L1&0!L1&0!;'0<!G0)%1/!D!G&1!'3(-5/&I)3<!/0-!57%-!76!&'()-3>-\

5-1-&5>0-5!675!/0-!4-56752&3>-!5-;)-GH!D!G&3/-(!/7!-Y4-5)-3>-!/0)1!4-56752-5!

4-514->/);-!&1!>%71-%#!&1!4711)"%-!&1!/0-!4-56752-5\5-1-&5>0-5F!M0)1!(->)1)73!&%17!

2-&3/!/0&/!D!G&1!&"%-!/7!1--!/0-!"&>I1/&<-!G75I)3<1!76!&!/#4)>&%!457('>/)73!&3(!

4-56752!)3!6573/!76!&3!&'()-3>-!D!>731)(-5-(!/7!"-!5-45-1-3/&/);-!76!J7;-%\W'5%-18'-F!

9/'(-3/!107G>&1-1!&5-!76/-3!275-!1'4475/);-!-3;)5732-3/1H!G)/0!&!0)<0!4-5>-3/&<-!

76!/0-!&'()-3>-!"-)3<!6&2)%#!&3(!65)-3(1!76!/0-!3-G!4-56752-51F!_3!/0-!7>>&1)73!76!

2#!(-"'/H!&%/07'<0!2#!6&2)%#!&3(!&!6-G!65)-3(1!G-5-!45-1-3/H!/0-!2&b75)/#!76!/0-!

&'()-3>-!G-5-!1/5&3<-51F!



CNh!

!"#$%&'7Q)'*%,K&55,'?H"30'+&K$0'<&%/.%-,2F&A'P,%F1'7B(Q)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'G2.H2'

,3'I.$30:) '

D3!@&#!ABChH!2#!4-56752&3>-!76!]$5'-%%&!Z&3/1!)/!.%%L!G73!/0-!&'()-3>-!>07)>-!&/!

94&5-!O)"!9'4-5!9/&5!$724-/)/)73H!`);-5477%F!M0)1!<&;-!2-!/0-!74475/'3)/#!/7!>5-&/-!

&3(!(-"'/!2#!1->73(!57'/)3-H!]T5)(&LH!&/!M0-!94&5-!O)"H!M0-!@&<3-/H!`);-5477%!

U_>/7"-5!ABChVF!M0)1!1->73(!57'/)3-!G&1!&<&)3!&!(-4&5/'5-!6572!/0-!]W'5%-18'-!

1>5)4/LH!)3!/0&/!)/!'1-(!/0-!]/574-1L!)3!&!G&#!/0&/!G&1!()66-5-3/!6572!/0-!6)51/!57'/)3-F!D3!

75(-5!/7!/&I-!/0-!&'()-3>-!73!&3!&%/-53&/);-!b7'53-#!76!47/-3/)&%%#!'3-&1#!-27/)731!D!

-Y4%75-(!/0-!>72471)/)73!76!/0-!3&55&/);-H!40#1)>&%)1&/)73H!&3(!/73-H!'1)3<!(-/&)%1!76!

T5)(&!^&0%7L1!%)6-!&3(!2#!-Y4-5)-3>-1!76!4-56752)3<!]$5'-%%&!Z&3/1!)/!.%%LH!&1!G-%%!&1!

2#!7G3!-Y4-5)-3>-1!76!()1&")%)/#!U)3!4&5/)>'%&5H!1#24/721!76!@9V!U1--!T)<'5-!AhVF!M7!



CNS!

(7!/0)1!D!17'<0/!&(;)>-!6572!`&(#!Z)%(6%7G-5!&3(!&%17!6572!O'"###!*73-1H!G07!)1!

I37G3!675!>5-&/)3<!&3(!4-56752)3<!>0&%%-3<)3<!3&55&/);-1!73!J7;-%\W'5%-18'-!

1/&<-1F!J7;-%\W'5%-18'-!/-&>0-51!&3(!2-3/751!-3>7'5&<-!1/'(-3/1!/7!1--I!&(;)>-!

&3(!>%&11-1!6572!;&5)7'1!4-56752-51!(-4-3()3<!'473!G0&/!/0-#!&5-!/5#)3<!/7!>5-&/-!

731/&<-F!

!"#$%&'7C)'*%,K&55,'?H"30'&_,-'<&%/.%-,2F&A'`!%"+,aA'V&F&-K&%'7B(W)'D1.0.#%,<1@'V,%%&2'PFX"22'

D1.0.#%,<1@)'

D/!-2-5<-(!/0&/!/0-5-!G-5-!%)2)/&/)731!/7!<-//)3<!4-56752&3>-!"77I)3<1!"->&'1-!76/-3!

4-56752-51!5-1473(!/7!&!>&1/)3<!>&%%!73!17>)&%!2-()&!&3(!/0-!457('>-5!>0771-1!6572!

&273<1/!/071-!G07!0&;-!5-4%)-(F!O&5-%#H!/0-!457('>-5!&4457&>0-1!/0-!4-56752-51!

6)51/H!"'/!73%#!G0-3!/0-!457('>-5!&%5-&(#!I37G1!/0-!4-56752-51!&3(!0&1!&!4&5/)>'%&5!

%)3-\'4!)3!2)3(F!.1!4&5/!76!2#!5-1-&5>0H!D!/&5<-/-(!107G1!&3(!;-3'-1!G0-5-!D!0&(!

"--3!&3!&'()-3>-\5-1-&5>0-5H!&3(!G0-3!&44%#)3<!675!>&1/)3<1!D!2&(-!/0-!457('>-51!

&G&5-!76!2#!5-1-&5>0!U675!&!%)1/!76!;-3'-1!&3(!-;-3/1!D!4-56752-(!&/H!1--!.44-3()Y!

CBE!?5&>/)>-\&1\O-1-&5>0!?-56752&3>-1VF!

QH48(54)(&5!A$1,&1845*$!

D!)3;)/-(!2#!PY&2)3-51!/7!G)/3-11!2#!4-56752&3>-!&/! ;#$1($!/$<$D+!/01'$+20$!

=$60$!&/!@&//!a!?05-(1H!@&3>0-1/-5H!S!=->-2"-5!ABCeF!!



CNe!

`)I-!2#!W'5%-18'-!2-3/75!`&(#!Z)%(6%7G-5H!$0-5)-!W-"-!)1!&!4-56752-5!&3(!

457('>-5!G)/0!-1/&"%)10-(!5-<'%&5!W'5%-18'-!-;-3/1!)3!J75/0!Z-1/!P3<%&3(!/0&/!766-5!

&!0)<0!1/&3(&5(!76!107G!G)/0!&!G)(-!;&5)-/#!76!>&"&5-/!&3(!W'5%-18'-!4-56752-51F!

W7/0!457('>-51!67%%7G!&!1)2)%&5!-;-3/!1/5'>/'5-!G)/0!/0-)5!%)3-\'41H!766-5)3<!172-/0)3<!

/7!1')/!/0-!/&1/-!76!&%271/!-;-5#73-!)3!/0-!&'()-3>-F! !

$0-5)-!W-"-!766-5-(!2-!&!1%7/!&/!G0&/!G7'%(!'1'&%%#!"-!0-5!$05)1/2&1!107GH!&/!b&++!

>%'"!@&//!a!?05-(1H!@&3>0-1/-5H!S!=->-2"-5!ABCeF!M5&()/)73&%%#H!/0)1!G&1!W-"-L1!

%&1/!107G!76!/0-!#-&5H!&3(!%)I-!271/!7/0-5!107G1!&57'3(!/0)1!/)2-!76!#-&5!G7'%(!"-!

/0-2-(H!G)/0!4-56752-51!>071-3!14->)6)>&%%#!675!/0-)5!6-1/);-!57'/)3-1F!,7G-;-5H!73!

/0)1!7>>&1)73H!"->&'1-!/0-5-!G-5-!&!3'2"-5!76!$05)1/2&1 \/0-2-(!107G1!)3!/0-!

J75/0!Z-1/!/0&/!G--I-3(H!$0-5)-!G&3/-(!/7!457('>-!&!5-<'%&5!107G!G)/0!5-6-5-3>-1!

/7!$05)1/2&1F!,&;)3<!4-56752-(!/0-5-!/G)>-!"-675-H!D!I3-G!/0-!;-3'-!&3(!-;-3/!G-%%F!

D/!G&1!&!17%(\7'/!-;-3/!G)/0!1-;-5&%!76!/0-!%7>&%!W'5%-18'-!5-<'%&51!0&;)3<!"77I-(!

/0-)5!/)>I-/1!273/01!)3!&(;&3>-H!&3(H!('-!/7!/0-!/)2-!76!#-&5H!<57'41!76!4&5/#\<7-51!

>-%-"5&/)3<!/0-!6-1/);)/)-1H!5&/0-5!/0&3!/0-!'1'&%!W'5%-18'-!>722'3)/)-1F!!

@#!&)2!G&1!675!/0-!PY&2)3-51!/7!-Y4-5)-3>-!2#!45&>/)>-\&1\5-1-&5>0!)3!/0-!>755->/!

>73/-Y/!G)/0)3!&!%);-!W'5%-18'-!1-//)3<H!5&/0-5!/0&3!5-%#)3<!73!&!;)(-7!75!G5)//-3!

(-1>5)4/)73!)3!75(-5!/0&/!/0-#!>7'%(!'3(-51/&3(!&3(!-Y4-5)-3>-!/0-!4-56752-5 X

&'()-3>-!5-%&/)7310)4F!D!<&;-!/0-!PY&2)3-51!&!G5)//-3!4)->-!/7!457;)(-!>73/-Y/!675!

/0-)5!)3;)/&/)73!/7!/0-!4-56752&3>-!U1--!.44-3()Y!CE!PY&2)3-51L!D3;)/-VF!

O-6%->/)731!6572!/0-!-Y&2)3&/)73!4-56752&3>-!&5-!)3/-5G7;-3!/057'<07'/!/0-!/0-1)1!

/7!1'4475/!I37G%-(<-!<&)3-(!6572!45-;)7'1!4-56752&3>-1H!&3(!/0-5-!)1!&!"5)-6!

1'22&5#!76!/0-!6)3()3<1!6572!/0)1!4&5/)>'%&5!4-56752&3>-!)3!/0-!/0-1)1!$73>%'1)73F!

8/$(H$./-:2.'(*)(1&+5$'6&$( ?(<$+)*+"$+M'(<$+'#$.%2F$(

9)2)%&5%#!/7!/0-!45&>/)>-!5-;)-G!D!>73('>/-(!&1!&'()-3>-\5-1-&5>0-5H!0-5-!D!G)%%!"-!

(5&G)3<!45-(72)3&3/%#!'473!2#!4-56752-5\5-1-&5>0-5!-Y4-5)-3>-H!0)<0%)<0/)3<!)3!

4&5/)>'%&5!2#!-Y&2)3&/)73!4-56752&3>-!&/!;#$1($!/$<$D+!/01'$+20$!=$60$H!@&//!a!

?05-(1!US!=->-2"-5!ABCeH!1--!.44-3()Y!CE!PY&2)3-51L!D3;)/-VH!&3(!2#!

4-56752&3>-1!&/!S4:?!P(':,'&C$1!%1$+$5)+!"#$!L1&0!L1&0!;'0<H!,-"(-3!W5)(<-!`)//%-!



CQB!

M0-&/5-H!,-"(-3!W5)(<-!U(-"'/!73!@&5>0!ABCh!&3(!*&3'&5#!ABCSVH!G)/0!/0-!&(()/)73!

76!4-56752-5!)3/-5;)-G1H!&3(!/0-!7>>&1)73&%!&'()-3>-!7"1-5;&/)73H!G0-5-!3--(-(!&1!

-Y&24%-1F!D!G)%%!37G!"57&(-3!2#!67>'1!/7!)3>%'(-!/0-!6)3()3<1!6572!2#!45&>/)>-\&1\

5-1-&5>0!&"7'/!7/0-5!457>-11-1! /0&/!&5-!)3;7%;-(!)3!"->72)3<!&!4-56752-5H!&3(!&%17!

&"7'/! >5-&/)3<!57'/)3-1!&3(!-Y4-5)-3>-1!76!4-56752)3<H!&1!G-%%!&1!2#!7G3!

-Y4-5)-3>-1F!

8/$(JF$:%(

"#$!;&8%$1$!9!L148(57!&,!A$1,&1845*$+!

T572!2#!45&>/)>-\&1\5-1-&5>0!-Y4-5)-3>-!)/!)1!>%-&5!/0&/!)6!/0-!>724-5-!0&1!37/!

G&52-(!'4!/0-!&'()-3>-!1'66)>)-3/%#!75!0&1!2)15-45-1-3/-(!/0-!57'/)3-H!/0-!

4-56752-5!0&1!/7!G75I!0&5(-5!/7!<&)3!/0-!&'()-3>-L1!-3/0'1)&12H!&//-3/)73H!&3(H!

'%/)2&/-%#H!/0-)5!/5'1/!U&'()-3>-!7"1-5;&/)73H!ABCRg!4-56752-5!5-6%->/)73H!ABChg!

)3/-5;)-GH!k-%2&!k73!W73!W73H!ABChVF!Z0-3!4-56752)3<!&/!/01'$+20$!R:&'!a]H!/0-!

>724-5-!6&)%-(!/7!G&52!/0-!&'()-3>-!'4!&3(!45-4&5-!/0-2!675!&!>0&3<-!76!4&>-!

6572!?'551)&!^)//L1!1-5)7'1!&3(!47G-56'%!G&55)75!4)->-H!/7!2#!1)%%#!(&5I!>72)>&%!

57'/)3-H!]$5'-%%&!Z&3/1!)/!.%%L!U/01'$+20$!R:&'!a]H!ABChVF!$731-8'-3/%#H!172-!76!/0-!

&'()-3>-!G-5-!>7%(!/7G&5(1!2-!&1!D!1/-44-(!7'/!&1!.5&"-%%&g!/0-#!G-5-!1/)%%!G5&44-(!

)3!/0-!-27/)731!76!/0-!45-;)7'1!4-56752&3>-!&3(!2#!-3/5&3>-!G&1!b&55)3<!/7!"7/0!

/0-2!&3(!2-F!O&/0-5!/0&3!1)24%#!&%%7G)3<!/0-!&'()-3>-!/7!b7)3!2-!-3/0'1)&1/)>&%%#!)3!

2#!1/75#/-%%)3<H!&1!D!0&(!(73-!)3!/0-!4&1/!G)/0!G-%%\45-4&5-(!&'()-3>-1H!D!0&(!/7!G75I!

/7!-3<&<-!/0-!()1>733->/-(!&'()-3>-!2-2"-51!)3!/0-!3-G!1/75#!D!G&1!/-%%)3<F!D!()(!

/0)1!"#!67>'1)3<!73!2&I)3<!2#!>722'3)>&/)73!G)/0!/0-!&'()-3>-!>%-&5!&3(!1/573<!

6572!/0-!;-5#!"-<)33)3<H!-3&"%)3<!>733->/)73!G)/0!/0-2F!M0-!>724-5-!2'1/!0&;-!&!

5&3<-!76!/77%1!&3(!-Y4-5/)1-!/7!<')(-!/0-!&'()-3>-!/057'<0!&3!-;-3)3<! &3(!2&I-!/0-!

/5&31)/)731!1-&2%-11!675!-;-5#73-H!/0-5-"#!>5-&/)3<!&!275-!-3b7#&"%-!-Y4-5)-3>-F!

_3-!76!/0-!>724-5-L1!I-#!1I)%%1!)1!/7!5-&(!/0-!&'()-3>-!&3(!/0-! &/27140-5-!)3!/0-!

5772!17!/0&/!/0-#!&5-!&"%-!/7!>755->/%#!4)/>0!/0-!4-56752-5!/7!/0-!&'()-3>-F!M0)1!

&")%)/#!&%17!0-%41!G0-3!2&3)4'%&/)3<H!G5&3<%)3<!G)/0H!75!<')()3<!()15'4/);-!&'()-3>-1F!

='5)3<!2#!7G3!-Y&2)3&/)73!4-56752&3>-!US!=->-2"-5!ABCeH!1--!.44-3()Y!CE!

PY&2)3-51L!D3;)/-V!/0-!&'()-3>-!G-5-!'35->-4/);-!/7!>724-5-!*703&/0&3!@&#75L1!

65&2)3<!76!]$5'-%%&!Z&3/1!)/!.%%Lc!,7G-;-5H!@&#75!65&2-(!]T5)(&L!4-56->/%#!)3!/0&/!0-!



CQC!

4)8'-(!/0-!&'()-3>-L1!>'5)71)/#!"#!1&/)5)1)3<!/0-!&5/!&3(!-3/-5/&)32-3/!)3('1/5)-1 H!&1!

G-%%!&1!-;-5#73-!)3!/0-!5772!U)3>%'()3<!0)21-%6VH!"#!&1I)3<!/0-!&'()-3>-!()5->/%#!/7!

<);-!/0-)5!&//-3/)73!&3(! /7!G)/3-11!2#!57'/)3-!&1!]0)<0!&5/LF!Z)/0!/0)1!'3'1'&%!

)3/57('>/)73H!@&#75!0&(!G5&3<%-(!G)/0!/0-!&'()-3>-L1!-Y4->/&/)731!&3(!65&2-(!2#!

4-56752&3>-!"5)%%)&3/%#H!&3(!/0-!&'()-3>-!<&;-!2-!/0-)5!>73>-3/5&/)73!6572!/0-!;-5#!

"-<)33)3<!UABCeVF!M057'<0!/0-!'1-!76!)2457;)1&/)73!/->03)8'-1H!/0-!>724-5-!>&3!"-!

&>>-4/)3<!76!&3#!>0&%%-3<-1!&3(!14)3!/0-!1)/'&/)73!/7!-;-5#73-L1!6&;7'5!G)/0!<77(!

0'27'5!U&'()-3>-!7"1-5;&/)731H!ABCR XABCSg!)3/-5;)-GH!k-%2&!k73!W73!W73H!ABChVF!

A$1,&18$1D+!A$1+%$*)(6$!9!M0:($5*$+!T6$1+)$%%(57!)#$!S(5$!

M0-5-!0&;-!"--3!7>>&1)731!G0-5-!4-56752-51!& 3(!>724-5-1!7;-51/-4!/0-!

"7'3(&5)-1!U&3(!37/!)3!&!<77(!G&#VH!&1!()1>'11-(!)3!AF!?-56752&3>-!O-;)-G!&3(!)3!

275-!(-/&)%!)3!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/F!,7G-;-5H!

4-56752-51!5-<'%&5%#!5-475/!"-)3<!&11&'%/-(!"#!&'()-3>-!2-2"-51!U"7/0!2&%-!&3(!

6-2&%-V!40#1)>&%%#!<5&"")3<!/0-2!U)3/-5;)-GH!O'1/#!k73!$0572-H!ABCRg!1--!QF!

9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/g!&3(!RF!M0-!P3&>/2-3/!76!

M5'1/!&3(!O-;-&%!76!=)1&")%)/#V!&3(!73-!4-56752-5!2-3/)73-(!/0&/!&37/0-5!4-56752-5!

0&(!&!1/&%I-5!G)/0!&!5-1/5&)3)3<!75(-5!&<&)31/!/0-2!U)3/-5;)-GH!W7"")-!=&++%-5H!ABCRVF!

.'()-3>-1!G07!4-5>-);-!/0-!/)>I-/!/5&31&>/)73!&1!&3!)3;)/&/)73!/7!>7227()6#!&3(!

>731'2-!/0-!4-56752-5!&1!&3!7"b->/!>&3!457;-!457"%-2&/)>!G0-3!&%>707%!%7G-51!

)30)")/)731F!M0)1!&//)/'(-!)1!&I)3!/7!/0-!405&1-H!jM0-#!G-5-!&1I)3<!675!)/iH!G0)>0!

>)5>'%&/-1!&57'3(!;)>/)2!"%&2)3<!&3(!5&4-!>'%/'5-!U1--!CF!`)/-5&5#!O-;)-GVF!M0-!

4-56752-5L1!4-5173&!3&2-!)1!37/!b'1/!&!>5-&/);-!/77%H!'1-(!/7!2&I-!/0-2!17'3(!275-!

&%%'5)3<g!)/!&%17!457/->/1!/0-!4-5173L1!&373#2)/#!"#!45-;-3/)3<!73-!&14->/!76!/0-)5!%)6-!

"%--()3<!)3/7!&37/0-5!&3(!5-('>-1!/0-!5)1I!76! j1->73(&5#!7"b->/)6)>&/)73i!U$%&5-H!

ABCQV!75!4711)"%-!&11&'%/F!D3/-5-1/)3<%#H!('5)3<!/0-!457>-11!76!/0)1!)3;-1/)<&/)73H!D!

4-5173&%%#!-3>7'3/-5-(!1->73(&5#!7"b->/)6)>&/)73g!/0-!-Y4-5)-3>-!)1!()1>'11-(!)3!

275-!(-/&)%!)3!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/F!!!

,7G-;-5H!2&3#!4-56752-51H!-;-3!G0-3!766!/0-!1/&<-H!0&;-!/7!(-&%!G)/0!]()>I!4)>1L!

U'317%)>)/-(!407/7<5&401!76!2-3L1!4-3)1-1V!"-)3<!45);&/-!2-11&<-(!"#!2-3!/7!&!

4576)%-!75!"'1)3-11!4&<-!73!&!4-56752-5L1!17>)&%!2-()&!&>>7'3/F!.1!&!5-1'%/!76!

5-8')5-2-3/1!2&(-!-&5%#!73!U&1!2-3/)73-(!"5)-6%#!)3!/0-!D3/57('>/)73!&3(!



CQA!

@-/07(7%7<#VH!/0-!>733->/)73!"-/G--3!2#!5-&%!%)6-!&3(!4-5173&!%)6-!G-5-!-1/&"%)10-(!

)3!75(-5!/7!>73('>/!/0-!5-1-&5>0!-/0)>&%%#F!$731-8'-3/%#H!/0-5-!0&1!"--3!&3!

)3/-5/G)3)3<!76!/0-1-!/G7!%);-1H!G0)>0!271/!4-56752-51!&;7)(F!.5&"-%%&!MG)1/!0&1!0&(!

73%#!/G7!2-3!45);&/-!2-11&<-!0-5!G)/0!572&3/)>!7;-5/'5-1!7;-5!/0-!>7'51-!76!/G-%;-!

273/01!UABChVF!c-/!$%&'()&!*&++!,&%-#!0&1!"--3!45);&/-%#!>73/&>/-(!"#!3)3-!2&%-!

1/5&3<-51!('5)3<!/0-!1&2-!/)2-!65&2-!UABChVH!5-6-5-3>)3<!.5&"-%%&!MG)1/H!2&I)3<!

572&3/)>!7;-5/'5-1H!>724%)2-3/)3<!0-5!&44-&5&3>-H!&3(H!)3!73-!)31/&3>-H!2&I)3<!&!

2&55)&<-!457471&%F!J-)/0-5!76!2#!4576)%-1!5->-);-(!'3G&3/-(!]()>I!4)>1L!U1--!

d%711&5#V!)3!/0-!/G-%;-!273/01!2-3/)73-(!UABChVF!!!

8/$(@+-)%(?(<+-.%2.-52%2$'(-:;(K&:.%2*:(

,&;)3<!&%5-&(#!&11-11-(!/0-!>5&6/!76!$73/-2475&5#!W'5%-18'-!)3!/-521!76!;)1'&%!

1/#%-1!&3(!/0-!>73/-3/!76!4-56752-51L!57'/)3-1H!&1!D!7"1-5;-(!&1!&3!&'()-3>-\

5-1-&5>0-5!U1--!AF!?5&>/)>-!O-;)-GVH!D!37G!-Y&2)3-!/0-!45&>/)>&%)/)-1!76!07G!

4-56752-51H!/0-)5!4-5173&1H!&3(!57'/)3-1!&5-!>5-&/-(!&3(!(-;-%74-(F!!

;'4++$+!45:!;&01+$+!

M0-5-!&5-!1-;-5&%!57'/-1!)3/7!"->72)3<!&!W'5%-18'-!4-56752-5H!)3>%'()3<!

2&)31/5-&2!?74'%&5!W'5%-18'-!-Y&24%-1H!1'>0!&1!]W'5%-18'-\)314)5-(L!6)/3-11!

>%&11-1!&3(!W'5%-18'-!>0&)5!/57'4-!(&3>-!>%&11-1H!G071-!/-&>0-51!2&#!75!2&#!37/!

"-!-Y4-5)-3>-(!W'5%-18'-!4-56752-51F!Z0-3!1--I)3<!7'/!>%&11-1!&3(!G75I10741!

/057'<0!J7;-%\W'5%-18'-!107G1!&3(!&%/-53&/);-!14&>-1H!D!()1>7;-5-(!/0&/!/0-5-!G&1!

&!G)(-!;&5)-/#!76!/0-1-H!/0-!>07)>-!76!G0)>0!G7'%(!(-4-3(!73!G0&/!/0-!)3();)('&%!

G&3/-(!/7!&>0)-;-!75!-Y4-5)-3>-F! !

='5)3<!/0)1!)3;-1/)<&/)73H!D!1&G!&(;-5/)1-2-3/1!675!J7;-%\W'5%-18'-!>%&11-1!&/!(&3>-!

1/'()71!UG0-5-!>%&11-1!&5-!'1'&%%#!0-%(VH!%-)1'5-!>-3/5-1H!47%-!1/'()71H!73!17>)&%!

2-()&!&3(!73%)3-H!&3(!&/!&%/-53&/);-!-;-3/1!)3>%'()3<!>%'"!3)<0/1!&3(!/0-&/5-!-;-3/1F!

M7!6)3(!7'/!&"7'/!>%&11-1!75!4-56752-51!G07!/&'<0/!%7>&%%#H!&//-3()3<!&!3-&5"#!

J7;-%\W'5%-18'-!-;-3/!&3(!&1I)3<!172-73-!&/!/0-!;-3'-!U4-56752-5H!457('>-5H!75!

&'()-3>-!2-2"-5V!G&1!&!1'5-!G&#!/7!<&)3!&(;)>-F!W-675-!$7;)(\CeH!/0-!>71/!76!&!

<57'4!>%&11!U675!CQXAB!4-74%-V!1/&5/-(!&/!wQ!4-5!07'5!G)/0!&!1-/!57'/)3-!/0&/!67>'1-(!

73!6)/3-11H!&3(!&!/-&>0-5!G07!2&#!37/!"-!&!4-56752-5F!M0-!2&Y)2'2!45)>-!D!>&2-!



CQK!

&>5711!G&1!wCQ!4-5!07'5H!"'/!(-4-3()3<!73!/0-!/-&>0-5L1!%-;-%!76!-Y4-5)-3>-!)3!

W'5%-18'-!4-56752&3>-!&3(!/0-!1I)%%1!"-)3<!/&'<0/!)/!>7'%(!"-!275-!U-F<FH!`&(#!

Z)%(6%7G-5L1!>7'51-!>71/1!wCA!4-5!1-11)73VF!M0-1-!275-!-Y4-31);-!>%&11-1!'1'&%%#!

0&;-!6-G-5!4&5/)>)4&3/1H!&3(!/0-#!67>'1!73!%-&53)3<!1I)%%1!&3(!&44%#)3<!/0-2!

&>>75()3<!/7!)3();)('&%!3--(1F!.!73- \766!>%&11!)1!45)>-(!&/!wCBXwQBrH!(-4-3()3<!

'473!/0-!-Y4-5)-3>-!76!/0-!4-56752-5f/-&>0-5H!/0-!1I)%%1!"-)3<!/&'<0/H!&3(!/0-!%-3</0!

76!/0-!>%&11!U`&(#!Z)%(6%7G-5L1!73-\/7\73-!1-11)73!)1!wKBVF!$%&11-1!G)/0!4-56752-51!

&1!/-&>0-51!&5-!76/-3!/07'<0/!76!&1!&3!)3;-1/2-3/!"#!/071-!G07!G)10!/7!%-&53!1I)%%1!

&3(!4-56752!/0-21-%;-1F!_/0-5H!275-!->7372)>&%%#!&>>-11)"%-!57'/-1!>&3!"-!67'3(!

/057'<0!"77I1!&3(!73%)3-!c7'M'"-!/'/75)&%1H!"'/!/&I)3<!>%&11-1!/0&/!0&;-!&!

4-56752-5!&1!/0-!/-&>0-5!(7-1!0-%4!/0-!1/'(-3/!/7!)3/-<5&/-!-&1)%#!)3/7!/0-!W'5%-18'-!

>722'3)/#F!

M0-5-!&5-!>%&11-1H!>7'51-1H!&3(!G75I10741!<);-3!"#!4-56752-51!&3(!457('>-51!/0&/!

766-5!&!5&3<-!76!()66-5-3/!1/#%-1!&3(!/#4-1!76!/-&>0)3<F!M0-1-!&%17!(7!37/!3->-11&5)%#!

%-&(!/7!4-56752&3>-F!T75!-Y&24%-H!`&(#!Z)%(6%7G-5H!G07!2-3/75-(!2-!&1!.5&"-%%&!

MG)1/!&3(!"->&2-!2#!]W'5%#!@&2&L!U1--!d%711&5#E!W'5%-18'-!6&2)%#VH!457;)(-1!&!

73-\07'5\&\G--IH!-)<0/\G--I!W-<)33-51!$7'51-!/0&/!/-&>0-1!/0-!"&1)>1!)3!471)3<H!

G&%I)3<H!&3(!"'24!&3(!<5)3(!&1!G-%%!&1!)3!07G!/7!1-/!&!57'/)3-F!T75!/0-!('5&/)73!76!

/0-!>7'51-H!`&(#!Z)%(6%7G-5!457;)(-1!/0-!4&5/)>)4&3/1!G)/0!74-5&!<%7;-1!&3(!&!

6-&/0-5!"7&!/7!'1-!)3!>%&11F!M7!67%%7G!/0&/!>7'51-H!10-!766-51!&!73-\07'5\&\G--IH!

-)<0/\G--I!D3/-52-()&/-!$7'51-!/0&/!%77I1!&/!()66-5-3/!G&#1!/7!9MOD?!U1'<<-1/H!

/-&1-H!5-;-&%f5-27;-H!)3/-5&>/H!45-1-3/VH!4-5173&%!4-56752&3>-!1/#%-1H!>0&5&>/-5!&3(!

4-5173&!(-;-%742-3/H!&3(!57'/)3-!(-;-%742-3/F!./!/0)1!47)3/H!/0-!4&5/)>)4&3/1!1/&5/!

/7!)3;-1/!)3!/0-)5!7G3!>71/'2-!4)->-1!/7!>5-&/-!&!57'/)3-!)3!>%&11!G)/0!/0-!/->03)8'-1!

`&(#!Z)%(6%7G-5!/-&>0-1F!.6/-5!/0&/!>7'51-!&3(!&!6-G!73-\/7\73-!1-11)731!G)/0!`&(#!

Z)%(6%7G-5H!10-!2&#!/0-3!1'<<-1/!4-56752)3<!)3!&!]3-G>72-51L!1%7/!&/!73-!76!0-5!

457('>-(!107G1E! "#$!L1&0!L1&0!;'0<H!75!0-5!37G!&33'&%!3-G>72-51!107G>&1-H!

B#&C!a+!d&01!-$C<($+F!_/0-5!/-&>0-51!0&;-!;&5#)3<!6752&/1!675!()66-5-3/!%-;-%1!76!

4-56752-51F!O'"###!*73-1!766-51!&3!)3/-31);-!]m'--5%-18'-L!>7'51-!675!4-74%-!G07!

0&;-!&%5-&(#!(-"'/-(!&1!4-56752-51F!./!/0-!-3(!76!0-5! /05--\07'5!1-11)731H!73-!&!

G--I!675!1)Y\G--I1H!/0-!1/'(-3/1!]<5&('&/-L!&3(!4-56752!/0-!57'/)3-!>5-&/-(!&1!4&5/!

76!/0-!>7'51-!)3!&!9&;-!O'"###!*73-1!457('>/)73F!M0-5-!&5-!&%17!5-<'%&5!(574\)3!



! CQN!

>%&11-1!675!"7/0!>075-7<5&40-(!57'/)3-1!&3(!)2457;)1-(!(&3>)3<H!(-4-3()3<!'473!

G0&/!/0-!)3();)('&%!G7'%(!%)I-!/7!%-&53!75!45&>/)1-F!!

!

_6/-3H!)3!>73b'3>/)73!G)/0!&!J7;-%\W'5%-18'-!-;-3/!/0-5-!&5-!73- \766!G75I10741F!M0)1!

)1!4&5/)>'%&5%#!>72273!G)/0!)3/-53&/)73&%!0-&(%)3-!4-56752-51!&3(!766-51!/0-!5&5-!

74475/'3)/#!/7!%-&53!>-5/&)3!1I)%%1!75!/->03)8'-1!6572!0)<0%#!-Y4-5)-3>-(H!

)3/-53&/)73&%%#!&>>%&)2-(!4-56752-51F!T75!-Y&24%-H!.2-5)>&3!4-56752-5!=)5/#!@&5/)3)H!

G07!4-56752-(!)3!P3<%&3(!UABCRVH!(-%);-5-(!/05--!07'51!76!G75I10741!)3!-&>0!>)/#!

10-!4-56752-(!)3F!@&3#!W'5%-18'-!/-&>0-51!-3>7'5&<- !/0-)5!1/'(-3/1! /7!/0-3!1--!/0-!

4-56752-5!&3(!/0-)5!1I)%%1!)3!&>/)73!731/&<-F!M0-5-!&5-!&!G)(-!5&3<-!76!1I)%%!

G75I10741!73!766-5H!)3>%'()3<!>71/'2)3<H!2&5I-/)3<H!&3(!7/0-5!-%-2-3/1!/0&/!&5-!

5-8')5-(!675!&!4-56752-5!/7!0&;-!172-!%-;-%!76!>724-/-3>#!731/&<-F!!!

!

?-56752-51!&%17!457;)(-!73-\/7\73-!1-11)731!"7/0!)3!4-5173!&3(!%);-!73%)3-H!G0)>0!

2-&31!%7>&/)73!)1!37!%73<-5!&!0'<-!6&>/75!)3!'3(-5/&I)3<!4-56752&3>-!457<5-11)73F!

W-675-!$7;)( \CeH!73%)3-!1-11)731!G-5-!37/!/0-!3752H!"'/!G-5-!&%17!37/!'3 0-&5(!76F!

_3>-H!( '-!/7!&!/5&)3!1/5)I-!D!0&(!&3!73%)3-!73-\/7\73-!1-11)73!G)/0!`&(#!Z)%(6%7G-5H!

G0-5-!10-!G&/>0-(!2#!57'/)3-!&1!D!4-56752-(!)3!/0-!5-0-&51&%!1/'()7!"-675-!<);)3<!

2-!6--("&>IF!90-!&%17! 5-<'%&5%#!<&;-!1/&<-!2&I- \'4!/'/75)&%1!/057'<0!T&>-"77I!675!

0-5!1/'(-3/1F! 9)3>-!$7;)( \Ce!/0-1-!73%)3-!1-11)731!0&;-!"->72-!275-!>72273H!

&%%7G)3<!675!<5-&/-5!&>>-11)")%)/#!76!W'5%-18'-!1I)%%1!&3(!>%&11-1H!37G!6572!/0-!

>72675/!76!#7'5!7G3!072-F!!

!

=$+&01*$+!!!

M0-!6)51/!/0)3<!#7'!&5-!/7%(!G0-3!G&3/)3<!/7!4-56752!$7/-2475&5#!W'5%-18'-!)1!/7!

1'4475/!#7'5!%7>&%!J7;-%\W'5%-18'-!>722'3)/#!&3(!%-&53!"#!1--)3<!&1!2&3#!107G1!

&1!4711)"%-F!D3;-1/)3<!)3!/0-!>722'3)/#!&%%7G1!#7'!/7!<&)3!74475/'3)/)-1!/7!4-56752!)3!

/0-!6'/'5-H!G0)%1/!&%17!-Y4-5)-3>)3<!()66-5-3/!/#4-1!76!4-56752&3>-F!

!

,)<0%#!5->722-3(-(!"#!W'5%-18'-!4-56752-51H! "#$!/01'$+20$!@45:<&&>!UABCBV!"#!

4-56752-5H!457('>-5H!&3(!W'5%-18'-!/-&>0-5!*7!Z-%(73H!)1!&!5-17'5>-!675!4-74%-!G07!

G)10!/7!(-%;-!(--4-5!)3/7!/0-!2->0&3)>1!76!W'5%-18'-!&1!&3!&5/!6752F!$724&5-(!G)/0!

k73!M--1-L1! 0&5("&>IH!"-&'/)6'%!14->/&>%-!76!&!"77IH!/01'$+20$!45:!)#$!M1)!&,!)#$!



CQQ!

"$4+$!UABBQVH!Z-%(73L1!"77I!)1!&!(-/&)%-(!2&3'&%H!G0)>0!766-51!/0-!5-&(-5!

)36752&/)73!73!4-56752&3>-!>5-&/)73!&3(!457<5-11)73!/057'<0!-&>0!1/-4H!&1!G-%%!&1!&!

"5)-6!0)1/75#!76!W'5%-18'-!UABCBVF!P&>0!>0&4/-5!)1!"57I-3!(7G3!)3/7!1->/)731!/0&/!

457;)(-!6'5/0-5!14->)6)>1H!G0)>0H!)3!/'53H!<);-!1/-4\"#\1/-4!()&<5&21H!&(;)>-H!&3(!

&3->(7/-1!6572!&!G)(-!5&3<-!76!4-56752-51!&3(!)3('1/5#!4576-11)73&%1F!M0-!"77I!

0&1!407/7<5&401!/0&/!)%%'1/5&/-!/0-!;&5)-/#!/0-!&5/!6752!-3>724&11-1H!&1!G-%%!&1!&!

5-17'5>-1!1->/)73!675!6'5/0-5!5-1-&5>0F!M0-!"77I!)1!)3/-3(-(!/7!(-;-%74!/0-!5-&(-5!

)3/7!&!4-56752-5H!75!&!275-\)36752-(!-3/0'1)&1/H!G)/0!&3!'3(-51/&3()3<!76!/0-!

67'3(&/)731!76!G0&/!2&I-1!&!<77(!4-56752-5!75!57'/)3-H!&1!G-%%!&1!76!/0-!<%)/+!&3(!

<%&27'5F!

_/0-5!5-17'5>-1!)3>%'(-!=k=1H!c7'M'"-H!47(>&1/1H!&3(!1/5-&2)3<!1)/-1!1'>0!&1!

J-/6%)Y!&3(!.2&+73!?5)2-F!.%%!76!/0-1-!457;)(-!&!5&3<-!76!(7>'2-3/&5)-1H!6)%2-(!%);-!

4-56752&3>-1H!&3(!]>%&11-1L!675!>075-7<5&40#!&3(!7/0-5!&14->/1!1'>0!&1!>71/'2)3<!

&3(!2&5I-/)3<F!M0-5-!&5-!&%17!675'21!&3(!<57'41!73!17>)&%!2-()&!4%&/67521H!)3!

4&5/)>'%&5!T&>-"77IH!G0-5-!4-56752-51!45727/-!/0-21-%;-1H!6)3(!>&1/)3<1H!0-%4!-&>0!

7/0-5H!&3(!&%17!>722'3)>&/-!G)/0!/0-)5!&'()-3>-1!7'/1)(-!76!%);-!W'5%-18'-!-;-3/1F! !

;&+)08(57!

Z0-3!>5-&/)3<!&!57'/)3-!/0-5-!)1!&!4&5&(7YH!&1!/0-!57'/)3-!3--(1!>71/'2-!&3(!45741!

/7!"-!>5-&/-(H!"'/!'3/)%!/0-!57'/)3-!)1!>5-&/-(H!/0-!14->)6)>!>71/'2-!&3(!45741!2&#!"-!

'3I37G3F!M7!7;-5>72-!/0)1H!1'"1/)/'/-!45741!&3(!>71/'2-!>&3!"-!67'3(H!"7'<0/H!75!

2&(-H!&3(!&1!/0-!57'/)3-!(-;-%741H!17!(7!/0-!45741!&3(!>71/'2-!5-8')5-(F! !

M0-5-!&5-!/G7!2-/07(1!76!45&>/)>-!G0-3!)/!>72-1!/7!>71/'2-!>5-&/)73E !

¥ M0-!4-56752-5!-24%7#1!&!>71/'2)-5!/7!2&I-!&!14->)6)>!>71/'2-F!972-

4-56752-51!&%17!-24%7#!/0-!>71/'2)-5!/7!6'5/0-5!(->75&/-!/0-!)/-2!75H!/7!"5)3<

/0-!45)>-!(7G3H!/0-!4-56752-5!(->75&/-1!/0-!)/-2!/0-21-%;-1F! ,)5)3<!&

>71/'2)-5!>&3!"-!-Y/5-2-%#!-Y4-31);-g!07G-;-5H!/0-!1/&3(&5(!7 6!>71/'2-!G)%%

"-!;-5#!0)<0F!T75!-Y&24%-H!.33-!.(()>/)73!U1--!T)<'5-!ASV!-24%7#-(!/G7

()66-5-3/!>71/'2)-51!/7!2&I-!0-5!(-"'/!>71/'2-!4576-11)73&%%#!U>&4-H

<&'3/%-/1H!>7;-5)3<!76!"5&H!I3)>I-51H!&3(!>751-/VH!>71/)3<!&!/7/&%!76!wNSQF



CQR!

.(()>/)73!&((-(!&4457Y)2& /-%#!&!6'5/0-5!wCBB!G75/0!76!-Y/5&!50)3-1/73-1!/7!

0-5!>71/'2-H!&3(!>73/)3'-1!/7!'4(&/-!)/!G)/0!275-!50)3-1/73-1F! !

¥ M0-!4-56752-5!1--1!/0-!>5-&/)73!76!/0-!>71/'2-!&1!&3!-Y/-31)73!76!/0-

(-;-%742-3/!76!/0-!57'/)3-E! /0)1!)3;7%;-1!%-&53)3<!/057'<0!/5)&%!&3(!-5575!07G

/7!>5-&/-!/0-!)/-2!&3(!)/1!4-56752-(!5-27;&%H!G0)>0H!)3!/'53H!)367521!/0-

57'/)3-!/0&/!)1!>5-&/-(F!M0)1!)1!;-5#!/)2-\>731'2)3<H!&3(!/0-!1/&3(&5(!76!/0-

>71/'2-!(-4-3(1!73!/0-!1I)%%1!76!/0-!4-56752-5F!.5&"-%%&!MG)1/L1!(-"'/!$5'-%%&

>71/'2-!>71/!b'1/!'3(-5!wABB!U)3>%'()3<!1&%-!>%7/0)3<!5-4'5471-(H!2&/-5)&%1H

&3(!6&)%-(!>71/'2-!&//-24/1V!&3(! /77I!7;-5!675/#!07'51!/7!>731/5'>/H!G)/0

&11)1/&3>-!6572!&!6-%%7G!4-56752-5!&3(!>71/'2)-5H!M&"!^)24/73F

!"#$%&'7W)'*22&'*++"F0".2'<&%/.%-"2#A'E&<0&-K&%'7B(C)'D1.0.#%,<1@='V,%%&2'PFX"22'D1.0.#%,<1@)'

M0-!4576-11)73&%H!%'Y'5)7'1!&3(!(->&(-3/!&-1/0-/)>!76!?74'%&5!W'5%-18'-!>&3!"-!

"7'<0/ H!&3(f75!>5-&/-(H!&1!&3!)3;-1/2-3/!)3!/0-!4-56752-5L1!57'/)3-!&3(!6'/'5-!

"77I)3<1F!M0-5-!&5-!>71/'2)-51!G07!14->)&%)1-!)3!W'5%-18'-!>71/'2-1!&3(!45741H!&1!

/0-!5-27;&%!76!/0-!)/-2!)1!b'1/!&1!)2475/&3/!&1!/0-!)/-2!)/1-%6F!,7G-;-5H!)6!/0&/!)1!37/!&!

;)&"%-!74/)73H!"'#)3<!)/-21!&3(!5-4'5471)3<!75!>5-&/)3<!6572!1>5&/>0!)1!&%17!4711)"%-F!

D/!G&1!3->-11&5#!675!4-56752-51!)3!/0-!CeeB1!5-1'5<-3>-!/7!'1-!/0)1!2-/07(H!('-!/7!

/0-!)36%'-3>-!76!/0-!=Dc!>'%/'5-!76!W'5%-18'-!&/!/0-!/)2-!&3(!/0-!()66)>'%/!->7372)>!

1)/'&/)73!675!271/!&5/)1/1F!972-!76!/071-!4-56752-51!1/)%%!6&;7'5!/0)1!G&#!76!G75I)3<!

UG75I1074!m!a!.H!=)5/#!@&5/)3)H!ABCRg!)3/-5;)-GH!O'"###!*73-1H!ABChVF!D/!)1!37/!

'3>72273!675!>73/-2475&5#!4-56752-51!/7!&%17!0&;-!&!>71/'2-!"'1)3-11!&3(!/7!



CQh!

2&I-!>71/'2-1!675!7/0-5!4-56752-51!&1!G-%%!&1!/0-)5!7G3F!M0-!271/!5-37G3-(!

-Y&24%-!76!/0)1!)1!$&/0-5)3-!=L%)10H!G07!4-567521!&%73<1)(-!=)/&!k73!M--1-H!"7/0!

G-&5)3<!>71/'2-1!=L%)10!0&1!2&(-H!&3(!G07!&%17!>5-&/-1!)>73)>!"7'(7)5!(5-11)3<!

<7G31F!

G$))(57!4!G(7!

M0-!G&#!)3!G0)>0!&!4-56752-5!0&1!/5&)3-(!76/-3!(-/-52)3-1!/0-!1-//)3<!76!/0-)5!(-"'/!

4-56752&3>-F!_3-!57'/-!)1!/7!(-"'/!&/!#7'5!/-&>0-5L1!457('>-(!107G!75!107G>&1-F!

,7G-;-5H!172-!4-56752-51!6)3(!()66-5-3/!G&#1!73!/7!/0-!1/&<-H!/057'<0!74-3!

>&1/)3<1H!73!17>)&%!2-()&H!&/!3-G>72-5!>724-/)/)731H!&3(!/057'<0!/0-&/5-!75!-;-3/!

>73/&>/1F!m')/-!76/-3!/0-5-!&5-!>57117;-51!"-/G--3! -3/-5/&)32-3/!)3('1/5)-1H!

4&5/)>'%&5%#!6572!/0-&/5-!/7!>&"&5-/!&3(!W'5%-18'-H!&1!1--3!G)/0!&%/-53&/);-!>'%/!

>'%/'5-!457('>/)731!1'>0!&1!/0-!/0-&/5)>&%!/7'5)3<!;-51)73!76!"#$!=&*>?!@&11&1!

A(*)01$!B#&CH!G0)>0!0&1!/7'5-(!/0-!:^!1)3>-!/0-!-&5%#!CeeB1!U)3/-5;)-GH!O'1/#!k73!

$0572-H!ABCRg!)3/-5;)-GH!k-%2&!k73!W73!W73H!ABChVF!!

;4+)(57+!

.6/-5!&!(-"'/H!6'5/0-5!G75I!>&3!"-!7"/&)3-(!/057'<0!675'21!73!17>)&%!2-()&H!

14->)6)>&%%#!T&>-"77IH!G0-5-!457('>-51!471/!>&1/)3<!%)1/1!675!6'/'5-!107G1F!

=-4-3()3<!73!/0-!/#4-!76!107G!&3(!)/1!457('>-5!/0-5-!2&#!"-!&!]3-G>72-51L!1%7/H!675!

G0)>0!&!4-56752-5!G)/0!%-11!/0&3!A!#-&51L!-Y4-5)-3>-!75!6-G-5!/0&3!/G-3/#!

4-56752&3>-1!>&3!76/-3!&44%#F!M0-1-!1%7/1!'1'&%%#!4&#!-Y4-31-1!73%#!&3(!&5-!

45)2&5)%#!74475/'3)/)-1!/7!<&)3!4-56752&3>-!-Y4-5)-3>-!)3!6573/!76!&3!&'()-3>-H!&1!

G-%%!&1!/7!7"/&)3!407/7<5&401!&3(!%);-!677/&<-!76!/0-!57'/)3-!/0&/!>&3!"-!45-1-3/-(!/7!

7/0-5!457('>-51!/7!>&1/!6572!)3!/0-!6'/'5-F!_/0-5!&;-3'-1!76!74475/'3)/#!)3>%'(-!

>724-/)/)731!&3(!6-1/);&%1H!G0)>0!&5-!'1'&%%#!'34&)(!75!766-5!-Y4-31-1!73%#F!.37/0-5!

G&#!/7!&>8')5-!4-56752&3>-!74475/'3)/)-1!)1!/7!1-3(!7'/!]>7%(L!-2&)%1!/7!457('>-51!76!

107G1!/0-!4-56752-5!0&1!5-1-&5>0-(!&3(!/0)3I1!/0-)5!57'/)3-!G7'%(!1')/F!,7G-;-5H! /7!

(&/-! 37!457('>-5!0&1!-24%7#-(!.5&"-%%&!MG)1/!73!/0-!"&1)1!76!/0)1!%&1/!2-/07(F!@71/!

<)<1!0&;-!"--3!&>8')5-(!/057'<0!G75(!76!27'/0!&3(!6572!>73;-51&/)731!G)/0!

457('>-51!&6/-5!107G1F!



CQS!

A4?8$5)!

_3-!.2-5)>&3!4-56752-5!(-1>5)"-(!4-56752)3<!J7;-% \W'5%-18'-!&1!jG0)/-!>7%%&5!

G75I!G)/0!"%'-!>7%%&5!4&#i!U)245724/'!>73;-51&/)73H!ABCRVF!M0-!&27'3/!76!/)2-!&3(!

-3-5<#!/0&/!<7-1!)3/7!>5-&/)3<!&3(!2&)3/&)3)3<!&!57'/)3-!&3(!4-5173&!)1!5&5-%#!

"&%&3>-(!6)3&3>)&%%#!"#!W'5%-18'-!4-56752&3>-!&%73-!U=7((1H!ABCKg!)3/-5;)-GH!

O'"###!*73-1H!ABChg!)3/-5;)-GH!G)/0!_5)&3&H!=7//)-!=#3&27!a!Z73(-56'%!d)3<-5H!

ABCRVF!?-56752-5!O'"###!*73-1!&//-1/1!/0&/!5-<&5(%-11!76!-Y4-5)-3>-!/0-!4-56752-5!

731/&<-!)1!&3!&5/)1/!&3(!107'%(!"-!4&)(H!&3(!/0&/!/0-#!&%%!1'4475/!/0-21-%;-1!G)/0!

7/0-5!)3>72-!U)3/-5;)-GH!ABChVF!M057'<07'/!2#!5-1-&5>0!D!0&;-!-3>7'3/-5-(!

4-56752-51!G07!('5)3<!/0-!G--I!&5-!&>>7'3/&3/1H!,O!2&3&<-51H!1/&#\&/\072-\

2'21H!75!3'51-1F!M0-5-!&5-!&%17!/071-!G07!G75I!G)/0)3!/0-!>5-&/);-!)3('1/5#!&3(!675!

G072!4-56752)3<!W'5%-18'-!)1!73-!76!/0-!2&3#!4-56752&3>-!1I)%%1!73!/0-)5!

4576-11)73&%!/0-&/5-!$kF!!

D3!P3<%&3(H!4-56752-51!>&3!-&53!wQBXwCQB!675!/G7!&>/1H!(-4-3(-3/!73!/0-)5!

-Y4-5)-3>-H!/0-!/#4-!76!-;-3/H!&3(!/0-!1)+-!76!/0-!;-3'-!U)3/-5;)-GH!_5)&3&H!ABCRVF!

='5)3<!/0-!5-1-&5>0!4-5)7(H!.5&"-%%&!MG)1/!G&1!4&)(!&27'3/1!5&3<)3<!6572!/5&;-%!

-Y4-31-1!73%#!U2)3)2'2!wQFNB!X!&!/5&2!/)>I-/V!675!73-!&>/!G)/0!R!273/01L!

-Y4-5)-3>-H!/7!wSQ!&1!&!(775!14%)/!675!&!17%(\7'/!<)<!G)/0!/G7!&>/1!&3(!CR!273/01L!

-Y4-5)-3>-F!Z0-3!&31G-5)3<!>&1/)3<!>&%%1!&1!.5&"-%%&!MG)1/H!wQB!4%'1!/5&;-%!

-Y4-31-1!G&1!2#!1/&5/)3<!5&/-!76!4&#!675!/G7!&>/1F!.1!D!<&)3-(!275-!-Y4-5)-3>-H!/0-!

5&/-!675!/G7!&>/1!)3>5-&1-(F!Z0-3!/0-!/)2-!)/!/77I!/7!"->72-!]4-56752&3>-!5-&(#L!

U)3>%'()3<!>5-&/)3<!/0-!57'/)3-1H!2&I)3<!/0-!>71/'2-1H!&3(!0)5)3<!5-0-&51&%!14&>-VH!)1!

/&I-3!)3/7!&>>7'3/H!7;-5&%%H!.5&"-%%&!MG)1/!2&(-!&!1'"1/&3/)&%!%711F!M0-1-!6)3()3<1!

>755-1473(!G)/0!/071-!76!=7((1!)3!0-5!&5/)>%-!jP2"7()-(!M5&316752&/)731!)3!J-7\

W'5%-18'-!9/5)4/-&1-iE!

n)/o!1'<<-1/1!&!45);)%-<-(!>%&11!471)/)73!)3!/0&/!/0-#!nW'5%-18'-!?-56752-51o!

0&;-!/0-!3->-11&5#!->7372)>!&3(! 17>)&%!>&4)/&%!/0&/!-3&"%-1!/0-2!/7!>5)/)8'-!

/0-!>73/-2475&5#!>'%/'5&%!%&3(1>&4-!/0&/!/0-#!7>>'4#F!UABCKH!4F!SNV!

D/!>&3!"-!1--3!/0&/!675!2&3#!&5/)1/1H!4-56752)3<!W'5%-18'-!>&337/!457;)(-!/0-)5!17%-!

)3>72-H!&%/07'<0!)/!2&#!6'53)10!&!G-%>72-!&(()/)73!/7!/0-)5!45)2&5#!)3>72-F!M0-!

(-1)5-!/7!4-56752!0&1!%-11!/7!(7!G)/0!6)3&3>)&%!<&)3!&3(!275-!/7!(7!G)/0!>5-&/);-!

7'/4'/F!M0-!6)3&3>)&%!()1>5-4&3>#!"-/G--3!/0-!-Y4-31-!76!>5-&/)3<!57'/)3-1!&3(!/0-!



CQe!

273-/&5#!<&)31!)1!)3!)/1-%6!&!1&(!5-6%->/)73!73!/0-!4-5>-);-(!;&%'-!76!/0-!&5/1F!D/!)1!&%17!

&!>73/5)"'/75#!6&>/75!/7G&5(1!3&557G)3<!/0-!();-51)/#!76!G07!)1!1--3!&3(!G071-!

;7)>-1!&5-!0-&5(!73!$73/-2475&5#!W'5%-18'-!1/&<-1H!4&5/)>'%&5%#!G)/0)3!?74'%&5!

W'5%-18'-g!)/!5-8')5-1!&!1'"1/&3/)&%!6)3&3>)&%!7'/%&#!b'1/!/7!5-&>0!/0-!1/&<-!&3(!>&3!"-!

1--3H!/0-5-675-H!&1!&!2)((%-\>%&11!4'51')/F!

=$`$*)(&5!45:!B('$5*$!

$&1/)3<!5-b->/)731!&5-!5&5-%#!()1>'11-(H!#-/!&1!/0-!$73/-2475&5#!W'5%-18'-!)3('1/5#!
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"-%)-;-!/0&/! /0-!%&//-5!57'/)3-!)1!/77!-Y4-5)2-3/&%H!>0&%%-3<)3<H!75!)3/-%%->/'&%!675!

&'()-3>-1L!/&1/-1F!.1!"5)-6%#!2-3/)73-(!)3!AF!?5&>/)>-!O-;)-G!/0-5-!0&1!"--3!&!1%7G!

)3>5-&1-!)3!();-51)/#!73!?74'%&5!W'5%-18'-!1/&<-1H!"'/!)/!5-2&)31!&3!)11'-F!M0-!G&#1!
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"-!()1>'11-(!/057'<07'/!/0-!/0-1)1 g!1--!&%17!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!

k'%3-5&")%)/#!&3(!M5'1/F!

8/$(@+-)%(?(@*""&:2.-%2*:(-:;(!:%$+-.%2*:(

E&)(64)(&5!

M0-5-!&5-!2&3#!5-&1731!G0#!&3!&'()-3>-!2-2"-5!2&#!G&3/!/7!>5711!/0-!/05-107%(!

6572!&'()/75)'2!/7!1/&<-F!T75!172-!)/!)1!/0-!74475/'3)/#!/7!4-56752!]/0-!(5-&2LH!/0-!

6&3/&1#!76!%'Y'5#!&3(!(->&(-3>-H!/7!"-!>%71-!/7!/0-!=)/&!k73!M--1-!%)6-1/#%-!/0&/!)1!

45727/-(!"#!?74'%&5!W'5%-18'-!U)3/-5;)-GH!Z73(-56'%!d)3<-5H!ABCRVF!_/0-51!6)3(!



! CRB!

>736)(-3>-H!;&%)(&/)73H!&3(!1-%6\G75/0!/057'<0!4-56752)3<!&3(!-Y45-11)3<!/0-21-%;-1!

>5-&/);-%#!7'/1)(-!/0-)5!'1'&%!%)6-1/#%-!U)245724/'!>73;-51&/)73H!ABChVF!P%%&;&!W7()-!

1&)(!)3!)3/-5;)-G!/0&/!0-5!27/);&/)73!G&1!j/0-!6-2&%-!>&2&5&(-5)-!t!)/L1!;-5#!073-1/i !

U)3/-5;)-GH!ABCRVF!?-56752-5!O'1/#!k73!$0572-!1&G!)/!&1!&3!74475/'3)/#!/7!-Y4%75-!
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1>5)4/H!/0-!4-56752-5!<&'<-1!07G!6&5!/0-#!>&3!)2457;)1-!G)/0!/0-!&'()-3>-!&/!/0&/!

/)2-!U1--!NF!!W-#73(!.G&5-)103-11! X!/0-!=)&%7<)>!d&+-VF!M0)1!>&3!"-!&1!12&%%!&3(!

14->)6)>!&1!&!G)3I!75!&1!%&5<-!&1!M72!,&5%7G!>%)2")3<!&>5711!/0-!&'()/75)'2!7;-5!/0-!

&'()-3>-L1!0-&(1!&3(! "-0&;)3<!%)I-!&!4'44#!/0&/! G&3/1!&66->/)73!UABChVF!Z)/0)3!/0-!

5-1-&5>0H!.5&"-%%&!MG)1/H!73!73-!7>>&1)73H!G&%I-(!766!/0-!1/&<-!&3(!&%%7G-(!

&'()-3>-!2-2"-51!/7!1/57I-!0-5!4'44#!U1--!NF! W-#73(!.G&5-)103-11! X!/0-!=)&%7<)>!

d&+-VF!M0)1!)2457;)1-(!-%-2-3/!76!4%&#)3<!G)/0!/0-!&'()-3>-!2'1/!"-!>%-&5%#!

>722'3)>&/-(!"#!/0-!4-56752-5F! !

R5)$5)!45:!G$+)01$!

Z)/0!>%-&5!)3/-3/)731!>722'3)>&/-(H!/0-!4-56752-5!"')%(1!5&4475/!G)/0!/0-!&'()-3>-!

'1)3<!/0-!W'5%-18'-!1>5)4/F!O-<&5(%-11!76!/0-!/#4-!76!57'/)3-!75!;)1'&%!1/#%-H!&%%!&5/)1/1!

4-56752!&!3&55&/);-!75!1/75#!&1!4&5/!76!/0-)5!57'/)3-F!M0)1!>&3!"-!&1!1)24%-!&1!/0-!

4-56752-5!1-('>)3<!/0-)5!&'()-3>-!G)/0!&!$%&11)>!W'5%-18'-!57'/)3-g!07G-;-5H!-;-5#!

<-1/'5-!4%&#1!&!()66-5-3/!57%-!)3!/0-!1-('>/)73F!J-7\W'5%-18'-!>&3!76/-3 !"-!275-!

-Y4%)>)/!)3!107G)3<!/0-!27/);&/)73!&3(!)3/-3/)73!76!/0-!4-56752-5H!G)/0!&3!-Y/5&!%&#-5!

76!1/75#!&3(!>0&5&>/-5!73!/74!76!/0-!W'5%-18'-!1>5)4/F!T75!-Y&24%-H!('5)3<!

Z)%(;)Y-3L1!]Z075-L!57'/)3-!/0-!&'()-3>-!1--1!0-5!5-&()3<!&!6)>/)73&%!0)1/75)>&%!4574!

"77I!/)/%-(!@&C!)&!<$!4!P&845H!G0)%1/!;)&!;7)>-\7;-5!/0-!&'()-3>-!0-&51!

-Y45-11)731!76!4&/5)&5>0&%!17>)-/&%!-Y4->/&/)731!76!G72-3F!M057'<0!/0-!'1-!76!%)4\

1#3>H!&1!G-%%!&1!76!6-/)10!4%&#!&3(!1)(-107G!>71/'2-!>07)>-1!&3(!45741!UG&Y!47'5!X!

%)I-!&!<%)//-5!47'5!G0-5-!/0-!4-56752-5!47'51!<%)//-5!7;-5!/0-)5!1-2)\3'(-!"7(#H!&!G&Y!

47'5!'1-1!G&Y!6572!&!"'53)3<!>&3(%-!47'5-(!73!/7!/0-!4-56752-5L1!1-2) \3'(-!"7(# VH!

/0-!W'5%-18'-!1>5)4/!)1!%&#-5-(!G)/0!7;-5/!&3(!5-"-%%)7'1!5'%-!"5-&I)3<!&1!Z)%(;)Y-3!

&3<5)%#!5-&>/1!&<&)31/!/0-1-!-Y4->/&/)731!&3(!-3/0'1)&1/)>&%%#!-3b7#1!5->%&)2)3<!0-5!

7G3!1-Y'&%)/#!U1--3!ABCSVF!!

.>>75()3<!/7!`&(#!Z)%(6%7G-5H!/0-5-!&5-!/05--!-66->/1!&!W'5%-18'-!4-56752-5!G)10-1!

/7!"5)3<!&"7'/!)3! /0-)5!&'()-3>-! 17!/0&/!/0-#!/0)3I!75!6--%!/0&/E!
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CF! /0-#!G&3/!/7!/7'>0!#7'! )3!/0-!G&#!/0&/!#7'!&5-!/7'>0)3<!#7'51-%6!75!#7'5!45741!

)3!/0-!4-56752&3>-g!

AF! /0-#!G&3/!#7'!/7!/7'>0!/0-2! )3!/0-!G&#!/0&/!#7'!&5-!/7'>0)3<!#7'51-%6!75!#7'5!

45741!)3!/0-!4-56752&3>-g!

KF! /0-#!G&3/!/7!"-!#7'! "->&'1- !#7'!&5-!0&;)3<!17!2'>0!6'3!/7'>0)3<!#7'51-%6!75!

#7'5!45741!('5)3<!/0-!4-56752&3>-F!

!

='5)3<!/0-!5-1-&5>0H!/0-!/0)5(!76!/0-1-! (-1)5- 1!G&1!/0-! 271/!45-;&%-3/!&273<1/!

&'()-3>-!7"1-5;&/)731F!Z0-3!/&%I)3<!/7!7/0-5!&'()-3>-!2-2"-51H!73-!G72&3!1&)(E!

j2&I-1!2-!/0)3I!]4-50&41!D!>&3!"-!%)I-!0-5L !t!/057'<0!2#!6&3<)5%)3<!D!1'4475/!&3(!

-247G-5!/0-2i!U)245724/'!>73;-51&/)73H!ABCRVF!.37/0-5!&'()-3>-!2-2"-5!47)3/-(!

7'/!/0&/!&!<77(!W'5%-18'-!4-56752-5!G7'%(!2&I-!#7'! 6--%!&//5&>/-(!/7!/0-2!-;-3!)6!

/0-#! G-5- !37/!#7'5! '1'&%!1-Y'&%!45-6-5-3>-!75!]/#4-L!U)245724/'!>73;-51&/)73H!ABCRVF!

`&(#!Z )%(6%7G-5!67>'1-1!73!/0-!&'()-3>-!&3(!G0&/!/0-#!G&3/H!-1/&"%)10)3<!/0-!

)2475/&3>-!76!/0-)5!57%-!)3!/0-!4-56752&3>-!76!W'5%-18'-F!!

!

M0-!>722'3)>&/)73!&3(!)3/-3/! 76!-&>0!27;-!&3(!<-1/'5-!2'1/!"-!>%-&5!675!/0-!

&'()-3>-F! Z 0-3!/-&>0)3<!&!57'/)3- H!`&(#!Z)%(6%7G-5!G&1!-Y/5-2-%#!>%-&5!/0&/!-&>0!

27;-!G&1!1'4471-(!/7! -%)>)/!&!5-&>/)73!6572!/0-!&'()-3>-F!O&/0-5!/0&3!5&)1)3<!&!

0&3(!675!>0--51!75!>'44)3<!73-L1!0&3(!&57'3(!/0-!"&>I!76!/0-!-&5!G)/0!/0-!]D!>&3L/!

0-&5!#7'L!<-1/'5-H!`&(#!Z)%(6%7G-5!6&;7'5-(!'1-!76!/0-! >0&5&>/-5L1!6&>)&%!

-Y45-11)731H!-#-!>73/&>/H!&3(!<-1/'5-1!/7!()5->/%#!-3>7'5&<-!&3(!-3<&<-!/0-!

&'()-3>-!4-5173&%%#F!.1!271/!4-56752-51!&5-!1)%-3/H!/0-!&")%)/#!/7!>722'3)>&/-!)3!/0)1!

G&#!)1!;-5#!)2475/&3/!)3!"')%()3<!&!5&4475/!G)/0!/0-!&'()-3>-!&3(!/0-5-"#!>&55#)3<!

/0-2!/057'<0!&!57'/)3-F!.3!-Y&24%-!76!/0)1!>%-&5!)3/-3/)73!&3(!>722'3)>&/)73!>&2-!

'4!)3!5-6%->/);-!G5)/)3<!&6/-5!D!4-56752-(!&/!/01'$+20$!R:&'!a] E!

D!67>'1-(!73!/0-!)3/-3/)731!D!G&1!457b->/)3<!X!1-('>)3<H!>7314)5&/75)&%H!

4%-&1'5-H!(-1)5-H!47G-5H!&3(!/7!G072! X!/0-!(&%2&/)&3H!/0-!&'()-3>-H!2#1-%6F!D!

-3<&<-(!G)/0!/0-!&'()-3>-!-&1)%#H!G)3I)3<!&/!/0-2H!1)3<%)3<!7'/!14->)6)>!

4-74%-!D!>7'%(!1--!/7!%7>I!-#-1!G)/0H!/7!"%7G!I)11-1!&/!&3(!10&5-!2#!

-3/0'1)&12!&3(!4-56752&3>-!G)/0F!D/!6-%/!5)<0/F!U5-6%->/);-!G5)/)3<H!ABChV!

!

,-5-!D!(-1>5)"-!/0-!14->)6)>!)3/-3/)731H!/071-!D!()5->/-( !/0-!)3/-3/)731!/7 G&5(1H!&3(!

07G!D!>722'3)>&/-(!/0-!)3/-3/F! W#!<);)3<!/0)1!]4-5173&%L!&//-3/)73!/7!()66-5-3/!
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&'()-3>-!2-2"-51!/057'<07'/!/0-!5772! D!G&52-(!/0-!&'()-3>-L1!6--%)3<1!/7G&5(1!

2-!&1!D!)3>%'(-(!&3(!G-%>72-(!/0-2!/7!b7)3!2-! 73!$5'-%%&L1!6&3/&1#!b7'53-#F!!

T572!/0-!&'()-3>-!4-514->/);-H!4-56752-5!O&;-3!J7)5! <);)3<!73-!()1&447)3/-(!&3(!

&337#-(!%77I!731/&<-!G0)%1/!4-56752)3<!]M0-!O&;-3L!X!&!(&5I!2#1/-5)7'1!1-31'&%!

"'24!&3(!<5)3(!G)/ 0!D1)1\G)3<1!U1--!d%711&5#V!X!5&)1-(!/0-!&'()-3>-L1!-3/0'1)&12!

UT)<'5-!KBVF!.1!&!5-1'%/H!-;-5#73-L1!-3b7#2-3/!76!0-5!57'/)3-!)3>5-&1-(!UABCRVF!,&(!

O&;-3!)24%75-(!/0-!&'()-3>-!G)/0!0&3(!<-1/'5-1!)/!G7'%(!0&;-!"57I-3!0-5!>0&5&>/-5 !

&3(!/0-!57'/)3-L1!)3/-3/)731H!&3(!()2)3)10-(! /0- !1/5-3</0!&3(!47G-5!10-!0&(!

-1/&"%)10-(!731/&<-F!O&;-3!0&(!"')%/!&!5-%&/)7310)4!G)/0!/0-!&'()-3>-H!&3(!-Y4->/-(!

/0-2!/7!"-!&%5-&(#!-3<&<-(!&3(!/7!&>/!&>>75()3<%#H!<);)3<!0-5!&1!2'>0!&//-3/)73!&1!

10-!G&1!<);)3<!/0-2F!

!"#$%&'J()'b20&20',2+'#&30$%&='N,T&2'M."%A'M.T&-K&%'7B(Q)'D1.0.#%,<1@='V,%%&2'PFX"22'D1.0.#%,<1@)'

\\\\\\\\\\\!

@*:.5&'2*:(

M0)1!>0&4/-5!0&1!67>'1-(!73!45&>/)>-\&1\5-1-&5>0!/7!&((5-11!/0-!5-1-&5>0!8'-1/)731!

/0&/!/0-!%)/-5&/'5-!5-;)-G!'3>7;-5-(!&3(!/0-! 45&>/)>-!5-;)-G!()(!37/!6'%%#!&31G-5F!W#!

()1>'11)3<!/0-!2->0&3)>1!76!W'5%-18'-!6572!/0-!4-56752-5L1!4-514->/);-H!'1)3<!2)3-!

&3(!7/0-51L!-Y4-5)-3>-1!76!>5711)3<!/0-!/05-107%(!6572!&'()-3>-!/7!4-56752-5H!)/!>&3!

"-! 1--3!/0&/!D!/77I!73-!76!2&3#!4711)"%-!57'/-1!/7!>5-&/-!&3(!4-56752!&1!.5&"-%%&!
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MG)1/F!D!();)(-( !/0)1!-Y4%75&/)73!)3/7!/G7!2&)3!1->/)731!X!/0-! - ;-3/!&3(! /0-! >5&6/F!M0-!

%&//-5!G&1!6'5/0-5!14%)/!)3/7!/G7!1->/)731E!45&>/)>&%)/)-1!&3(!6'3>/)73H!&3(!

>722'3)>&/)73!&3(! )3/-5&>/)73F!

!

Z0-3! -Y4%75)3<!/0-! - ;-3/H!D!67>'1-(!73!/0-!57%-!76!/0-!>724-5-H!&1!()1>'11-(!)3!AF!

?5&>/)>-!O-;)-GH!&1!&!57%-!)3/-<5&%!/7!/0-!1277/0!5'33)3<!76!&!W'5%-18'-!-;-3/F!

,7G-;-5H!/0-!&'()-3>-!172-/)2-1!7;-51/-4!/0-!%)3-!"#!/5-&/)3<!/0-!4-56752-51!&1!

7"b->/1!&3(!>7227()/)-1!G)/0!)3&445745)&/-!/7'>0)3<!&3(!<5&"")3<H!G0)>0!)3!&3#!

7/0-5!1-//)3<!>7'%(!"-! (--2-(!/7!"- !1-Y'&%!&11&'%/F!M0)1!/#4-!76!&"'1-! 76!/0-!

5-%&/)7310)4!G&1!2-3/)73-(!G)/0!275-!65-8'-3>#!/0&3!G&1!/0&/!76!&!4-56752-5!75!

>724-5-!&"'1)3<!/0-!&'()-3>-F! ,7G-;-5 H!1'>0!&"'1-1!G-5- !&%271/!&>>-4/-(!&1!

4&5/!76!/0-!b7"!&3(!-240&1)1-!37/!73%#!/0-!)2475/&3>-!76!/0-!>724-5-L1! G75I!)3!

2&3&<)3<!-Y4->/&/)731H!"'/!&%17!/0-!3--(!675!/0-!4-56752-5 X&'()-3>-!5-%&/)7310)4!/7!

"-!67'3(-(!73!2'/'&%!5-14->/!&3(!&<-3>#F! !

!

.%271/!-;-5#!-%-2-3/!76!"-)3<!&!W'5%-18'-!4-56752-5!)1!45->&5)7'1!&3( !5)1I#H!&3(!

2&I-1!/0-!4-56752-5! ;'%3-5&"%-E!6572!>724-5-1!37/!>5-&/)3<!/0-!5)<0/!-Y4->/&/)731H!

/7!&'()-3>-1!"-)3<!)3&445745)&/- H!/7!/0-!6)3&3>)&%!7'/%&#!73!>71/'2-!&3(!45741H!/7!

/0-!5-;-&%)3<!76!&!>5-&/);-!766-5)3<F!M'53)3<!/7!-Y&2)3- !/0-!>5&6/H!G)/0!&!67>'1!73!

J7;-%\W'5%-18'-!5&/0-5!/0&3!73!?74'%&5!W'5%-18'-H!/0-!->7372)>1!76!&!J7;-%\

W'5%-18'-!107G!&5-!76/-3!/0-!6&>/75!(-/-52)3)3<!G0-5-!)/!)1!1/&<-(H!G07!&//-3(1H!

&3(H!>755-1473()3<%#H!G07!G)%%!"-!1-%->/-(!/7!4-56752!G)/0)3!&!457<5&22-F!!

!

@71/!4-56752-51H!4576-11)73&%!&3(!07""#)1/!&%)I-H!1'44%-2-3/!/0-)5!4-56752)3<!

)3>72-!G)/0!7/0- 5!G75IH!"->&'1- !6--1!6572!W'5%-18'-!4-56752&3>-!&5-!)31'66)>)-3/!/7!

"-!&!4-56752-5s1!17%-!)3>72-F!T75!4576-11)73&%1H!/0-)5!7/0-5!G75I!)1!76/-3!5-%&/-(!/7!

/0-&/5-!&3(!W'5%-18'-H!1'>0!&1!"-)3<!&!>71/'2)-5H!&!(&3>-fW'5%-18'-!/-&>0-5H!75!&!

457('>-5!76!107G1F!T)3&3>-1!(-/-52)3-!/0-! -Y/-3/!/7!G0)>0!4-56752-51!&5-!]=DcL!)3!

/0-!G&#!/0-#!>5-&/-!/0-)5!4-56752&3>-F!M0)1!2&#!"-!1--3! -)/0-5!&1!&!()1&(;&3/&<-H!

75!&1!&!>5-&/);-!)3>-3/);-F!T)3&3>-!&%17!(-/-52)3-1!/0-!/#4-!76!&'()-3>-1!)3!

&//-3(&3>-!&3(!/0-)5!5-&1731!675!&//-3()3<F!!

!

M7!&3&%#1-!/0-!>5&6/!76!W'5%-18'-H!D!0&;-!>5-&/-(!/05--!>&/-<75)-1E!;)1'&%!1/#%-1!&3(!

>73/-3/!U1--!AF!?5&>/)>-!O-;)-GVg!45&>/)>&%)/)-1!&3(!6'3>/)73g!&3(!>722'3)>&/)73!&3(!
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)3/-5&>/)73F!.1!45-;)7'1%#!()1>'11-(H!$73/-2475&5#!W'5%-18'-!0&1!/0-!47/-3/)&%!675!

;&1/!>5-&/);-!1>74-H!G)/0!"7/0!/5&()/)73&%!&3(!>73/-2475&5#!)36%'-3>-1!"-)3<!(5&G3!

'473!"#!4-56752-51F!M0-!73%#!>731/5&)3/1!-3>7'3/-5-(!('5)3<!/0-!5-1-&5>0! G-5-!/0-!

4-56752-51L!6)3&3>)&%!>)5>'21/&3>-1H!/0-!('5&/)73!76!&!57'/)3-H!&3(!>&1/)3<1!"-)3<!

(-/-52)3-(!"#!457('>-51! G071-!>07)>-1!&5-!)36%'-3>-(!"#!/0-)5!&'()-3>-1!&3(!/0-!

/#4-1!76!&'()-3>-!/0-#!G)10!/0-)5!107G1!/7!&44-&%!/7F!M0-5-!&5-!2&3#!()66-5-3/!

27/);&/)731!675!172-73-!G&3/)3<!/7!4-56752!W'5%-18'-!&3(!/0-!457>-11!"#!G0)>0!

-&>0!4-56752-5!5-&>0-1!/0-!1/&<-!;&5)-1F!M0-!(-;-%742-3/!76!&!4-5173&!&3(!57'/)3-!

)1!4-5173&%!/7!/0-!)3();)('&%H!&1!/0-!4-5173&!"->72-1!&!>73(')/!675!/0-!)3();)('&%!/7!

>5-&/);-%#!-Y4%75-!/0-)5!)3/-5-1/1!/057'<0!/0-)5!4-56752&3>-1F!!

D!)(-3/)6)-(!/0-!W'5%-18'-!1>5)4/!&1!&!>&%%\&3(\5-14731-!;)1'&%!()&%7<'-!"-/G--3!/0-!

4-56752-5!&3(!/0-!&'()-3>-H!/0&/!>&3!"-!'1-(!/7!"')%(!&!5&4475/!&3(!&1!/0-!"&1)1!675!

)2457;)1&/)73F!D3!2#!7G3!45&>/)>-H!D!17'<0/!/7!&%/-5!/0-!'1'&%!W'5%-18'-!1>5)4/H!G0)>0!

)1!76/-3!>72")3-(!G)/0!/0-!3&55&/);-!1>5)4/!U/0-!6)>/)73&%!>5-&/);-!1/75#V!76!&!57'/)3-!/7!

-240&1)1-!/0-!1&2-!b7'53-#!&3(!>%)2&YF!:1)3<!]$5'-%%&!Z&3/1!)/!.%%LN!D!10)6/-(!/0-!

>%)2&Y!76!/0-!3&55&/);-!1>5)4/!X!I)%%)3<!/0-!4'44#!X!/7!/G7\/0)5(1!76!/0-!G&#!/057'<0!/0-!

57'/)3-!&3(!-3(-(!/0-!57'/)3-!73!&!W'5%-18'-!1>5)4/!>%)2&Y E!/&11-%!/G)5%)3<!&3(!5-;-&%!

76!&!(&%2&/)&3!d\1/5)3<F!M0)1!1-4&5&/)73!&3(!10)6/!-240&1)1-(!/0-!3--(!675!/0-!

W'5%-18'-!1>5)4/F!:1-(!/057'<07'/!&%%!57'/)3-1H!5-<&5(%-11!76!/0-!;)1'&%!1/#%-H!<-35-H!

75!/#4-H!/0-!W'5%-18'-!1>5)4/!)1!&3!-1/&"%)10-(!4-56752)3<!2-/07(!'1-(!/7!>5-&/-! /0-!

()&%7<)>!<&+-!G)/0!/0-!&'()-3>-F!M057'<0!/0-!4-56752-5L1!>%-&5!>722'3)>&/)73!&3(!

)3/-3/H!/0-#!65&2-!/0-!()&%7<'-!675!/0-!&'()-3>-!5- 14731-H!&3(!G)/0)3!/0)1!65&2)3<!/0-!

&'()-3>-!>&3!5-1473(!/7!/0-!4-56752-5 F!M0-!5-14731-!6572!/0-!&'()-3>-!>&3!"-!

-Y4%)>)/H!675!-Y&24%-!/0-!%7'(!&'()-3>-!&445->)&/)73!/057'<07'/!&!;-53&>'%&5!

4-56752&3>-H!75!2&#!)31/-&(!"-!&!1)%-3/H!0)<0%#!&//-3/);-!<&+-!/057'<07'/!&!;)5/'717!

4-56752&3>-F!M0)1!2'/'&%%#!'3(-51/77(!6752&/!&%%7G1!/0-!4-56752-5X&'()-3>-!

5-%&/)7310)4!/7!(-;-%74!&3(!"-!2&)3/&)3-(!6572!&3!'3(-51/&3()3<!/0&/!"->72-1!/5'1/F!

M0)1!>&%%\&3(\5-14731-!5-%&/)7310)4!>&3!(-;-%74!)3/7!/5'1/H!2'/'&%!;'%3-5&")%)/#H!&3(!

>731-3/H!/7!>5-&/-!/0-!()&%7<)>!<&+-F!!

T572!/0)1!47)3/H!0&;)3<!37G!&3!'3(-51/&3()3<!76!/0-!>73/-Y/!X!"7/0!/0-! G)(-5!

17>)-/&%H!&1!G-%%!&1!/0-!3&557G-5!)33-5!G75I)3<1!&3(!/0-!2-/07(1! '1-(!/7!>73('>/!



! CRe!

/0)1!5-1-&5>0!X!G-!>&3!457<5-11!/7!/0-!>75-!76!/0)1!/0-1)1H!G0)>0!)1!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4F



ChB!

CA D(8-$%!.2#,(&06$(00! E!' 6(!)&#+-3&*!F#G(

T572!/0)1!47)3/!)3!/0-!/0-1)1H!D!67>'1!73!/0-!()&%7<)>!<&+-!G)/0)3!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4!)3!J7;-%\W'5%-18'-F!D!"-<)3!"#!&3&%#1)3<!4-56752-5!?-5%-!J7)5-!

&1!&!I-#!-Y&24%-!76!/0-!'1-!76!/0-!()&%7<)>!<&+-H!"-675-!45-1-3/)3<!2#!7G3!45&>/)>-!

)3!5-14731-!/7!0-5!4-56752&3>-H!&%73<!G)/0!/0-!-Y4-5)-3>-1! D!0&(!&3(!/0-2-1!D!2-/!

G)/0!&1!&3!&'()-3>-\5-1-&5>0-5F!D!()1>'11!?-5%-!J7)5-L1!$%&11)>!57'/)3-1!]W7'(7)5!

T&3/&1#L!&3(!]*&(-!T&3/&1#LH!G0)>0!10-!4-56752-(!&/!,WWT!L$+)(64'!G4'4!107G!

ABCRH!&%73<1)(-!2#!7G3!4-56752&3>-1!&1!.5&"-%%&!MG)1/E!]$5'-%%&!Z&3/1!)/!.%%L!&/!

1-;-5&%!-;-3/1!"'/!G)/0!4&5/)>'%&5!67>'1!73!2#!(-"'/!4-56752&3>-!&/! "#$!L1&0!L1&0!

;'0<!ABChH!&3(!2#!A$$'!&,!L&1)05$!ABCe!4-56752&3>-F!,-5-H!D!'1-!?-5%-!J7)5-H!&!

$%&11)>!W'5%-18'-!4-56752-5H!&1!/0-!"&1-%)3-!675!6'5/0-5!)3;-1/)<&/)731F!J7)5-!'1-1!

/0-!W'5%-18'-!1>5)4/!/7!8')>I%#!>5-&/-!&!5-%&/)7310)4!G)/0!/0-!&'()-3>-!&3(!-1/&"%)10!

/0-!()&%7<)>!<&+-F!D/!)1!0-5!'1-!76!)/H!/057'<0!766-5)3<!0-51-%6H!/0&/!-3&"%-1!/0-!>5-&/)73!

76!&3!-27/)73&%!>733->/)73!G)/0!0-5!&'()-3>-H!"&1-(!73!;'%3-5&")%)/#!&3(!/5'1/F!

.37/0-5!)3/-5-1/)3<!7"1-5;&/)73! &"7'/ !J7)5-!>73>-53-(!0-5!'1-!76!)2457;)1&/)73!&3(!

/0- !-66->/!76!/0&/!73!/0-!()&%7<)>!<&+-!)3!>724&5)173!G)/0!/0-!275-!1/5'>/'5-(H!

>075-7<5&40-(!57'/)3-1!76!O'"###!*73-1H!$)33&273!$0--I1H!&3(!2#1-%6H!&1!

.5&"-%%&!MG)1/F!D!&%17!()1>'11!=)/&!k73!M--1-!)3!4-56752&3>-!&1!&!47)3/!76!

>724&5)173!&3(!&3!-Y&24%-!76!?74'%&5!W'5%-18'-!UM0-!.5/!76!/0-!M--1-H!Ah!_>/7"-5!

ABCSH!M0-!`73(73!?&%%&()'2Xc!

D!0&;-!>071-3!/0-1-!57'/)3-1! "->&'1-!D!0&;-!1--3!/0-2!&1!&3! &'()-3>-\5-1-&5>0-5H!

&3(!/0-#!"-1/!)%%'1/5&/-!/0-!67'3(&/)731!675!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!&1!

2-3/)73-(!)3!/0-!)3/57('>/)73F! D3!75(-5!/7!>5)/)>&%%#!&3&%#1-!/0-1-!57'/)3-1H!D!(5&G!

'473!& %%!/#4-1!76!45&>/)>-\&1\5-1-&5>0!2-/07(7%7<)-1!'3(-5/&I-3E!&'()-3>-\

5-1-&5>0-5!5-6%->/)731H!&'()-3>-!)3/-5;)-G1!&3(!>722-3/1H!4-56752-5!)3/-5;)-G1!&3(!

>722-3/1H!&3(!4-56752-5\5-1-&5>0-5!5-6%->/)731F!

8/$(9/*+%(@&%(%*(%/$(N2-5*D2.(B-O$((

.1!()1>'11-(!)3!CF!`)/-5&/'5-!O-;)-GH!Z-1/-53!>'%/'5-!)3;-1/1!/0-!1-31-!76!1)<0/!G)/0!

2'>0!47G-5!&3(!&'/075)/#! )3!>724&5)173!G)/0!/0-!7/0-5!1-31-1!U$%&11-3H!Ceehg!

,7G-1H!ABBRg!^&;&3&<0H!ABBNVF!Z-!>&3!1--!/0-!-3&>/2-3/!76!/0)1!6&;7'5)3<!76!/0-!



! ChC!

1-31-!76!1)<0/!)3!-;-5#(&#!%&3<'&<-!&3(!)()721!U.5"'/037/H!ChCA!Vg!)3!2#/07%7<#!

U$&55\d722H!ABCBg!$7-H!ABBKg!=737<0'-H!ABBSVg!)3!/0-!(->%&5&/)73!76!/5'/0!UW'/%-5!

CeeBg!$%&11-3H!Ceehg!T7'>&'%/H!Ceheg!,7G-1H!ABBRg!^&;&3&<0H!ABBNg!_5G-%%H!CeNeVg!

)3!/0-!-;-5#(&#!4-56752&3>-!76!<-3(-5 !&3(!)(-3 /)/#\45-1>5)")3<!57%-1!UW57G3)-H!ABChg!

$&55H!ABCKg!@'%;-#H!CehQVg!&3(!-;-3 !)3!/0-!G&#!17>)-/#!&3(!)3();)('&%1!'1-!/0-!

47G-5!76!1)<0/!/7!&11-5/!>73/57%H!&<-3>#H!&3(!b'(<-2-3/!U.10675/0!a!^5-)2-5H!Ceeeg!

W%)/0-!a !Z7%6-H!ABCRg!W&3-/\Z-)1-5H!ABCQg!$%&5-H!ABCKg!=-33)1H!ABBSg!Z&0&"H!

ABBAVF!!.1!45-;)7'1%#!()1>'11-(!)3!/0-!%)/-5&/'5-!5-;)-GH!45&>/)>-!5-;)-GH!&3(!

(-;-%742-3/!76!45&>/)>-H!/0-!5-%&/)7310)4!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-! )3!

J7;-%\W'5%-18'-!)1!275-!>724%-Y!/0&3!/0&/!76!4&11);-!;7#-'5)12!&3(!)3!6&>/!0&1!/0-!

47/-3/)&%!/7!"-!3'&3>-(!UW57G3)-H!ABChg!$&55H!ABCKg!=7((1H!ABCKg!`-)4- \`-;)3173H!

ABBCg!`)3/7//!&3(!D5;)3!ABCQg!@73/<72-5#H!ABCKg!J&%%#H!ABBeg!O-<-05H!ABCCg!

O&3>)-5-H!ABCCg!Z)%%173!ABBSg!&3(!1--!CF!`)/-5&/'5-!O-;)-GVF!M0-!5-%&/)7310)4!

"-/G--3!4-56752-5!&3(!&'()-3>-!)3!&!J7;-% \W'5%-18'-!>73/-Y/!)1!()66-5-3/!/7!/0&/!

"-/G--3 !/0-&/5-!&'()-3>-1!&3(!&>/751 !UT5-10G&/-5!ABBeg!,-)2H!ABCRVH!G0-5-!/0-!

5-%&/)7310)4!)1!(-1>5)"-(!&1!-)/0-5!")\()5->/)73&%!&3(!%&#-5-(!G)/0!()66-5-3/!

&11'24/)731!&3(!-Y 4->/&/)731!UW-33-//H!ABBKVg!75!47%)>-(!&3(!5-1/5)>/);-!U9-(<2&3H!

ABCSVg!75H!&1!,-)2!(-1>5)"-1!)/H!&1!j&3!-3>7'3/-5!"-/G--3!/G7!/57'4-1i H!73-!/57'4-!

"-)3<!/0-!&>/751!73!1/&<-!&3(!/0-!1->73(!/57'4-!"-)3<!&3!-Y45-11);-!&'()-3>-!!

U,-)2H!ABCRH!4F!ChRVF!M0-!4-56752-5X&'()-3>-!5-%&/)7310)4!G)/0)3!J7;-%\W'5%-18'-!

&%17!()66-51!6572!/0&/!"-/G--3 !4&/5731!&3(!1/5)44-51!)3!1/5)4!>%'"1H!G0)>0!)1!b'1/!&1!

>724%-YF!`-)4- \`-;)173!(-1>5)"-1! /0-!1/5)44-5X4&/573!5-%&/)7310)4!&1!&!j6752!76!

&>/);-H!()&%7<)>!>73;-51&/)731!G)/0)3!/0-!>'%/'5&%!)2471)/)73!76!1-Y'&%!]3752&%>#Li!

U`-)4- \`-;)173H!ABBAH!4F!CSKVF!M0)1!(-1>5)4/)73!>7'%(!"-!'1-(!/7!(-1>5)"-!/0-!J7;-% \

W'5%-18'-!4-56752-5X&'()-3>-!5-%&/)7310)4g!07G-;-5H!('-!/7!/0-!()66-5-3/!)3/-3/)731!

76!/0-!1/5)44-5X4&/573!5-%&/)7310)4!&3(!/0-!6&>/!/0&/!)/!)1!67>'1-(!17%-%#!73!1-Y'&%!

&57'1&%!&3(!4%-&1'5-!/0)1!(-1>5)4/)73!(7-1!37/!&(-8'&/-%#!&5/)>'%&/-!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4!G)/0)3!J7;-%\W'5%-18'-!F!!

!

.1!)3!CF!`)/-5&/'5-!O-;)-G!D!457471-!/0&/!/0-!(-6)3)3<!6-&/'5-!76!/0-! 4-56752-5X

&'()-3>-!5-%&/)7310)4!G)/0)3!J7;-%\W'5%-18'-!)1!/0-!()&%7<)>!<&+-!X!&3!71>)%%&/)3<!

2'%/)\()5->/)73&%!-Y>0&3<-!/0&/!(7-1 !37/!5-27;-!47G-5!75!&<-3>#!"'/!)3!6&>/! <);-1 !

/0-1-! /7!4&5/)>)4&3/1!/057'<0!2'/'&%!>731-3/H!&445->)&/)73H!5-14->/H!;'%3-5&")%)/#H!&3(!

/5'1/F!W#!>72" )3)3<!W&I0/)3L1!2'%/)\()5->/)73&%!-Y>0&3<-!&3(!5-%&/&")%)/#!)3!5-%&/)73!/7!



ChA!

%&3<'&<-!UCeeBV!G)/0!W702H!T&>/75H!&3(!d&55-//L1!j)3!()&%7<'-i!/0-75#!G0-5-!&!<57'4!

76!4-74%-!/7<-/0-5!&3(!)3();)('&%%#!)3;-1/)<&/-!45-1'4471)/)731H!)(-&1H!"-%)-61H!&3(!

6--%)3<1!/0&/!1'"/%#!>73/57%!/0-)5!)3/-5&>/)731H!D!457471-!/0&/!/0-1-!/G7!/0-75)-1!>&3!"-!

&44%)-(!/7!J7;-%\W'5%-18'-!&3(!/0-!()&%7<)>!<&+-F!.1!&3!-;-3/!&3(!&!14&>-H!"7/0!

40#1)>&%%#!&3(!2-/&4075)>&%%#H!J7;-%\W'5%-18'-!j457;)(-1!&3!74475/'3)/#!/7!

4&5/)>)4&/-!)3!&!457>-11!/0&/!()14%&#1!>722'3)>&/)73!1'>>-11-1!&3(!6&)%'5-1Fi!UCeeeVF!

M057'<0!-Y4%75)3<!/0-1-!&(()/)73&%!/0-75)-1!&3(!'3(-51/&3()3<1!D!G&1!&"%-!/7!

&5/)>'%&/-!/0-!J7;-%\W'5%-18'-!4-56752-5X&'()-3>-!5-%&/)7310)4!/0&/!D!0&(!

-Y4-5)-3>-(H!)3!/-521!/0&/!G-3/!"-#73(!-Y)1/)3<!/-521!&3(!>73>-4/1!G)/0)3!/0-!

%)/-5&/'5-!73!W'5%-18'-H!)3>%'()3<!W'1+-IL1!j&G&5-)103-11i!UCeeeVH!=7((1L!

j&>>'2'%&/);-!14&/)7\/-2475&%!-Y>0&3<-i!UABCKH!4F!hRV!&3(!J&%%#L1!F/0-&/5)>&%!

(-27>5&/)1&/)73i!UABBeVF!

M057'<07'/!2#!)3;-1/)<&/)73!D!7"1-5;-(!4-56752-51!'1)3<!/0-!W'5%-18'-!1>5)4/!U1--!

CF `)/-5&/'5-!O-;)-GH!AF!?5&>/)>-!O-;)-GH!&3(!KF!=-;-%742-3/!76!?5&>/)>-V!&1!&!1075/

>'/!/7!&>0)-;)3<!&!5-%&/)7310)4!G)/0!/0-!&'()-3>-!&3(!/0)1!)1!76/-3!07G!/0-!()&%7<)>

<&+-!"-<)31F!Z0&/!-3&"%-1!/0-!5-%&/)7310)4!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!/7

(-;-%74!G)/0!5-%&/);-!-&1-!)1!/0-!4&3/72)2-!3&/'5-!76!/0-!W'5%-18'-!1>5)4/F!M0-

1&6-/#!76!/0-!4&3/7\1/#%-!]>&%%!&3(!5-14731-L!5-%&/)7310)4H!&%73<!G)/0!/0-!0#4-5\

&G&5-3-11!76!/0-!&'()-3>-!&3(!/0-!4-56752-51H!-3&"%-1!&3!)22-()&/-!&'5&%!&3(

I)3-/)>!-3-5<#!/7!6%7G!"&>I!&3(!675/0!"-/G--3!1/&<-!&3(!&'()/75)'2F!M0)1!&'5&%

5-14731-!UG0774)3<!&3(!>0--5)3<V!)1!1--3!271/!>72273%#!G)/0!;-53&>'%&5!57'/)3-1H

"'/!/0-!-3-5<#!&3(!-Y>0&3<-! 76!&//-3/);-3-11!)3!&!8')-/!&'()-3>-!)1!'1'&%%#!1--3

G)/0!;)5/'717!57'/)3-1!U1--!AF!?5&>/)>-!O-;)-GVF!T75!/0-!4-56752-5H!/0-5-!)1!37!(-%&#

)3!5->-);)3<!6--("&>I! "->&'1-!/0-!&'()-3>-!&5-!-3>7'5&<-(!/7!107G!&445->)&/)73

5)<0/!&G&#!"#!/0-!>724-5-!&/!/0-!"-<)33)3<!76!/0-!-;-3/F!M0-5-!)1!&3!-240&1)1!73

/0-!]%);-LH!)22-()&/-H!&3(!)3/)2&/-!3&/'5-!76!/0-!-;-3/!G0-5-!&%%!/05-107%(1!&5-

4-52-&"%-F!M0-!>&%%\&3(\5-14731-!6--("&>I!%774!-&1)%#!)3>%'(-1!/0-!&'()-3>-!&1

4&5/!76!/0-!4-56752&/);-!b7'53-#!/0-!4-56752-5!)3;)/-1!/0-2!73F!,&;)3<!-1/&"%)10-(

/0)1!>722'3)>&/);-!5-%&/)7310)4!G)/0!/0-!&'()-3>-H!/0-!4-56752-5!>&3!<7!73!/7

(-;-%74!/0-!5-%&/)7310)4!6'5/0-5H!/0-5-"#!>5-&/)3<!/0-!()&%7<)>!<&+-F!.1!&'()-3>-

2-2"-5!.10!)(-3/)6)-(H! /0-5-!)1!&!j14->)6)>!>733->/-(3-11!)3!/0&/!272-3/i !G0)>0!/0-

&'()-3>-!5-/'531!/7!/0-!4-56752-5!U)3/-5;)-GH!ABCRVF!M0)1!>733->/-(3-11! >&4/);&/-1

/0-!&'()-3>-!&3(!-3>7'5&<-1!/0-!()&%7<)>!<&+-H!"'/!)/!&%17!"5-&I1!(7G3!47/-3/)&%%#



ChK!

3-<&/);-!<&+-1H!1'>0!&1!;7#-'5)12H! 10)6/)3<!/0-!4-5>-4/)73!76!/0-!4-56752-5!6572!

47/-3/)&%!1-Y!7"b->/!/7!j1-Y#!1'"b->/i!G07!0&1!&<-3>#!U`)3/7//!a!D5;)3<H!ABCQg!9&%%#H!

ABBeVF!`)3/7//!&3(!D5;)3<!&5<'-!/0&/!]1-Y)3-11L!>&3!U&3(!107'%(V!<7!"-#73(!/0-!4'5-%#!

&-1/0-/)>H!&3(!"5&3>0!7'/!/7!)3>%'(-!&3(!&>I37G%-(<-!/0-!G07%-!4-5173H!/0-)5!

&<-3>#H!&3(!/0-)5!5-&%)/#!G)/07'/!/0-)5!"-)3<!1'"b->/-(!/7!&3!-Y/-53&%!7/0-5L1!U'1'&%%#!

2&%-V!6&3/&1#g!&1!&!5-1'%/H!D!457471-!/0&/H!/0&3I1!/7!/0-!()&%7<)>!<&+-H!J7;-%\

W'5%-18'-!>&3!"-!&3!-3&>/2-3/!76! `)3/7//!&3(!D5;)3<L1!/0-75#H!G)/0!)/1!-Y>0&3<-!76!

;'%3-5&")%)/#H!-3-5<#H!47G-5H!&3(!/5'1/F!D/!)1!/0-!'1-!&3(!2&3)4'%&/)73!76!/0-!

W'5%-18'-!1>5)4/!)3!/0-!272-3/H!"#!/0-!4-56752-5H!/0&/!/&I-1!/0-!5-%&/)7310)4!"-#73(!

/0-!1>5)4/!&3(!>5-&/-1!/0-!47/-3/)&%!675!/0-!()&%7<)>!<&+-F!

=-1>5)")3<!/0-21-%6!&1!&!j6--("&>I!G075-i!U)3/-5;)-GH!ABChV!)3!)3/-5;)-GH!4-56752-5!

O'"###!*73-1!U1--!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/V!

(-%)<0/1!)3!0-&5)3<!&3(!1--)3<!/0-!&'()-3>-!&3(!I37G)3<!/0&/!/0-)5!4-56752&3>-!)1!

0&;)3<!&3!-66->/!73!/0-2F!*73-1!)1!6'%%#!&G&5-!/0-5-!)1!&!47G-5!)3!5-/'53)3<!/0-!

&'()-3>-L1!<&+-!"&>I!/ 7!/0-2E!jM0)1!)1!37!%73<-5!#7'!G&/>0)3<H!/0)1!)1!'1!(&3>)3<i!

U)3/-5;)-GH!O'"###!*73-1H!ABChVF!M0)1!)1!&!>7%%&"75&/)73!"-/G--3!4-56752-5!&3(!

&'()-3>-F!*73-1!2&#!0&;-!>071-3!/0-!/74)>!&3(!1/&5/-(!/0-!b7'53-#H!"'/!/0-!

&'()-3>-! &5-!6'%%#!)3;7%;-(!&3(!4&5/)>)4&/)3<F!*'1/!&1!*73-1!1>5-&21!&/!/0-2H!/0-#!

1>5-&2!&3(!G0774!"&>IF!M0-!(#3&2)12!*73-1!-Y'(-1!('5)3<!/0)1!57'/)3-!-3-5<)1-1!

/0-!&'()-3>-!&3(!)1 H!)3!/'53H!6-(!"&>I!/7!*73-1F!M0-!)22-()&>#!76!/0)1!%);-!-3>7'3/-5!

&3(!)3/-5&>/)73!"-/G--3!4-56752-5!&3(!&'()-3>-!)1 !&>0)-;-(!37/!73%#!/057'<0!/0-!

5-/'53-(!<&+-!"'/!&%17! /057'<0!/0-!-3-5<#!/0&/!>)5>'%&/-1!"&>I!&3(!675/0!"-/G--3!/0-!

&'()-3>-!&3(!4-56752-5!G)/07'/!(-4%-/)73!75!5-('>/)73F !

,&;)3<!G75I-(!4576-11)73&%%#!)3!>73;-3/)73&%!/0-&/5-!&1!G-%%!&1!J7;-%\W'5%-18'-H!)3!

)3/-5;)-G!*73-1!5-6-51!/7!&!/5&()/)73&%!/0-&/5-\<7)3<!&'()-3>-!&1! j4&11);-!;7#-'51i!

G07!&"175"!/0-!&>/)73H!G0)%1/!&!J7;-%\W'5%-18'-!&'()-3>-!&5-!j&>/);-!;7#-'51i!G07!

4&5/)>)4&/-!)3!/0-!&>/)73!U)3/-5;)-GH!ABChVF!*73-1!1'<<-1/1!/0&/!J7;-%\W'5%-18'-!)1!

j&3!'345-()>/&"%-!&5/!6752i!('-!/7! /0- !&'()-3>-!-3<&<-2-3/ g!/0-5-675-H!/0-!

4-56752-5!3--(1!/7!"-!&"%-!/7!<&'<-!/0-!&/27140-5-!&3(!"&%&3>-!/0-)5!7G3!

;'%3-5&")%)/#H!>73/57%H!&3(!65--(72!G0-3!-27/)73&%%#!>733->/)3<!&3(!4-56752)3<!&!

57'/)3-!U)3/-5;)-GH!ABChVF!M0-)5!-Y471'5-!&3(!1473/&3-)/#!('5)3<!4-56752&3>-!

457('>-1!j5-&%!27;-2-3/1!76!-27/)731i! U)3/-5;)-GH!ABChV!/0&/!;)1>-5&%%#!>733->/!G)/0!



! ChN!

/0-!&'()-3>-F!D3!(7)3<!/0)1H!4&5/)>'%&5%#!G)/0!/0-)5!5-4-5/7)5-!76!J-7\W'5%-18'-!

47%)/)>&%%#!457;7>&/);-!57'/)3-1!U1--! QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!

&3(!M5'1/VH!O'"###!-Y4%&)3-(!/0&/!&!4-56752-5!%)I-!/0-21-%;-1!>733->/1!G)/0!&3!

&'()-3>-!-27/)73&%%#H!&3(!>73/)3'-1!/7!2&)3/&)3!/0)1!(-;-%74)3<!5-%&/)7310)4!&3(!

-3-5<#!G0)%1/!4-56752)3<!731/&<-!U)3/-5;)-GH!ABChVF!M0-5-!)1!&!1-31-!0-5-!/0&/!/0-!

()>07/72#! "-/G--3 !/5&()/)73&%!/0-&/5-!&3(!J7;-%\W'5%-18'-!/&41!)3/7!&!%73<\0-%(!

(-"&/-! "-/G--3 !&>/751!&3( !4-56752-51!U90-;/17;&H!ABCNVF!.>/751!>&5-6'%%#!>5&6/!&3(!

67%%7G!172-73-!-%1-L1!1>5)4/!&3(!()5->/)73H!G0-5-&1!/0-!4-56752-5!(5&G1!6572!275-!

4-5173&%!&3(!)22-()&/-!)314)5&/)731!"->&'1- !/0-!2&/-5)&%!4-56752-(!)1!/0-)5!7G3!

&3(!>&3!"-!1473/&3-7'1!)3!/0-!272-3/! 76!>5-&/)73F!`7')1-!?-&>7>I!>724&5-1!/0-!

&>/75!G)/0!/0-!>%7G3!4-56752-5E!

Z0)%1/!&3!&>/75!)1!&G&5-!76!G0&/!0-!)1!(7)3<H!0-!>&337/!"-!&G&5-!/0&/!0-!)1!

&G&5-!t!/0-!>%7G3!0&1!/7!"-!&G&5-!/0&/!0-!)1!&G&5-H!&1!)/!)1!/0)1!&G&5-3-11!

/0&/!6&>)%)/&/-1!&!()5->/!>722'3)>&/)73!G)/0!/0-!&'()-3>-F!UABBeH!4F!CCV!

!

M0)1!&%17!->07-1!W7&%L1!94->/\.>/75!&3(!*7I-5! 6572!0)1!T75'2!M0-&/5-!UW7&%H!ABBBg!

1--!CF!`)/-5&/'5-!O-;)-GV F!D!457471-!/0&/!-;-5#!J7;-%\W'5%-18'-!4-56752-5!0&1!&3!

-%-2-3/!76!/0- !>%7G3!4-56752-5H!/0- !/5)>I1/-5H!('-!/7!/0-!3&/'5-!76!/0-)5!

j&G&5-)103-11i!UW'1+-IH!CeeeVH!-;-3!)6!/0-#!&5-!37/!4-56752)3<!7'/5)<0/!>72-(#F!

M0-5-675-H!/0-!J7;-%\W'5%-18'-!4-56752-5!)1!&"%-!/7!)3/-5&>/!&3(!>722'3)>&/-!

()5->/%#!G)/0!/0-)5!&'()-3>-!73!2&3#!%-;-%1!X!675!-Y&24%-H!/0-!)3();)('&%H!/0-!4-5173&H!

/0-!>0&5&>/-5!)3!/0-!57'/)3-!X!2&I)3<!675!&!275-!>724%-Y!5-%&/)7310)4!G)/0!/0-!

&'()-3>- F!9)2)%&5%#H!)3!5-14->/!76!/0-!&'()-3>-1H!&!/5&()/)73&%!/0-&/5-!&'()-3>-!1)/1H!

4&#1!&//-3/)73H!-3b7#1H!107G1!&445->)&/)73H!&3(!%-&;-1H!G0)%1/!J7;-%\W'5%-18'-!

&'()-3>-1!&5-!-3>7'5&<-(!"#!/0-!>724-5-!/7!)3/-5&>/!G)/0!/0-!4-56752-51!&3(!-&>0!

7/0-5!('5)3<!/0-! 4-56752&3>-H!&3(! /7!0&;-!()1>'11)731!&3(!(-"&/-1!('5)3<!/0-!

)3/-5;&%!&3(!&6/-5!/0-!107G!G)/0!/0-!4-56752-51F!M057'<0!/0)1!-3<&<-2-3/!/0-!J7;-% \

W'5%-18'-!-;-3/!)1 H!/0-5-675-H!275-!4&5/)>)4&/75#F!Z0)%1/!&!J7;-%\W'5%-18'-!

4-56752-5!0&1!&3!&(()/)73&%!%-;-%!76!&G&5-3-11!)3!>724&5)173!G)/0!&3!&>/75H!%)I-G)1-H!

/0-!W'5%-18'-!&'()-3>-! 0&1!&3!&(()/)73&%!%-;-%!76!&G&5-3-11!&3(!-3<&<-2-3/H!&3(H!

&1!&!5-1'%/H!&!/5)>I1/-5!14&>-!>&3!"-!>5-&/-(F!M0)1!)(-&!)1!6'5/0-5!(-;-%74-(!7;-5!/0-!

3-Y/!/G7!>0&4/-51F!

!



ChQ!

M0)1!&G&5-3-11!&3(!5-14731);-3-11!76!/0-!4-56752-5L1!)3/-5&>/)73!G)/0!/0-!&'()-3>-!

)1!&3!)2475/&3/!8'&%)/#!76!/0-!()&%7<)>!<&+-F!.!>5&6/-(!W'5%-18'-!1>5)4/!57'/)3-!>&3!

-3&"%-!/0-!"73(!/7!"-<)3H!"'/!/0-!G75I! 76!2&)3/&)3)3<!/0-!5-%&/)7310)4!)1!/0-!

5-14731)")%)/#!76!"7/0!4-56752-5!&3(!&'()-3>-F!D/!)1! )3!/0-!272-3/1!76!(-;)&/)73!6572!

/0-!>075-7<5&40#!G0-5-!/0-!()&%7<)>!<&+-!)1!-Y4-5)-3>-(!&/!)/1!5)>0-1/F!.1!&!G&#!/7!

6'5/0-5!'34&>I!/0)1!&14->/!76!/0-!()&%7<)>!<&+-H!D!G)%%!()1>'11!/0-!45&>/)>-!76!?-5%-!

J7)5-!&1!&3!-Y-24%&5!76!/0)1!'1-!76!&3(! (-;)&/)73!6572!/0-!W'5%-18'-!1>5)4/!)3!

$%&11)>!57'/)3-1F!!

.1!&!4-56752-5H!?-5%-!J7)5-!45-6-51!37/!/7!5-0-&51-!)3!/0-!14&>-!"-675-!&!

4-56752&3>-!"'/!/7!5-1473(!/7!/0-!&'()-3>-!&3(!/0-!%);-!3&/'5-!76!/0-!4-56752&3>-!

)3!/0-!272-3/!U)36752&/)73!D!%-&53/!&6/-5!1--)3<!0-5!4-56752VF!$731-8'-3/%#H!&%/07'<0!

/0-5-!)1!>075-7<5&40#!76!&!175/H!'3%)I-!7/0-5!4-56752-51L!57'/)3-1!J7)5-L1!57'/)3-!)1!

37/!1-/!/7!/0-!2'1)>F!W->&'1-!10-!I37G1!/0-!2'1)>H!0-5!"7(#H!&3(!0-5!&")%)/#!/7!

&(&4/!&3(!)2457;)1-H!J7)5-L1!4-56752&3>-1!&5-!&"%-!/7!"-!6'%%#!5-14731);-!/7!/0-!

&'()-3>-!&3(!/0-!-3;)5732-3/!&57'3(!0-5F!.1!1'>0H!0-5!'1-!76!/0-!()&%7<)>!<&+-! )1!

-11-3/)&%!/7!0-5!4-56752&3>-1!&3(!>5-&/-1!&!1/573<!5-%&/)7310)4!G)/0!0-5!&'()-3>-F!!

\\\\\\\\\\!

!:(N$%-25A(<$+5$(P*2+$((

M7!&3&%#1-!07G!J7)5-!(-2731/5&/-1!&3(!'1-1!/0-!()&%7<)>!<&+-!/7!>5-&/-!-27/)73&%!

>733->/)731!&3(!10&5-(!-Y4-5)-3>-1!G)/0!0-5!&'()-3>-1!D!G)%%!5-6-5-3>-!2#!&'()-3>-!

5-6%->/)731!&3(!4-56752-5!&3(!&'()-3>-!)3/-5;)-G1H!&1!G-%%!&1!7/0-5!17'5>-!2&/-5)&%!

1'>0!&1!G-"\G75I10741!UJ7)5-H!ABCeg!W'5%-18'-!W)"%-H!.'/'23H!ABCRVF!D!G)%%!&%17!

&3&%#1-!J7)5-L1!766-5)3<!76!;'%3-5&")%)/#H!G0)>0!-%)>)/1!/5'1/!"-/G--3!0-51-%6!&3(!/0-!

&'()-3>-F!?%-&1-!&%17!1--!.44-3()Y!CNE!?-56752-5!`)3I1H!G0-5-!677/&<-!76!J7)5-L1!

57'/)3-1!>&3!"-!&>>-11-(F !



! ChR!

' '

!"#$%&'J7)'D&%5&'M."%&'<&%/.%-"2#'4̀.$+."%'!,20,3@a',2+' Ì,+&'!,20,3@ aA'>44!' !&30"T,5'X,5,'7B(8)'D1.0.#%,<1@='

d,-&30-"55,%)F.-)'

.G&5( \G)33)3<!?-5%-!J7)5-H!/0-! ]@&07<&3#!m'--3!76!W'5%-18'-LH!G&1!/0-!

)3/-53&/)73&%!0-&(%)3-5!675!,WWT!L$+)(64'!G4'4!ABCRF!90-!4-56752-(!/G7!$%&11)>!

57'/)3-1! /0&/!0&(!;-5#!()66-5-3/!/#4-1!76!-3-5< #E!/0-!4)3I!]W7'(7)5!T&3/&1#L!&3(! /0-!

6&3!(&3>-!]*&(-!T&3/&1#L!U1--!T)<'5-!KCVF!W7/0!76!0-5!57'/)3-1!G-5-!&!b7'53-#!76!

>724%-Y!1'"/%-!-27/)731E!]*&(-!T&3/&1#L!G&1!&!6&3!(&3>-!/0&/!G&1!6)-5>-!&3(!6-)1/#H!

j&!b7'53-#!76!1-%6\()1>7;-5#H!76!0-5!G75/0H!76!0-5!&'/7372#H!76!0-5!7G3!(-1)5-i!

U5-6%->/);-!G5)/)3<H!ABCRVH!G0)%1/!]W7'(7)5!T&3/&1#L!G&1!&!176/-5!275-!1-31'&%!&3(!

/-3(-5!57'/)3-H!j/0-!6)51/!1/-41!76!6&%%)3<!)3!%7;-i!U5-6%->/);-!G5)/)3<H!ABCRVF!M0-!,WWT!

L$+)(64'!G4'4!ABCR!G&1!0-%(!&/!M7(275(-3!M7G3!,&%%!U675!/0-!6)51/!/)2-H!('-!/7!

6%77()3<!&/!/0-)5!'1'&%!;-3'-!X!1--!T)<'5-! KAVH!G0)>0!)1!&!%&5<-!k)>/75)&3!0&%%!G)/0!&!

%7G!1/&<-!&/!73-!-3(!&3(!57G1!76!>0&)51!73!/0-!6%775H!&3(!&!"&%>73#!G)/0!5&)1-(!

1-&/)3<F!M0-5-!G-5-!&4457Y)2&/-%#!6);-!0'3(5-(!&'()-3>-!2-2"-51! >7245)1)3<!

%7>&%1H!372&()>!;)1)/751H!)3('1/5#!4576-11)73&%1H!?74'%&5!W'5%-18'-!6&31H!&3(!

W'5%-18'-!];)5<)31LF!M0-!L$+)(64'!G4'4!)1!/0-!0)<0%)<0/!76!/0-!-3/)5-!6-1/);&%!&3( !

&'()-3>-!2-2"-51!(5-11!'4! 675!)/!)3!/0-)5!271/!-Y/5&;&<&3/!&//)5-F!!

!



! Chh!

'

'

!"#$%&'JJ)'90.<:R&5-,'R.2'4.2'4.2',2+'9K.00.-:'^,+@'Y"5+/5.H&%'.230,#&',0'?.+-.%+&2'?.H2'>,55'>44!'

!&30"T,5'X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-)'

!

]W7'(7)5!T&3/&1#L!"-<&3!G)/0!J7)5-!731/&<-!G)/0!0-5!"&>I!/7!/0-!&'()-3>-H!G-&5)3<!&!

4)3I!>0)6673!4-)<37)5g!G-!G-5- !&"%-!/7!1--!/0-!7'/%)3-!76!0-5!6)<'5-!&3(!50)3-1/73-1!

73!0-5!%)3<-5)-!&1!/0-#!>&'<0/!/0-!%)<0/F!M'53)3<!&57'3(!1%7G%#H!10-!&%%7G-(!'1!/7!

%77I!&/!0-5H!&3(!/&I-!0-5!)3H!&1!10-!()(!/0-!1&2-!G)/0!'1H!%77I)3<!()5->/%#!&/!'1F!90-!

176/%#!5-&>0-(!7'/!/7!'1!G)/0!"7/0!0&3(1H!%77I)3<!&/!/0-!&'()-3>-!X!&>I37G%-(<)3<!'1!

&3(!-3<&<)3<!'1!)3!0-5!-Y4%75&/)73F!_3-!0&3(!67'3( !/0-!7/0-5!0&3(H!>&5-11)3<!0-5!

&52F!J7)5-L1!-#-1!>%71-(H!-3b7#)3<!/0-!/7'>0F!M0)1!/-3(-53-11!G&1!6-%/!&3(!-3b7#-(H!



ChS!

&3(!D!)2&<)3-(!07G!)/!G7'%(!6--%!/7!"-!/7'>0-(!%)I-!/0&/F!90-!G&1!&!>73(')/!&%%7G)3<!

/0-1-!-27/)731!&3(!-Y4-5)-3>-1!/7!"-!6-%/!"#!2-F!M0-5-!G&1!&!1-31'&%)/#!&3(!

1/5-3</0!)3!0-5!45-1-3>-!731/&<-F!,-5!]()&%7<)>!<&+-L!G&1!"7'3/)6'%!&3(!>&5)3<F!M0-5-!

G&1!&!4%-&1'5-!)3!/0-!(-%)>&/-!1%7G3-11!10-!107G-(! /0&/!>73/5&1/-(!G)/0!/0-!5-1/!76!

/0-!-;-3)3<H!G0)>0!G&1!&!%)3-\'4! /0&/!2)Y-(!W'5%-18'-!>72-(#! G)/0!>)5>'1!1I)%%1F!D!

G&1!G)/3-11)3<!172-/0)3<H!172-73-H!14->)&%g!/0-5-675-H!D!/77!G&1!14->)&%H!675!"-)3<!

/0-5-!/7!G)/3-11!&3(!4&5/&I-!)3!)/1!>5-&/)73!731/&<-F!D!G57/-!)3!2#!b7'53&%!/0&/!

-;-3)3<E!jZ0-3!10-!%77I-(!&/!#7'H!D!I37G!5&/)73&%%#!10-!457"&"%#!G&13L/!%77I)3<!&/!

2-!75!&3#73-!-%1-!)3!/0-!&'()-3>-!)3!4&5/)>'%&5H!"'/!#7'!6-%/!14->)&%H!&1!)6!/0)1!G&1!&%%!

675!#7'Fi!U5-6%->/);-!G5)/)3<H!ABCRVF!90-!&%G&#1!%77I-(!"&>I!&/!/0-!&'()-3>-H!37/!/7!

>0->I!G-!G-5-!1/)%%!G)/0!0-5!"'/!"->&'1-!10-!>&5-(!&"7'/!'1H!&3(!10-!G&1!

5-1473()3<!/7!'1!U1--!T)<'5-!KKVF!M0-!&'()-3>-!&57'3(!2-!G-5-! ();)(-(!)3/7 !/071-!

G07!1&/!)3!1)%-3/!&G-!U107G)3<!/0-!'1'&%!5-14731-!675!&!;)5/'717!57'/)3-V!&3(!/071-!

G07!>7'%(!37/!>73/&)3!/0-)5!-3b7#2-3/!&3(!G0774-(!7>>&1)73&%%#!U/0-! 5-14731-!/7!&!

;-53&>'%&5!57'/)3-VF!!

!"#$%&'JO)'D&%5&'M."%&'<&%/.%-"2#'4̀.$+."%'!,20, 3@aA'>44!'!&30"T,5' X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-)'

J7)5-!4'3>/'5-(!/0)1!1%7G!1-31'&%)/#!G)/0!&!57'<0!1&'>)3-11!&1!/0-!57'/)3-!5&24-(!

'4!)3!-3-5<#!&3(!4&>-F!9G)5%)3<!)3!/0-!>0)6673!4-)<37)5H!4%&#)3<!G)/0!)/!&1!)/!6%7&/-(!

&57'3(!0-5H!/-&1)3<!/0-!&'()-3>-!G)/0!G0&/!>7'%(!"-!1--3!&3(!G0&/!>7'%(!37/g!

G&/>0)3<!J7)5-!4-56752!D!5-6%->/-(!)3!2#!b7'53&%!/0&/!D!6-%/!jD!G&1!G)/3-11)3<!/0-!6)51/!

)3/7Y)>&/)73!76!%7;-H!/0-!%71)3<!76!73-1-%6H!6-&5!76!)3>724%-/-3-11!75!/7/&%!1'55-3(-5H!



! Che!

/0-!1/5-3</0!/7!"-!;'%3-5&"%-!&3(!<-3-57'1Fi!U 5-6%->/);-!G5)/)3<H!ABCRVF!J7)5-!

>73b'5-(!/0-1-!-27/)731!&3(!6--%)3<1!)3!2- H!&3(!0&;)3<!/&%I-(!/7!7/0-51!)3!/0-!

&'()-3>-!U)3/-5;)-G H!@)11!d%75#!?-&5%H!ABCRg!)3/-5;)-GH!.10H!ABCRg!&3(!)3/-5;)-GH!

Z73(-56'%!d)3<-5H!ABCRV!D!I37G!/0&/!D!G&1!37/!&%73-H!&3(!/057'<0!0-5!4-56752&3>-!D!

-Y4-5)-3>-(!/0-2!&1!10-!-Y4-5)-3>-(!/0-2!731/&<-F! !

!

'

!"#$%&'JU)'D&%5&'M."%&'<&%/.%-"2#'4̀.$+."%'!,20,3@aA'>44!' !&30"T,5'X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-)'

D3!)3/-5;)-GH!4-56752-5!@)11!d%75#!?-&5%H!G07!G&1!&3!&'()-3>-!2-2"-5!675!J7)5-L1!

4-56752&3>-H!5-6-55-(!/7!G0&/!D!457471-!)1!J7)5-L1!()&%7<)>!<&+-!&1!F&!(-6)3)/-!

-Y>0&3<-!76!-3-5<#!)3!/0-!5772iH!G0)>0!10-!%)I-3-(!/7!/0&/!76!&!>72-(#!107GE!!

D!(7!&!>72-(#!107 G!&3(!D!>5-&/-!&3!-3-5<#!)3!/0-!5772!&3(!07%(!/0&/F!.!<77(!

4-56752-5!(7-1!/0&/F!W'/!)/!&%271/!6--%1!%)I-!?-5%-!J7)5-!)1!/057G)3<H!%)"-5&%%#!

/057G)3<!7'/!&2&+)3<!-3-5<#!)3/7!/0-!5772!&3(!/0&/!>72-1!6572!&!471)/)73!76!

47G-5!-11-3/)&%%#!"'/!G0&/!D!%)I-!&"7'/!0-5!)1!/0-5-!)1!&%17!&!176/3-11!/7!)/!&3(!

&!;'%3-5&")%)/#!/7!)/F!U)3/-5;)-GH!ABCRV!

!

M0-!67>'1!76!0-5!-3-5<#!>&3!"-!G)/3-11-(!)3!0-5!<&+-!/0&/!&%G&#1!5-/'53-(!/7!'1H!/0-!

&'()-3>-g!07G-;-5H!)/!G&1!&%17!275-!/0&3!0-5!&G&5-)103-11!76!'1F!90-!5-1473(-(!

&3(!&3/)>)4&/-(!/0-!&'()-3>-L1!3--(1!)3!/0-!272-3/F!J7)5-!3-;-5!&%%7G-(!'1H!/0-!

&'()-3>-H!/7! "->72- !>724%&>-3/F!P;-3!/07'<0!G-!I3-G!/0-!W'5%-18'-!1>5)4/!/7! "-!

67%%7G-( H!J7)5-L1!'1-!76!)/H!/7<-/0-5!G)/0!0-5!&%271/!/7/&%!&"&3(732-3/!76!1-/!

>075-7<5&40#H!-3&"%-(!0-5!/7!"-!1473/&3-7'1!&3(!275-!&//-3/);-!/7!/0-!&'()-3>-F!



CSB!

M0)1!>731/&3/!>722'3)>&/)73!G)/0!/0-!&'()-3>-H!/0-!()&%7<)>!<&+-H!G&1!;)/&%!/7!

J7)5-L1!4-56752&3>-!U1--!T)<'5-1!KN!&3(!KQVF!!

!"#$%&'J8)'D&%5&'M."%&'<&%/.%-"2#'4̀.$+."%'!,20,3@aA'>44!'!&30"T,5' X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-'

M0-!272-3/!G&1!-%->/5)>!G0-3!J7)5-!1/-44-(!766! /0-! 1/&<-!675!/0-!6)51/!/)2-!)3!

]W7'(7)5!T&3/&1#LF!M0-!&'()-3>-!G&1!;-5#!&G&5-!76!/0-!&"1-3>-!76! /0-! 67'5/0!G&%%!

"->&'1-!4-56752-51!0&(!>5711-(!)/!-&5%)-5!)3!/0-!-;-3)3<F!,7G-;-5H!J7)5-L1!>5711)3<!

6-%/!()66-5-3/F!M0-5-!G&1!&!10&54!)3/&I-!76!"5-&/0F!Z0-3!10-!>&2-!&273<1/!'1H!10-!

5-27;-(!&3#!1-2"%&3>-!76! /0-! -/0-5-&%!'3/7'>0&")%)/#!75!()1/&3>-!/0&/!>&3!"-!

>5-&/-(!)3!;)5/'717!57'/)3-1!75!"#!0-5!>73/-2475&5#!=)/&!k73!M--1-!U()1>'11-(!)3!

(-/&)%!6'5/0-5!73VH!G07!&44-&51!&G-\)314)5)3<%#!&%776!&3(!(-/&>0-(F!M0)1!G&1!&!

272-3/!76!-Y4%)>)/!<-3-571)/#!&3(!/5'1/F!J7)5-!0&(!>5-&/);-%#!&3(!40#1)>&%%#!-Y471-(!

0-51-%6!731/&<-!&1!&3!766-5)3<!675!/0-!&'()-3>-H!&3(!/0-3!<&;-!275-F!D3!0-5!7G3!

G75(1E!jD!&%%7G!2#1-%6!/7!"-!&!<)6/!/7!/0-!&'()-3>-!&3(!D!107G!2#!)24-56->/)731!t!D/L1!

/0-!;'%3-5&")%)/#!/0&/!(5&G1!4-74%-!/7!2-!G0-3!D!&2!4-56752)3<i!UJ7)5-H!ABCRH!4F!CBVF!

M0)1!1/&/-2-3/!2)55751!73-!76!2#!b7'53&%!-3/5)-1E!

D/!G&1!"-#73(!b'1/!1-Y!75!1&'>)3-11!75!-3/-5/&)32-3/H!)/!6-%/!%)I-!?-5%-!G&1!

<);)3<!172-/0)3<!76!0-51-%6!/7!'1!&3(!G-!0&(!/7!%77I!&6/-5!&3(!457/->/!)/!G)/0!

7'5!%);-1!X!.3(!G-!G7'%(q!U5-6%->/);-!G5)/)3<H!ABCRV!



! CSC!

.1!&!5-1'%/H!/0-!&'()-3>-!&>>-4/-(!/0)1!&3(!/77I!)/!;-5#!2'>0!/7!0-&5/ g!/5'1/!G&1!

(-;-%74-( !&3(!%&/-5!-3&>/-(H!G0-3!&!407/7<5&40-5!"->&2-!&3!7"1/&>%-!)3!J7)5-L1!

1->73(!)2457;)1-(!57'/)3-F !

!

' '

!"#$%&'JQ)'D&%5&'M."%&'<&%/.%-"2#'Ì,+&'!,20,3@ aA'>44!' !&30"T,5'X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-)'

='5)3<!0-5!1->73(!57'/)3-H! ]*&(-!T&3/&1#L!U1--!T)<'5-!KRVH!J7)5- !>5711-(!/0-!1/&<-!

/05-107%(!&<&)3!U1--!T)<'5-1!KRH!KhH!&3(!KSVF!,7G-;-5H!/0)1!/)2-!&!407/7<5&40-5!

5-6'1-(!/7!27;-! G0)%1/!10-!4-56752-(!)3!/0-!>-3/5-!&)1%-!&3(!/7G&5(1!/0-!"&>I!76!/0-!

&'()/75)'2!U-31'5)3<!-;-5#!&'()-3>-!2-2"-5!G&1!)3>%'(-(!)3!/0-!4-56752&3>-VF! : 4!

'3/)%!/0)1!47)3/!/0-!&'()-3>-!0&(!"--3!10&5)3<!/0-!-Y4-5)-3>-!G)/0!-&>0!7/0-5 H!"'/!

271/ %#!&1!)3();)('&%1!G07!G-5- !4&5/!76!&!>7%%->/);-!UT)<'5-1!Kh!&3(!KSVF!D3!/0&/!

272-3/H!/0-!G07%-!&'()-3>-!G&1!<&%;&3)1-(H!/'3-(!)3/7!J7)5-L1!3--(!/7!4-56752!)3!&!

>-5/&)3!G&#!675!/0-2g!/0-#!&%%!0&(!73-!<7&%!X!/7!457/->/!J7)5-L1!;)1)73!&3(!<)6/!76!

0-51-%6F!D3!>73/5&1/H!/0-!407/7<5&40-5!%&>I-(!/0)1!&G&5-3-11g!4-50&41!"->&'1-!0-!

G&1!;)-G)3<!/057'<0!&!%-31H!0-!G&1!37/!-Y4-5)-3>)3<!/0-!4-56752&3>-!&1!&!()&%7<'-!

&3(!G&1!/0-5-675-!37/!&!4&5/!76!/0-!>722'3)>&/)73F!:3(-/-55-(H!J7)5-!>73/)3'-(!0-5!

4&/0!&3(!/0-!&'()-3>-! 2&(-!14&>-!675!0-5!"#!27;)3<!>0&)51!&3(!/0-21-%;-1g!/0)1!

&>/);)/#!&3(!J7)5-L1!(-/-52)3&/)73!1)<3&%%-(!/7!/0-!407/7<5&40-5!/0&/!0-!3--(-(!/7!

27;-F!. 6/-5!0-!0&1/)%#!5-/5-&/-(H!J7)5-!5-G&5(-(!'1!G)/0!/0-!14%)/1!&3(!&!G0)5%G)3(!76!

(&3>-!27;-1F!M0-!&'()-3>-!G-5 -!;)1)"%#!'3)6)-(!G)/0!J7)5-!)3!/0)1!272-3/!UT)<'5-!

KSVF!?-56752-5!k-%2&!k73!W73!W73!37/-(!/0&/!)3!W'5%-18'-!/0-!j&'()-3>-!)1!1'>0!&!

I-#!-%-2-3/!675!-;-5#/0)3<i!&3(!G0-3!/0-#!10&5-!&!272-3/!76!j>724%)>)/u!G)/0!-&>0!

7/0-5!t !/0-!&'()-3>-!&5-!%)I-!&!/-&2H!&3( !/0-#s5-!&%%!)3!)/!/7<-/0-5Y!U)3/-5;)-GH!ABChVF!



CSA!

.1!G)/0!&%%!%);-!4-56752&3>-H!/0-!&'()-3>-!)1!&G&5-!/0&/!&3#/0)3<!>&3!0&44-3H!

4&5/)>'%&5%#!)3!J7;-%\W'5%-18'-H!#-/!)3!/0)1!272-3/!76!7;-5/!)2457;)1&/)73!73!J7)5-L1!

4&5/H!/0-!&'()-3>-!0&(!&!0-)<0/-3-(!&G&5-3-1 1!76!0-5!b7'53-#F!?-5%-!J7)5-!&3(!/0-!

&'()-3>-!0&(!>5-&/-(!&3(!2&)3/&)3-(!&!5-%&/)7310)4H!&3(!&3!-3;)5732-3/H!/0&/!

-3&"%-(!/0)1!272-3/!76!>724%)>)/u!&3(!'3)/#F!

!"#$%&'JC)'D&%5&'M."%&'<&%/.%-"2#'Ì,+&'!,20,3@ aA'>44!'!&30"T,5' X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-)'

J7)5L1!4-56752&3>-1!(-2731/5&/-!/0&/! 0-5!%)"-5&%!'1-!76!/0-!()&%7<)>!<&+-!37/!73%#!

-3>7'5&<-(!/0-!&'()-3>-! /7!5-1473(!;7>&%%#!UG07741!&3(!>0--51VH!"'/!&%17!

)3>5-&1-(!/0-)5!/5'1/!)3!0-5!/7!/0-!47)3/!76!>5-&/)3<!&!>722'3)/#!-6675/F!.1!&3!

&'()-3>-\5-1-&5>0-5H!D!6-%/!1G-4/!'4!)3!0-5!-27/)73H!0-5!(&3>-H!0-5!b7'53-#H!&1!10-!

G&1!&"%-!/7!)3/-5G-&;-!0-5!57'/)3-1H! 27;)3<!"-/G--3!;)5/'717!&3(!;-53&>'%&5 !1/#%-1F!

M057'<0!/0- !'36)%/-5-(H!5-14731);-H!&3(!1473/&3-7'1%#!;'%3-5&"%-!-Y4-5)-3>-!766-5-(!

"#!J7)5-H!10-!"->&2-!/0-!&'()-3>-L1!>73(')/!/7!-Y4-5)-3>)3<!0-5!/5'/0!&3(!0-5!

b7'53-#!731/&<-!&1!10-!4-56752-(F!J7)5-!/5'1/-(! /0&/!/0-!&'()-3>-!G7'%(!"-!

5->-4/);-!/7!0-5!4-56752&3>-!&3(!0-5!;'%3-5&")%)/#!731/&<-H!&3(!/0&/!/0-!&'()-3>-!

G7'%(!"-!5-14->/6'%!&1!10-!1/-44-(!766!/0-!1/&<-!('5)3<!0-5!57'/)3-F!_;-5!/0-!>7'51-!

76!/0-1-!/G7!57'/)3-1H!J7)5-!'3)/-(!/0-!&'()-3>-!&3( H!%-11!7;-5/%#H!(-;-%74-(!2'/'&%!

/5'1/!"-/G--3!/0-2!&3(!0-5F!



CSK!

!"#$%&'JW)'D&%5&'M."%&'<&%/.%-"2#'̀I,+&'!,20,3@ aA'>44!'!&30"T,5' X,5,'7B(8)'D1.0.#%,<1@='d,-&30-"55,%)F.-)'

?-56752-5!@)11!d%75#!?-&5%!1/&/-(E!jZ&/>0)3<!4-74%-!%)I-!?-5%-H!#7'!6--%!172-/0)3<!

&3(!/0&/!/7!2-!)1!47G-56'%!&3(!/0&/!/7!2-!107G1!W'5%-18'-!0&1!;&%'-!&1!&!<-35-i!

U)3/-5;)-GH!ABCRVF!D!0&;-!-Y4-5)-3>-(!7/0-5!4-56752-51!G07H!%)I-!J7)5-H!-Y471-(!/0-)5!

;'%3-5&")%)/#!6572!&!471)/)73!76!1/5-3</0H!&3(!<-3-57'1%#!766-5-(!)/!/7!/0-!&'()-3>-E!

,&;&3&!,'55)>&3-H!M573)>&/!`-!@-)+H!O&;-3!J7)5H!&3(!P%)+&!=-%)<0/H!/7!3&2-!&!6-GF!

,&;&3&!,'55)>&3-!&%17!-Y'(-1!<-3-571)/#!&3(!-3-5<#!G0-3!4-56752)3<!731/&<-!

U]90&I-!]3L!m'&I-L!57'/)3-H!P(':6(H$5D+!/@&L!QH)1464745_4H!ABCRg!&3(!]9'4-5!k)Y-3L!

57'/)3-H!S$7$5:+!(5!)#$!E4>(57!,WWTH!ABCRVF!,'55)>&3-L1!()&%7<)>!<&+-!()66-51!6572!

J7)5-L1!"->&'1-!)/!)1!&1!)36->/)7'1!&1!)/!)1!;);&>)7'1F!Z)/0!&!>7#!12)%-!()5->/-(!

/7G&5(1!/0-!&'()-3>-!G0)%1/!/-&1)3<%#!5-27;)3<!0-5!<%7;-1!G)/0!0-5!/--/0H!6)3<-5!"#!

6)3<-5H!,'55)>&3-!(5&G1!)3!/0-!&'()-3>-!G)/0!b7#7'1!-3-5<#F!,7G-;-5H!"7/0!

4-56752-51!U&1!G-%%!&1!/0-!7/0-51!2-3/)73-(V!()14%&#!&!4'5)/#!76!/5'/0!&3(!-Y4-5)-3>-!

731/&<-!/0&/!/0-!&'()-3>-!-Y4-5)-3>-1!&3(!6--%1F!M0-#!&5-!)3!/0&/!272-3/!G)/0!/0-!

&'()-3>-H!74-3)3<!'4!/7!/0-2!&3(!<);)3<!/0-2!/0-)5!6'%%!&//-3/)73F!$731-8'-3/%#H!/0-!

&'()-3>-!&5-!275-!-&1)%#!&"%-!/7!>733->/!-27/)7 3&%%#!G)/0!/0-2H!1/5-3</0-3)3<!/0-!

()&%7<)>!<&+-!&3(!/0-!5-%&/)7310)4!>5-&/-(!&3(!2&)3/&)3-(!/057'<07'/!/0-!

4-56752&3>-F!

='-!/7!J7)5-L1!<-3-571)/#!76!-3-5<#H!>5-&/);)/#H!&3(!;'%3-5&")%)/#!/057'<0!0-5!

&'/7372#H!G-!G-5-!'3&"%-!/7!7"b->/)6#!0-5!)3!/-521!76!;7#-'5)12F!90-!()(!37/!

"->72-!&!1-Y'&%!7"b->/!675!7'5!>731'24/)73!&3(!/)/)%%&/)73F!J7)5-!G&1!47G-56'%!&3(!



CSN!

<&;-!'1!&3!-Y4-5)-3>-F! M0-!>&5-!&3(!&//-3/)73!10-!107G-(! /7G&5(1!/0-!&'()-3>-!

G0)%1/!4-56752)3<!>5-&/-(!&3(!2&)3/&)3-(H!/057'<0!/0-!()&%7<)>!<&+-H!&!1/573<!

-27/)73&%!>733->/)73!&3(!&%%7G-(!&!/5'1/)3<!5-%&/)7310)4!/7!6752F!M0-!&'()-3>-L1!

47G-5!%&#!)3!G)/3-11)3<!0-5!&3(!<);)3<!0-5!/0-!14&>-! )3!G0)>0!/7!766-5!0-5!

;'%3-5&")%)/#H!&3(!)3!10&5)3<!/0-!-Y4-5)-3>-!G)/0!0-5F!J7)5-!/5'1/-(!/0-!&'()-3>-!G)/0!

/0-! <)6/!76!0-5!1-%6H!&3(!/0-#!5-/'53-(!/5'1/!"&>I!/7!0-5F!M0&3I1!/7!0-5!<-3-571)/#!76!

1-%6!731/&<-!&3(!/0-!6)-5>-3-11!76!/0-! 1'4475/!6572!/0-!&'()-3>-H!/0)1!/5&31)/)73&%!

272-3/!>5-&/-(!&!'3)6#)3<!/7<-/0-53-11!/0&/!G&1!"5-&/0%-11!&3(!-Y8')1)/-!/7!

-Y4-5)-3>-!&1!G-! b7'53-#-(!/057'<0!0-5!57'/)3-1F! !

\\\\\\\\\\!

!:(N$%-25A(N2%-(=*:(8$$'$(

=)/&L1!7G3!1-%6\457('>-(H!)3/-53&/)73&%%#!/7'5)3<!107GH!"#$!M1)!&,!)#$!"$$+$N!0&1!

;-5#!%)//%-!();-51)/#H!G)/0!271/!1/&<-!/)2-!"-)3<!G-)<0/-(!/7G&5(1!/0-!1%)2!G0)/-!

6-2&%-!5-/57\1-Y'&%!$%&11)>!W'5%-18'-!4-56752-51!/#4)>&%!76!?74'%&5!W'5%-18'-F!D3!

"#$!M1)!&,!)#$!"$$+$!U_>/7"-5!ABCSV!/05--!7'/!76!1)Y!4-56752-51!G-5-!1%)2!G0)/-!

G72-3E!=)/&!k73!M--1-H!d)3<-5!k&%-3/)3-H!&3(!d)&!d-3-;)-;-g!/0-!7/0-5 !4-56752-51!

G-5-E!73-!4%'1\1)+-!G0)/-!6-2&%-!4-56752-5!U=)5/#!@&5/)3)Vg!&!1%)2!"%&>I!6-2&%-!

4-56752-5!Up-%)&!O71-Vg!&3(!&!G0)/-!2'1>'%&5!2&%-!4-56752-5!U*-/!.(75-Vg!"->&'1-!

=)/&!4-56752-(!67'5!57'/)3-1!)3!/0-!107GH!73%#!/05--!76!/0-!3)3-!57'/)3-1!G-5-!

4-56752-(!"#!4-74%-!7/0-5!/0&3!1%)2!G0)/-!G72-3F!.%%!/0-!57'/)3-1!G-5-!$%&11)>!)3!

<-35-!G)/0!&%271/!&%%!76!/0-2!"-)3<!&!6-&/'5-!57'/)3-!U1--!AF!?5&>/)>-!O-;)-G g!75!

d%711&5#VH!'1)3<!0'<-!45741!75!<)22)>I1F!M0-1-!57'/)3-1!G-5-!4-56->/!675!/0-!

74'%-3>-!76!/0-!;-3'-H! M0-!`73(73!?&%%&()'2H!<);)3<!/0-!&'()-3>-!&!1-31-!76!

7>>&1)73!&3(!%'Y'5#F!./!/0)1!17%(\7'/!107GH!/0&/!0&1!&!1-&/)3<!>&4&>)/#!76!

&4457Y)2&/-%#!/G7!/07'1&3(!/05--!0'3(5-(H!/0-!&'()-3>-!G&1!&!2)Y!76!J7;-% \

W'5%-18'-!%7>&%1H!372&(1H!?74'%&5!W'5%-18'-\<7-51!&3(!W'5%-18'-!];)5<)31LH!&1!=)/&!

k73!M--1-!&3(!0-5!0-&(%)3-!4-56752-5!%)3-\'4!&//5&>/!3-G>72-51!&3(!6&31!&%)I-F!

D3!k73!M--1-L1!4-56752&3>-!/0&/!-;-3)3<H!10-!-Y'(-(!&3!'3/7'>0&"%-!(->&(-3>-!

/0&/!DH!&1!&3!&'()-3>-!2-2"-5H!G&1!)3!&G-!76F!,-5!/0-&/5)>&%!>5&6/!)3!>5-&/)3<!

14->/&>%-!)1!"5-&/0/&I)3<g!07G-;-5H!D!6-%/!;-5#!%)//%-!>733->/)73!G)/0!0-5!)3!>724&5)173!



! CSQ!

G)/0!/0-!>733->/)73!D!6-%/!/7!/0-!7/0-5!4-56752-51g!/0-5-!G-5- !1-;-5&%!5-&1731!675!/0)1!

()66-5-3>-H!37/&"%#!0-5!37/!-24%7#)3<!&!()&%7<)>!<&+-F!!

!

_3-!5-&173!675!/0)1!()1>733->/)73!G&1!=)/&L1!'1-!76!0-5! ]k73/7'5&<-L!U/G7!0)<0%#!

/5&)3-(!2&%-!(&3>-51VH!G07!'3(5-11-(!0-5!)3!&%271/!-;-5#!1)3<%-!57'/)3-!U1--!

45727/)73!;)(-71!76!/0-!107G!)3!.44-3()Y!CNE!?- 56752-5!`)3I1VF!M0-1-!%&;)10!&3(!

(->&(-3/!1>-3&5)71! (-4)>/-( !6&"'%7'1%#!'3&//&)3&"%-!6&3/&1)-1!675!/0-!&'()-3>-H!&3( !

5-%)-(!73!0'<-!-Y4-31-!&3(!/0-!&<-3>#!76! 7/0-51!/7!&11)1/!=)/&!U/0-!k73/7'5&<-!

5-27;)3<!0-5!>%7/0)3<VF!W#!5-27;)3<!0-5!>%7/0-1!675!0-5H!/0-!k73/7'5&<-!5-27;-(!

&3#!731/&<-!(-4)>/)73 !76!=)/&L1!7G3!&<-3>#!75!>73/57%!7;-5!0-5!1)/'&/)73H!/0-!73%#!

-Y>-4/ )73!"-)3< !&3!7>>&1)73&%!%&3<')(!0&3(!<-1/'5-!6572!0-5F!W->&'1-!/0-5-!G&1 !

%)//%-!&>I37G%-(<-2-3/!76!/0-!&'()-3>-L1!5-14731-1H!&!67'5/0!G&%%!G&1!>5-&/-(H!&3( !D!

6-%/!(-/&>0-(!6572!/0-!&>/)73!5&/0-5!/0&3!4&5/)>)4&/)3<!)3!)/F!M0-!&'()-3>-!G&1!37/!

3->-11&5#!/7!/0- !1>-3&5)71!"-)3< !4%&#-( !7'/!&3(!>731-8'-3/%# H!)3!>724&5)173!G)/0!

7/0-5!4-56752-51!D!0&(!G)/3-11-(H!"7/0! /0&/!-;-3)3<!&3(!-%1-G0-5-H!D!6-%/!)17%&/-(F!

!

,7G-;-5H!('5)3<!0-5! ]9G&3!`&I- L!57'/)3-!=)/&!40#1)>&%%#!/77I!275-!>73/57%!76!/0-!

14&>-!"#!/-&1)3<!/0-!&'()-3>-!G)/07'/!&11)1/&3>-!6572!/0-!k73/7'5&<-F!./!/0-!; -5#!

-3(!76!/0-!57'/)3-H!10-!%77I-(!()5->/%#!&/!'1H!&(b'1/-(!0-5!6)103-/!1/7>I)3<1!'3(-5!0-5!

"'//7>I1H!/&44-(!/0-2!/7!)%%'1/5&/-!/0-)5!4%'243-11!&3(!12)%-(!&/!/0-!&'()-3>-F!D3!2#!

5-6%->/)731!&6/-5!/0-!107GH!D!G57/-!76!/0)1!272-3/E!

Z0-3!10-!%77I-(!7'/!&/!/0- !&'()-3>-H!)/!6-%/!%)I-!&!G)3(7G!0&(!74-3-(!

"-/G--3!2-!&3(!0-5H!07G-;-5!D!()(3L/!6--%!)3;)/-(!)3/7!0-5!6&3/&1#F!D!6-%/!D!G&1!

4'/!)3!2#!4%&>-!/7!G&/>0!)3!&G-!&3(!G73(-5!t!D/!6-%/!%)I-!/0&/!73-!272-3/!10-!

&>/'&%%#!107G-(!'1!&!%)//%-!76!0-5!&>/'&%!4-5173&%)/#H!&!%)//%-!4%&#6'%3-11F!!

U5-6%->/);-!G5)/)3<H!ABCSV!

!

M0-!)24&>/!76!/0)1!272-3/!G&1!1/&5I%#!6-%/!)3!>724&5)173!G)/0!/0-!5-1/!76!0-5!

4-56752&3>-F!M0)1!)31)<0/!"-0)3(!/0-!4-56->/%#!>731/5'>/-(!<%&27'5!G&1!/&3/&%)1)3<!

#-/!&%17!()1&447)3/)3<H!"->&'1- !)/!G&1!&!12&%%!272-3/!/0&/!0&(!&!5-%&/);-%#!2'>0!

<5-&/-5!)24&>/!/0&3!/0-!5-1/!76!0-5!57'/)3-F!M0-!47/-3/)&%!675!&!>733->/)73!"-/G--3!

/0-!&'()-3>-!&3(!4-56752-5!G&1! /0-5-! "5)-6%#g!07G-;-5 H!&3!-Y>0&3<-H!&3(!/0-5-675-!

&!5->)457>&%!5-%&/)7310)4H!G&1!3-;-5!-1/&"%)10-(H!(-14)/-!/0-!W'5%-18'-!1>5)4/!"-)3<!

4%&#-(!/057'<0!;-5#!"-&'/)6'%%#F!D!"->&2-!&!>731-31'&%!;7#-'5!"->&'1-!=)/&!4%&>-(!



CSR!

2-!)3!/0&/!471)/)73!"#!0-5!%&>I!76!&>I37G%-(<-2-3/!76!2-g!/0)1!G&1!]>731-3/LH!

"->&'1-!10-!-Y4->/-(!&3(!G&3/-(!2#!45-1-3>-!&1!&3!&'()-3>-!2 -2"-5F!90-!

&3/)>)4&/-(!2#!-3b7#2-3/!G)/07'/!G&3/)3<!/7!-3<&<-! G)/0!)/!&3(!G)/0!2-!&1!&3!

&'()-3>-F!D!G&1!)3!/0-!471)/)73!-)/0-5!76!&3!&'()-3>-!1--)3<!/5&()/)73&%!/0-&/5-!75!76!&!

4'3/-5!G&/>0)3<!&!4--4!107GF!T572!/0&/!471)/)73H!D!()(!37/!6)3(!/0-!1&2-!-3b7#2-3/!D!

6)3(!6572!G&/>0)3<!7/0-5!W'5%-18'-!4-56752-51H!"->&'1-!76!/0-!%&>I!76!-3<&<-2-3/F!

D6!)/!G-5-!37/!%);-!-3/-5/&)32-3/H!D!>7'%(!0&;-!"--3!G&/>0)3<!&!d7%(-3!.<-!76!

,7%%#G77(!6)%2F!!

D!G&1!37/!&%73-!)3!/0)1!&11-112-3/F!_3-!&'()-3>-!2-2"-5!>722-3/-( H!1&#)3<E!

jZ-%%!10-!n=)/&o!)1!37!W-//)-!W73!W73i!U)245724/'!>73;-51&/)73H!ABCSV!5-6-55)3<!/7!&!

W'5%-18'-!4-56752-5!)3!`73(73! G07!'1-1!/0-!()&%7<)>!<&+-!)3!4-56752&3>-!/7!

4%&#6'%%#!)3>%'(-!0-5!&'()-3>-F!?-56752-5!k&3)/#!=&5-!/-3(1!/7!&<5--E!jD!(73s/!&>/'&%%#!

/0)3I !76!=)/&!&1!&!W'5%-18'-!0-57)3-F!90-s1!&!27(-%H!&!>722-5>)&%!6)<'5-H!&3(!&3!

-Y/5-2-%#!1'>>-116'%!"'1)3-11G72&3!X!"'/!37/!)3!/0-!%-&<'-!76!U4-56752-51V!?-5%-!

UJ7)5VH!=)5/#!U@&5/)3)V!-/>Fi!U)245724/'!>73;-51&/)73H!ABCSVF!?-5%-!J7)5-!&3(!=)5/#!

@&5/)3)!0&;-!"7/0!"--3! )3!"#$!M1)!&,!)#$!"$$+$!%)3-\'4F!_3!/0- !3)<0/!D!&//-3(-(H!=)5/#!

@&5/)3)!G&1!4-56752)3<!&%73<1)(-!=)/&!k73!M--1-F!`)I-!J7)5-!&3(!=)5/#H!&1!.5&"-%%&!

MG)1/!D!/&I-!45)(-!&3(!4%-&1'5-!)3!2-&1'5)3<!&3(!>73/57%%)3<!/0-!/-&1-!&3(!)3!4%&#)3<!

G)/0!/0-!&'()-3 >-L1!5-14731-!&1!/07'<0!/0-!&'()-3>- !G-5-!/0-!%7;-5H!75!G)10-(!/7!"-!

/0-!4-56752-5!/0-21-%;-1F!!

J-7\W'5%-18'-!4-56752-5!O'"###!*73-1!&>I37G%-(<-1!k73!M--1-L1!

&>>724%)102-3/1H!"'/!37/-1E!

nk73!M--1-o!0&1!>%-&5-(!/0-!G&#!675!172-!4711)")%)/)-1!76!<57G/0F!W'/!G0-5-!

2#!>5)/)>)12!%)-1!)1!/0&/!D!G755#!&"7'/!G0&/!175/!76!1&3)/)1)3<!&3(!1/&3(&5()1)3<!

&3(!3&557G)3<!/0&/!10-L1!)24&>/-(!73!/0-!)3('1/5#H!&3(!07G!2'>0!G-!0&;-!/7!

G75I!/7!457;-!/7!4-74%-!/0&/!/0&/L1!37/!&%%!W'5%-18'-!)1F!!

U)3/-5;)-GH!O'"###!*73-1H!ABChV!

M0-1-!>73>-531!&5-!37/!*73-1L1!&%73-F!M0-!%&>I!76!();-51)/#!107G3!731/&<-!&/!

?74'%&5!W'5%-18'-!-;-3/1!/0&/!&5-!457('>-(!/7!2)5575!=)/&!k73!M--1-L1!7G3!

1'>>-11H!(-4)>/)3<H!)3!6&3/&1#!>73/-Y/1H!3&557G!5-/57\371/&%<)>!;&%'-1!>73>-53)3<!/0-!

4-56752-51!U1%)2!G0)/-!&"%-\"7()-(!#7'3<!G72-3V H!5-1'%/1!)3!/0-!;)-G-51!"-)3<!



! CSh!

()1/&3>-(!6572!/0-!4-56752-51!&3(H!/0-5-675-H!47/-3/)&%%#!-3&"%-1!7"b->/)6)>&/)73!&3(!

;7#-'5)12F!M0-!=)/& \-66->/!0&1!-%-;&/-(!/0)1!14->)6)>!1/#%-!76!;)3/&<-!$%&11)>!

W'5%-18'-H!&3(!/0)1!)24&>/1!'473!&%%!$73/-2475&5#!W'5%-18'-!"#!6'5/0-5!&//5)"'/)3<!

;&%'-!&3(!8'&%)/#!/7!/0-!>71/'2-!1/#%)3<!5&/0-5!/0&3!/7!/0-! 8'&%)/#!&3(!-Y->'/)73!76!

/0-! 4-56752&3>-F!

!

P;-5#/0)3<!G&1!2-/)>'%7'1%#!1/&<-(!675!/0-!'%/)2&/-!;)1'&%!14->/&>%-H!G0)>0!G&1!

1/'33)3<! #-/!7'/!76!5-&>0H!)3>%'()3<!=)/&!0-51-%6F!.5<'&"%#H!)3!"-)3<!17!45->)1-%#!

4-56->/!)3!/0-!>5-&/)73H!=)/&!"->72-1!/0-!;-5#!/G7 \()2-31)73&%!/0)3<!W'5%-18'-!&1!&!

<-35-!G&1!75)<)3&%%#H!0)1/75)>&%%#H!%&24773)3<!&3(!1&/)5)1)3<F!Z)/0!;-5#!%)//%-!

&>I37G%-(<-2-3/!76 !75!-3<&<-2-3/!G)/0!/0-!&'()-3>-!/057'<0!/0-!()&%7<)>!<&+-H!

/0-5-!)1!2)3)2&%!47%)/)>&%H!>5)/)>&%H!6-2)3)1/H!8'-1/)73)3<!76!6-2&%-!1-Y'&%)/#!&3(!47G-5!

)3!=)/&L1!4-56752&3>-g!0-5!107GH!/0-5- 675-H!)1!(&3<-57'1%#!>%71-!/7!(-4)>/)3<!&3!

7"b->/)6)-(!5-/57\1-Y'&%!5-/57\371/&%<)>!2)17<#3)1/)>!1/-5-7/#4-!76!6-2&%-!1-Y'&%)/#!

/0&/!%-&(1!6-2)3)1/!()1>7'51-1H!1'>0!&1!/0&/!76!9)-"%-5!UABCNV!&3(!7/0-51H!/7!"-!

>5)/)>&%!76!/0-!&5/!6752!Ù-;#H!ABBQg!Z&%/-51H!ABCBVF!

!

\\\\\\\\\\ !

@+$-%2:DQ(JR#$+2$:.2:D(-:;(!:%$+#+$%2:D(%/$(N2-5*D2.(B-O$(

M0-!)3/-545-/&/)73!76!&!57'/)3-!"#!/0-!&'()-3>-!>&337/!"-!()>/&/-(F!,7G-;-5H!('-!/7!

/0-!G&#!&!J7;-%\W'5%-18'-!-;-3/!)1!457('>-(H!/0-5-!&5-!1-;-5&%!-%-2-3/1!/0&/!

1/5-3</0-3!&3(!&)(!/0-!()&%7<)>!<&+-!/0&/!)1!>5-&/-(!"-/G--3!/0-!4-56752-5!&3(! /0-!

&' ()-3>-F!M0-! &"1-3>- !76!/0-!]67'5/0!G&%%L!&%%7G1!/0-!4-56752-5!/7!>5711!7;-5!-)/0-5!

40#1)>&%%#H!75!1'"/%#!/057'<0!()5->/!-#-!>73/&>/!G)/0!/0-!&'()-3>-F!M0)1!"%'55-(!

"7'3(&5#!&%%7G1!/0-!4-56752-5!/7!"-!&G&5-!76!/0-)5!7G3!4-56752&3>-H!/0-!>73/-Y/H!

&3(!/0-!&'( )-3>-H!-3&>/)3<!W'1+-IL1!j&G&5-)103-11i!UCeeeVH!&3(!/0-5-675-!/0-!

4-56752-5L1!&'/7372#F!_/0-5!74475/'3)/)-1!U&1!()1>'11-(!)3!(-/&)%!)3!AF!?5&>/)>-!

O-;)-GV!&5-!/0-3!74-3-(! '4H!G)/0!/0-!>724-5-!<')()3<!/0-!&'()-3>-!/057'<0!/0-!

-;-3/!&3(!-3>7'5&<)3<!/0-)5!4&5 /)>)4&/)73H!<);)3<!>%&5)/#!G)/0!5-6-5-3>-!/7!>731-3/!&3(!

5-14->/F!D3!&(()/)73H!/0-!457('>-5L1!b'Y/&471)/)73!76!()66-5-3/!/#4-1!76!4-56752&3>-!

2&/-5)&%!&3(!()66-5-3/!4-56752-51!)3!/0- !%)3-\'4! 5-1'%/1!)3!/0-!&'()-3>-!"- )3<!

>731/&3/%#!&%-5/!&3(!-3<&<-(H!>5-&/)3<!&!10&5-(!-Y4-5)-3>-!/0&/!)3;7%;-1!-;-5#73-F!

M0-1-!&5-!6&>/751!/0&/!&)(!/0-!>5-&/)73!&3(!(-;-%742-3/!76!/0-!()&%7<)>!<&+-!



CSS!

"-/G--3!/0-!4-56752-5!&3(! /0-! &'()-3>-H! )3!/0&/!/0-#!6752!&!65&2-G75I!675!/0-!

2&)3/-3&3>-!76!/0)1!5-%&/)7310)4F!

M0-!()&%7<)>!<&+-!5-('>-1!/0-!47/-3/)&%!675!&"'1-!/057'<0!;7#-'5)12!75! 675!/0-!

5-27;&%!76!&<-3>#!&/!&!W'5%-18'-!107GF!,7G-;-5H!&1!@)11!d%75#!?-&5%!47)3/-(!7'/H!&!

4-56752-5!>&337/!45-;-3/!&3!&'()-3>-!2-2"-5!6572! 7"/&)3)3<!1-Y'&%!/)/)%%&/)73!U-;-3!

)6!/0&/!G&1!37/!/0-!4-56752-5L1!)3/-3/V!6572!&!4-56752&3>-E!

Z-!7"b->/)6#!4-74%-!&%%!/0-!/)2-!&3(!)/!)1!5)()>'%7'1!/7!1&#!/0&/!b'1/!"->&'1-!D!

&2!1/5)44)3<H!D!G)%%!"-!1-Y'&%)1-(H!75!D!&2!1-Y'&%)1)3<!2#1-%6F!c-&0H!1'5-!172-!

4-74%-!&5-!<7)3<!/7!1--!2-!%)I-!/0&/H!&3(!172-!&5-3L/H!&3(!&>/'&%%#!)/L1!7'/!76!

#7'5!>73/57%!G0&/!4-74%-!0&;-!/&I-3!6572!#7'5!107GF!U)3/-5;)-GH!ABCRV!

./!&3!-;-3/!G0-5-!D!4-56752-(!&1!.5&"-%%&!MG)1/H!&!<57'4!76!2-3!0&(!>%-&5%#!>72-!

G)/0!/0-!)3/-3/!76!"-)3<!;7#-'51F!.3!&'()-3>-!2-2"-5!1&)(!&6/-5!&!107GE! j972-!

4-74%-!G&3/-(!3&I-(!%&()-1H!"'/!/0-#!G-5-3L/!<);-3!/0-!74475/'3)/#!/7! 1--!)/!/0&/!

G&#F!c7'!4-56752-51!n.5&"-%%&!MG)1/!)3>%'(-(o!(-2&3(-(!5-14->/!&3(!&//-3/)73!6572!

/0-2i!U*'%#!ABCSVF!M0-!2-3!)3!8'-1/)73!0&(!"7'<0/!/)>I-/1!675!&!]1/&<!(7LH!&3(!G-5-!

>%-&5%#!%77I)3<!675!1/5)44-51F!,7G-;-5H!/0-1-!2-3!&44-&5-(!/7!5-&%%#!-3b7#!/0-!107G!

73>-!/0-#!5-&%)1-(!/0&/!/0)1!G&1!37/!/0-!-;-3)3<!76!-3/-5/&)32-3/!/0-#!0&(!"--3!

-Y4->/)3<F!='5)3<!/0-!-;-3)3<!/0-)5!&//)/'(-!>0&3<-(F!M0-#!G-5-!37!%73<-5!;7#-'51F!

M0-#!8')>I%#!5-&%)1-(!/0&/!/0-#!G-5-!&%17!73!;)-G!&3(!/0-!4-56752-51!G7'%(!5-1473(!

&1!/0-#!1&G!6)/H!5&/0-5!/0&3!17%-%#!675!/0-)5!4%-&1'5-F!M7!-Y/-3(!`)3/7//!&3(!D5;)3L1!

/0-75#H!-;-5#73-H!"7/0!&'()-3>-!&3(!4-56752-5!&%)I-H!G)/0)3!/0-!J7;-%\W'5%-18'-!

-;-3/!)1!;)-G-(!&1!"7/0!1-Y!7"b->/!&3(!1-Y#!1'"b->/!UABCQVH!75!&1!=5!`#33!9&%%#!

8'7/-1!6572!$&57%-!9>03--2&33H!j&3!)2&<-!&3(!)2&<-!2&I-5i!UABBeVF!!

D3!)3/-5;)-GH!4-56752-51!k-%2&!k73!W73!W73H!O'1/#!k73!$0572-H!&3(!O'"###!*73-1!

0)<0%)<0/-(!/0-!47G-5!"&%&3>-!/0&/!)1!&/!4%&#!)3!J7;-%\W'5%-18'-H!&3(!07G!)/!5-%&/-1!

/7!;7#-'5)12F!k-%2&!k73!W73!W73E!jZ0&/!G-!(7!)13L/!;7#-'5)12!"->&'1-!G-!)3;)/-!

/0-!&'()-3>-!/7!G&/>0H!7/0-5G)1-!)/!G7'%(3L/!"-!&!107GFi!U)3/-5;)-GH!ABChVF!90-!

-240&1)1-(!/0-!)2475/&3>-!76!1--)3<!/0-!&'()-3>-L1!<&+-!&1!&3!-Y>0&3<- H!G0)%1/!

&%17!&>I37G%-(<)3<!/0&/!>731-3/!)1!&!I-#!6&>/75!)3!5-27;)3<!/0-!/-52!];7#-'5)12L!

6572!$73/-2475&5#!W'5%-18'-F!O->7<3)1)3<!G0&/!2&#!&44-&5!17>)-/&%%#!'3'1'&%H!

O'1/#!k73!$0572-!&5/)>'%&/-1E!jn.'()-3>-o!M0)1!)1!;-5#!1/5&3<-H!DL2!&%%7G-(!/7!%77IF!



! CSe!

n?-56752-5o!c7'!>&3!%77I!X!G-!&5-!%-//)3<!#7'!%77IiH!&3(!>73/)3'-1 E!jD3!W'5%-18'-!

#7'!(-2&3(!&//-3/)73 !t!G0-5-&1!1/5)44)3<H!/0-!;7#-'5!(-2&3(1!/0-!&//-3/)73Fi!

U)3/-5;)-GH!ABCRVF!M0-5-!)1!&!47G-5!10)6/!G)/0)3!J7;-%\W'5%-18'-!/0&/!4-56752-51!

)(-3/)6#!X!/0-!4-56752-5L1!>731-3/!'3(-52)3-1! /0- !47/-3/)&%!47G-5!<5&"!/0&/!)1!

-Y4-5)-3>-(!G)/0!;7#-'5)12F! !

!

,7G-;-5H !6572!&!4-56752&3>-\"&1-(!4-514->/);-!&3(!5-6%->/)73H!D!G7'%(!&5<'-!/0&/!

/0-!47G-5! (7-1!37/!%)-!17%-%#!G)/0!-)/0-5!73-!4&5/#!75!&37/0-5!)3!J7;-%\W'5%-18'-F!

M0-!]()&%7<)>L!&14->/!76!/0-!()&%7<)>!<&+-!)1!/0-!>731/&3/!27;)3<!76!67>'1!&3(!47G-5!

6572!73-!4&5/)>)4&3/!/7!&37/0-5F!@#!(-"'/!4-56752&3>-!&1!.5&"-%%&!MG)1/!0)<0%)<0/-(!
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W'5%-18'-!4-56752&3>-!D!6-%/!)/!G7'%(!"-!<77(!/7!1/&5/!G)/0!172-!175/!76!65&2-G75I!/7!



CeB!

4'10!&<&)31/!&3(!(-;)&/-!6572F!97H!&1!.5&"-%%&!MG)1/!D!(-"'/-(!]$5'-%%&!Z&3/1!)/!.%%L!
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-3<&<-!G)/0! /0- !&'()-3>-!)3!&3!)2457;)1-(!)3/-5&>/)73F!.1!D!4%&#-(!7'/1)(-!2#!

>075-7<5&40#H!D!G&1!<);-3!/0-!74475/'3)/#!/7!4%&#!G)/0!2#!)(-3/)/)-1!&1!G-%%F!D!>7'%(!

%-/!/0-!57'/)3-L1!>0&5&>/-5H!$5'-%%&H!5-1473(!73-!G&#!X!/0-!%&'<0!X!&3(!.5&"-%%&H!2#!
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&3(!2'/'&%!;'%3-5&")%)/#F!!

M0-!>&%%\&3(\5-14731-!W'5%-18'-!1>5)4/!)1!&!1075/>'/!/7!-1/&"%)10!&!5&4475/!"-/G--3!

/0-!4-56752-5!&3(!&'()-3>-F!,7G-;-5H!)/!)1!/0-!6'5/0-5!'1-H!2&3)4'%&/)73H!(-;)&/)73 H!

&3(!2&)3/-3&3>-!76!/0)1!5-%&/)7310)4!G)/0!/0-!&'()-3>-!/0&/!>5-&/-1!/0-!()&%7<)>!

<&+-F!M0-!4-56752-5L1!G)%%)3<3-11!/7!&>>-4/!/0-!]%);-L!1)/'&/)73!76!/0-!272-3/!G)/0!/0-!

&'()-3>-H!/7!)2457;)1-!&3(!();-5/!6572!/0-!W'5%-18'-!1>5)4/H!)3/-31)6)-1!/0-!()&%7<)>!

<&+-H!"->&'1-!&3#/0)3<!>&3!0&44-3!G0-3!/0-!272-3/!)1!"')%/!/7<-/0-5!"-/G--3!

4-56752-5!&3(!&'()-3>-F!M0-5-!)1!47/-3/)&%!675!&!0-)<0/-3-(!1-31-!76!>733->/);)/#!

&3(!>&2&5&(-5)-!G0-3!/0-!4-56752-5!(7-1!(-;)&/-!6572!/0-)5!>075-7<5&40#F!M0-!

G)%%)3<3-11!&3(!74-33-11!G)/0!G0)>0!/0-!4-56752-5!)3;)/-1!/0-!&'()-3>-!73!/0-)5!

4-56752&/);-!b7'53-#!1-/1!/0-!65&2-G75I!675!/0-!;'%3-5&")%)/#!&3(!/5'1/!/7!(-;-%74!&1!

4&5/!76!/0-!()&%7<)>!<&+-!&3(!)1!()66-5-3/!6572!]b'1/!<7)3<!/057'<0!/0-!27/)731L!76!/0-!

W'5%-18'-!1>5)4/!&3(!>075-7<5&40-(!57'/)3-F!!

M0-!&'()-3>-H!/77H!()14%&#!&3!-Y/5&!%&#-5!76!&G&5-3-11!&3(!)3;7%;-2-3/!"-#73(!/0&/!

76!4&11);-!14->/&/751H!G0)>0!)1!5-)3675>-(!&3(!-3>7'5&<-(!"#!/0-!>731/5'>/1!76!/0-!

W'5%-18'-!-;-3/F!M0-#!/77!()14%&#!j&G&5-)103-11i!UW'1+-IH!CeeeVF!M0-#!&5-!-8'&%%#!

&1!5-14731)"%-!675!/0-!2&)3/-3&3>-!76!/0-!()&%7<)>!<&+-!&1!)1!/0-!4-56752-5H!&3(!)/!)1!

/0-)5!&//-3/);-3-11!&3(!)3;7%;-2-3/!/0&/!1'4475/1!/0- !4-56752-5!73!/0-!10&5-(!

>5-&/);-!b7'53-#F!

Z0-3!)2457;)1)3<H!D!()1>7;-5-(!/0&/!/0-!14%)//)3<!76!4-56752&3>-!)(-3/)/)-1!&((-(!

-Y/5&!>724%-Y)/#!&3(!5)>03-11!/7!/0-!()&%7<)>!<&+-!&3(!/0-5-"#!)3/-31)6)-(!2#!

5-%&/)7310)4!G)/0!/0-!&'()-3>-F!M0-5-!G&1!"7/0! &!2'/'&%!3--(!&3(!(-4-3(-3>#! '473!

-&>0!7/0-5!/7!>5-&/-!/0-!4-56752&/);-!b7'53-#!/7<-/0-5F!D!G&1!&%17!&"%-!/7!1%)4!

"-/G--3! /0-!>0&5&>/-5!U$5'-%%&V!&3(!/0-!4-5173&!U.5&"-%%&V!731/&<-H!&3(! /0-5-675-!

>722-3/!73!2#!7G3!4-56752&3>-!&3(!2#!)3/-5&>/)731!G)/0!/0-!&'()-3 >-H!G0)>0!

>5-&/-(!275-!>&2&5&(-5)-!G)/0!/0-!&'()-3>-F! !

M0-1-!7"1-5;&/)731!)%%'1/5&/-!/0&/!/0-!W'5%-18'-!4-56752-5X&'()-3>-!5-%&/)7310)4!)1!

6&5!(--4-5!&3(! 275-!>724%-Y!/0&3!>5)/)>&%!%)/-5&/'5-!73!$73/-2475&5#!W'5%-18'-!0&1!

45-;)7'1%#!(-1>5)"-(F!D/!<7-1!"-#73(!/0-!/0-75)-1!76!W'1+-IL1! j&G&5-)103-11i!



ABB!

UCeeeVH!J&%%#L1!j/0-&/5)>&%!(-27>5&>#i!UABBeVH!75!=7((1L!j14&/)7\/-2475&%!-Y>0&3<-i!

UABCKVH!&1!2-3/)73-(!)3!/0-!%)/-5&/'5-!5-;)-GF!M0-!()&%7<)>!<&+-!)3;7%;-1!275-!/0&3!

&3!&G&5-3-11H!&!(-27>5&>#!76!47G-5H!&3(!&3!-Y>0&3<-E!)/!)3;7%;-1!&!45-1-3>-!)3!

/0-!272-3/H!&3!-27/)73&%!>733->/)73!/7!/0-!G75I!&3(!/7!/0-!&'()-3>-H!&3(!&!

G)%%)3<3-11!/7!"-!1473/&3-7'1H!&3(! )/!)1!(-4-3(-3/!'473!"7/0!4-56752-5!&3(!

&'()-3>-!/7!>5-&/-!/0-!4-56752&/);-!272-3/!/7<-/0-5F!M0-!()&%7<)>!<&+-!/0&/!)1!'1-(!

)3!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!&%17!5-8')5-1!2'/'&%!/5'1/!&3(!;'%3-5&")%)/#F!

P2-5<)3<!6572!/0)1!)3;-1/)<&/)73!)3/7!/0-!()&%7<)>!<&+-H!D!6-%/!)/!G&1!3->-11&5#!/7!10)6/!

2#!67>'1!/7G&5(1!;'%3-5&")%)/#H!&//-3()3<!4&5/)>'%&5%#!/7!/0-!57%-!;'%3-5&")%)/#!4%&#1!)3!

/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!&1!4&5/!76!/0-!()&%7<)>!<&+-H!&3(!07G!)/!)1!

-Y4-5)-3>-(!"#!"7/0!4-56752-5!&3(!&'()-3>-!)3!J7;-% \W'5%-18'-F!!



! ABC!

HA!I',#'(3&(0!:-,!5,#*'&0&$3!J<'<#+!K<+$(,#/&+&'8!#$%!9,<0' !

:1)3<!/0-!5)>0-5!&3(!275-!(--4%#!3'&3>-(!(-6)3)/)73!76!;'%3-5&")%)/#!U1--!CF!

`)/-5&/'5-!O-;)-Gg!&3(!d%711&5#VH!/0)1!>0&4/-5!67>'1-1!73!;'%3-5&")%)/#!&3(!/0-!

1/5&/-<)-1!/0&/!>72-!7'/!76!/0-!1/&/ -!76!;'%3-5&")%)/#!)3!J7;-%\W'5%-18'-F!M0-1-!

1/5&/-<)-1!&5-!4-56752-(!&3(!-Y4-5)-3>-(!"#!4-56752-51!&3(!&'()-3>-!2-2"-51F!

T572!&!4%&>-!76!;'%3-5&")%)/#H!/0-!&'()-3>-!457;7I-!/0-!4-56752-5!/057'<0!/0-)5!

5-&>/)731!&3(!/0-! &//-3/)73!/0-#!<);-! /7!/0-!4-56752-51g!)3!/'53!/0-! 4-56752-51!

5-1473( !/7!/0-!&'()-3>- H!&3(!/0'1!/0-!()&%7<)>!<&+-!)1!(-;-%74-(!6'5/0-5F!W-)3<!

457;7I-(!)3/7 H!75!&>>-4/)3<!&3!766-5)3<!76H!&!;'%3-5&"%-!1/&/-!&%%7G1!-;-5#73-!

)3;7%;-(!/7!"->72-!74-3!/7!-Y4-5)-3>-1!&3(!'3(-51/&3()3<1!"-#73(!/0-)5! 7G3!

4-5>-4/)731F!.1!/0-!&'()-3>-!1/-4!7'/1)(-!/0-)5!(&)%#!%);-1!)3/7!J7;-% \W'5%-18'-!/0-#!

766-5!/0-)5!G)%%)3<3-11!&3(!/5'1/H!&3(!G)/0)3!/0)1!-3;)5732-3/!/0-#!&5-!&"%-!/7!

>0&%%-3<-!/0-21-%;-1!&3(!/0-!4-5>-4/)731!7/0-51!0&;-!76!/0-2!"#!"-)3<!;'%3-5&"%-H!

&3(! "#! -3&>/)3<!&3(!G)/3-11)3<!5)18'u!&>/1F!!

!

J-7 \W'5%-18'-!4-56752-5!O'"###!*73-1!)1!&!I-#!-Y&24%-!76!&!4-56752-5!'1)3<!/0-!

()&%7<)>!<&+-!/7!4'10!/0-!&'()-3>-!)3/7!&!1/&/-!76!;'%3-5&")%)/#H!>'5)71)/#H!&3(!'3-&1-F!

D!-Y&2)3-!/0-)5!1)<3&/'5-!57'/)3-H!]?7//###\27 '/0!?5)3>-11LH!4-56752-(!&/!Z)%(;)Y-3L1!

W'5%-18'-!,&%%!76!T&2-!QH)1464745_4!;#4''$57$!ABCRH!,WWT!I(6$1+()$4+$!ABCRH!

,WWT!L$+)(64'!G4'4!ABChH!&3(!&%17!/0-)5!57'/)3-!]M-%%)333<L!4-56752-(!&/!,WWT!

I(6$1+()$4+$!ABCh!U1--!.44-3()Y!CNE!?-56752-5!`)3I1VF!*73-1!457;7I-1!/0-)5!

&'()-3>-1!)3/7!&!4%&>-!76!47/-3/)&%!;'%3-5&")%)/#!"#!4%&#)3<!G)/0!/0-!()&%7<)>!<&+-!&3(!

G)/0!/&"77!2&/-5)&%!/7!)36752!&3(!-Y4%75-!/0-!47G-5!"&%&3>-1!731/&<-F!.1!-Y4%75-(!

)3!/0-!45-;)7'1!>0&4/-5H!J7)5-!U&1!&!$%&11)>!W'5%-18'-!4-56752-5VH!(-2731/5&/-1!/0-!

"&1-%)3-!76!J-7\W'5%-18'-!()&%7<)12F!T572!/0)1!"&1)1H!*73-1!>0&%%-3<-1!/0-!

W'5%-18'-!1>5)4/!&3(!)/1!6752'%&H!&1!(7!D!&1!.5&"-%%&!MG)1/F!M0)1!>0&4/-5!&%17!

-Y&2)3-1!/0-!766-5)3<!76!1-%6\&1\&\<)6/H!&1!"7/0!*73-1!&3(!J7)5-!(7H!&3(!&1!D!0&;-!

-Y4%75-(!)3!/0-!>5-&/)73!76!/0-!57'/)3-!]T5)(&LF!

!

D3!&>/)73H!/0-!()&%7<)>!<&+-!2&#!-%)>)/!&!/5'1/!/0&/!>&3!"-!2'/'&%%#!-Y4-5)-3>-(!"#!

/071-!4&5/)>)4&/)3<H!>5-&/)3<!&!>722'3)/#!"7/0!('5)3<!&3(!7'/1)(-!/0-!/)2-!65&2-!76!

/0-!-;-3/F!M0-!-Y/-31)73!76!1-%6\-Y4%75&/)73!&3(!()1>7;-5#!)3/7!-;-5#(&#!%)6-!)1!

-3>7'5&<-(F!k'%3-5&")%)/#!&3(!/5'1/!&5-!)3/-<5&%!)3!/0-!457>-11!76!>5-&/)3<!1'>0!&3!



ABA!

-3;)5732-3/F!M0)1!>&3!"-!1--3!)3!>%&11-1H!&/!>&1'&%!3-/G75I)3<!-;-3/1H!&3(!)3!/0-!

G&#!/0&/!&'()-3>-!2-2"-51!)3/-5&>/!G)/0!-&>0!7/0-5!&/!1 07G1F!M0-1-!-Y4-5)-3>-1!76!

>722'3)/#!G)%%!"-!>5)/)>&%%#!&3&%#1-(!&1!G-5-!/0-!4-56752-51L!57'/)3-1H!&1!D!(5&G!

'473!&%%!45&>/)>-\&1\5-1-&5>0!2-/07(7%7<)-1!'3(-5/&I-3E!&'()-3>-\5-1-&5>0-5!

5-6%->/)731H!&'()-3>-!)3/-5;)-G1!&3(!>722-3/1H!4-56752-5!)3/-5;)-G1!&3(!>722-3/1H!

&3(!4-56752-5\5-1-&5>0-5!5-6%->/)731F!M0)1!>0&4/-5!&%17!-Y&2)3-1!07G!/0-!

>722'3)/#!&57'3(!J7;-%\W'5%-18'-!)1!"')%/!)3!G0&/!>&3!"-!(-1>5)"-(!&1!&!/5)>I1/-5!

14&>-H!G)/0!)/1!4%&#)3<!7'/!76!&%/-53&/);-!3&55&/);-1!&3(!();-51)/#!76!4&5/)>)4&3/1g!/0)1!)1!

()1>'11-(!)3!5-%&/)73!/7!/5'1/!&3(!/0-!5-;-&%)3<!76!()1&")%)/#!)3!/0-!67%%7G)3<!>0&4/-5E!RF!

M0-!P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#F!

P24%7#)3<!/0-!45-;)7'1%#!'1-(!6'33-%%)3<!/->03)8'-H!D!6)51/!-Y&2)3-!G)(-5!>73>-4/1!

&3(!/0-!<%7"&%!>722'3)/#!"-675-!3&557G)3<!2#!65&2-!/7!-Y4%75-!%7>&%!-;-3/1!&3(!

>722'3)/)-1H!&3(!6)3&%%#!67>'1!73!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!"#!%77I)3<!&/!

/0-!4-56752-51!O'"###!*73-1!&3(!.5&"-%%&!MG)1/F!

8/$(@+$-%2*:(*)(P$C(9#-.$'(-:;(@*""&:2%2$'(? (8+2.S'%$+(9#-.$(

.1!45-;)7'1%#!1/&/-(!)3!/0-!%)/-5&/'5-!5-;)-GH!)/!)1!6&)5%#!G-%%!(7>'2-3/-(!/0&/!6572!/0-!

CSBB1!2'1)>!0&%%!W'5%-18'-H!&1!)%%-<)/)2&/-!-3/-5/&)32-3/H!766-5-(!&!14&>-!675!&3!

'3>73;-3/)73&%!3&55&/);-!/7!"-!-3&>/-(H!<);)3<!;7)>-!&3(!74475/'3)/#!/7!G72-3!)3!

4&5/)>'%&5!&1!G-%%!&1!/7!;&5)7'1!2)375)/)-1!U.%%-3H!CeeCg!1--!D3/57('>/)73g!&3(!CF!

`)/-5&/'5-!O-;)-GVF!./!/0)1!/)2-H!G72-3!'1-(!4-56752&3>-!&1!&!2-()'2!G)/0!G0)>0!

/7!8'-1/)73!&3(!766-5!&%/-53&/);-1!/7!17>)-/&%!37521H!-Y4%75-!<-3(-5!6%')()/#!&3(!

1-Y'&%!47%)/)>1H!&3(!)3/-%%->/'&%%#!%&24773!>73/-2475&5#!47%)/)>1!U.(&21!a!^--3-H!

ABCAg!.%%-3H!CeeCg!T&5173H!CehAg!d)%%)-1H!Ceeeg!d5--5!$73I%)3H!CeCAg!,&5/%-#H!CShQg!

,7G-H!CeeAg!O7'/%-(<-H!CSRBVF!='5)3<!/0&/!0)1/75)>&%!4-5)7(!UCSBB1!/7!-&5%#!CeBB1V!

&%%!/0-1-!/74)>1!G-5-!>731)(-5-(!766!%)2)/1!675!G72-3H!G0)>0!/0-5-675-!2&(-!/0-!

4-56752&3>-H!4-56752-51H!&3(!&'()-3>-!&%%!/0-!275-!;'%3-5&"%-!&3(!1>&3(&%7'1F!

@&3#!5-1-&5>0-51!U=7((1H!ABCKg!@73/<72-5#H!ABCKg!J&%%#H!ABBeg!9&%%#H!ABBeV!&<5--!

/0&/!(-14)/-!?74'%&5!W'5%-18'-L1!2&)31/5-&2!(72)3&3>-H!$73/-2475&5#!W'5%-18'-!

1/)%%!0&1!/0-!47/-3/)&%!/7!<);-!2)375)/#!;7)>-1!&!4%&/6752F!!



! ABK!

D3!/0-)5!G5)/)3<H!W'/%-5!0)<0%)<0/1!07G!4-74%-!76!2)375)/)-1!&11-2"%-!/7!>733->/!G)/0!

73-!&37/0-5!/7!"')%(!&!>722'3)/#!&3(!-3&>/!/0- !>0&3<-1!/0-#!G)10!/7!1--!G)/0)3!

17>)-/#!UABCQVF!Z)/0)3!/0-)5!G75I!5-<&5()3<!-/03)>!2)375)/)-1!)3!/0-!:^H!/0-!W%&>I!

6-2)3)1/!G5)/-51!@F!J7'5"-9-!?0)%)4!UABChVH!9#%;)&!Z#3/-5!UABBBVH!&3(!9&5&!.02-(!

UABChVH!(-"&/-!/0-!3--(!675!3-G!14&>-1!/7!"-!>5-&/-(!&3(!3- G!>722'3)/)-1!/7!"-!

675<-(!/7!766-5!/5'-!();-51)/#!&3(!)3>%'1);)/#F!Z#3/-5!>&%%1!675!&3!&%/-53&/);-!j(-273)>!

14&>-i!UABBBV!G0-5-!3-G!5)/'&%1!>&3!"-!2&(-!&G&#!6572!17>)-/&%!b'(<-2-3/H!G0)>0!

>&3!47/-3/)&%%#!)36%'-3>-!G)(-5!>0&3<-!G)/0)3!17>)-/#F!.'<'1/7!W7&%!457471-(!/0&/!

/0-&/5-!)1!/0-!4%&>-!675!/0)1!()&%7<'-!/7!0&44-3!UCehNVF!9'<<-1/)3<!/0&/!&%/-53&/);-!

3&55&/);-1!>&3!"-!67'3(!/057'<0!/0-&/5)>&%!-Y4%75&/)73H!W7&%L1!T75'2!M0-&/5-!766-51!

4-56752&3>-!G0-5-!/0-!"7'3(&5)-1!76!&>/75!&3(!14->/&/75!&5-!"57I-3!(7G3! &3(!

<')(-(!"#!&3!-Y/-53&%!4%&#-5!I37G3!&1!/0-!]*7I-5LH!G07!2-()&/-1!/0)1!"%'55)3<!76!

%)3-1F!,#(-L1!]M5)>I1/-5L!6)<'5-!)1!I37G3!675!'3>7;-5)3<!1)%-3>-(!;7)>-1!&3(!74)3)731!

&1!G-%%!&1!(-%)"-5&/-%#!457;7I)3<!&3(!>0&%%-3<)3<!/0-)5!&'()-3>-!&3(!17>)-/#!UCeeSVF!

.1!&3!&5/!6752H!W'5%-18'-!)3>75475&/-1!2&3#!76!/0-!M5)>I1/-5!/5&)/1H!&3(!G)/0!&%%!/0-1-!

/0-75)-1!)3!2)3(H!D!457471-!14->)6)>&%%#!/0&/!J7;-%\W'5%-18'-!)1!&!]/5)>I1/-5!14&>-L!/0&/!

07%(1!/0-!4711)")%)/#!675!/0-!-3&>/2-3/!76!3-G!5)/'&%1!&3(!14&>-1H!&1!Z#3/-5!(-1)5-1F!

Z0-5-!7/0-51!0&;-!()1>'11-(!$73/-2475&5#!W'5%-18'-!)3!/-521!76!W&I0/)3L1!>&53);&%!

&3(!>&53);&%-18'-!U@73/<72-5#H!ABCKg!J&%%#H!ABBeg!9&%%#H!ABBeV!/0-1-!/-521!6&%%!

1075/!76!2#!'3(-51/&3()3<!&3(!-Y4-5)-3>-!76!J7;-% \W'5%-18'-!"->&'1-!]>&53);&%L!0&1!

&!1-/!/)2-!65&2-! )3!G0)>0!)/!7>>'51!&3(!/0-3!1/741!UW&I0/)3H!CeSNH!Ceeeg!Z-%1675(H!

CeKQg!Z)%%-675(H!CeReg!&3(!1--!CF!`)/-5&/'5-!O-;)-GVF!M0)1!/5)>I1/-5!14&>-!<7-1!

"-#73(!W&I0/)3L1!>&53);&%!&3(!>&53);&%-18'-!"->&'1-H!'3%)I-!G)/0!>&53);&%H!/0-!

&%/-53&/);-1!-3&>/-(!/0-5-!>&3!4-52-&/-!"-#73(!/0-!45-1>5)"-(!/)2-!65&2-!76!/0-!

-;-3/F! O-<-05 !G5)/-1E!j73-!76!/0-!<7&%1!76!>73/-2475&5#!6-2)3)12!)1!/7!-31'5-!1-Y'&%!

&<-3>#H!1-Y'&%!0-&%/0!&3(!/0-!5)<0/!/7!1-Y'&%!-Y4%75&/)73i!UABCAH!4F!CQQVF!Z)/0!/0-!

2&3#!-3/5#!47)3/1!U"77I1H!6)%21H!G75I10741H!&3(!73%)3-!675'21V!)3/7!$73/-2475&5#!

W'5%-18'-!675!"7/0!4576-11)73&%!&3(!&2&/-'5!4-56752-51H!O-<-05!457471-1!/0&/!

J7;-%\W'5%-18'-L1!1'4475/);-!>722'3)/#!&3(!1&6-!-3;)5732-3/!)1!&!14&>-!)3!G0)>0!

/0)1!<7&%!>&3!"-!&>0)-;-(F!J7;-%\W'5%-18'-!&1!&!/5)>I1/-5!14&>-!)1!&!457('>-(!

-3;)5732-3/!/0&/!&%%7G1!675!(-"&/-H!-Y4%75&/)73H!&3(!/0-!-3&>/2-3/!76!>724%-Y!17>)&%!

&3(!>'%/'5&%!)3/-5&>/)731H!0)<0%)<0/)3<!;7)>-1!&3(!/74)>1!G0)>0!2)<0/!7/0-5G)1-!"-!

2&5<)3&%)1-(!75!1)%-3>-(F!

!



ABN!

M0-!-Y4-5)-3>-1!&3(!;&%'-1!/0&/!>&3!"-!6-%/!&3(!%-&53/!/057'<0!J7;-%\W'5%-18'-!>&3!

&3(!(7!)36)%/5&/-!)3/7!-;-5#(&#!45&>/)>-!75!%)6-H!"-#73(!/0-!14->)6)-(!/)2-!76!/0-!-;-3/F!

k'%3-5&")%)/#!&3(!/5'1/!&5-!)3/-<5&%!/7!/0-!457>-11!76!>5-&/)3<!1'>0!&3!-3;)5732-3/H!&1!

>&3!"-!1--3!)3!>%&11-1H!&/!>&1'&%!3-/G75I)3<!-;-3/1H!&3(!)3!/0-!G&#!/0&/!&'()-3>-!

2-2"-51!)3/-5&>/!G)/0!-&>0!7/0-5!&/!107G1g!/0)1!)1!1--3!4&5/)>'%&5%#!73!/0-!5&5-!

7>>&1)73!/0&/!/0)3<1!<7!G573<!&3(!/0-1-!;&%'-1!&5-!/0-3!7;-5/%#!-3&>/-(F!M057'<0!

2'/'&%!;'%3-5&")%)/#H!5-14->/H!&3(!10&5-(!-Y4-5)-3>-H!7'/!76!/0-!4-56752-5X

&'()-3>-L1!()&%7<)>!<&+-!&!/5'1/!)1!"')%/H!/0'1!2&I)3<!/0-!J7;-%\W'5%-18'-!

-3;)5732-3/!1&6-!6572!17>)-/&%!b'(<-2-3/F!

B5*>-5(@*""&:2%4(G(B$:$+*'2%4(-:;(I$-+:2:D (

.1!/0-!&5/!6752!)1!>73/)3'&%%#!-;7%;)3<!&3(!&%%7G)3<!14&>-!675!'30-&5(!;7)>-1H!/0-!

0)1/75)>!&3(!<%7"&%!67'3(&/)731!76!W'5%-18'-!&5-!37/!675<7//-3F!M0-5-!)1!&3!-240&1)1!

G)/0)3!W'5%-18'-!73!&>I37G%-(<)3<!"7/0 !)/1!0)1/75)>&%!577/1!&3(!/0-!G)(-5!>73/-Y/H!

5&/0-5!/0&3!73%#!/0-!>73/-Y/!76!>73/-2475&5#!17>)-/#F!`&1!k-<&1!2'1-'2!/0-!

W'5%-18'-!,&%%!76!T&2-!UW,7TV!07%(1!&!67'5\(&#!W,7T!Z--I-3(H!G0)>0!>-%-"5&/-1!

"7/0!>73/-2475&5#!&3(!4&1/!4-56752-51F!='5)3<!/0)1!G--I-3(H!73-!-;-3)3<!)1!

5-1-5;-(!675!/0-!]`);)3<!`-<-3(1L!U4-56752-51!76!/0-!CeNB1XSB1VH!G07!>72-!7'/!76!

5-/)5-2-3/!&3(!4-56752!&<&)3!73!/0-!]M)/&31!76!M-&1-L!1/&<-H!5-<&5(%-11!76!&<-!75!

&")%)/#!UT5&1-5H!ABCQVF!M0-5-!&5-!2&3#!6'3(5&)1)3<!-;-3/1!G75%(G)(-H!1'>0!&1!/0-!

45-;)7'1%#!2-3/)73-(!Z)%(;)Y-3L1!W,7T!PY/5&;&<&3+&!$0&%%-3<-F!M0-1-!-;-3/1!

457;)(-!6)3&3>)&%!&11)1/&3>-!/7!`-<-3(1!&3(!>73/-2475&5#!4-56752-51!G07!&5-!

1-%->/-(!/7!4-56752!&/!/0-!W,7T!Z--I-3(F!M0-!`-<-3(1!&//-3()3<!/0-!W,7T!

Z--I-3(!&5-!)3>%'(-(!)3!/0-!$73/-2475&5#!W'5%-18'-!>722'3)/#!G)/0!/0-!0-%4!76!&!

#7'3<-5!4-56752-5!>0&4-573-H!G07!&%17!&11)1/1!/0-2!/7!4-56752!&/!/0-!]M)/&31!76!

M-&1-LF!?-56752-5!@&//!T5&1-5!(-1>5)"-1!G&/>0)3<!/0-!M)/&31E!jM0-#!6--%!/0-!%7;-!76!

/0-!>57G(H!/0-!5-14->/!76!/0-)5!1'>>-11751H!&3(!/0-#!<-/!(7G3!&3(!()5/#!G)/0!)/Fi!

UABCQVF!M0)1!-240&1)1!73!&>I37G%-(<)3<!W'5%-18'-L1!4&1/!)%%'1/5&/-1!07G!

$73/-2475&5#!W'5%-18'-!>0-5)10-1!&3(!5-14->/1!)/1!0)1/75#!&3(!45-(->-11751F!!

D3!)3/-5;)-GH!4-56752-5!O'"###!*73-1!(-1>5)"-(!W'5%-18'-!&1!&3!j7%(!)3('1/5#i!/0&/!

0&1!/5&316752-(g!G)/0!G72-3!37G!(5);)3<!/0-!)3('1/5#H!)3>%'1);)/#!&3(!();-51)/#!&5-!

/0-!>73/-2475&5#!&(()/)731E!



! ABQ!

Z-!&5-!1/)%%!07%()3<!73/7!7'5!4&1/F!M0&/L1!G0#!4-74%-!<7!/7!W,7TH!/0-#!G&3/!/7!

5-2-2"-5!7'5!%-<&>#!&3(!7'5!0)1/75#F!_";)7'1%#H!G-!&5-!%77I)3<!&/!.2-5)>&3!

0)1/75#!&3(!1/#%-H!"'/!/0&/L1!&!;-5#!47)<3&3/!n&3(!1)<3)6)>&3/!4&5/!76!W'5%-18'-L1!

(-;-%742-3/!&1!&3!&5/!6752oF!

*73-1!>73/)3'-1E!nW'5%-18'-!)1o!5-&%%#!6&1>)3&/)3<!"->&'1-!)/L1!1'>0!&!%73<!&3(!

();-51-!0)1/75#!/0&/!0&1!17!2&3#!)3/-51->/)731F!U)3/-5;)-GH!O'"###!*73-1H!

ABChV!

!!

D3!/0-!:^H!457('>-51!&3(!4-56752-51!5->7<3)1-!&3(!2&) 3/&)3!/0)1!0)1/75)>&%!&3(!

/5&31&/%&3/)>!>733->/)73!"#!5'33)3<!6'3(5&)1)3<!-;-3/1H!&1!G-%%!&1!)3;)/)3<!`);)3<!

`-<-3(1!/7!4-56752!&/!14->)&%!-;-3/1F!T75!-Y&24%-E!W5)/)10!4-56752-5!&3(!457('>-5!

Z)%(;)Y-3!>5-&/-(!&!6'3(5&)1)3<!107G!)3!ABCR!&3(!071/-(!/0-!`);)3<!`-<-3(!$&2)%%-!

ABBBH!G07!&%17!4-56752-(!&/!/0-!107G!)3!ABCSg!W5)/)10!4-56752-5!&3(!457('>-5!

@753)3<!9/&5!071/-(!`);)3<!`-<-3(!9&/&3L1!.3<-%!&1!&!b'(<-!675!/0-!ABCS!M-&!M)2-!

M&11-%!_66!>724-/)/)73H!6%#)3<!0-5!7;-5!1-;-5&%!/)2-1!675!/0-!()66-5-3/!>724-/)/)73!

0-&/1g!W5)/)10!407/7<5&40-5!&3(!457('>-5!J-+!^-3(&%%H!G07!)1!&%17!&!W,7T!2'1-'2!

"7&5(!2-2"-5H!0&1!&!/7'5)3<!474 \'4!W'5%-18'-!&3(!9/5)4/-&1-!@'1-'2H!<);-1!/&%I1!

5-<'%&5%#H!&3(!6'3(5&)1-1!/7!"5)3<!`-<-3(1!7;-5!/7!/0-!:^g!4-56752-5!,&;&3&!

,'55)>&3-!0&1!0-5!7G3!4-5173&%!457b->/!5-1-&5>0)3<!/0-!0)1/75#!76!W5)/)10!W'5%-18'-g!

&3(!4-56752-5!@)%%)-!=7%%&5!0&1!&!0)1/75#\76\W'5%-18'-!47(>&1/!/)/%-(!;4<41$)N!

I41'(57 F!O->7<3)1)3<!/0-1-!`-<-3(1H!&3(!%-&53)3<!6572!&3(!1'4475/)3<!/0-2!)1!/0-!

$73/-2475&5#!W'5%-18'-!>722' 3)/#L1!G&#!76!<);)3<!"&>I!/7!/0-!G72-3!G07!4'10-(!

/0-!"7'3(&5)-1!76!17>)-/#!/7!-3&"%-!$73/-2475&5#!W'5%-18'-!/7!"-!G0-5-!)/!)1!/7(&#F!

M0-!&5/!6752!I--41!)/1!0)1/75#!&%);-H!4%&>)3<!/0-!>73/-2475&5#!>722'3)/#!)3!&!G)(-5!

>73/-Y/!&3(!/0-5-"#!-35)>0)3<!)/F!!!

!

Z )/0)3!/0-!$73/-2475&5#!W'5%-18'-!>722'3)/#H!/0)1!>'%/'5-!76!<-3-571)/#!6--(1!/0-!

5->)457>&%!5-%&/)7310)4!&3(!>73/5)"'/-1!/7!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4F!M0-!

0)1/75#!&3(!>'%/'5-!76!W'5%-18'-!)1!/&'<0/!"#!/-&>0-51!)3!G75I10741!&3(!"#!

>724-5-1!&/!107G1F!='5)3<!-;-5#!>7'51-H!>%&11H!&3(!G75I1074!D!0&;-!&//-3(-(H!/0-!

/-&>0-5!0&1!4%&>-(!/0-!G75I!G)/0)3!/0-!G)(-5!>73/-Y/!76!4-56752&3>-F!T75!-Y&24%-H!

)3!0-5!/G7!W'5%-18'-!>7'51-1H!`&(#!Z)%(6%7G-5!'5<-(!&%%!0-5!1/'(-3/1!37/!73%#!/7!

G&/>0!%);-!W'5%-18'-!"'/!&%17!/7!5-1-&5>0!)/1!0)1/75#H!&3(!G0-3!/&I)3<!)314)5&/)73!

6572!7/0-51!/7!&>I37G%-(<-!)/!UABCRXABChVF!./!-;-3/1H!>724-5-1!<);-!47//-(!



ABR!

0)1/75)-1!U-F<FH!*703!@&#75L1!&/!;#$1($!/$<$D+!/01'$+20$!=$60$H!ABCRXABCSVg!10&5-!

&3->(7/-1!6572!G0)>0!/7!%-&53!U-F<FH!W-%%&!W-1-&2-!&/!9%)44-5#!W-%%-H!ABCRg!,-)()!

W&3<!M)(#!&/!,WWT!ABCRXABCeVg!&3(!-Y4%&)3!4-56752-5!072&<-1!&3(!/5)"'/-1!U-F<FH!

.")<&%-!$7%%)31!&/!"#$!L1&0!L1&0!;'0<H!ABChg!O'"###!*73-1!&/!,WWT!ABChVF!

$731-8'-3/%#H!&'()-3>-1!&5-!&%17!-('>&/-(!&"7'/!&3(!&G&5-!76!/0-!%-<&>#!&3(!

0)1/75#!76!W'5%-18'-F!Z)/0!/0)1!&G&5-3-11!&3(!'3(-51/&3()3<!76!/0-!G)(-5!>73/-Y/H!

&3(!471)/)73)3<!G)/0)3!/0-!&5/!6752H!/0-!4&5/)>)4&3/H!G0-/0-5!4-56752-5!75!&'()-3>-H!

"->72-1!&!4&5/!76!&!%);)3<!&3(!>731/&3/%#!-;7%;)3<!&5/!6752F!$731-8'-3/%#H!D!457471-!

/0&/!J7;-%\W'5%-18'-!&1!&!/5)>I1/-5!14&>-!)1!&!%);)3<!&5/!6752!U`)3<!Z73<H!ABCQV!G)/0!

&!>'%/'5-!76!10&5-(!;&%'-1!UW57G3H!ABCQVH!G0)>0!457('>-1!/0-!- 3&>/2-3/!76!/0-!

>0&3<-1!4&5/)>)4&3/1!G)10!/7!1--!)3!17>)-/#!UW'/%-5H!ABCQV!/057'<0!/0-!5-(-6)3)3<!76!

5-%&/)7310)41H!5)/'&%1H!&3(!14&>-1!UZ#3/-5H!ABBBVF!!

@*""&:2%4(1*:;(

='5)3<!>73;-51&/)73H!4-56752-51!=7//)-!=#3&27H!_5)&3&H!&3(!Z73(-56'%!d)3<-5!&%%!

&<5--(!/0&/!J7;-%\W'5%-18'-!&//5&>/1!4-74%-!G07!&5-!"7(#!471)/);-!&3(!1-Y!471)/);-!

('-!/7!/0-!>73/-Y/!&3(!2-()'2!76!W'5%-18'-!&1!&3!&5/!6752F! ,&;)3<!&!G)%%)3<3-11!/7!

-Y4%75-!()66-5-3/!4-514->/);-1!>731-31'&%%#!&3(!5-14->/6'%%#H!&3(!/0-5-675-!"-)3<!

>&5-6'%!37/!/7!>&'1-!0&52!/7!7/0-51!U&1!>'%/'5&%!&445745)&/)73!>&3!76/-3!(7VH!/0-!

4&5/)>)4&3/1!&5-!5-%&/);-%#!275-!74-3\2)3(-(!&3(!%-11!b'(<-2-3/&%F!=#3&27!47)3/-(!

7'/!)3!)3/-5;)-GE!

D6!#7'L5-!/0-!I)3(!76!4-5173!G07!<-/1!731/&<-!&3(!/&I-1!766!#7'5!>%7/0-1H!

#7's5-!(-6)3)/-%#!<7)3<!/7!"-!275-!74-3!2)3(-(!&"7'/!&3#/0)3<E!172-73-s1!

%)6-1/#%-!>07)>-1!75!45-6-5-3>-1F!97H!#7'!(73L/!6--%!/0&/!b'(<-2-3/!6572!

4-74%-F!U)3/-5;)-GH!=#3&27H!ABCRV!

=#3&27!(-1>5)"-(!0-5!6)51/!-Y4-5)-3>-1!76!W'5%-18'-!>%&11-1!&3(!"-)3<!"&>I1/&<-!

&1!j"-)3<!1'557'3(-(!"#!172-!76!/0-!12&5/-1/H!271/!)3(-4-3(-3/H!&3(!&2&+)3<!

G72-3!D!0&(!-;-5!2-/!)3!2#!%)6-Fi!U)3/-5;)-GH!ABCRVF!_5)&3&!(-1>5)"-(!"-)3<!&"%-!/7!

(7!j&%%!/0)1!10&%%7G!1/'66H!&%%!/0)1!5-&%%#!;&)3!1/'66!t!G)/0!4-74%-!G07!&5-!5-&%%#!1'4-5!

)3/-%%)<-3/!&3(!5-&%%#!'3(-51/&3(!/0&/!/0&/L1!37/!&%%!/0-5-!)1cY!U)3/-5;)-GH!ABCRVF!M0-!

b'Y/&471)/)73!76!4-5>-);-(!;&3)/#!&3(!6-2)3)3)/#!G)/0!)3/-%%)<-3>-H!8'-1/)73)3<H!&3(!

I37G)3<3-11! %)-1!&/!/0-!;-5#!>5'Y!76!W'5%-18'-F!`&;)10!/0-&/5)>&%)/#!5'"")3<!'4!



! ABh!

&<&)31/!0&510!5-&%)/)-1!0&1!"--3!&!4&5/!76!W'5%-18'-!1)3>-!/0-!;-5#!"-<)33)3< H!G0-3 !

`#()&!M0724173L1!W'5%-18'-!W%73(-1!%&24773-(!>%&11)>!/-Y/1!&3(!/0-! 47%)/)>1!76!/0-!

(&#!U.%%-3H!CeeCg!Z)%%173H!ABBSVF!_3-!76!/0-!271/!5-37G3-(!W'5%-18'-!`-<-3(1H!

d#41#!O71-!`--H!G&1!I37G3!675!0-5!)3/-%%->/'&%%#!G)//#!2737%7<'-1!G0)%1/!

-240&1)1)3<!/0-!/-&1-H!&1!(-2731/5&/-(!)3!/0-!CeNK!6)%2!B)47$!I&&1!;45)$$5 H!

G0-5-!10-!4-56752-(!&!1&3)/)1-(!;-51)73!76!0-5!5-37G3-(! ]?1#>07%7<#!76!&!9/5)4\

M-&1- !=&3>- 5L!UW75+&<-H!CeNKVF!M0)1!(#3&2)>!)1!74-3%#!&>I37G%-(<-(!"#!/0-!

$73/-2475&5#!W'5%-18'-!>722'3)/# H!G0-5- !271/!4&5/)>)4&3/1!&5-!&G&5-!/0&/!/0-5-!)1!

275-!/7!&!57'/)3-!&3(!/0-!4-56752-5!/0&3!/0-!<%)/+!&3(!<%&27'5!76!G0&/!)1!1--3!

731/&<-!UW57G3H!ABBRg!W'/%-5H!ABCQVF!

!

D!67'3(!6572!2#!7G3!"&>I1/&<-! -Y4-5)-3>-1! /0&/!/0-5-!G&1!&!>&2&5&(-5)-!&273<1/!

/0-!4-56752-51!&3(!1/&<-!>5-GF!Z)/0!-;-5#73-!G75I)3<!/7<-/0-5!&3(!1'4475/)3<!-&>0!

7/0-5!/7!457('>-!&!<5-&/!107G!-Y4-5)-3>-!675!/0-!&'()-3>-!/0-5-!G&1! &!1-31-!76!

"-%73<)3<!&3(!'3)/#F!$73;-51&/)73!/74)>1!5&3<-(!6572!4-56752&3>-!&3(!"-&'/#!/)41!

/7!>73/-2475&5#!47%)/)>1H!G)/0!()1>'11)731!&57'3(!&!2#5)&(!76!1'"b->/1 !/0&/!>7'%(!"-!

>731)(-5-(!]&>&(-2)>LH!675!-Y&24%-H!2#/07%7<#!&3(!41#>07%7<#H!&1!G-%%!&1!2#!7G3!

5-1-&5>0!U)245724/'!>73;-51&/)731H!ABChXABABVF!M0-1-!>73;-51&/)731!&3(!

-Y4-5)-3>-1! 6752-( !/0-!"&1)1!675!65)-3(10)41H!3-G!'3(-51/&3()3<H!&3(!%-&53)3<!&1!

-;-5#73-!0&(!>72-!/7!W'5%-18'-!/057'<0!()66-5-3/!&;-3'-1!&3(!675! ;&5#)3<!5-&1731F!

M0-!-Y471'5-!/7!3-G!4-514->/);-1H! /7<-/0-5!G)/0!/0-! 74-3 \2)3(-(3-11 !&3( !&")%)/#!/7!

(-"&/-!&3(!()1>'11!&273<1/!4&5/)>)4&3/1!76!J7;-%\W'5%-18'-!&%%7G1!675!/0-!

-Y4%75&/)73!&3(!>5)/)>&%!8'-1/)73)3<!76!/0-!&5/!6752L1!I37G)3<3-11!&3(!1&/)5-F!

$73/-2475&5#!W'5%-18'-!0&1!/0-!47/-3/)&%!/7!(-2731/5&/-!W57G3L1!>5-&/);)/#!&3(!

"')%()3<!76!"73(1!/057'<0!;'%3-5&")%)/#!UABBRH!ABCBV!&%73<!G)/0!W'/%-5L1!)(-&!76!&!

>722'3)/#!-3&>/)3<!/0-!>0&3<-1!/0-#!G)10!/7!1--!UABCQVF!M0)1!74-33-11H!>5)/)8'-H!

&3(!;'%3-5&")%)/#!&%%7G1!675!"7'3(&5)-1!/7!"-!4'10-(!G)/07'/!4&5/)>)4&3/1!5)1I)3<!

"-)3<!10&2-(!75!71/5&>)1-(! /057'<0!/0-!&44%)>&/)73!76!17>)-/&%!37521!UW57G3H!ABBRg!

$%&5-H!ABCQVF!!

!

M0-!"&>I1/&<-! >&2&5&(-5)-!&3(!>722'3)/#!&5-!&%17!2)5575-(!)3!/0-!&'()-3>-!U&1!

2-3/)73-(!)3!NF!W-#73(!.G&5-)103-11! X!/0-!=)&%7<)>!d&+-VE!/057'<0!/0-!10&5-(!

-Y4-5)-3>-H!/0-!&'()-3>-!"73(1! /7<-/0-5H!<&%;&3)1-1!1'4475/H!&3(!67%%7G1!/0-!

4-56752-5L1!b7'53-#F!$ &2&5&(-5)-!&3(!<-3-571)/#!&%17!>72-!/7!/0-!675-6573/!G0-3!&!



ABS!

4-56752-5!)1!(-"'/)3<H!75!&!2&%6'3>/)73!0&44-31!731/&<-!&3(!/0-!G07%-!&'()-3>-!

>0&24)731!/0-!4-56752-5H!'5<)3<!/0-2!/7!>73/)3'-F!.'()-3>-!2-2"-5!M73#!,-&/0!

37/-(!/0&/!<-3-5&%%#!14-&I)3<!W'5%-18'-!4-56752-51!G-5-!&"%-!/7!/5#!3-G!/0)3<1H!

2&I-!2)1/&I-1H!&3(!6&)%!731/&<-!U)3/-5;)-GH!ABCRVF!,-!(--2-(!/0-!-3;)5732-3/!1&6-!

675!-Y4-5)2-3/&/)73!)3!4-56752&3>-H!5-6-55)3<!14->)6)>&%%#!/7!;4<41$)!=&0'$))$H!

`73(73H!&1!G-%%!&1!/7!1/'(-3/!107G>&1-1!&3(!(-"'/1F!M0-!&'()-3>-L1!1'4475/!

-3&"%-1!/0-!4-56752-5!/7!-Y4-5)2-3/!&3(!/&I-!5)1I1!G)/0!/0-)5!7G3!&5/G75IF!M0)1!;)-G!

)1!->07-(!"#!4-56752-5!O'1/#!k73!$0572-!U)3/-5;)-GH!ABCRV!&3(!7/0-51!U)3/-5;)-GH!

O'"###!*73-1H!ABChg!)3/-5;)-GH!k-%2&!k73!W73!W73H!ABCRVH!G07!(-1>5)"-(!/0-!

&'()-3>-! &1!"-)3<!&3!)2475/&3/!4&5/!76!/0-!4-56752-5L1!(-;-%742-3/!&3(!457<5-11)73!

731/&<-F!T75!-Y&24%-H!&/!Z)%(;)Y-3L1!W,7T!PY/5&;&<&3+&!$0&%%-3<-!UABCRVH!G0)>0!

6'3>/)731!&1!&!6'3(5&)1-5!675!/0-!W'5%-18'-!]`-<-3(1 LH!4-56752-5!@)%%)-!=7%%&5!

5-/'53-(!/7!/0-!1/&<-!&6/-5!&!0)&/'1F!.6/-5!G)/3-11)3<!/0)1!-;-3/ !D!G57/-E!

@)%%)-!=7%%&5L1!5->-4/)73!G&1!73-!76!1'4475/!&3(!G&52/0!FFF!D!6-%/!/0-!3-5;-1!76!

0-5!5-/'53H!D!6-%/!@)%%)-!G&1!;'%3-5&"%-!t!n6572!/0-!&'()-3>-o!D!G&1!

-Y4-5)-3>)3<!&!6&2)%#!G-%>72)3<!072-!&!%7;-(!&3(!2)11-(!5-%&/);-F!M0-!275-!

10-!4-56752-(!731/&<-!/0-!1/573<-5!&3(!275-!(-/-52)3-(!D!4-5>-);-(!0-5!

n&3(!/0-!&'()-3>-!1'4475/)3<!0-5o!/7!"-F !U5-6%->/);-!G5)/)3<H!ABCRV!

_3!/0&/!3)<0/H!/0-!&'()-3>-!G&1!&!2)Y/'5-!76!372&(1!&3(!%7>&%1!G)/0!&!0)<0!3'2"-5!

76!4-56752-51!&%17!&//-3()3<F!M0-!>&5-!6-%/!"#!/0-!&'()-3>-! &3(!/0-)5!-3/0'1)&12!675!

=7%%&5L1!5-/'53!/7!/0-!1/&<-!G-5-!4&%4&"%-F!M0-!67'3(&/)731!76!/0)1!-3>7'5&<-2-3/!

%&#!)3!/0-!6&>/!/0&/!/0-!-3/)5-!-;-3/!G&1!&!6'3(5&)1-5!675!4-56752-51!76!/0-!4&1/H!

45-1-3/H!&3(!6'/'5-!/7!&//-3( !/0-!&33'&%!W,7T!Z--I-3(F!_/0-5!4-56752-51!5-/'53)3<!

/7!/0-!1/&<-!)3>%'(-(!d77(/)2-!@&2&!*7*7!U/0-!:^L1!73%#!W'5%-18'-!`-<-3(V H!G07!

4-56752-(!&3(!<&;-!G75I10741!/7!5&)1-!273-#!675!/0-!W'5%-18'-!`-<-3(1!G07!

>7'%(!37!%73<-5!-&53!&!%);)3<F!!

?-56752-5!k-%2&!k73!W73!W73!37/-1!/0&/!/0-!&'()-3>- 1!&/!>-5/&)3!J7;-%\W'5%-18'-!

-;-3/1!j&%%!/5'1/!-&>0!7/0-5i!U)3/-5;)-GH!ABChVH!4&5/)>'%&5%#!/071-!G07!0&;-!&!

>722'3)/#!/0&/!0&1!<57G3!&57'3(!/0-2 H!1'>0!&1!&/!/0-!,-"(-3!W5)(<-!W'5%-18'-!

T-1/);&%H!"#$!L1&0!L1&0!;'0<H!&3(!&/!"#$!P$)!B%&)H!"())$1+!45:!"4++$'+H!&3(!;#$1($!

/$<$D+!/01'$+20$!=$60$F!k73!W73!W73!<7-1!6'5/0-5!/7!(-1>5)"-!/0)1!>&2&5&(-5)-!&1!

j>724%)>)/ui!U)3/-5;)-GH!ABCRVH!2-&3)3<!/7<-/0-53-11!&3(!-31-2"%-H!&1!(-1>5)"-(!)3!



! ABe!

NF!W-#73(!.G&5-)103-11 !X!/0-! =)&%7<)>!d&+-F!,7G-;-5H!/0)1!>&2&5&(-5)-!)1!5&5-%#!

7;-5/!&3(!/0-5-675-!<7-1!'337/)>-(H!"'/!)1!76/-3!-3&>/-(! "# !&'()-3>-!2-2"-51!

%77I)3<!7'/!675!73-!&37/0-5!&3(!675!/0-!4-56752-51F!T75!-Y&24%-H!&/!>-5/&)3!;-3'-1H!&!

4-56752-5!0&1!/7!G&%I!/057'<0!/0-!&'()-3>-!/7!5-&>0!/0-!1/&<-!6572!/0-!>0&3<)3<!

57721F!.6/-5!&!4-56752&3>-!)3!1'>0!&!;-3'-H!/0-!&'()-3>-!&44%&'(1!&3(!

(-2731/5&/-1!/0-)5! 5-14->/!675!/0-!4-56752- 5L1!%&5<-5\!/0&3\%)6-!4-5173&%!14&>-H!"#!

&%%7G)3<!/0-2!/057'<0!/0-!&'()-3>-F!,7G-;-5 H!U&1!D!0&;-!()1>'11-(!-&5%)-5!)3!/0)1!

/0-1)1V!73!73-!4&5/)>'%&5!7>>&1)73!UABChVH!&6/-5!D!0&(!6)3)10-(!4-56752)3<!]$5'-%%&!

Z &3/1!)/!. %%L!&3(!G&1!G&%I)3<!/057'<0!/0-!&'()-3>-!)3!&!d \1/5)3<!&3(!4&1/)-1H!&!2&3!

&//-24/-(!/7!<5&"!2-!&3(!4'%%!2-!)3/7!&!0'<F!M7!2-H!0)1!&>/)73!6-%/!&1!/07'<0!0-!G&1!

&//-24/)3<!/7!5-('>-!2#!&<-3>#!U4-56752-(!731/&<-VH!/7!4711-11!&3(!7"b->/)6#!2-F!

M057'<0!2#!4-56752&3>-!D!0&(!-Y4-5)-3>-(!&!6--%)3<!76!1/5-3</0!&3(!47G-5!)3!2#!

7G3!45-1-3/&/)73!/0&/!b&55-(!G)/0!0)1!(-1)5-!/7!-3;-%74!2#!1-2) \3&I-(!"7(#!)3!&!0'<F!

D!()(!37/!&%%7G!0)2!/7!/&I-!40#1)>&%!>73/57%!76!/0-!1)/'&/)73E!&1!0-! /5)-( !/7!2&I-! 0)1!

27;- H!D!%7>I-(!2#!0&3(1!)3/7!0)1!-%"7G1H!675>)3<!()1/&3>-!"-/G--3!'1 H!&3(!<&;-!0)2!

]&)5\I)11-1LF!9-;-5&%!7/0-5!&'()-3>-!2-2"-51!0&(!37/)>-(!/0)1!2&3L1!"-0&;)7'5!&3(!

2&(-!>%-&5!-#-!>73/&>/!G)/0!2-!/7!107G!/0&/!/0-#!G-5-!&;&)%&"%-!/7!0-%4!2-!7'/!76!

/0-!1)/'&/)73!)6!3--(-(F!`&/-5 H!/0-1-!1&2-!&'()-3 >-!2-2"-51!>0->I-(!/0&/!D!G&1!

7I &#!&3(!6-%/!1&6-F!M0-#!-Y4%&)3-(!/0&/!/0-#!0&(!/&%I-(!/7!/0-!2&3!&"7'/!5-14->/)3<!

&!4-56752-5L1!14&>-!&1!/0-#!>72-!766!/0-!1/&<-!U;#$1($!/$<$!/01'$+20$!=$60$ N!

ABChVF!M0-1-!/#4-1!76!1-%6\5-<'%&/)73H!-('>&/)73 H!&3(!1'"1-8'-3/ !>&5)3<!>0->I\)31!

6572!/0-!>722'3)/#! G-5- !37/!'3>72273!G0-3H!73!5&5-!7>>&1)731H!&!3-G!J7;-%\

W'5%-18'-!&'()-3>-!2-2"-5!&>/-(!)3&445745)&/-%#F !

!

.37/0-5!-Y&24%-!76!/0-!J7;-%\W'5%-18'-!>722'3)/#!>72)3<!/7<-/0-5!/7!>&5-!675! 73- !

&37/0-5!G&1!G0-3!&3!-Y/-53&%!)11'-!>&'1-(!&!4-5173!/7!-27/)73&%%#!"5-&I(7G3!&/!

&3!-;-3/!U.'<'1/!ABCeVF!.!G72&3H!&!]W'5%-18'-!;)5<)3L!&'()-3>-!2-2"-5!73!/0)1!

7>>&1)73H!0&(!&!/5&'2&/)>!5-%&/)7310)4!"5-&I!'4!G)/0!0-5!4&5/3-5!&/!/0-!-;-3/!&3(!

G&1!%-6/!()1/5&'<0/!&3( !&"&3(73-(!"7/0!40#1)>&%%#!&3(!-27/)73&%%#!&/!/0-!J7;-%\

W'5%-18'-!-;-3/F!T);-!&'()-3>-!2-2"-51!U4-56752-51!&3(!373 \4-56752-51V!G07!0&(!

()1>7;-5-(!/0-!G72&3!67'3(!&!1&6-!14&>-!/7!>0&/H!)3)/)&%%#!1/&5/)3<!)3!/0-!/7)%-/1!&3(!

1'"1-8'-3/%#!27; )3<!/7!"-0)3(!/0-!"&5F!M0-#!457>--(-(!/7! /&I-! >&5-!76!/0-!G72&3H!

37G!&%73-H!&3(! )36752-(!/0-!457('>/)73!/-&2 H!G07!)3!/'53!>73/&>/-(!172-73-!/0-!

G72&3!/5'1/-(!/7!4)>I!0-5!'4F!.6/-5!6'5/0-5!>73;-51&/)73H!/0-!G72&3! (->)(-(!10-!



ACB!

G&3/-(!/7!1/&#H!17!&!"'((#!1#1/-2!G&1!>5-&/-(!/7!2&I-!1'5-! /0&/!10-!G&1!1&6-!

/057'<07'/!/0-!3)<0/!&3(! /0&/!/0-!/5'1/-(!4-5173!4)>I-(!0-5!'4!&/!/0-!-3(F!M0-!

1)/'&/)73!G&1!0&3(%-(!G)/0!>&5-!&3(!1-31)/);)/#!G)/0!>73>-53!675!/0-!G72&3L1!1&6-/#!

&/!/0-!675-6573/!76!-;-5#73-L1!&>/)731F!M0-!-3&>/2-3/!76!>&5-!&3(!/5'1/!)3!(-&%)3<!G)/0!

/0)1!1)/'&/)73!)1!&3!)%%'1/5&/)73!76!07G!J7;-%\W'5%-18'-!-3&>/1!/0-!>0&3<-1!)/!G)10-1!

/7!1--!)3!17>)-/#!"#!>5-&/)3<!&!1'4475/);-!>722'3)/#F!! !

Z)/0! )/1!-240&1)1!73!"-)3<!&!1&6-!14&>-!G)/0)3!G0)>0!/7!-Y4-5)2-3/!G)/07'/!

b'(<-2-3/H!/0-5-!)1!&!1-31-! )3!J7;-%\W'5%-18'-!76!<&/0-5)3<!675!457/->/)73!UW'/%-5H!

ABCQVF!$731-8'-3/%#H!&1!&'()-3>-!2-2"-5!$&/!1&)(!)3!)3/-5;)-GH!$73/-2475&5#!

W'5%-18'-!)1!%)I-!7/0-5!&%/-53&/);-!1'">'%/'5-1!)3!/0&/!/0-5-!)1!&!j457/->/);-3-11!&3(!

I37G)3<!/0&/!/0-1-!;'%3-5&"%-!1)/'&/)731!>7'%(!<7!G573<!&3(!"-!/5&'2&/)>!675!4-74%-!

t!nG-o!G&/>0!-&>0!7/0-5L1!"&>I1i!UABCRVF!M0)1!&G&5-3-11!76!;'%3-5&")%)/#!&3(!

10&5-(!-Y4-5)-3>-!%-&(1!/7!&!1-31-!76!1-%6\45-1-5;&/)73!&1!/0-!&'()-3>-!&3(!

4-56752-51!>5-&/-!"73(1!/0&/!>&3!&44-&5!/7!7/0-51!&1!>%)8'-1F!M0-!&//-24/!/7!G&5(!

766!'3G&3/-(!b'(<-2-3/1H!4-5>-4/)731H!&3(!&//)/'(-1 H!&3(!/0-!(-1)5-!/7!457/->/!&3(!

1'4475/!>&3!"-!5-&(! "#!7/0-51!&1!-Y>%'1);)/#F!D3!)/1!&//-24/!/7!)3>%'(-H!&3(!457/->/!

6572!b'(<-2-3/!&3(!10&2-H!&1!2&3#!();-51-!;7)>-1!&1!4711)"%-H!J7; -%\W'5%-18'-!

>&3!)3&(;-5/-3/%#!"-!4-5>-);-(!/7!-Y>%'(-!4-74%-!6572!)/1!>'%/'5-!&3(!-Y4->/&/)731F!

N$)2:2:D(<$+)*+"-:.$(9%+-%$D2$'(

M0-5-!&5-!/G7!G75(1!/0&/!0&;-!&5)1-3!65-8'-3/%#!)3!2#!5-1-&5>0!)3!5-%&/)73!/7!

;'%3-5&")%)/#!&3(!/0-!4-56752)3<!76!&!57'/)3-!/0&/!>5-&/-1!1'>0!&!1/&/-E!457;7I)3<!&3(!

>0&%%-3<)3<F!]?57;7I)3<L!)1!1--3!&1!5-6-55)3<!/7!&3!&>/)73!'3(-5/&I-3!"#!/0-!

4-56752-5!/7!<&)3!/0-!&'()-3>-L1!&//-3/)73!U-F<FH!O'"###!*73-1!1>5-&2)3<!&/!/0-!

&'()-3>-Vg!G0)%1/!]>0&%%-3<)3<L!5-6-51!/7!/0-!>73/-3/!76!/0-!4-56752-5L1!57'/)3-!U-F<FH!

O'"###!*73-1L1!]?7//###\27'/0!?5)3>-11L!/&>I%-1!<-3(-5!)3-8'&%)/#!&3(!&"'1-VF!

M7<-/0-5H!"7/0!/#4-1!76!&>/)73!4%&>-!/0-!4-56752-5!&3(!&'()-3>-!)3!&!;'%3-5&"%-!

471)/)73!"->&'1-!/0-!4-56752-51!/-3(!/7!-3<&<-!)3!&!/74)>!&"7'/!G0)>0!/0-#!&5-!

4&11)73&/-H!&3(!/0-!&'()-3>-!&5-!2&(-!/7!-3>7'3/-5!&!4-514->/);-!75!/74)>!/0-#!2&#!

37/!0&;-!-Y4-5)-3>-(!75!>731)(-5-(F !



! ACC!

?-56752-5!O'"###!*73-1!37/-1!/0&/!&%%!/0-)5!&>/1!&5-!(-%)"-5&/-%#!457;7>&/);-!&3(!

>0&%%-3<)3<E!jD!b'1/!G&3/!n/0-!&'()-3>-o!/7!6--%!172-/0)3<!t!)/L1!&"7'/!10&I)3<!'4!/0-!

1/&<3&3/\3-11H!4&11);-3-11H!&3(!;7#-'5)12!&3(!2&I)3<!/0-2!&>/);-!)3!G0&/L1!

0&44-3)3<Fi!U)3/-5;)-GH!ABChVF!P2-5<)3<!6572!2#!)3/-5;)-G1!G)/0!7/0-5!4-56752-51!

&3(!&'()-3>-1!G&1!&!>731-31'1!/0&/!73-!76!J7;-% \W'5%-18'-L1!4'5471-1!)1!/7!

]457;7I-LE!/7!27;-! /0-!&'()-3>-! 6572!73-!-27/)73!75!471)/)73!/7!&37/0-5!U)3/-5;)-GH!

.10H!ABCRVH!75!/7!1/&5/!/0-2!73!&!b7'53-#!76!'3(-51/&3()3<!&"7'/!&!4&5/)>'%&5!%)6-!

-Y4-5)-3>-!75!)11'-!U)3/-5;)-GH!k-%2&!k73!W73!W73H!ABCRg!)3/-5;)-GH!O'"###!*73-1H!

ABChVF!W'5%-18'-!&'()-3>-1!&3(!4-56752-51!(-1)5-!/7!457;7I-!&3(! /7!"-!457;7I-(!

6572!73-!1/&/-!/7!&37/0-5F!.5/)1/!*71-40!W-'#1!G57/-E!jM7!457;7I-!2-&31!/7!-;7I-!

172-/0)3<Fi!UCeeBH!4F!SRVF!,-!/0-75)1-(!/0&/!&5/!&3(!>5-&/);-!&>/)73!0&(!/0-!47G-5!/7!

457;7I - !)3();)('&%!/5&316752&/)73!&3(H!>731-8'-3/%#H!17>)&%!>0&3<-F!`)I-G)1-H!

W'5%-18'-!0&1!/0-!&")%)/#!/7!/5&316752!/0-!4&5/)>)4&3/1!6572!73-!1/&/-!/7!&37/0-5H!

G0-/0-5 !/0&/!"-! &3!)3();)('&%!5-;-%&/)73!G)/0)3!&!10&5-(!-Y4-5)-3>-H!75!&!>722'3&%!

10&5-(!/5&316752&/)73!/0&/!10)6/1!/0-!&'()-3>-! 6572!"-)3< !)3();) ('&%1!/7!"-)3<! &!

>7%%->/);-F!!

!

.1!2-3/)73-(!)3!CF! `)/-5&/'5- !O-;)-GH!&37/0-5!1/5&/-<#!76!75!-%-2-3/!)3!/0-!2'/'&%!

;'%3-5&")%)/#!/0&/!)1!()1>'11-(!)3!/0)1!>0&4/-5!)1!]766-5)3<LF!M0-!&'/075!76!"#$!G(,)H!

`-G)1! ,#(- H!(-6)3-1 !/0-! <)6/!&1!&3!766-5)3<!&3(!G0-3!&44%#)3<!/0)1!)(-&!/7!&5/!0-!

1/&/-1!/0&/!&5/!)1!37/!&!"7'<0/! >7227()/#!"'/!j/0-!14)5)/!76!&3!&5/)1/L1!<)6/1!n/0&/o!>&3!

G&I-!7'5!7G3i!UCeSKH!4F!Y))VF!,#(-L1!"77I!-Y4&3(1!'473!@&5>-%!@&'11L1!UCeANV!

37/)73!76!/0-!/05--!7"%)<&/)731!76!<)6/!-Y>0&3<-!X!/7!<);-H!/7!5->-);-H!&3( !/7!

5->)457>&/-!X!&3(!&44%)-1!)/!/7!/0-!;&%'-!76!>5-&/);)/#!)3!&!>&4)/&%)1/!>'%/'5-F!D!G7'%(!

&5<'-!/0&/!&%%!/05--!7"%)<&/)731!76!@&'11L1!<)6/!-Y>0&3<-!&5-!&44%)-(!)3!J7;-%\

W'5%-18'-!/057'<0!/0-!4-56752-5X&'()-3>- !5-%&/)7310)4F!M0-!4-56752-5!<);-1!/0-!<)6/!

76!5-;-&%)3<!73-1-%6!/057'<0!>5-&/);-!57'/)3-g!/0-!&'()-3>-!5->-);-!/0)1!<)6/!&3(!

5->)457>&/-!G)/0!/0-)5!7G3!<)6/!76!5-14->/H!&//-3/)73H!&3(!74-33-11F!M0)1!<5&/-6'%!

5->)457>&/)73!>&3!"-!1--3!271/!7;-5/%#!/057'<0!I)3-/)>!&3(!&'5&%!>722'3)>&/)73!

('5)3<!4-56752&3>-!&3(!&44%&'1-!&/!/0-!-3(!76!/0-!57'/)3-!75!107GF!M0)1!G&1!

)(-3/)6)-(!)3!/0-!45-;)7'1!>0&4/-5!UNF!W-#73(!.G&5-)103-11!X!/0-!=)&%7<)>!d&+-V!)3!

5-%&/)73!/7!?-5%-!J7)5H!G07!<-3-57'1%#!766-51!0-51-%6!&3(!0-5!>5-&/);-!b7'53-#!/7!0-5!

&'()-3>-1F !.1!2-3/)73-(!)3!/0-! %)/-5&/'5-! 5-;)-GH!,#(-!6'5/0-5!-Y4%&)31!/0&/!/0-!

>#>%)>&%!<)6/!-Y>0&3<-!-3&"%-1!&!j(->-3/5&%)1-(!>70-1);-3-11i!U,#(-H!CeSKH!4F!Y);V!



ACA!

1)2)%&5!/7!/0&/!76!J&%%#L1!j/0-&/5)>&%!(-27>5&/)+&/)73i!UABBeH!4F!RKhV!)3!J7;-%\

W'5%-18'-F!M0)1!5-\-3675>-1!/0-!37/)73!/0&/!J7;-%\W'5%-18'-!>&3!"-!1--3!&1!&!1)/-!

675!3-G!5)/'&%1!UW&I0/)3H!CeSNg!Z#3/-5H!ABBBVH!();-51)/#!76!>722'3)/#!UW57G3H!ABBRg!

O&3>)-5-H!ABCCg!Z#3/-5H!ABBBVH!&3(!/0-!-3&>/2-3/!76!>0&3<-!/0-!>7%%->/);-!G)10-1!

/7!1--!UW57G3H!ABBRg!W'/%-5H!ABChV!X!/0-!/5)>I1/-5!14&>-F!

,$F$-52:D(*)(9$5)(

.'()-3>-!-Y4-5)-3>-1!76!;'%3-5&")%)/#!&5-!5&5-%#!()1>'11-(!)3!%)/-5&/'5-!73!

$73/-2475&5#!W'5%-18'-H!&3(!&%/07'<0!4&5/)>)4&/)73!)1!7>>&1)73&%%#!5-6-5-3>-(H!1'>0!

2-3/)731!'1'&%%#!67>'1!73!272-3/1!G0-3!/0-!&'()-3>-!2-2"-5!<7-1!731/&<-!&1!&!

>071-3!4&5/)>)4&3/!75!;7%'3/--5!U1--!AF!?5&>/)>-!O-;)-GVF!,7G-;-5H!/0-!&'()-3>-!

&//-3()3<!&3!-;-3/!/-3(!37/! 73%#!/7!(5-11!'4!675!/0-!7>>&1)73H!"'/!&%17!/7!/&I-!/0-!

74475/'3)/#!>5-&/-(!"#!/0-!1&6-!-3;)5732-3/!/7!-Y4%75-!/0-)5!7G3!)(-3/)/)-1!"#!

4-56752)3<!4&5/1!76!/0-)5!4-5173&%)/#!/0&/!2&#!37/!"-!&>>-4/-(!G)/0)3!/0-)5!(&)%#!%);-1!

U)3/-5;)-GH!.10H!ABCRg!)3/-5;)-GH!$&/!a!^)51/#H!ABCRg!)3/-5;)-GH!T5-)(&H!ABCRg!

)3/-5;)-GH!=);&H!ABChg!)3/-5;)-GH!M73#H!ABChVF!.1!4-56752-5!O'1/#!k73!$0572-!

37/-1H!/0-5-!)1!&!j1-5)7'1!%&>I!76!14&>-1!G0-5-!#7'!>&3!4-&>7>IFi!U)3/-5;)-GH!ABChVF!

D3!(7)3<!/0)1H!/0-!&'()-3>-!&5-!-Y471)3<!/0-21-%;-1!/7!47/-3/)&%!>5)/)>)12!&3(!

b'(<-2-3/H!b'1/!&1!/0-!4-56752-5!731/&<-!4%&>-1!/0-21-%6!)3!&!47/-3/)&%%#!;'%3-5&"%-!

"'/!1'4475/-(!1)/'&/)73!/7!4%&#!G)/0!/0-)5!7G3!)(-3/)/)-1F!J7;-%\W'5%-18'-!-Y471-1!/0-!

&'()-3>-!/7!&!();-51-!5&3<-!76!4-56752-51!&3(!&%/-53&/);-!3&55&/);-1H!G0)>0!>&3!

5-3(-5!/0-!&'()-3>-L1!'3(-51/&3()3<!76! 17>)&%!37521!&3(!/0-!17>)-/&%!1/&/'1!8'7!

;'%3-5&"%-H!/0-5-"#!74-3)3<!'4!/0-)5!&G&5-3-11!/7!()66-5-3/!4711)")%)/)-1!&3(!/0-!

-Y4-5)-3>-1!76!7/0-5!4-74%-F!!

.'()-3>-1!&5-!<);-3!/0-!74475/'3)/#!&3(! &5-!-3>7'5&<-(!/7!4%&#!G)/0!&3(!5-;-&%!

47/- 3/)&%!)(-3/)/)-1!/0&/!/0-#!4-50&41!G7'%(!37/!6--%!>72675/&"%-!-Y0)")/)3<!)3!/0-)5!

(&)%#!%);-1!75!/0&/!/0-#!2&#!75()3&5)%#!"-!5)()>'%-(!75!10&2-(!675!UW57G3H!ABBRH!ABCBg!

W'/%-5H!ABCQVF!.'()-3>-!2-2"-5!d)%%!1&)(!)3!)3/-5;)-GE!!

D!%7;-!/0-!6&>/!/0&/!-;-5#"7(#!)1!&%%!10&4-1!&3(!1)+-1!&3(!-;-3!/0-!")<!<)5%1!

>&3!%77I!<%&27'57'1!&3(!1-Y#F!D/L1!<);-3!2-H!&1!&!")<!<)5%H!>736)(-3>-F!D!G7'%(!

3-;-5!0&;-!>72-!7'/!)3!/0)1!7'/6)/!/73)<0/!)6!D!0&(3L/!"--3!/7!&!6-G!W'5%-18'-!



! ACK!

107G1F!W'/!-;-3!37G!DL2!&!")/!j_77q!_77q!D6!2#!27/0-5!>7'%(!1--!2-!37Gq i !

n%&'<0/-5o!U)3/-5;)-GH!ABCRV!

!

M0)1!)%%'1/5&/-1!07G!/0-!G&/>0)3<!76!4-56752-51!76!&!1)2)%&5!)(-3/)/#!>&3!)314)5-!

&'()-3>-!2-2"-51!/7!4'10!/0-)5!7G3!"7'3(&5)-1!&3(!(5-11!)3!G0&/!/0-#!6--%!17>)-/#!

U)3!/0)1!>&1-!4-5173)6)-(!&1!&!27/0-5V!G7'%(!10&2-!/0-2!675F!_/0-5!&%/-53&/);-!

>'%/'5&%!<57'4)3<1!&3(!)(-3/)/)-1!U1--!AF!?5&>/)>-!O-;)-GV!&5-!4-56752-(!&3(H!)3!

172-!>&1-1H!5-;-&%-(!675!/0-!6)51/!/)2-F!T75!0'1"&3(!&3(!G)6-!&'()-3>-!2-2"-51!

$&/!&3(!^)51/#H!/0-!(5-11)3<!'4!&3(!4-56752&3>-!76!&3!-Y&<<-5&/-(!;-51)73!76!

/0-21-%;-1!)1!4&5/!76!/0-!G07%-!7>>&1)73!&3(!&!5-&173!675!&//-3()3<!U)3/-5;)-GH!

ABCRVF!^)51/#!(-1>5)"-(!/0-!&'()-3>-L1!4-56752&/);)/#!&1!j%-//)3<!#7'5!65-&I!6%&<!6%#i!

UABCRVF!Z)/0)3!/0)1!>73/-Y/!&%/-53&/);-!&14->/1!76!)(-3/)/#!&5-!457'(%#!4-56752-(F!!

!

.'()-3>-!2-2"-5!$&/!(-1>5)"-(! 4-56752-51L!'1-!76! &!j6)>/)73!1')/i!&1!&!1/&<-!

4-5173&!"'/!0-!G-3/!6'5/0-5!/7!37/-E!j/0-5-!&5-!4-74%-!G07!&5-!G-&5)3<!&!6)>/)73!1')/!

)3!/0-!&'()-3>-H!G0)>0!)1!2&5;-%%7'1Fi!U)3/-5;)-GH!ABCRVF!D3/-5-1/)3<%#H!$&/!'1-(!/0-!

/-52! ]6)>/)73!1')/L!G0-3! 5-6-5-3>)3<!d5&3/!@755)173H!&'/075!76!"#$!R56(+(<'$+!Ud5--&5H!

ABCAg!,)&//H!ABCCVg!/0-!>73>-4/!76!]6)>/)73!1')/1s!)1!5->7<3)1-(!)3!;&5)7'1!1'">'%/'5-1 !

U1'>0!&1!>714%&#!>722'3)/)-1!&3(!6-/)10!>722'3)/)-1V!&3(! )3!<&2-!/0-75# H!&3(!/0-!

/-52!(-1>5)"-1 !G0&/!d7662&3!G7'%(!>&%%!&!j6573/i!UCeeBVH!G0-5- !/0-!-3>7()3<!&3(!

&%)<3)3<!76!>-5/&)3!1#2"7%1!75!(-1)<3!1/#%-1!)3()>&/-1!"-%73<)3<!/7!73-!75!2&3#!

17>)&%!<57'4)3<1F!M057'<0!4-56752&3>-H!6)>/)73!1')/1!>&3!5-;-&%!/&1/-1!/0&/!&5-!

&%/-53&/);-!/7!/0-!1/&/'1!8'7!&3(!/0-5-675-! &%17!5-;-&%!/0-!;'%3-5&")%)/)-1!76!/0-!

4-5173F!='5)3<!73-!&'()-3>- \5-1-&5>0-5!-Y4-5)-3>-!&3!&'()-3>-!2-2"-5!

>722-3/-(!73!/0-!4-56752-51H!)3!>73;-51&/)73H!1&#)3<E!jD!)2&<)3-!G0-3!/0-#!&5-!'4!

/0-5-!4-56752)3<H!/0-#!>&3!"-!/0-21-%;-1F!975/!76!%)I-!G0-3!D!<7!7'/!n/7!&!J7;-%\

W'5%-18'-!-;-3/o!)3!2#!6-22-!4-5173&Fi! U)245724/'!>73;-51&/)73H!ABCRVF!M0)1!)1!

/5'-F!T&3/&1)-1!&3(!()66-5-3/!-%-2-3/1!76!/0-!4-56752-51L!&3(!&'()-3>-1L!

4-5173&%)/)-1!>&3!"-!-Y4%75-(!>5-&/);-%#H!4-56752-(H!&3(!766-5-(!1&6-%#!G)/0)3!/0-!

J7;-%\W'5%-18'-!14&>-F!T75!-Y&24%-H!G)/0)3!J7;-%\W'5%-18'-H!D!0&;-!1--3!&'()-3>-!

2-2"-51!(5-11-(! &>>75()3<!/7!/0-)5!45-6-55-(!I)3I! X!%-&/0-5!75!?k$!6-/)10!G-&5!X!75!

>7%7'56'%!57>I&")%%#!75!;)3/&<-!1/#%)3<1F!M0-!5-;- &%)3<!76!/0)1!&14->/!76!/0-)5!)(-3/)/#!

>&3!1)<3&%!/0-)5!&%)<32-3/ !G)/0!&!4&5/)>'%&5!1'">'%/'5-F!J7;-%\W'5%-18'-!)1!1--3!&1!&!

1&6-!14&>-!)3!G0)>0!&'()-3>-1! >&3!5-;-&%!/0-21-%;-1F!!



ACN!

.37/0-5!/0-&/5)>&%!-Y&24%-!76!/0)1!4-56752&/);)/#!)1!1--3!G)/0!/0-!&'()-3>-1!G07!

&//-3(!>'%/!>%&11)>!1/&<-!107G!"#$!=&*>?!@&11&1!A(*)01$!B#&C!UCehQVF!D3!)3/-5;)-G1!

&3(!>73;-51&/)731!G)/0!4-56752-51!&3(!&'()-3>-!2-2"-51H!2&3#!5-6-5-3>-(!/0)1!

6)%2!&3(!2'1)>&%!&1!&3!)314)5&/)73!76!75!)36%'-3>-!73!/0-)5!()1>7;-5#!76!$73/-2475&5#!

W'5%-18'-!U)3/-5;)-GH!$&/!a!^)51/#H!ABCRg!)3/-5;)-GH!O'1/#!k73!$0572-H!ABCRVF!

,7G-;-5H!/0-1-!&'()-3>-1!/-3(! -)/0-5!/7!(5-11!G)/0)3!/0-!O7>I#!,75575!/0-2-!

U%)3<-5)-H!>751-/1H!6)103-/!/)<0/1H!&3(!4-&5%1V!75!/7!)24-5173&/-!/0-!>0&5&>/-51g!)3!

>73/5&1/H!W'5%-18'-!&%%7G1!)3();)('&%1!/7!5-;-&%!/0-21-%;-1!&3(!/0-5-"#! -3>7'5&<-1!

<%&27'57'1H!&%/-53&/);-H!&3(!76/-3!1-Y\471)/);-!1'">'%/'5-1!/7!>72-!/7!/0-!675-H!

)3>%'()3<!57>I&")%%#H!1/-&24'3IH!?k$!&3(!%-&/0-5!6-/)10-1H!"7/0! 766!1/&<-!&1!G-%%!&1!

731/&<-F!

_3!1--)3<!J7;-%\W'5%-18'-!675!/0-!6)51/!/)2-!73-!&'()-3>-!2-2"-5!1&)(E !

9--)3<!/0-!>736)(-3>-!/071-!G72-3!0&(!)3!&!3)<0/2&5-!1)/'&/)73!n"-)3<!

&%271/!3&I-(!)3!4'"%)>oF!M0-)5!>736)(-3>-F!D!0&;-!37!>736)(-3>-F!Z-!b'1/!

6&3>)-(!1--)3<!172-/0)3<!()66-5-3/!/7!/0-!'1'&%F!D!0&;-!3-;-5!1--3!G72-3!17!

>736)(-3/!)3!G07!/0-#!&5-F!D3>5-()"%-F!U)245724/'!>73;-51&/)73H!ABChV!!

M0)1!4-5173!-Y4-5)-3>-(!&!5-;-%&/)73!&"7'/!0-51-%6!/057'<0!G)/3-11)3<!W'5%-18'-!

4-56752-51!-3&>/!&3(!-2"7(#!4711)")%)/)-1!10-!0&(!/07'<0/!>%71-(!/7!0-5!('-!/7! /0-!

10&2-!10-!6-%/!75!6-&5-(!"-)3<!-Y471-(!/7F!M0-!4-56752-5L1!57%-!10)6/-(!/7!/0&/!76!

>73(')/!675!/0)1!&'()-3>-!2-2"-5F!M057'<0! 0-5!-Y4-5)-3>-!76!G)/3-11)3<!/0-!

4-56752-5H!/0-!&'()-3>-!2-2"-5!G&1!&"%-!/7!1--!0-5!7G3!&")%)/#!/7!>0&3<-!0-5!

5-%&/)7310)4!"7/0! G)/0!0-5!7G3!"7(#!&3(!G)/0! 7/0-51F!

?-56752-51!2&#!"-!4-5>-);-(!&1! "-)3<! ;'%3-5&"%-!"->&'1-!/0-#!&5-!40#1)>&%%#!

-Y471-(g!07G-;-5H!;-5#!6-G!76!/071-!)3/-5;)-G-(!G7'%(!(-1>5)"-!/0-21-%;-1!&1!

"-)3<!;'%3-5&"%-!('5)3<!&!4-56752&3>-H!3-)/0-5!()(!/0-#!1--!/0-21-%;-1!&1!]3&I-(L!

U)3/-5;)-GH!W7"")-!=&++%-5H!ABCRg!)3/-5;)-GH!O'1/#!k73!$0572-H!ABCRVF!Z0-3!

(-1>5)")3<!/0-)5!6--%)3<1!&3(!-Y4-5)-3>-1!76!4-56752)3<!731/&<-!)3!6573/!76!

&'()-3>-1H!4-56752-51!'1-(!G75(1!1'>0!&1!j1/573<i!&3(!j47G-56'%i!U)3/-5;)-GH!=7//)-!

=#3&27!a!Z73(-56'%!d)3<-5H!ABCRVF!D3!5-14731-!/7!2#!8'-1/)73!&"7'/!"-)3<!

;'%3-5&"%-!731/&<-H!4-56752-5!W7"")-!=&++%-5!5-4%)-(E!jDL2!&!6'>I)3<!O7>I1/&5qi!

U)3/-5;)-GH!ABCRVF!_66!1/&<-H!4-56752-51!;)-G-(!;'%3-5&")%)/#!&1!&!3-<&/);-!/-52H!



ACQ!

(-1>5)")3<!/0-!-Y4-5)-3>-!76!;'%3-5&")%)/#!&1!&!1/&/-!/0&/!%-&(1!/7!10&2-!&3(!

71/5&>)1&/)73!&3(!/0&/!)1!/0-!5-1'%/!76!j1->73(&5#!7"b->/)6)>&/)73i!U$%&5-H!ABCQVH!('-!/7!

17>)-/#!4-5>-);)3<!$73/-2475&5#!W'5%-18'-!&1!/&"77F!M0-#!()(!37/!G)10!/7!"-!

65&2-(!)3!/0&/!%)<0/F!!

='5)3<!/0-!457>-11!76!/0)1!)3;-1/)<&/)73H!D!4-5173&%%#!-3>7'3/-5-(!1->73(&5#!

7"b->/)6)>&/)73!&3(!45-b'()>-!)3!&!(72-1/)>!1-//)3<!6572!&!>%71-!65)-3(H!G07!G)%%!"-!

>&%%-(!,-%-3!675!/0-!4'5471-1!76!/0)1!/0-1)1F!M0)1!-3>7'3/-5!G&1!&!()5->/!5-1'%/!76!

,-%-3!-3<&<)3<!)3!/0-!3&55&/);-!/0&/!&%%!1-Y'&%!-3/-5/&)32-3/!)1!(-<5&()3<!&3(!

)2275&%H!&3(!1'4475/1!2)17<#3)1/)>!1/-5-7/#4-1!&3(!;&%'-1!>73>-53)3<!G72-3F!

,-%-3!0&(!37/!1--3!&!J7;-%\W'5%-18'-!107G!G0-3! 10-!2&(-!/0-1-!>%&)21!"'/!0&(!

j(73-!0-5!7G3!5-1-&5>0iH!8'7/)3<!1-;-5&%!&3/)\?74'%&5!W'5%-18'-!3&55&/);-1F!

.273<1/!2&3#!/&>/)>1!10-!'1-(!2#!@9!()1&")%)/#!&1!73-!76!0-5!&5<'2-3/1!&<&)31/!

2#!4-56752)3<!W'5%-18'-H!73!/0-!"&1)1!/0&/!)/!G&1!37/!&!1&6-!14&>-!675!2-!UABCRVF!

M0)1!-3&>/2-3/!76!1->73(&5#!7"b->/)6)>&/)73!2&(-!2-!6--%!7'/!76!>73/57%H!;'%3-5&"%-H!

b'(<-(H!1)%-3>-(H!&3(!&1!/07'<0!D!0&(!"--3! 7"b->/)6)-(!7'/! 76!>73/-Y/!&3(!G)/07'/!2#!

>731-3/F!9-;-5&%!4-56752-51!&3(!&'()-3>-!2-2"-51!/0&/!D!)3/-5;)-G-(!(-1>5)"-(!

1)2)%&5!-Y4-5)-3>-1!U&'()-3>-1E!.10H!ABCRg!^)51/#!a!$&/H!ABCRg!M73#!,-&/0H!ABCRg!

4-56752-51E!O'1/#!k73!$0572-H!ABChg!.373#27'1H!ABCSVF!M0)1!/#4-!76!;'%3-5&")%)/#H!

675>-(!'473!2-!"#!,-%-3L1!b'(<-2-3/!&3(!10&2)3<!%-(!/7!2#!7G3!3--(! 675!&3(!

(-;-%742-3/!76!10&2-!5-1)%)-3>- H!&1!G-%%!&1!/7!2#!6'5/0-5!1--I)3<!7'/!/0-!W'5%-18'-!

>722'3)/#!)3!/0-)5!57%-!76!766-5)3<!1'4475/!&3(!"-)3<!-3&>/751!76!>0&3<-!UW57G3H!

ABBRH!ABCBg!W'/%-5H!ABCQVF!.1!&!5-1'%/!76!/0)1!-Y4-5)-3>-H!D!457471-!/0&/!J7;-%\

W'5%-18'-!&1!&!1'">'%/'5-!766-51!&!4%&/6752!&3(!&!>722'3)/#!675!4-56752-51!&3(!

&'()-3>-1!/0&/!)1 !6752-(!)3!4&5/!7'/!76!&!3--(!675!10&2-!5-1)%)-3>-!U&1!>73>-);-(!76!

"#!W57G3H!ABBRH!ABCBVH!&3(!)3!4&5/!7'/!76!&!3--(!/7!-3&>/!/0-!>0&3<-1!/0-#!G)10!/7!

1--H!&1!(-1>5)"-(!"#!W'/%-5!UABCQVF!M0-!-Y/-53&%!b'(<-2-3/1!2&(-!&"7'/!W'5%-18'-!

"#!4-74%-!G07!(7!37/!/0-21-%;-1!-3<&<-!G)/0!)/!U,-%-3H!675!-Y&24%-VH!0&;-!&!

1'"1/&3/)&%!3-<&/);-!)24&>/!73!$73/-2475&5#!W'5%-18'-!&1!&3!&5/!6752!&3(!73!/0-!

)3();)('&%1!G07!(7!4&5/)>)4&/-!)3!)/F!j9->73(&5#!7"b->/)6)>&/)73i!U$%&5-H!ABCQV!>&3!

5-1'%/!)3!&!3&557G)3<!76!();-51)/#!&1!)/!)30)")/1!/071-!G)/0!&%/-53&/);-!;7)>-1!6572!

4&5/)>)4&/)3<H!/0'1!%-&()3<!/7!1-%6\>-317510)4!&3(!>5-&/)3<!()66)>'%/)-1!)3!457('>)3<!&3!

)3>%'1);-!&3(!1&6-!4%&/6752!)3!G0)>0!1'>0!;7)>-1!>&3!"-!0-&5(F!!



ACR!

,7G-;-5H!?-5%-!J7)5!U73%)3-!G75I1074!ma.H!ABCRVH!O'"###!*73-1!U)3/-5;)-GH!ABChVH!

&3(!,&;&3&!,'55)>&3-!U)245724/'!>73;-51&/)73H!ABCSVH!>73;-51-%#H!()1>'11-(!"-)3<!

;'%3-5&"%-!731/&<-!&1!&!1/5-3</0!&3(!&1!&!<)6/!/7!/0-!&'()-3>-!/057'<0!G0)>0!/0-#!

>7'%(!<);-!<-3-57'1%#!76!/0-)5!-3-5<#!&3(!>5-&/);)/#F!M0-#!&5-!&G&5-!76!&3(!

&>I37G%-(<-!/0-! )3/5)>&/-!)3/-5/G)3)3<!76!;'%3-5&")%)/#H!>5-&/);)/#H!&'/7372#H!&3(!

1/5-3</0!G0)>0H!G0-3!"57'<0/!/7<-/0-5H!>&3!>5-&/-!-247G-52-3/F!:3%)I-!?74'%&5!

W'5%-18'-H!G0)>0!&117>)&/-1!W'5%-18'-L1!8'&%)/#!76!-247G-52-3/!G)/0!/0-!5-27;&%!

76!>%7/0-1H!$%&11)>!W'5%-18'-!4-56752-51!1'>0!&1!D227(-1/#!W%&)+-!UABCRV!&3(!

7/0-51!U4-56752-51!,&;&3&!,'55)>&3-H!ABCSH!?-5%-!J7)5H!ABCRVH!47)3/!7'/!/0&/!

5-27;)3<!>%7/0-1!)1!37/!)/1-%6!-247G-5)3<H!"'/!"-)3<!<);-3!/0-!14&>-! )3!G0)>0!/7!"-!

>5-&/);-%#!0-&5(!(+!UW'5%-18'-!:3(5-11-(H!ABCBVF!?-56752)3<!)3!/0&/!14&>-!'1)3<!

#7'5!7G3!4-5173&%!&3(!>5-&/);-!1-%6\-Y45-11)73!)1!&!;'%3-5&"%-!471)/)73!/7!"-!)3H!"'/!

&%17!&3!-Y0)%&5&/)3<!&3(!-247G-5)3<!73-F!J7)5H!*73-1H!&3(!,'55)>&3-!&%%!(-1>5)"-(!

&3(!'3(-51/77(!/0-!3'&3>-(!(-6)3)/)73!76!;'%3-5&")%)/#!D!(-;-%74-(!)3!2#! %)/-5&/'5-!

5-;)-G!UW57G3H!ABBRH!ABCBg!W'/%-5H!ABCQVH!&3(!)/1!>733->/)73!/7!/0-!766-5)3<!76!&!<)6/!

76!73-1-%6!/7!/0-!&'()-3>-!6572!/0&/!471)/)73!76!;'%3-5&")%)/#!U,#(-H!CeSKVF!

.1!-Y4%75-(!)3!/0-!45-;)7'1!>0&4/-5H!/0-!3'&3>-(!37/)73! 76!1%)44)3<!<$)C$$5!

)(-3/)/)-1!U&1!>724&5-(!G)/0!1%)44)3<!&0)!76!4-5173&V!()14%&#1!&!1)2)%&5!(#3&2)>!/7!

/0&/!G0)>0!>&3!"-!1--3!/7!"-!&/!4%&#!G)/0!;'%3-5&")%)/#F!M0-!;'%3-5&")%)/#!/0-!

W'5%-18'-!4-56752-5!-3&>/1!)1!()14%&#-(!/057'<0!>07)>-!&3(!&<-3>#F!,7G-;-5H!G0-3!

/0)1!>07)>-!)1!675>)"%#!5-27;-(!"#!/0-!&'()-3>-H!5&/0-5!/0&3!5-14->/-(H!/0-!71>)%%&/)3<!

()&%7<)>!<&+-!)1!10&//-5-(F!.1!&3!&'()-3>-\5-1-&5>0-5H!D!-Y4-5)-3>-(!73-!1'>0!

7>>'55-3>-!76!-Y4%)>)/!7"b->/)6)>&/)73!&3(!;7#-'5)12!"#!/0-!&'()-3>-!&/!&!2)1\

&(;-5/)1-(!]W7#%-18'-L!-;-3/!UABCRV!U1--!AF!?5&>/)>-!O-;)-Gg!&3(!d%711&5#VF!M0-!

457('>-5!&3(!;-3'-!6&)%-(!/7!>731/5'>/!&3#!/0-&/5)>&%!3&55&/);-H!)3/-3/)73H!75!

-Y4->/&/)73!&3(!/0-5-675-!/0-!&'()-3>-!()(!37/!I37G!G0&/!/0-)5!57%-!G&1F!Z)/0!/0-!

2&b75)/#!76!/0-!&'()-3>-!37/!0&;)3<!-Y4-5)-3>-(!J7;-% \W'5%-18'-H!&3(!/0-!>724-5-!

37/!4-56752)3<!/0-)5!57%-!&(-8'&/-%#H!172-!4&5/)>'%&5%#!;7>&%!&'()-3>-!2-2"-51!

UG07!G-5-!-Y4->/)3<!/7!0&;-!&!%&4!(&3>-H!75!1/5)4!>%'"!-Y4-5)-3>-V!%-(!/0-!5-1/!76!/0-!

&'()-3>-F!.6/-5!172-!/)2-H!)/!"->&2-!>%-&5! /0&/!/0-!4-56752-51!G-5-!1/5)44-51H!&1!

/0-)5!4-56752&3>-!)3/-3/)731!G-5-!()66-5-3/!/7!/071-!76!W'5%-18'-!4-56752-51!U/0-#!

)3/-3(-(!/7!1-Y'&%%#!/)/)%%&/-!/0-)5!&'()-3>-V!&3(!/0-!&44&5-3/%#!&%%\G72-3!&'()-3>-!

7"b->/)6)-(!/0-!2&%-!4-56752-51!&1!&!5-1'%/!76!67%%7G)3<!/0-!275-!;7>&%%#!(72)3&3/!
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&'()-3>-!2-2"-51F! M0-!%&>I!76!>%&5)/#!)3!-Y4->/&/)731!%-(!/7!73-!)3-Y4-5)-3>-(!

4-56752-5!"-)3<!()1&52-(!"#!&!12)%-!&3(!-#-!>73/&>/!6572!2#1-%6H!G573<\677/)3<!

/0-2!675!/0-!5-1/!76!/0-!57'/)3-F!9'>0!&!12)%-!&3(!-#-!>73/&>/!G7'%(!0&;-!"--3!/0-!

>755->/!W'5%-18'-!-/)8'-//-!675!G0-3!&!4-56752-5!G&1!1/5&((%)3<!#7'H!#-/!)3!/0)1!

1)/'&/)73!D!G&1!-Y4->/-(!/7!67>'1!73!0)1!<57)3!UG0)>0!G&1!>%71-!/7!2#!6&>-VH!<5&"!&/!

0)1!2'1>%-1H!&3(!>%&G!&/!0)1!"&>I1)(-!&1!7/0-5!&'()-3>-!2-2"-51!G-5-!(7)3<!/7!/0-!

7/0-5!4-56752-51F!`&/-5H!/0-!47G-5!"&%&3>-!/)44-(!/77!6&5!)3!/0-!&'()-3>-L1!6&;7'5H!&1!

&37/0-5!4-56752-5!%71/!>73/57%!G0-3!/0-)5!&'()-3>-!;7%'3/--5!"-<&3!/7!(72)3&/-!&3(!

/7!-3&>/!/0-)5!7G3!&<-3(&!731/&<-F!Z)/3-11)3<!/0)1!&1!&'()-3>- \5-1-&5>0-5H!/0-!

1)/'&/)73!6-%/!'3-&1#!&3(!-Y4%7)/&/);-!/7!2-H!&1!D!"->&2-!&!;7#-'5!&3(!4&5/)>)4&3/!)3!

172-73-!-%1-L1!6&3/&1#!5&/0-5!/0&3!)3!G0&/!/0-!4-56752-5!0&(!)3/-3(-(!U5-6%->/);-!

G5)/)3<H!ABCQVF!M0-!&'()-3>-!2-2"-5!)3!8'-1/)73!%&/-5!>722-3/-(E!jD!G&1!&!1/5)44-5H!

17!D!&2!/&I)3<!2#!5-;-3<-Y!U)245724/'!>73;-51&/)73H!ABCQVH!107G)3<!%)//%-!

>731)(-5&/)73!675!/0-!4-56752-5!)3!8'-1/)73!&3(!/0-!5-1/!76!/0-!&'()-3>-!G&/>0)3<F!

M0-!5-%&/)7310)4!"-/G--3!/0-!&'()-3>-!&3( !/0- !4-56752-5!G&1!&"'1);-!&3(!

'3>72675/&"%-!675!"7/0!4&5/)-1H!&1!3-)/0-5!D!375!/0-!4-56752-5!0&(!>731-3/-(!/7!/0)1!

4&5/)>)4&/)73F!!

M0-5-!&5-!5)1I1!)3;7%;-(!)3!>0771)3<!&3!&'()-3>-!;7%'3/--5F!.'()-3>-!2-2"-5!M73#!

,-&/0H!G07!)1!&!5-<'%&5!]>071-3!4&5/)>)4&3/L!&/!J7;-%\W'5%-18'-!107G1!U1--!

.44-3()Y!KE!D3/-5;)-G!?&5/)>)4&3/1L!?576)%-1V!5-6%->/-(!&3(!37/-(!/0&/!/0-#!6-%/!/0)1!

G&1!4&5/%#!('-!/7!/0-)5!10#!3&/'5-E!jc7'!(7 3s/!G&3/!172-"7(#!G07s1!<7)3<!/7!/5#!&3(!

'41/&<-!/0-!n4-56752-5o!"->&'1-!/0&/s%%!/&I-!&G&#!6572!/0-!&>/Fi!U)3/-5;)-GH!ABCRVF!./!

/0-!]W7#%-18'-L!-;-3)3<H!/0-!&'()-3>-!&3(!4-56752-51!0&(!()66-5-3/!-Y4->/&/)731!675!

/0-!4-56752-5X&'()-3>-!5-%&/)7310)4H!&3(! -;-3!G)/0)3!/0-!&'()-3>-H!-Y4->/&/)731!

()66-5-(F!972-!76!/0-!4-56752-51!G-5-!)3-Y4-5)-3>-(!)3!1/&<-!>5&6/!&3(H!

'3675/'3&/-%#H!/0-)5!5)<)()/#!&3(!)3&")%)/#!/7!)2457;)1-!&!%);-!1)/'&/)73!%-(!/0-2!U&3(!/0-!

&'()-3>-V! /7!5-;-&%!&!1/&/-!76!3-<&/);-!;'%3-5&")%)/#!/0&/!G&1!37/!>731-31'&%F!!

D3!ABCSH!D!-Y4-5)-3>-(!/G7!27/0-51!&3(!/0-)5!/G7!(&'<0/-51!U "-/G--3! &4457Y)2&/-%#!

-)<0/!&3(!/-3!#-&51!7%(V!<&+)3<!&/!2-!G0)%1/!4-56752)3<!]$5'-%%&!Z&3/1!)/!.%%L!&/!

$0-1/-5!?5)(-F!M0-!-;-3/!G&1!65--!&3(!07'1-(!)3!&!/-3/!G)/0!>%-&5! ]?&5-3/&%!

d')(&3>-L!1)<31F!O-6%->/)3<!73!/0-!-Y4-5)-3>-!&6/-5G&5(1H!D!G57/-!/0)1!)3!2#!b7'53&%E!
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O&)3"7G!6%&<1!6%#)3<F!=5&<!m'--31!&3(!W-&51!)3!%-&/0-5!1)3<)3<!c@$.F!

M&11-%!/G)5%)3<H!>0)%(5-3!%77I!73!G)/0!6&>-1!76!-Y>)/-2-3/!&3(!&G-F!@7/0-51!

45-/-3(!/7!10)- %(!/0-)5!>0)%(5-3L1!-#-1H!675!7/0-51L!1&I-H!G0)%1/!-3b7#)3<!&3(!

<)<<%)3<!/0-21-%;-1F!M-3/!)1!>%-&5%#!%&"-%%-(!]?&5-3/&%!d')(&3>-L!&1!$5'-%%&!

%-&;-1!/0-!1/&<-F!U5-6%->/);-!G5)/)3<H!ABCSV!

!

D/!G&1!&!107>I!/7!1--!>0)%(5-3!)3!/0-!&'()-3>-g!07G-;-5 H!&6/-5!-3/-5)3<!&3(!

)3/-5&>/)3<!G)/0!/0-!&'()-3>-!D!8')>I%#!&11-11-(!G07!/0-#!G-5-!G)/0!&3(!G0-/0-5 !

/0-#!G-5-!G)%%)3<!4&5/)>)4&3/1F!$%-&5%#!/0-!27/0-51!G)10-(!675!/0-)5!(&'<0/-51!/7!

-Y4-5)-3>-!`dWMmr!?5)(-! >-%-"5&/)731!&3(!G-5-!G)%%)3<!675!/0-2!/7!1--!/0-!0'2&3!

"7(#!)3 !&!J7;-%\W'5%-18'-!4-56752&3>-F!M0)1!5-2)3(-(!2-!76!1-;-5&%!>722-3/1!

2&(-!"#!1->73(&5#!1>077%!/-&>0-51!G07!0&;-!/&%I-(!/7!2-!&6/-5!107G1H!1&#)3<!07G!

/0-#!G)10!/0-!/--3&<-!<)5%1!)3!/0-)5!1>077%!>7'%(!G&/>0!J7;-%\W'5%-18'-!&3(!1--!/0-!

;&5)-/#!76!G72-3!731/&<-!%7;)3<!/0-)5!7G3!"7()-1!&3(!4-56752)3<!>5-&/);-%#F!Z)/0!

/0)1!)3!2)3(H!D!G&3/-(!/0-1-!<)5%1!/7!6--%!>72675/&"%-H!1--)3<!2#!"7(#!&1!D!G)10!675!)/!

/7!"-!1--3F!D!<&;-!/0-2!&!G)3I!&1!.5&"-%%&!MG)1/!&3(!&!13&5%!&1!$5'-%%&F!W#!'1)3<!/0-!

()&%7<)>!<&+-H!D!>&5-(!675!/0-2!&3(!/0-)5!-Y4-5)-3>-F!M0-#!(-%)<0/-(!)3!/0-!I)%%)3<!76!

/0-!4'44#g!07G-;-5H!/0-!27/0-51!2&(-!&!45-/-3>-!76!>7;-5)3<!/0- )5!>0)%(5-3L1!-#-1!

&1!D!/&11-%!/G)5%-(F!M0)1!G&1!/0-!272-3/!G0-3!/0-!27/0-51! 4-50&41!6-%/!/0-! 271/!

;'%3-5&"%-H!&3(!(-2731/5&/-( !/0-)5!&G&5-3-11!76!-Y/-53&%!-Y4->/&/)731!&3(!4711)"%-!

j1->73(&5#!7"b->/)6)>&/)73i!U$%&5-H!ABCQV!5-<&5()3<!/0-)5!>7%%->/);-!(->)1)73!/7!

-('>&/-!/0-)5!>0)%(5-3!&"7'/!`dWM mr!&3(! /7!&%%7G!/0-2!/7!1--!J7;-%\W'5%-18'-F!

M0)1!&>/)73!73%#!2&(-!/0-)5!>0)%(5-3!G&3/!/7!1--!275- H!&1!G-%%!&1!2&I)3<!/0-2!

&G&5-!/0&/H!G)/0)3!G)(-5!17>)-/#H!/0-5-!>&3!"-!3-<&/);- !&3( !/&"77!>7337/&/)731!/7!

;)-G)3< !/0-!3&I-(!"7(#F!M0)1!<&;-!/0-!4-56752&3>-!&! 275- !>7314)5&/75)&%!6--%H!&3(!

-;-5#73-!)3!/0-!/-3/! "->&2- !G)%%)3<!&>>724%)>-1!)3!>0&%%-3<)3<!17>)&%!275-1!&3(!

-('>&/)3<!/0-1-!>0)%(5-3F!D3!>73/5&1/H!G0-3!D!4-56752-(!&/!/0-!W&5-677/!T-1/);&%!

UABCeV!/0-!>0)%(5-3!G-5-!-3>7'5&<-(!/7!1)/!&/!/0-!6573/!17!/0-#!>7'%(!1--!/0-!

4-56752&3>-1!"-//-5H!&3(!/0- !107G!G&1!1--3!&1!"-)3<! %)I-!&3#!7/0-5!-Y>-4/!/0&/!/0-!

&'()-3>-!271/%#! >7245)1-(! 6&2)%)-1F!D3!"7/0!)31/&3>-1!)/!6-%/!&1!/07'<0 !/0-!J7;-% \

W'5%-18'-!-3;)5732-3/!&3(!>722'3)/#!0-%(!&3(!>&5-(!675!/0-1-!&'()-3>-!>0)%(5-3!

&3(!/0-)5!-('>&/)73!&3(!'3(-51/&3()3<!76!/0-!0'2&3!"7(#F!M0-5-!)1!& !1'"b->/ !&5-&!

0-5-! &57'3( !W'5%-18'-H!-('>&/)73H!27/0-5077(H!&3(!&<-!/0&/!0&1!/0-!47/-3/)&%!/7!"-!

/0-!"&1)1!76!&3!-Y/-31);-!)3;-1/)<&/)73!&3(! /0&/!G&55&3/1!6'5/0-5!5-1-&5>0F!
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<+*F*S2:D(

T75!172-!4-56752-51!/0-)5!-2"7()-(!457;7>&/)73!)1!;)1'&%%#!-Y4%)>)/H!&1!G)/0!()1&")%)/#!

&>/);)1/!$)33&273!$0--I1!&3(!97'/0!P&1/!.1)&3!4-56752-5!`)%%#!93&/>0!=5&<73F!

Z)/0)3!/0-!>73/-Y/!76!?74'%&5!W'5%-18'-!/0-1-!4-56752-51!G7'%(!37/!"-!0)5-(H!"'/!

3-)/0-5!G7'%(!&!/&//77-(!G72&3H!&1!/0-!2&b75)/#!76!1'>0!107G1!&5-!0-&;)%#!

)36%'-3>-(!"#!/0-!=)/&\-66->/!&3(!/0-5-675-!45727/-!/0-! G0)/-!1%)2!>)1\<-3(-5-(!

5-/57\1-Y'&%!G72&3!&1!]3752&%LF!D3/-5-1/)3<%#H!/0-1-!107G1!&44-&5!/7!67%%7G!/0-!

37/)731!76!0)1/75)>!65-&I107G1!&3(!1)(-107G1!&1!/7!G0&/!107'%(!&3(!107'%(!37/!"-!

1--3!73!75!)3!/0-!]2&)3L!1/&<-!75!/-3/F!M0-!J7;-%\W'5%-18'-!107GH!G0)>0!/0)1!/0-1)1!

67>'1-1!73H!)1!37/!4-56->/!&3(!)1!1/)%%!457"%-2&/)>!U&1!)1!()1>'11-(!%&/-5!73Vg!07G-;-5H!

)/!)1!275-!&>>-4/)3<!&3(!G-%>72)3<!76!();-51-!"7()-1!&3(!4-74%-!73!/0-!1/&<-F!M0-!

4-56752-51!/7!G0)>0!D!45-;)7'1%#!5-6-55-(H!)3!4&5/)>'%&5H!<7!6'5/0-5!/0&3!4-56752)3<!

W'5%-18'-!4'5-%#!&1!&!457;7>&/)73g!/0-#!'1-!/0-!&5/!6752!/7!()5->/%#!-3<&<-!G)/0!/0-)5!

-2"7()2-3/!&1!()1&"%-(!4-56752-5! 75!97'/0!P&1/!.1)&3!4-56752-5!5-14->/);-%#F!

M0-5-!&5-!7/0-5!4-56752-51!G07!45-1-3/!71/-31)"%#!&1!3752&/);-!75!/#4)>&%!"7()-1H!

%)I-!/071-!45727/-(!"#!/0-!=)/& \-66->/H!"'/!G07!4-56752!57'/)3-1!/0&/!&5-!>0&%%-3<)3<!

)3!/0-!2&/-5)&%!/0-#!/&>I%-H!&3(!457;7I)3<!)3!/0-!G&#!)/!)1!4-56752-(H!#-/!)/!>7'%(!"-!

&5<'-(!/0&/!/0-1-!)11'-1!0&;-!&3!-Y/-53&%!)24&>/!73!/0-!4-56752-5!5&/0-5!/0&3!"-)3<!

&3!-2"7()2-3/F!!!

D3!2&3#!&>/1!/0-5-!)1!&3!-%-2-3/!76!/0-!4-56752-5!-Y75>)1)3<!/0-)5!(-2731!&3(!

457"%-21H!G0)>0!)3!/'53!2&I-1!/0-2!;'%3-5&"%-H!&3(!)3!&(()/)73!5&)1-1!17>)-/&%!

)11'-1!G)/0)3!/0-!1&6-!14&>-!76!&!J7;-%\W'5%-18'-!-;-3/F!M0-!4-56752-5!>5-&/-1!/0-!

57'/)3-!6572!/0-)5!-Y4-5)-3>-1!&3(!'1-1!/0-)5!7G3!"7(#!&1!/0-)5!&5/)1/)>!/77%!/7!(7!17F!

M0-!5-1'%/!)1!&!>5-&/);-!766-5)3<H!75!457;7>&/)73H!/0&/!)1!(--4%#!>733->/-(!G)/0!/0-!

4-56752-5H!75!/0&/!/0-!4-56752-5!G)10-1!675!7/0-51!/7!1--!&3(!<&)3!&3!'3(-51/&3()3<!

76F!D/!)1!)2475/&3/!675!/0-1-!457;7>&/)731!/7!"-!G)/3-11-(!&3(!0-&5(!"#!/0-!&'()-3>-F!

M0-!&'()-3>-!3--(1!/7!"-!45-1-3/!&3(!-3<&<-(!/7!(7!/0)1F!O'"###!*73-1!-Y4%&)31!

07G!/0-)5!4-56752&3>-!1/#%-H!4&5/)>'%&5%#!/0-)5!1>5-&2)3<!&/!/0-!&'()-3>-!/7!1/&5/%-!

/0-2H!)1!&!()5->/!1/5&/-<#!&)2-(!&<&)31/!/0-!jZ-1/-53i!(-1)5-!j37/!/7!6--%i!U)3/-5;)-GH!

ABChVF!M0-#!>73/)3'-(E!jG-!(73L/!0&;-!/0-!/77%1!675!(-&%)3<!G)/0!-27/)731!&3(!

457>-11!t!17!G-!-3<&<-!7'/G&5(%#!/7!1-4&5&/-!7'51-%;-1!6572! /0&/!%-;-%!76!



! AAB!

-27/)73Fi !U)3/-5;)-GH!ABChVF!*73-1L1!&>/1!&5-!(-%)"-5&/-%#!457;7>&/);-!&3(!

>0&%%-3<)3<!/7!675>-!/0-!&'()-3>-!/7!"-!45-1-3/!)3!/0-!272-3/!G)/0!/0-2F! !

!

M0)1!1/5&/-<#!G&1!-Y4-5)-3>-(!&!3'2"-5!76!/)2-1!('5)3<!2#!7G3!&'()-3>- \

5-1-&5>0-5!7"1-5;&/)731H!271/!37/&"%#!G)/0!4-56752-5!O'"###!*73-1L1!'3& 47%7<-/)>!

(-2&3(1!675!&//-3/)73!/057'<0!1>5-&2)3<!&/!/0-!&'()-3>-!&3(!/057G)3<!>%7/0)3<!&/!

/0-2!UABCRXABCSVF!_/0-5!4-56752-51!)3>%'(-!O'"#!Z-(3-1(&#H!G071-!5&G!;)1>-5&%!

'1-!76!G&Y!4%&#!73!/0-)5!"7(#!/7!)%%'1/5&/-!1-%6\0&52!('-!/7! 17>)-/&%!71/5&>)1&/)73!

UABChV!D!%)I-3-(!)3!2#!b7'53&%!/7!T5&3>)1!W&>73L1!]1>5-&2)3<!?74- L!1-5)-1!76!

4&)3/)3<1!UCeQKVg!&37/0-5!)1!`)%%#!93&/>0!=5&<73H!G07!>0&%%-3<-1!97'/0!P&1/!.1)&3!

1/-5-7/#4-1!"#! 40#1)>&%%#!1/5'<<%)3<!&<&)31/!>0&)31!G0)%1/!(5-11-(!)3!97'/0! P&1/!

.1)&3!/5&()/)73&%!(5-11!U&!57'/)3-!>&%%-(!]$0&)31LVH!&3(! ()14%&#1!0-5!7G3!107>I)3<!&3(!

>72)>&%!-2-5<-3>-!6572!&!%&'3(5#!"&<!&1!&!]M0&)!W5)(-LH!'1)3< !4%&>&5(1!G5)//-3!)3!

P3<%)10!&1!10-!1-&5>0-1!675!&3!P3<%)10!0'1"&3(!UABCRXABCSVF!!!

!

_'/1)(-!?74'%&5!W'5%-18'-H!/0-5-!G)%%!'1'&%%#!"-!&!57'/)3-!75!4-56752-5!73!&!J7;-%\

W'5%-18'-!%)3-\'4!/0&/!1/741!/0-!&'()-3>-!6572!"->72)3<!/77!>72675/&"%-!)3!/0-)5!

-3/-5/&)32-3/!4%-&1'5-F!M057'<0!/0-)5!4-56752&3>-!&>/)731!/0)1!4-56752-5!457;7I-1!

/0-!&'()-3>-!/7!&//-3/)73!75!>0&%%-3<-1!/0-2!&3(!/0-) 5!-Y4->/&/)731!/057'<0!/0-!

>73/-3/!76!/0-!57'/)3-F!M0-!J7;-%\W'5%-18'-!107G!;4<41$)!=&0'$))$H!457('>-(!"#!

k);&>)/#!W%)11H!G&1!I37G3!675!)/1!0)<0%#!47%)/)>&%!&3(!)11'-\"&1-(!4-56752&3>-1!&1!/0-!

4-56752-51!G-5-!<);-3!&3!&'()-3>- \>071-3!/0-2-!&3(!/05--!273/01 !)3!G0)>0!/7!

>5-&/-!&!3-G!57'/)3-F!P;-3!/07'<0!/0)1! 45-1-3/1!&!>5-&/);-!>0&%%-3<-!/7!/0-! &5/)1/1H!

/0-)5!)3/-545-/&/)731!0&;-! %-(!/7!"7/0!4-56752&/);-%#!457;7I)3<!&3(!)3/-%%->/'&%%#!

>0&%%-3<)3<!57'/)3-1!/0&/!0&;-! 76/-3!"->72-!4-56752-5 1L!1)<3&/'5-!57'/)3-1F!T75!

-Y&24%-H!`)%%#!93&/>0!=5&<73L1!]$0&)31L!G&1!>5-&/-(!675!;4<41$)!=&0'$))$3!

;&110%)(&5!U_>/7"-5!ABCQV!&3(!]?)!/7!eL!G&1!>5-&/-(!"#!?)!/0-!@)2-!675!;4<41$)!

=&0'$))$3!E$)48&1%#&+(+!U*'%#!ABCNVF!D3!/0)1!5-14->/H!/0-! ;4<41$)!=&0'$))$!&'()-3>-!

(7!37/!I37G!G0&/!/7!-Y4->/!6572!73-!4-56752-5!/7!/0-!3-Y/F! !

!

D3!)3/-5;)-G!&3(!>73;-51&/)73H!&'()-3>-!2-2"-51! 76/-3!2-3/)73-(!U$&/! a !^)51/#H!

ABCRg!.373#27'1H!ABCRV!/0&/!/0-#!&//-3(-(!107G1!/7!-Y4-5)-3>- !/0-!4-56752&3>-!76!

&%/-53&/);-!3&55&/);-1H!/0-! 8'-1/)73)3< !76!-Y4->/&/)731H!&3(! /0-!'4 /'53)3<!76!

&11'24/)731!731/&<-F!.'()-3>-!2-2"-5!.10!&>I37G%-(< -( !0)1!471)/)73!)3!17>)-/#!



AAC!

&3(!(-1)5-!/7!"-!457;7I-(E! jDL;-!%-&53/!&!%7/!&"7'/!2#1-%6!t!D!&2!<%&(!/0&/!D!&2!

%77I)3<!&/!7/0-5!/0)3<1!t!D!G&3/!/7!"-!>0&%%-3<-(H!D!G&3/!/7!/&%IH!%)1/-3H!%-&53!&"7'/!

2#1-%6!&3(!7/0-51i!U)3/-5;)-GH!ABCRVF!.'()-3>-!2-2"-51!%)I-!.10!76/-3!-3/-5!&!

J7;-%\W'5%-18'-!-;-3/!G)/0!&3!&G&5-3-11!76!/0-!4-56752&3>-!4711)")%)/)-1!/0-#!G)%%!

-3>7'3/-5!&3(!&5-!G)%%)3<!/7!"-&5!G)/3-11!/7!/0-!4-56752-51L!457;7>&/)731!&3(!

766-5)3<1F!.10!2-3/)73-(!07G!0)1!471)/)73H!;)-G1H!&3(!4-5>-4/)73!76!7/0-51!0&1!

10)6/-(!1)3>-!&//-3()3<!J7;-%\W'5%-18'-!-;-3/1!U)3/-5;)-GH!ABCRV!U1--!.44-3()Y!KE!

D3/-5;)-G!?&5/)>)4&3/1L!?576)%-1VF!M0-!4-56752-5!<);-1!/0-!&'()-3>-!2-2"-5!/0-!

74475/'3)/#!/7!%77I!&/!/0-21-%;-1!6572!&!()66-5-3/!4-514->/);-H!/7!74-3!'4!&3(!

-Y4&3(!/0-)5!7G3!4711)")%)/)-1!&3(!'3(-51/&3()3<!76!1-%6F!M057'<0!/0)1H!/0-!&'()-3>-!

"->72-1!-247G-5-(F!.37/0-5!&'()-3>-!2-2"-5H!%-&3)3<!0-&;)%#!73!&!>&3-H!1&)(!/7!

2-!&6/-5!1--)3<!.5&"-%%&!MG)1/!4-56752!]$5'-%%&!Z&3/1!)/!.%%LE!

Z0-3!D!G&1!/7%(!D!G7'%(!%7;-!/0)1!&>/H!D!G&13L/!>73;)3>-(!"'/!/0-#!G-5-!5)<0/F!D!

%7;-(!)/F!Z0-3!/0-#!1&)(!#7'!0&(!0-&%/0!)11'-1!D!/07'<0/! jZ7GF!D!>7'%(!<);-!

/0&/!&!<7Fi!?-50&41!37/!4-56752!"'/!(-6 )3)/-%#!0&;-!&!<7!&/!>%&11-1F!!

U)245724/'!>73;-51&/)73H!ABChV!

M0-!G72&3!8'7/-(!6572!&"7;-! 0&(!1-;-5&%!>73()/)731!/0&/!>&'1-(!0-5!27")%)/#!&3(!

>7<3)/);-!()66)>'%/)-1F!Z-!()1>'11-(!07G!G-!2&3&<-!)3!(&# \/7\(&#!%)6-!"'/!&%17!07G!

G-!"7/0!107'%(!37/ !%-/!7'5!()66)>'%/)-1!07%(!'1!"&>I!6572!/5#)3<!3-G!/0)3<1!&3(!

5-/0)3I)3<!/0-!G&#!G-!45-1-3/!7'51-%;-1!/7!7/0-51F!M0-!&11'24/)73!76/-3!-Y)1/1!/0&/!

/7!"-!()1&"%-(!)1!/7!"-!-)/0-5!373\1-Y'&%!75!/77!65&<)%-!675!-Y471'5-H!75!/0&/!4-74%-!

G7'%(!37/!G&3/!/7!1--!)24-56->/)731!UW57G3)-H!ABChg!`)3/7//!a!D5;)3H!ABCQVF!c-/H!

/057'<0!J7;-%\W'5%-18'-!/0-1-!&'()-3>-!2-2"-51!G-5-!457;7I-(!)3/7!5-&11-11)3<!

)3/-53&%)1-(!17>)-/&%!"-%)-61!/0&/!0&(!&!(&2&<)3<!-66->/!73!/0-2F!M0)1!)1!73-!76!2&3#!

5-&1731!G0#!();-51)/#!731/&<-!)1!17!)2475/&3/H!&1!)/!-3&"%-1!&!G)(-5!5&3<-!76!

&'()-3>-!/7!5-%&/-!/7!/0-!4-56752-51F!.!<77(!4-56752&3>-!"#!& 3!&5/)1/!>&3!/5&31>-3(!

;)1'&%!)(-3/)/#!1/-5-7/#4-1!/7!-3&"%-!>733->/)73!G)/0!&3!&'()-3>-!2-2"-5!&3(!

1'";-5/!/0-)5!-Y4->/&/)731F!k)1)"%#!();-51-!4-56752-51!471)/);-%#!5-)3675>-!/0-!

2-11&<-!675!&%%!&'()-3>-!2-2"-51!/0&/!/0-#!/77!>&3!"-!4-56752-51!&3(!/0&/!J7;-% \

W'5%-18'-!)1!&>>-4/)3<!76!-;-5#73-!5-<&5(%-11!76!/0-)5!)(-3/)/#!()66-5-3>-1!U"-!/0&/!

&")%)/#H!5&>-H!&<-H!<-3(-5V!&3(!-3>7'5&<-1!>73;-51&/)731!/7!)3>%'(-!/0-2!&3(!/0-)5!

4-514->/);-1F!!



AAA!

Z)/0!/0)1!)3!2)3(H!D!37G!-Y&2)3-!O'"###!*73-1!)3!(-/&)%!/7!&3&%#1-!07G!/0-#!U&1!&!

J-7\W'5%-18'-!4-56752-5V!4'10!/0-!"7'3(&5)-1!76!/0-)5!&'()-3>-1L!-Y4->/&/)731!76!

$73/-2475&5#!W'5%-18'-!)3/7!47/-3/)&%%#!;'%3-5&"%-!&5-&1H!&1!G-%%!&1!/0-!G&#!/0-#!

-Y45-11!/0-)5!;'%3-5&")%)/#!/057'<0!/0-!()&%7<)>!<&+-F!

\\\\\\\\\\!

!:(N$%-25A(,&>444(T*:$'((

M057'<07'/!/0)1!-Y&24%-H!D!5-6-5-3>-!2#!5-6%->/)731!&3(!4-56752-5!&3(!&'()-3>-!

)3/-5;)-G1H!)3>%'()3<!&!1-2)\1/5'>/'5-(!)3/-5;)-G!G)/0!O'"###!*73-1!UABChVF!M0-!

8'&%)/&/);-!(&/&!457('>-(!6572!/0-1-!)3/-5;)-G1H!&1!2-3/)73 -(!)3! /0- !2-/07(7%7<#!

1->/)73H!G&1!&3&%#1-(!'1)3<!/0-2&/)>!&3&%#1)1!)3!&>>75(&3>-!G)/0!W5&'3!&3(!$%&5I-!

UABBRVF!

!"#$%&'OO)'N$K@@@'I.2&3A'`D.00@@@[-.$01'D%"2F&33aA'>44!''#,)-./$!0/$/ '7B(Q)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30 :)'

O'"###!*73-1!G&1!<);-3!/0-!273)I-5!]m'--3!76!m'--5%-18'-L!"#!(5&<!8'--3!@-/0!

&3(!)1!&3!&(;7>&/-!675!4%'1\1)+-(!`dWMmr!W'5%-18'-!&3(! >&"&5-/!4-56752-51!&3(!

>722'3)/)-1F!_5)<)3&%%#!6572!$&3&(&H!&3(!&/!/0-!/)2-!76!)3/-5;)-G!%);)3<!)3!`73(73H!

/0-#!5-%)10!)3!"-)3<!'3&47%7<-/)>&%%#!"7(#!471)/);-!&3(!"5&10!U1--!T)<'5-!NKVF!

]?7//###\27'/0!?5)3>-11L!)1!*73-1L1!1)<3&/'5-!57'/)3-H!&!;-51)73!76!G0)>0!G73!/0-2!

]@71/!D337;&/);-L!&/!/0-!W,7T!Z--I-3(!UKXN!*'3-!ABChVF!,&;)3<!1--3!/0)1!57'/)3-!&!

3'2"-5!76!/)2-1!/057'<07'/!2#!5-1-&5>0H!D! 0-5-!(5&G!'473!/G7!4-56752&3>-1!)3!



AAK!

4&5/)>'%&5!/0&/!D!G&/>0-(!&1!&'()-3>-\5-1-&5>0-5H!/7<-/0-5!G)/0!2#!&'/7\

-/037<5&40)>!5-6%->/)731E!Z)%(;)Y-3L1!W,7T!PY/5&;&<&3+&!$0&%%-3<-H!ABCRg!,WWT!

I(6$1+()$4+$!ABCRg!&3(!,WWT!L$+)(64'!G4'4!ABChF!Z)%(;)Y-3L1!W,7T!PY/5&;&<&3+&!

$0&%%-3<-!UABCRV!G&1!/0-!6)51/!6'3(5&)1)3<!-;-3/!75<&3)1-(!"#!Z)%(;)Y-3!/7!5&)1-!

273-#!675!/0-!W'5%-18'-!`-<-3(1!U5-/)5-(!4-56752-51!76!/0-!CeQB1XSB1V!17!/0&/!/0-#!

>7'%(!&//-3(!&3(!4-56752!&/!/0-!W,7T!&33'&%!Z--I-3(!)3!`&1!k-<&1F!.1!)/!G&1!&3!

-;-3/!1'4475/)3<!/0-!0)1/75#!&3(!>722'3)/#!76!W'5%-18'-H!&3!-Y/5-2-%#!0)<0!

4-5>-3/&<-!76!/0-!&'()-3>-!G-5-!W'5%-18'-!4-56752-51!&3(!372&()>!&'()-3>-!

2-2"-51F!M0-!-;-3/!G&1!0-%(!&/! 9'//73!$7%(6)-%(!M7G3!,&%%!&3(!>731-8'-3/%#!G&1!

&%17!&//-3(-(!"#!172-!76!/0-!%7>&%!5-1)(-3/1!76!9'//73H!)3>%'()3<!]W'5%-18'-!;)5<)31LF!

M0-!-;-3/!G&1!G-%%!&//-3(-(H!"'/! /)>I-/1!675!/0-!%&5<-!;-3'-! G-5-!37/!17%(!7'/H!)3!

>73/5&1/!/7!,WWT!I(6$1+()$4+$!ABCRH!G0)>0!G&1!&!17%(\7'/!-;-3/!&/!/0-!275-!)3/)2&/-!

,-"(-3!W5)(<-!`)//%-!M0-&/5-H!07%()3<!73-!0'3(5-(!&3(!/G-3/#!&'()-3>-!2-2"-51!

&1!4&5/!76!/0-!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%F!.1!45-;)7'1%#!()1>'11-(H!/0-!,WWT!

&'()-3>-!)1!&!2)Y!76!%7>&%1H!372&(1H!&3(!)3('1/5#!2-2"-51F!='-!/7!/0-!3&/'5-!76!/0-!

I(6$1+()$4+$!%)3-\'4!&3(!/0-!1>0-('%)3<!76!/0-!107G!U)/!)1!/0-!1->73(!107G!76!/0-!

-;-3)3<!&6/-5!/0-!>72-(#!107GVH!/0-!&'()-3>-!)1!-/03)>&%%#!();-51-H!%)"-5&%H!&3(!

&%/-53&/);-!)3!)/1!2&I-\'4F!

*73-1L1!]?7//###\27'/0!?5)3>-11L!57'/)3-!b'Y/&471-1!17>)-/&%!-Y4->/&/)731!76!"-)3<!&!

G72&3!G)/0!*73-1L1!7G3!-Y4-5)-3>-!76!5-&%)/#F!*73-1!4%&#1!'473!/0-!-Y/5-2)/)-1!76!

/0-)5!7G3!W'5%-18'-!4-5173&!"#!6%)44)3<!"-/G--3!6-2)3)3-!1G--/3-11!&3(!

(-2&3()3<!();&F! ='5)3<!/0)1!57'/)3-!*73-1!G-&51! "5)<0/!4)3IH!&%%'()3<!/7!/0-!405&1-!

]45-//#!)3!4)3IL!&3(!/0-!2&3#!>73/-2475&5#!1/-5-7/#4-1!/0&/!&//5)"'/-!6-2)3)3-!

8'&%)/)-1!/7!/0-!>7%7'5!4)3IF!*73-1!%)4\1#3>1!<5&>-6'%%#!/7!jD!T--%!?5-//#i!6572!/0-!

2'1)>&%!P$+)!B(:$!B)&1?!UZ)1-H!CeRCV!/7!/0-!&'()-3>-F!*73-1L1!6&>)&%!-Y45-11)731!

>0&3<-!&1!/0-#!1/5'<<%-!/7!2&)3/&)3!/0-!0&44#!6-2)3)3-!]45-//#L!6&|&(-H!1)2)%&5!/7!/0-!

1/#%-!76!>72-()&3!`'>)%%-!W&%%F!M0-!&'()-3>-!%&'<0!&3(!1)3<!&%73<H!-3b7#)3<!/0-!

%&24773)3<!3&/'5-!76!/0-!57'/)3-!17!6&5!X!/0-!()66)>'%/#!76!I--4)3<!'4!G)/0!17>)-/&%!

-Y4->/&/)731!76!G72-3F!M0-!/5&>I!)1!>'/!1075/!"#!&!>0)%(!107'/)3<!jZ0&/!/0-!6'>Iqi!&/!

G0)>0!*73-1!5-27;-1!0-5!>&4-H!/057G)3<!)/!/7!/0-!6%775!)3!&3<-5!U1--!T)<'5-!NNVF!Z)/0!

/0-!&'()-3>-!)3;-1/-(!)3!/0-!57'/)3-H!&3( !)3!O'"###H!/0)1!&3&5>0)>!(-4&5/'5-!6572!/0-!

)3)/)&%!1-/\'4!76!/0-!57'/)3-!6--%1!-Y0)%&5&/)3<F!!



AAN!

!"#$%&'OU)'N$K@@@'I.2&3A'`D.00@@@[-.$01'D%"2F&33aA'>44!''#,)-./$!0/$/ '7B(Q)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30 :)'

O'"###!457>--(1!/7!%)4\1#3>!/7!/0-!;7)>-\7;-5!6572!/0-!;)5&%!;)(-7! F?7//###\27'/0!

?5)3>-11-1!(574!/0-!T\W72"!675!T-2)3)12i!UT$^,SH!ABCNVF!M0-!;)(-7!(-4)>/1!6);-!

#7'3<!<)5%1!U&<-(!"-/G--3!1)Y!&3(!/0)5/--3!#-&51!7%(V!(5-11-(!&1!45)3>-11-1!G07!

&1I!/0-!8'-1/)73E!jZ0&/L1!275-!766-31);-[!.!%)//%-!<)5%!1&#)3<!6}>I!75!/0-!1-Y)1/!G&#!

17>)-/#!/5-&/1!<)5%1!&3(!G72-3[i!UT$^,SH!ABCNH!BBECKVF!M0-!<)5%1!)3!/0-!;)(-7!

457>--(!/7!/-%%!/0-!;)-G-5!6&>/1!5-<&5()3<!17>)-/#L1!>73/)3'-(!1-Y)12H!1/&/)3<!

1/&/)1/)>1!&"7'/!<-3(-5!)3-8'&%)/#!&3(!5&4-F!D3!O'"###L1!57'/)3-!/0-!<)5%1L!;7)>-1!>&3!

"-!0-&5(!73!/0-!;7)>-\7;-5F!M0-1-!;7)>-\7;-51!&5-!14%)>-(!G)/0!/0-!173<!j9/&3()3<!)3!

/0-! Z&#!76!$73/57%Y!"#!/0-!"&3(!d711)4H!/7!G0)>0!*73-1!(&3>-1!&3(!1/5)41F!='5)3<!

/0-!(&3>)3<!1->/)731H!*73-1!"-<)31!/7!5-27;-!%&#-51!76!>%7/0)3<H!/7!6'%%#!5-27;-!

/0-2!73%#!&6/-5!4&'1)3<!/7!-240&1)1-!/0-!1/&/)1/)>1!0-&5(!;)&!/0-!;7)>-\7;-5!&"7'/!

(72-1/)>!;)7%-3>-H!5&4-H!&3(!<-3(-5!4&#!)3-8'&%)/#F!Z)/0!-&>0!5-;-&%!76!/0-)5!"7(#H!

&37/0-5!5-;-%&/)73!&"7'/!17>)-/#!)1!147I-3!"#!/0-! <)5%1L!;7)>-\7;-5!&3(!107'/-(!"#!

O'"###F!9)//)3<!)3!/0-!&'()-3>-!&/! ,WWT!I(6$1+()$4+$!ABCRH!D!G)/3-11-(!/0&/!/0-!

-3-5<#!/0)1!457;7I-(!)3!/0-!&'()-3>-! G&1!-%->/5)>F!M0-!&'()-3>-H!>72471-(!271/%#!

76!G72-3H!37((-(!&3(!G0774-(!/7!107G! /0&/!/0-#!/77!0&(H!)3!73-!G&#!75!&37/0-5H!

-Y4-5)-3>-(!1'>0!45-b'()>-F! .6/-5!G&/>0)3<!/0)1!57'/)3-H!2#!&11'24/)73!&"7'/!/0-!

&'()-3>-!5-&>/)731! G&1!%&/-5!>736)52-(H!&1!('5)3<!/0-!)3/-5;&%!D!0-&5(!2&3#!

>73;-51&/)731!&"7'/!)3();)('&%!-Y4-5)-3>-1!76!<-3(-5!)3-8'&%)/#!&3(!&"'1-F!*73-1!

%)>I1!/0-)5!7G3!&524)/!0&)5!&1!/0-#!G7'%(!&!<%7;-!)3!&!$%&11)>!W'5%-18'-!57'/)3-!&3(!

5-%)10-1!)3!/0-!&'()-3>-!G&/>0)3<F!O-27;)3<!&!<%7;-H!/0-#!107;-!)/!(7G3!/0-)5!1I)5/H!



AAQ!

G)4-!/0-)5!<-3)/&%1!G0)%1/!12)%)3<!&/!/0-!&'()-3>-H!&3(!/0-3!/057G!/0-!<%7;-!&/f/7!/0-!

&'()-3>-H!G0)%1/!1>5-&2)3<!U1--!T)<'5-!NQVF!*73-1!&<<5-11);-%#!107'/1!G75(1!6572!

/0-!/5&>IH!G0)>0!-240&1)1-1!/0-)5!5&<-!/7G&5(1!/0-!)3b'1/)>-F!,'1"&3(!&3(!G)6-!

&'()-3>-!2-2"-51!$&/!&3(!^)51/#!(-1>5)"-(!/0)1!4-56752&3>-E !

$&/!X!@#!<7(F!M7!0&;-!/0&/!8')/-!"5'/&%!()&%7<'-!&"7'/!/0-!)3-8'&%)/)-1!&3(!

;)>)11)/'(-1!6&>)3<!G72-3!&>5711!/0-!G75%(!1/)%%F!,&;)3<!)/!"-)3<!45-1-3/-(!"#H!

%-/s1!"-!"%'3/!0-5-H!&!6&/!G72&3!G)/0!")<!"77"1!/&I)3<!0-5!>%7/0-1!766H!&3(!

107'/)3<F!nO'"###!*73-1!)(-3/)6)-1!G)/0!/0-#f/0-2!45737'31o! !

^)51/#!X!M0&3I!#7'!O'"###q!U)3/-5;)-GH!ABCRV!

*73-1!)3>)/-(!&3!-(<-!76!>7314)5&/75)&%!&3<-5!G)/0)3!/0-!&'()-3>-!&1!(-2731/5&/-(!

"#!^)51/#L1!-Y45-11)73!76!/0&3I1F!M0-)5!<57/-18'-!]%&(()10L!"-0&;)7'5!&3(!>0)%(\%)I-!

5&<-!/7G&5(1!<-3(-5!)3-8'&%)/#!73%#!-240&1)1-(!/0-!5-1/5)>/);-3-11!76!17>)-/#s1!

275&%1!&3(!"-0&;)7'5!/7G&5(1!G72-3F!

!"#$%&'O8)'N$K@@@'I.2&3A'`D.00@@@[-.$01'D%"2F&33aA'>44!''#,)-./$!0/$/ '7B(Q)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30 :)'

M0)1!57'/)3-!(-%)"-5&/-%#!>0&%%-3<-1!&3(!<7-1!&<&)31/!17>)-/&%!-Y4->/&/)731!76!07G!

G72-3!107'%(!"-0&;-!)3!4'"%)>F!O'"###!*73-1!7"%)/-5&/-1!-;-5#!/&"77!5-<&5()3<!

]%&(#\%)I-L!6-2)3)3-!"-&'/#!G0)%1/!1/)%%!'1)3<!/0-!W'5%-18'-!1>5)4/!/7!172-!-Y/-3/F!M0-)5!

/-&1-1!(7!37/ !"')%(!/-31)73!'1)3<!(-1)5-g!)31/-&(H!/0-#!'1-!65'1/5&/)73F!*73-1L1!

5-;-&%1!&5-!37/!76!->1/&1#!"'/!76!4-3/!'4!&3<-5!&3(!(&5I!0'27'5!"-)3<!6)3&%%#!

5-%-&1-(F!M0)1!)1!&!1/&5I!(-4&5/'5-!6572!/0-!$%&11)>!W'5%-18'-!1/#%-!&3(!?74'%&5!



AAR!

W'5%-18'-H!&3(!G0-3!4-56752-(!&%73<1)(-!/071-!1/#%-1H!*73-1L1!57'/)3-!4%&>-1!/0-)5!

&'()-3>-!)3!&!;'%3-5&"%-!&3(!47/-3/)&%%#!'3>72675/&"%-!471)/)73F!*73-1!5->7<3)1-1!

/0)1!/0-21-%;-1H!&1!/0-#!-Y4%&)3-(!)3!&3!)3/-5;)-GE!

M0-5-L1!&3!-%-2-3/!76!>73/-2475&5#!W'5%-18'-!27;)3<!4&1/!G0&/!G-!>731)(-5!

/7!"-!/5&()/)73&%!;7#-'5)12H!G0)>0!)1!;-5#!;'%3-5&"%-H!n/7!&!4%&>-!G0-5-!)/o!)1!

;'%3-5&"%-!675!"7/0!4&5/)-1H!G0)>0!D!/0)3I!)1!'3)8'-!/7!/0-!&5/!6752F!!

U)3/-5;)-GH!O'"###!*73-1H!ABChV!

M0-!&'()-3>-!)1!6&>-(!G)/0!&!(-/-52)3-(!6752)(&"%-!4-5173!G07!G)%%!37/!"-!1)%-3>-(H!

675>)3<!/0-2!/7!4&#!&//-3/)73!&3(!>731)(-5!/0-!)11'-!45-1-3/-(E!<-3(-5!)3-8'&%)/#F!

972-!&'()-3>-!2-2"-51!(7!37/!G)10!/7!"-!>0&%%-3<-(H!4&5/)>'%&5%#!"#!6-2)3)12H!&3(!

G)10!675!/0-)5!-3/-5/&)32-3/!/7!"-!b'1/!-1>&4)12!U5-6%->/)73H!ABCRVF!.'()-3>-!2-2"-5!

.10H!G07!&//-3(-(!,WWT! I(6$1+()$4+$!ABCRH!(-1>5)"-(!0)1!-Y4-5)-3>-!76!G&/>0)3<!

O'"###!*73-1!4-56752!&3(!0)1!>0&3<)3<!&//)/'(-F!,-!&%17!(-1>5)"-1!&37/0-5!

&'()-3>-!2-2"-5!G07!()(!37/!G&3/!/7!"-!>0&%%-3<-(E !

90-!G&1!0&5(>75-!6-2)3)1/!FFF!M0-!0&)51!73!/0-!"&>I!76!2#!3->I!1/77(!'4q!.%%!

/0-!"%7I-1!1&/!)3!/0-!&'()-3>-!G-3/H! j_7770q!D!>&3!6--%!2#!0->I%-1!>72)3<!

'4qi!90-!G&1!6)5-!FFF!172-"7(#!>724%&)3-(!&"7'/!/0&/H!0-!1-3/!&3!-2&)%!/7!n/0-!

457('>-51o!&3(!>724%&)3-(F!jT-2)3)12F!D!()(3s/!-Y4->/!6-2)3)12Fi!=7!#7'!

I37G!G0&/H!/0-!1/'66!10-!G&1!1&#)3<!G&1!5-&%%#!;&%)(F!O-&%%#!;&%)(H!&3(!5-&%%#!

)2475/&3/!/7!<-/!/0&/!2-11&<-!7'/!/0-5-!&3(!<-/!)/!&>5711!&3(!>0&3<-!4-74%-s1!

&//)/'(-1!/7G&5(1!)/F!972-/)2-1!#7's;-!<7/!/7!"&3<!73!#7'5!(5'2F!M0-!107G!

G&1!>&%%-(!I(6$1+()$4+$F!U)3/-5;)-GH!.10H!ABCRV!

`)I-!.10H!&3(!/0-!4-5173!)3!0)1!1/&/-2-3/H!172-!&'()-3>-!2-2"-51!&5-!675>-(!/7!5- \

-;&%'&/-!/0-)5!4-5>-4/)731!&3(!-Y4-5)-3>-1!76!-;-5#(&#!47%)/)>1!&3(!17>)-/#H!G0)%1/!

7/0-51!6)3(!>72675/!&3(!;&%)(&/)73!)3!/0-)5!;&%'-1!&3(f75!471)/)73&%)/#F!D3!-;-5#!;)-G)3<!

76!/0-!]?7//###\27'/0!?5)3>-11L!57'/)3-H!*73-1!<&%;&3)1-1!/0-!&'()-3>-H!4&5/)>'%&5%#!

/0-!G72-3H!)3/7!&!10&5-(!-Y4-5)-3>-H!37/!73%#!76!/0-!45-1-3/!272-3/!"'/!&%17!76!

4&1/!)3b'1/)>-1H!&3(!2&I-1!&!>&%%!675!6'/'5-!&>/)73!&3(!&G&5-3-11!UW-'#1H!CeeBVg!/0)1!

)1!37/-(!)3!2#!b7'53&%1!&3(!&>>7'3/1!76!/0-! )3/-5;&%!&3(!76!&6/-5\107G!>73;-51&/)731F!!



AAh!

!"#$%&'OQ)'N$K@@@'I.2&3A'D̀.00@@@[-.$01'D%"2F&33aA'>44! ' '#,)-./$!0/$/ '7B(Q)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30 :)'

*73-1!<7-1!"-#73(!/0-! 45)2&5#!/&"77!76!&!G72&3!/&I)3<!'4!14&>-!/7!5->%&)2!&3(!

4-56752!G)/0!/0-)5!7G3!&<-3>#!"#!5-27;)3<!/0-)5!>%7/0-1!)3!4'"%)>F!jM7!/071-!4-74%-!

G07!(73L/!'3(-51/&3(!7'5!6'>I)3<!45);)%-<-!/7!<-/!3&I-(H!17!G-!G)%%!-Y-5>)1-!7'5!5)<0/!

/7!1/5)4i!U4-56752&3>-H!O'"###!*73-1!731/&<-!&/!,WWTH!ABCRVF!M&I)3<!)/!&!1/-4!

6'5/0-5H!*73-1!7>>'4)-1!2&3#!();-51-!)(-3/)/)-1!G0)>0!&5-! 3-)/0-5!/0-!1 7>)&%!3752!375!

76/-3!1--3!)3!?74'%&5!W'5%-18'-F!D3!/0-!] ?7//###\27'/0!?5)3>-11L!57'/)3-H!/0-#!

'34&>I!%&#-51!76!17>)&%!>73()/)73)3<!&3(!5-;-&%!/0-!5&G!-27/)73!/0&/!/0-1-!)3b'1/)>-1!

>&3H!&3(!(7H!-%)>)/!)3!/0-!&'()-3>-F!_31/&<-H!*73-1!()5->/%#!8'-1/)731!17>)-/#s1!

275&%1!&3(!"-0&;)7'5!/7G&5(1!G72-3F!D3!/0)1!4-56752&3>-H!/0-#!&5-!-3&>/)3<!

-Y&>/%#!G0&/!D!&3(!/0-H!271/%#!G72-3H!&'()-3>-!G)10!/0-#!>7'%(!(7!X!0&;-!/0-!

65--(72!/7!1>5-&2!&<&)31/!/0-!1#1/-2!U)3/-5;)-GH!^)51/#H!ABCRg!)3/-5;)-GH!T5-)(&!

J)44%-1H!ABCRg!)245724/'!>73;-51&/)73H!.373#27'1H!ABCRVF!D3!/0)1!272-3/H!&1!&3!

&'()-3>-!2-2"-5H!D!G&3/-(!/7!"-!/0-2H!D!/5'1/-(!*73-1!&1!7'5!>0&24)73H!&3(!D!

G7'%(!0&;-!67'<0/!&%73<1)(-!/0-2F!



AAS!

!"#$%&'OC)'N$K@@@'I.2&3A'`?&55"222#aA'>44!'1-.#(,-)#/,#' 7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'
G2.H2',3'I.$30: )'

.37/0-5!76!*73-1L1!57'/)3-1H!]M-%%)333<L!U,WWT!I(6$1+()$4+$H!ABCSVH!G0)>0!67>'1-1!73!

&"'1);-!5-%&/)7310)41H!'1-1!&!()66-5-3/!(-4&5/'5-!6572!/0-!W'5%-18'-!1>5)4/F!D3!

>73/5&1/!G)/0!]?7//###\27'/0!?5)3>-11LH!G0)>0!)1!&!<-3(-5!-8'&%)/#!5&%%#)3<!>5#!675!/0-!

&'()-3>-H!]M-%%)333<L!)1!&!57'/)3-!G0-5-!/0-!&'()-3>-!&5-!1)24%#!&1I-(!/7!"-&5!

G)/3-11!/7H!&>I37G%-(<-H!&3(!"-!&G&5-!76!/0-!)11'-1!/0&/!1'557'3(!(72-1/)>!

;)7%-3>-!U1--!T)<'5-!NhVF!*73-1!>5-&/-(!/0)1!57'/)3-!675! ;4<41$)!=&0'$))$3!-(7#)841$!

UABCQVF!D3!)/H!/0-#!%)4\1#3>!/7!/0-!173<!j.3(!D!.2!M-%%)3<!c7'!Ds2!J7/!d7)3<i!U"#!

*-33)6-5!,'(173V!G0)%1/!"-)3<!40#1)>&%%#!&"'1-(!"#!&3!)3;)1)"%-!&11&)%&3/!&3(!%7;-5F!D/!

G&1!0&557G)3<!/7!1--!*73-1!5->7)%!&3(!5-&>/!&1!;&5)7'1!40#1)>&%!"-&/)3<1!G-5-!

)36%)>/-(!73!/0-)5!"7(#H!&3(!/0-#!>73/)3'-(!/7!4576-11!/0-)5!%7;-!&3(!(-;7/)73!/7!/0)1!

4-5173F!Z)/0!/0-)5!&52!675>-6'%%#!/G)1/-(!"-0)3(!/0-)5!"&>I!*73-1!)1!&"%-!/7!s5-&>0L!/0-!

/74!37/-1!76!/0-!173<H!%)4\1#3>)3<!jDL2!37/!%);)3<!G)/07'/!#7'iF!M0-!"-&/)3<1!)3>5-&1-!

)3!;)7%-3>-!/7!/0-!47)3/!G0-5-!*73-1!)1!"-)3<!>07I-(g!/0-)5!4%-&()3<!j%7;-!2-H!%7;-!

2-H!%7;-!2-i!/'531!/7!075575!&1!&!<'3107/!)1!0-&5(H!&3(!G-!1--!*73-1!>7%%&41-!/7!/0-!

6%775F!=5-11-(!)3!5-%&/);-%#!1)24%-!>5-&2!%)3<-5)-!&3(!&!1075/!4-)<37)5!/0&/!)1!3-;-5!

5-27;-(H!/0)1!57'/)3-!(7-1!37/!<%&27'5)1-!&"'1-!75!;)7%-3>-F!M0-!57'/)3-!-Y471-1!

/0-!;'%3-5&")%)/#!76!%7;-!&3(!(-4-3(-3>-!&3(!/0-!&"'1-!/0&/!>&3!/&I-!4%&>-!G0-3!

/0)1!;'%3-5&")%)/#!)1!/&I-3!&(;&3/&<-!76H!(-4)>/)3<!/0)1!6572!/0-!4-514->/);-!76!/0-!

76/-3\1)%-3>-(!;)>/)2F!O'"###!*73-1!0&(!/0-!'3'1'&%!45);)%-<-!76!<);)3<!/0-)5!7G3!

)3/57('>/)73!&1!>724-5-!76!/0-!107GH!&3(!0&(H!/0-5-675-H!6'%%!>73/57%!7;-5!/0-!65&2)3<!

76!/0-)5!57'/)3-!675!/0-!&'()-3>-F!M0-#!2&(-!)/!>%-&5!/0&/!/0)1!57'/)3-!G&1!6&5!6572!



AAe!

?74'%&5!W'5%-18'-!&3(!-1>&4)12H!&3(!/0&/!&1!&!4-5173&%!&3(!(&5I!57'/)3-!)/!3--(-(!

/7!"-!;)-G-(!()66-5-3/%#!"#!/0-!&'()-3>-F!W7/0!57'/)3-1!>0 &%%-3<-!37/!73%#!17>)-/#!U)/1!

1/&/'1!8'7H!/&"771H!&3(!>73/57%!7;-5!G071-!;7)>-1!&5-!0-&5(V!"'/!&%17!W'5%-18'-!&1!

&3!&5/!6752H!&3(!5-8')5-!()66-5-3/!-3<&<-2-3/!6572!&'()-3>-1!>724&5-(! G)/0!/0-!

-3<&<-2-3/!(-2&3(-(!"# !?74'%&5!W'5%-18'-F!!

!"#$%&'OW)N$K@@@'I.2&3A'`?&55"222#aA'>44!'1-.#(,-)#/,#' 7B(C)'D1.0.#%,<1@='E.530"F&'D1.0.#%,<1@'9/.%-&%5@'
G2.H2',3'I.$30: )'

O'"###!*73-1L1!]?7//###\27'/0!?5)3>-11L!57'/)3-!0)<0%)<0/1!/0-!;'%3-5&")%)/#!/0-!

&'()-3>-!)1!4%&>-(!)3!"#!&!4-56752-5!G0-3!/0-# !&5-!457;7I-(!"#!&>/)731! /0&/!&5-!

>731)(-5-(!/&"77!"#!17>)-/#!G)/0)3! /0- !]1&6-L!14&>-!457('>-(!675!J7;-%\W'5%-18'-F!

W#!(-6#)3<!17>)-/&%!-Y4->/&/)731!76!G72-3H!*73-1!"->&2-!&!>73(')/!675!2-!&1!&3!

&'()-3>-!2-2"-5!/7!-Y4-5)-3>-!65--(72!6572!47%)/-!-/)8'-//-!& 3(!/7!&>I37G%-(<-!

2#!&3<-5!/7G&5(1!)3b'1/)>-1!/0&/!0&(!"--3! 0)<0%)<0/-(!"#!*73-1!&3(!-Y4-5)-3>-(!"#!

2#1-%6F!P;-3!/07'<0!*73-1!%-(!/0-!G&#!&1!/0-!4-56752-5H!/0-!47G-5!"&%&3>-!6-%/!3-&5!

-8'&%!)3!;'%3-5&")%)/#!&3(!1/5-3</0!&1!/0-!&'()-3>-!&>/);-%#!4&5/)>)4&/-(!"#!1>5-&2)3<!

"&>IH!<);)3<!1/&3()3<!7;&/)731H!&3(!%-&()3<!>73;-51&/)731!&"7'/!)3-8'&%)/)-1!&3(!/0-!

57'/)3-!('5)3<!/0-!)3/-5;&%F!!

O'"###!*73-1!)1!37/!&%73-!)3!'1)3<!J7;-%\W'5%-18'-!/7!-3>7'5&<-!&G&5-3-11H!-3%)1/!

1'4475/H!&3(!>5-&/-!>0&3<-F!.1!45-;)7'1%#!2-3/)73-(H!4-56752-51!$)33&273!$0--I1!

U1--!RF!M0-!P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#V!&3(!`)%%#!93&/>0!=5&<73!

UG07!2&#!&44-&5!/7!&'()-3>-1! /7!"-! 7'/1)(-!2&)31/5-&2!4-5>-4/)731!76!G0&/!



AKB!

W'5%-18'-!107'%(!"-!&3(!475/5&#V!<7!6'5/0-5H!'1)3<!/0-!&5/!6752!/7!-3<&<-!()5->/%#!
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/)(&!&-4!U1--!T)<'5-!QAV!X!B$',!A&1)14()!C()#!;1&%%$:!@4(1!UCeNBV!UCEQBXNEBSV!X!`-&(!

G)/0!/0-!0--%!76!/0-!677/!&3(!<57)3g!457<5-11)73!)3/7!47%)/)>&%!&>/);)12!&3(!

>722'3)12H!2&5)/&%!)11'-1!G)/0!=)-<7H!0-5!1/5-3</0!)3!1)%-3>-!&3(!2&1>'%)3-!

4-5173&F!

/)(&!&@(''!U1--!T)<'5-!QKV!X!k&5)7'1!407/7<5&401!76!0-5!4&)3/)3<!2-()>&%!>751-/1!

/057'<07'/!0-5!%)6-!&3(!73!()14%&#!&/!/0-!k!a!.!-Y0)")/)73H!T5)(&!^&0%7E!@&I)3<!

,-51-%6!:4!UABCSV!UNEBSXQEBhV!X!`-&(!G)/0!/0-!>0-1/!&3(!0-&5/g!4&)3!&3(!65'1/5&/)73!

76!"-)3<!2-()>&%%#!"7'3(!/7!6)3(!5-%-&1-!)3!4&)3/)3<!0-5!2-()>&%!>751-/F!

/)(&!84*(!U1--!T)<'5-!QNV!X!"#$!/1&>$5!;&'085!UCeNNV!UQEBhXQEKhV!X!`-&(!G)/0!/0-!

14)3-g!65--(72!6572!/0-!2-()>&%!>751-/H!&!3-G!T5)(&!&>>-4/1!/0-!2-()>&%!>&<-!/0&/!

1'4475/1!0-5!&3(!>73/)3'-1!G)/0!074-!&3(!(-/-52)3&/)73F!M0-!"'//-56%#!G)3<1!

5-6-5-3>-!0-5!8'7/-E!jT--/H!G0#!(7!D!0&;-!#7'!G0-3!D!0&;-!G)3<1!/7!6%#[i!U^&0%7H!

CeQKH!8'7/-(!)3!T'-3/-1H!CeeQH!4F!AhNVH!&3(!0-5!'1-!76!/0-2!&1!&!1#2"7%!76!074-!

/057'<07'/!0-5!G75I1F!D3!ABCe!D!>0&3<-(!/0-!3)44%-!4&1/)-1!6572!1)24%-!G0)/-!

1-8')3-(!>)5>%-1H!)3!I--4)3<!G)/0!/0-!2-()>&%!>&<-H!/7!&3&/72)>&%%#!>755->/!5-(!



AKQ!

50)3-1/73-!0-&5/1!/7!5-45-1-3/!/0-!%)3I-(!0-&5/1!)3!^&0%7L1!4&)3/)3<!"#$!"C&!L1(:4+!

UCeKeVF!

W#!'1)3<!j@)1&!$5)7%%&E!DD!d%75)&i!"#!.5)-%!O&2)5-+!&3(!`71!T573/-5)+71H!&!4)->-!76!

2'1)>!G)/0!67'5!()1/)3>/!1->/)731H!D!G&1!&"%-!/7!27;-!6572!73-!-Y4-5)-3>-!/7!&37/0-5F!

M0-!57'/)3-!/5&316752-(!)3/7!&!4)->-!&"7'/!5-1)%)-3>-H!(-/-52)3&/)73H!&3(!074-F!D/!

"->&2-!&!072&<-!/7!0-5!%)6-!&3(!&!G&#!675!2-!/7!-Y45-11!/071-!6--%)3<1!&3(!

>733->/!G)/0!7/0-51!)3!/0-!&'()-3>-!G07!0&;-!0&(!1)2)%&5!-Y4-5)-3>-1F!!

!"#$%&'U7)'D,%0'.2&'./'̀ !%"+,a)'D1.0.#%,<1@='V,%%&2'PFX"22'D1.0.#%,<1@'95&/0:'7B7BA'9F&20%&:'7B(Ce'M&,5'N@5,00'
D1.0.#%,<1@'9%"#10:'7B(C)'

!"#$%&'UJ)'D,%0'0H.'./' !̀%"+,a)'D1.0.#%,<1@='M&,5'N@5,00'D1.0.#%,<1@'95&/0:'7B(Ce'V,%%&2'PFX"22'D1.0.#%,<1@'
9F&20%&:'7B(We'M&,5'N@5,00'D1.0.#%,<1@'9%"#10:'7B(C)'



AKR!

!"#$%&'UO)'D,%0'01%&&'./'!̀%"+,a)'D1.0.#%,<1@='M&,5'N@5,00'D1.0.#%,<1@'95&/0:'7B(Ce'V,%%&2'PFX"22'D1.0.#%,<1@'
9F&20%&:'7B(WA'9%"#10:'7B7B)'

!"#$%&'UU)'D,%0'/.$%'./'!̀%"+,a)'D1.0.#%,<1@='M&,5'N@5,00'D1.0.#%,<1@'95&/0:'7B(Ce'V,%%&2'PFX"22'D1.0.#%,<1@'
9F&20%&:'7B(We'M&,5'N@5,00'D1.0.#%,<1@'9%"#10:'7B(C)'

W-#73(!2#!4-5173&%!&66)%)&/)73!G)/0!T5)(&!^&0%7H!10-!0&(!%73<!"--3!&!()1&")%)/#!&3(!

6-2)3)1/!)>73F!D3!5->-3/!#-&51H!G)/0!/0-!5)1-!76!6-2)3)12!&3(!/0-! l@-M77!27;-2-3/!

^&0%7L1!)2&<-!0&1!"->72-!&!1#2"7%!675!17>)&%!&3(!>'%/'5&%!>)5>%-1!>0&24)73)3<!

>0&3<-g!>7'4%-(!G)/0!/0-!>7227()6)>&/)73!76!^&0%7L1!)2&<-!Uk&%-3/)10H!ABCSVH!/0)1!

0&1!%-(!/7!/0-!6&27'1!475/5&)/!76!0-5!/&I-3!"#!J)>I7%&1!@'5&#!UCeKeV!&3(!7/0-5!76!0-5!

)2&<-1!"-)3<!1--3!-;-5#G0-5-!&3(!73!&%271/!-;-5#/0)3<!U1--!T)<'5-!QQVF!!



AKh!

!"#$%&'U8)'P"2&',2+'>,22,1a3'1.-,#&'0.'P$%,@a3'/,-.$3'<1.0.#%,<1'./'!%"+,'S,15.A'4&00@'M."%'E0$+".A'7B(8) '

M057'<0!G&/>0)3<!2#!]T5)(&L!57'/)3-H!&'()-3>-1!-3<&<-(!37/!73%#!G)/0!2#!4-5173&%!

766-5)3<!"'/!&%17!G)/0!^&0%7!&1!&!4-5173H!G071-!G07%-!>724%-Y!1/75#!0&1!76/-3!"--3!

7;-5%77I-(!75!5-('>-(!/7!73-!()2-31)73F!M0-5-!G-5-!>73;-51&/)731!)3!/0-!&'()-3>-!

&"7'/!2#!57'/)3-!&1!&3!-Y4-5)-3>-H!&"7'/!0-5!%)6-H!()1&")%)/)-1H!&3(!&"7'/!G0&/!

W'5%-18'-!U&1!&3!&5/!6752V!&>/'&%%#!)1!&3(!>7'%(!"-F!_3-!4-56752-5!7"1-5;-(!/0-!

>0&3<-!)3!/0-!&'()-3>-!('5)3<!/0)1!57'/)3-E! !

M0-!271/!%7;-!675!T5)(&!^&0%7!n6572!/0-!&'()-3>-o!%&1/!3)<0/!t!c7'!1/)2'%&/-(!

&!>73;-51&/)73!t!#7's5-!457;)()3<!172-/0)3<!/7!/&I-!&G&# !t!D!/0)3I!#7'5!

4-56752&3>-!147I-!/7!n/0-2o!)3!&%%!/0-!G&#1!)/!107'%(F!!

U)245724/'!>73;-51&/)73H!k&%!_0!97!O&4/'5-H!ABChV!

LT5)(&L!>0&%%-3<-(!&'()-3>-1!73!2&3#!%-;-%1F!T)51/%#H!)/!<7-1!&<&)31/!/0-!W'5%-18'-!

1>5)4/!&1!/0-5-!&5-!37!5-6-5-3>-1!/7!1-Y)3-11!&3(!37!/-&1-!)1!4-56752-(F!9->73(%#H!)/!

)3/57('>-1!>0&%%-3<)3<!2&/-5)&%!&3(!-27/)731!&1!/0-!&'()-3>-!b7'53-#1!/057'<0!37/!

b'1/!^&0%7L1!%)6-H!"'/!&%17!2#!7G3!-Y4-5)-3>-1!&3(!-27/)731F!:3%)I-!]$5'-%%&!Z&3/1!)/!

.%%LH!G0-5-!/0-!/-&1-!07%(1!/0-!&'()-3>-L1!&//-3/)73H!)/!)1!/0-!'3I37G3!/0&/!07%(1!/0-!

&'()-3>-L1!&//-3/)73!('5)3<! ]T5)(&LH!&3(!/0-#!1/&#!&//-3/);-!/057'<0!/0-)5!>'5)71)/#F!

.6/-5!73-!107GH!&3!&'()-3>-!2-2"-5!1&)(E !jD!6-%/!%)I-!#7'!5-&%%#!/77I!2-!73!&!

b7'53-#F!D!0&(!3-;-5!0-&5(!76!/0-!G72&3!"'/!37G!D!6--%!D!107'%(F!DL;-!0&(!&!/&1/-!76!

0-5!%)6-F!D!G&3/!/7!<7!&3(!6)3(!7'/!275-Fi!U)245724/'!>73;-51&/)73H!ABChVF!T75!/0)1!

4-5173H!/0-!57'/)3-!0&(!/&I-3!/0-2!6572!&!471)/)73!76!37/!I37G)3<!/7!-Y4-5)-3>)3<!



AKS!

/0-!766-5)3<H!G0)>0!)3!/'53!457;7I-(!>'5)71)/#F!.37/0-5!&'()-3>-!2-2"-5!

>722-3/-(E!

Z&1!)/!1'4471-(!/7!"-!'3>72675/&"%-[!W->&'1-!)/!G&1!&/!73-!47)3/F!D!G&13L/!

1'5-!G0&/!/7!(7F!D!b'1/!0&(!/7!G&/>0!&3(!/&I-!)/!)3F!Z0-3!/0-!4&)3/!"5'10-1!

>&2-!7'/H!D!G&1!%)I-!j40-Gq!D!>&3!"5-&/0-!&<&)3i!&3(!%&'<0-(!&!%7/F!

U)245724/'!>73;-51&/)73H!ABCSV!

M0-!4&)3/!"5'10-1!>72)3<!7'/!76!/0-!2-()>&%!>751-/!&6/-5!/0-!1)%-3>-!X!%)I-!/0-!/&)%!

1-G3!73/7!/0-!"7//72!76!$5'-%%&L1!5-(!1&/)3!I3)>I-51H!5-;-&%-(!&6/-5!10-!I)%%1!/0-!

4'44#!X!>5-&/-!&!272-3/!76!>72)>!5-%)-6F!D!>5-&/-(!/0-1-!272-3/1! /7!&>/!&1!&!1&6-/#!

;&%;-H!5-%-&1)3<!/0-!/-31)73!>5-&/-(!/057'<07'/!/0-!57'/)3-! 17!/0&/!/0-!&'()-3>-!

>7'%(!"5-&/0-!&3(!5-6%->/!"5)-6%#!73!G0&/!G&1!0&44-3)3<H!/7!&%%7G!/0-2!/7!

&>I37G%-(<-!/0-!'3>72675/&"%-!3&/'5-!76!/0-!57'/)3-!75!/0-! /-31)73!76!/0-!'3I37G3!

&3(!'3-Y4->/-(!>5-&/-(! "#!G&/>0)3<!/0-!57'/)3-1F!

./!@&//!a!?05-(1!U-Y&2)3&/)73!4-56752&3>-H!S!=->-2"-5!ABCeV!/0-!>724-5-H!

@&#75H!&57'1-(!/0-!&'()-3>-L1!>'5)71)/#!G)/0!"7/0!0)1!)3/57('>/)73!&3(!2#!

&44-&5&3>-!&1!T5)(&F!M0-!1/&5/!76!/0-!2'1)>!U&3(!0-3>-!76!/0-!57'/)3-V!G&)/-(!675!2-!

/7!"-!)3!471)/)73!731/&<-H!5&/0-5!/0&3!"-<)33)3<!6572!2#!471)/)73!)3!/0-!&'()-3 >-H!&1!!

0&(! "--3!(73-! G)/0!]$5'-%%&!Z&3/1!)/!.%%LF!M0-!&'()-3>-!&%17!0&(!/7!G&)/!675!2-!/7!"-!

)3!/0-!>755->/!471)/)73!675!]T5)(&L!"-675-!/0-!57'/)3-!1/&5/-(H!"')%()3<!/0-!&3/)>)4&/)73F!

Z0-3! D!4-56752-(!]T5)(&LH!@&#75!G5&3<%-(!/0-!&'()-3>-L1!-Y4->/&/)731!"5)%%)&3/%#!&3(!

/0-5-675-!65&2-(!2#!4-56752&3>-!&445745)&/-%#!17!/0&/!/0-!&'()-3>-!<&;-!2-!/0-)5!

>73>-3/5&/)73!6572!/0-!;-5#!"-<)33)3<F!M0)1!57'/)3-!(-2&3(-(!/0-)5!6'%%!67>'1!6572!

/0-!7'/1-/H!&3(!/0-#!G-5-!G)/0!2-!73!/0-!b7'53-#!6572!/0-!;-5#!"-<)33)3<F!.1!& !

5-1'%/H!/0-!()&%7<)>!<&+-!G&1!8')>I%#!-1/&"%)10-(!(-14)/-!/0-!&"1-3>-!76! /0-!

W'5%-18'-!1>5)4/H!&3(!('-!/7!/0-!%&>I!76!;)1'&%!>'-1!/0-!&'()-3>-!G&1!)3!&!;'%3-5&"%-!

471)/)73F!M0-#!G-5-!'3&"%-!/7!&3/)>)4&/-!2#!&>/)731!&3(!5-14731-1H!/0-5-675-!D!0-%(!

/0-!&'() -3>-L1!&//-3/)73!&3(!>'5)71)/#!/057'<0!/0-!'3I37G3!&3(! /0)1!0-%4-(!/7!"')%(!&!

5-%&/)7310)4!"-/G--3!'1F!M7!'3(-51/&3(!&3(!<&)3!-3b7#2-3/!6572!/0-!57'/)3-!/0-!

&'()-3>-!0&(!/7!/5'1/!/0&/!D!G7'%(!%-&(!/0-2!73!&3!-3/-5/&)3)3<!b7'53-# !&3(!D!0&(!/7!

/5'1/!/0-!&'()-3>-!/7!&>>-4/!2#!766-5)3<F!M057'<07'/!/0-!>7'51-!76!/0-!57'/)3-!&!

5->)457>&%!6%7G!76!-3-5<#H!/5'1/H!;'%3-5&")%)/#H!&3(!-3b7#2-3/!G&1!>5-&/-(!&3(!

-Y4-5)-3>-(H!G0)>0!1'4475/-( &/0-!6)3()3<1!76!45-;)7'1!4-56752&3>-!-Y4-5)-3>-1F!



AKe!

./!/0-! -Y&2)3&/)73!4-56752&3>-!107G!US!=->-2"-5!ABCeV!/0-!&'()-3>-L1!5-&>/)731!

/7!/0-!/G7!57'/)3-1!&%17!()66-5-(F!M0-!&'()-3>-1!U372&()>!&3(!5-<'%&51VH!G07!0&(!

1--3!"7/0!76!2#!57'/)3-1!"-675-H!I3-G!G0-5-!&%/-5&/)731!0&(!"--3!2&(-!75!

2&%6'3>/)731!0&(!0&44-3-(F!@71/!6-%/!/0&/!G0)%1/!/0-#!-3b7#!]$5'-%%&!Z&3/1!)/!.%%L!675!

)/1!65);7%)/#!&3(!&3&5>0#H!2#!4-56752&3>-!76!]T5)(&L!>73/)3'-1!/7!)2457;-!-&>0!/)2-!

"->&'1-!/0-#!1--!)/!)3!()66-5-3/!G&#1!U)245724/'!>73;-51&/)73H!O&4/'5-H!.(()>/)73H!a!

9/--%H!ABCeVF!M0-5-!G&1!73-!'31-//%)3<!&'()-3>-!2-2"-5!45-1-3/H!G071-!"-0&;)7'5!

G)/0!4-56752-51!)1!I37G3!/7!;-5<-!73!)3&445745)&/-F!,)1!5-&>/)73!&1!D!%-6/!/0-!1/&<-!

&6/-5!]$5'-%%&L!G&1!/7!/5#!/7!0'<!2-!G0)%1/!D!G&1!1-2)\3&I-(g!0&;)3<!-3>7'3/-5-(!/0)1!

"-675-H!D!1)(-\1/-44-(!/0-!-Y>0&3<-!&3(!12)%-(H!37(()3<!&>I37G%-(<-2-3/H!&3(!

I--4)3<!2#!()1/&3>-F!,7G-;-5H!&6/-5! ]T5)(&L!0)1!5-14731-!G&1!;-5#!()66-5-3/F!,-!

>73/)3'-(!/7!>%&4!&3(!/0-3!766-5-(!&!0)<0\6);-F!$%-&5%#!172-/0)3<!0&(!>0&3<-(!)3!0)1!

5->-4/)73!76!2-H!4711)"%#!('-!/7!2#!-&5%)-5!5-&>/)73!/7G&5(1!0)2!75!"->&'1-!76!/0-!

-66->/!2#!4-56752&3>-!&1!T5)(&!0&(!0&(!73!0)2F!P)/0-5!G&#H!D!0&(!5-)3675>-(!2#!

&<-3>#!766!1/&<-H!&1!G-%%!&1!731/&<-H!&3(!&1!&!5-1'%/!0-!5-14->/-(!2#!"7'3(&5)-1F!

.37/0-5!&'()-3>-!2-2"-5!G07!0&(!G&3(-5-(!)3/7!/0-!>%'"!&/!/0- !)3/-5;&%!675!&!(5)3IH!

G&)/-(!'3/)%!&6/-5!/0-!107G!/7!-Y4%&)3!/0&/!0-! 0&(!"--3 !>%'-%-11!&"7'/!/0-!-;-3/ !&3(!

0&(!1/77(!&/!/0-!"&>IH!&3(!/0&/ !]T5)(&L!G&1!'3%)I-!&3#/0)3<!0-!0&(!1--3!"-675-F!D/!

0&(! j47G-56'%%#!&66->/-(Y!0)2!U)245724/'!>73;-51&/)73H!ABCeV!)3!&!G&#!0-!G&1!

'3&"%-!/7!(-1>5)"-!&/!/0&/!272-3/H!&3(!0-!/0&3I-(!2-!675!<);)3<!0)2!3-G!)31)<0/F!

_/0-5!&'()-3>-!2-2"-51! 73!/0&/!3)<0/H!&3(!&/!45-;)7'1!4-56752&3>-1H!0&;-!>72-!

'4!/7!2-!&3(!(-1>5)"-(!07G!-27/)73&%%#!>0&5<-(!&3(!457;7I)3<!/0-! ]T5)(&L!57'/)3-!)1!

>724&5-(!G)/0 !]$5'-%%&!Z&3/1!)/!.%%Lg!/0-#!(-1>5)"-!/0-!-Y4-5)-3>-!&1!<7)3<!"-#73(!

G)/3-11)3<!/0-!-247G-52-3/!76!/0-!4-56752-5!U&1!G)/0!]$5'-%%&LV!&3(!"-)3<!&>/'&%%#!

-247G-5)3<!&3(!27/);&/)3<!675!/0-!&'()-3>-!/77!UABCh XABCeVF!

.1!.5&"-%%&!MG)1/H!D!&2!&"%-!/7!4-56752!&3(!5-;-&%!()66-5-3/!&14->/1!76!2#1-%6F!W#!

/&I)3<!)314)5&/)73!6572!&5>0-/#4-1!U/0-!1-('>-5!X!$5'-%%&!(-!k)%V!&3(!)>731!UT5)(&!

^&0%7VH!&1!17!2'>0!76!$73/-2475&5#!W'5%-18'-!4-56752&3>-!(7-1H!/0-!57'/)3-1!

0&;-!&3!&(()/)73&%!>'%/'5&%!1)<3)6)>&3>-!675!"7/0! /0-!&'()-3>-!&3(!2#1-%6F!D!&2!37/!

/5#)3<!/7!<$!/0-1-!>0&5&>/-51!&3(!-3&>/!/0-)5!57%-1H!"'/!&2!5&/0-5!'1)3<!/0-2!/7!

-Y45-11!2#1-%6H!&3(!/7!>733->/!&3(!>722'3)>&/-!G)/0!/0-!&'()-3>-F!W'5%-18'-!

4-56752-51!'1-!&5>0-/#4-1!&3(!)>731!&1!&!1075/0&3(!/7!"-!&"%-!/7!;)1'&%%#!



ANB!

>722'3)>&/-!&!%7/!;-5#!8')>I%#!/7!/0-!&'()-3>-!&1!271/!57'/)3-1!&5-!37!275-!/0&3!

6);-!2)3'/-1!%73<F!.1!&!%73<\0-%(!()1&")%)/#!)>73!G)/0)3!/0-!()1&")%)/#!>722'3)/#!

U)3/-5;)-GH!^)51/#H!ABCRVH!T5)(&!G&1!&!4-56->/!1075/0&3(F!!

<$+)*+"2:D(U:(8/$(J;D$( ?(<+*R2"-5(!;$:%2)2.-%2*:((

,7G-;-5H!&1!&!;)1)"%#!G0)/-!&"%-\"7()-(!4-56752-5H!D!0&;-!0&(!>73;-51&/)731!G)/0!

7/0-5!4-56752-51H!&'()-3>-!2-2"-51 H!&3(!457('>-51!&"7'/! ]T5)(&L!&1!&!47/-3/)&%%#!

457"%-2&/)>!57'/)3-!)3!/-521!76!@-Y)>&3!>'%/'5&%!&445745)&/)73F!$'%/'5&%!&445745)&/)73!

)1!G0-5-!&!4-56752-5!6572!&!(72)3&3/!>'%/'5-!'1-1H!&1!>71/'2-H!)/-21!75!>%7/0)3<!

/0&/!&5-!1&>5-(!75!76!>'%/'5&%!1)<3)6)>&3>-!675!&!2)375)/#!>'%/'5-!/0&/!0&1!"--3!

1#1/-2&/)>&%%#!7445-11-(!U9)33-5H!9FH!a!=-;)%%-H!$FH!ABCRVF!D/!5-6-51!/7!6'5/0-5)3<!&3(!

4576)/)3<!6572!/0-!5)()>'%)3<H!)3&445745)&/-!'1-H!&3(!45727/)73!76!0&526'%!>'%/'5&%!

1/-5-7/#4-1F!M0-1-!>'%/'5-1!&3(!5&>-1!&5-!%);-(!-Y4-5)-3>-1!&3(!37/!>71/'2-1!/0&/!

>&3!"-!4'/!73!&3(!%&/-5!()1>&5(-(F!W'5%-18'-!0&1!&!%73<!0)1/75#!76!>'%/'5&%!

&445745)&/)73!&3(!)1!1/)%%!37/!65--!76!/0)1!)11'-!/7(&#!U90&3<0&)!?-&5%H!ABCKg!AC#$!

$-3/'5#!W'5%-18'-H!ABCKVF!!

='5)3<!/0- !4-5)7(!76!5-1-&5>0H!/0-!<%7"&%!$73/-2475&5#!W'5%-18'-!>722'3)/#L1!

&//-3/)73!0&1!"--3!67>'1-(!73!/0-!3-<&/);-!-66->/1!76!>'%/'5&%!&445745)&/)73H!5&/0-5!

/0&3!>'%/'5&%!&445->)&/)73H!&3(!73!>&1/)3<!/7I-3)12F!M7I-3)12!)1!G0-5-!&!457('>-5!

0)5-1!&!4-56752-5!/7!6'%6)%!&!1#2"7%)>!&//-24/!/7!"-!)3>%'1);-F!='5)3<!/0- !5-1-&5>0!

4-5)7(!/0-5-!0&;-!"--3!&/!%-&1/!/05-- !7>>&1)731!G0-3!4-56752-51!0&;-!"--3!

766-31);-!&3(!)31'%/)3<!('-!/7!/0-)5!'1-!76!>'%/'5&%!&445745)&/)73!)3!/0-)5!

4-56752&3>-1E!6)51/%#H!@-%-!^&4'3I/!&3(!9/752#!,-&/0-5!5-)3675>-(!0)1/75)>!5&>)1/!

1/-5-7/#4-1!"#!4-56752)3<!&!('-/!57'/)3-!)%%'1/5&/)3<!]"%&>I!1&;&<-L!&3(!]G0)/-!

>7%73)&%L!1/-5-7/#4-1!/0&/!)3>%'(-(!]"%&>I)3<\'4L!U9)33-5H!9FH!a!=-;)%%-H!$FH!ABCRVg!

1->73(%#H!/0-!4-56752-5!*&3-/!T)1>0)-//7!G75-!&!1&>5-(!G&5"733-/!&3(!4-56752-(!

/0-!57'/)3-!]J&/);-!.2-5)>&3!$'/)-L!UABChV!G0)%1/!4-56752)3<!&!"'24\&3(\<5)3(!

1/5)4/-&1-g!/0)5(%#H!T&6&!W'%%-'1-!'1-(!5&>-!&1!&3!&>>-1175#!G0-3!4-56752)3<!&!J)3&!

9)273-!/5)"'/-!)3!G0)>0!10-!4&)3/-(!0-51-%6!)3!6'%%\"7(#!"%&>I6&>-!731/&<-H!&/!

M7'%7'1-!W'5%-18'-!T-1/);&%!ABChF!M0)1!%&1/!-Y&24%-!1&G!-)<0/!7/0-5!4-56752-51!

G&%I)3<!&G&#!6572!/0-!6-1/);&%!&3(!5-%-&1)3<!&!1/&/-2-3/!-Y4%&)3)3<!/0-)5!&>/)731!

UAC#$!$-3/'5#!W'5%-18'-!U6VH!ABChg!AC#$!$-3/'5#!W'5%-18'-!U<VH!ABChV!"->&'1-!



ANC!

W'%%-'1-!&3(!/0-!6-1/);&%!457('>-51!5-6'1-(!/7!&%/-5!75!1/74!/0-!4-56752&3>-!76!/0)1!

4&5/)>'%&5!57'/)3-F!M0-!%7>&%!&'()-3>-!5-14731-1!/7!/0-1-!>73/57;-51)&%!)3>)(-3/1!&/!

/0-!/)2-!G-5-!37/!(7>'2-3/-(F!,7G-;-5H!17>)&%!2-()&!&'()-3>-1!0&;-! -Y45-11-(!

2)Y-(!;)-G1H!5&3<)3<!6572!(-6-3()3<!/0-!4-56752-5L1!5)<0/!/7!65--(72!76!14-->0!&3( !

&5/)1/)>!-Y45-11)73H!/7!47)3/)3<!7'/!/0-!0)1/75)>&%!%)3-&<-!76!7445-11)73!&3(!5)()>'%-!76!

2)375)/#!>'%/'5-1!&3(!5&>-1F!,)1/75)>&%%#H!)3()<-37'1!J&/);-!.2-5)>&3H!.65)>&3H!&3(!

97'/0!P&1/!.1)&3!>'%/'5-1!0&;-!&%%!"--3!&445745)&/-(!)3!W'5%-18'-F!D/!0&1!&%17!"--3!

&5<'-(!"#!172-!&'()-3>-!2-2"-51H!4-56752-51 H!&3(!6-1/);&%!75<&3)1-51!/0&/!)3!/0-!

4%&>-!/0&/!/0-1-!&5/)1/1!4-56752-(!UM7'%7'1-H!T5&3>-V!/0-!'1-!76!/0-1-!>'%/'5&%!&3(!

5&>)&%!]45741L!&3(!]1/-5-7/#4)3<L!G&1!1--3!&1!>'%/'5&%%#!3752&%!&3(!107'%(!/0-5-675-!

37/!"-!>-3175-(!75!/&I-3!&1! "-)3<! 766-31);-!UAC#$!$-3/'5#!W'5%-18'-!U6VH!ABChg!AC#$!

$-3/'5#!W'5%-18'-!U<VH!ABChVF!D3!5-14731-H!4-56752-51!76!>7%7'5!1/&/-(!/0&/!/0-#!6-%/!

5)()>'%-(!&3(!)31'%/-(!"#!/0-!'1-!76!/0-)5!>'%/'5-!&3(!5&>-!&1!3&55&/);-!/77%1!&3(!

4-56752&3>-!45741!Uk)Y-3H!kFH!ABCSVF!Z0)%1/!172-!76!/0-!4-56752-51!)3!8'-1/)73!0&;-!

&47%7<)1-(!4'"%)>%#!675!j&3#!766-31-!/0-#!2&#!0&;-!>&'1-(i!U9)33-5H!9FH!a!=-;)%%-H!

$FH!ABCRg!W'5%-18'-!W)<!9)1/-5fW57/0-5!?57b->/H!ABChVH!/0-#!0&;-!37/!&31G-5-(!

4-56752-5!$7>7!=-;)%%-L1!4'"%)>!8'-1/)73!5-<&5()3<!jG0#!n/0-#o!/07'<0/!]"%&>I6&>-L!

&3(!6--()3<!)3/7!>'%/'5&%!0&526'%!&5>0&)>!1/-5-7/#4-1!G&1!&!<77(!)(-&i!U9)33-5H!9FH!a!

=-;)%%-H!$FH!ABCRVF!$'%/'5&%!&445745)&/)73!)1!07/%#!(-"&/-(!73!17>)&%!2-()&!G)/0)3!/0-!

$73/-2475&5#!W'5%-18'-!>722'3)/#F! Z0)%1/!4-56752&3>-1!G-5-!73>-!-Y>'1-(!73!

/0-!<57'3(1!76!/0-!)<375&3>-!76!/0-! 4-56752-5H!457('>-5H!&3(!&'()-3>-H!/0-5-!)1!37!

%73<-5!&3#!-Y>'1-!675!5)()>'%)3<!7/0-5!>'%/'5-1!75!2)375)/)-1!<);-3!/0-!&(;-3/!76!<%7"&%!

>733->/);)/#!&3(! /0-!&>>-11)")%)/#!76!5-17'5>-1!675!5-1-&5>0!73%)3-F!M0-5-!)1!&!1/573<!

1-31-!76!37/!G&3/)3<!/7!5-4%&#!&3(H!/0-5-675-H!/-&>0!&'()-3>-1!&"7'/ !/0-!0&526'%!

2)1/&I-1!&3(!>5)2-1!76!/0-!4&1/H!#-/!/0-5-!3--(1!/7!"-!&3! &>I37G%-(<-2-3/!76!/0-2!

G)/0!&!G)%%)3<3-11!/7!()1>'11!&3(!-('>&/-!6'5/0-5F!!

D3!/0)1!>73/-Y/H!2#!57'/)3-!]T5)(&L!1)/1!73!/0-!/05-107%(!76!G0&/!)1!&>>-4/&"%-!G)/0)3!

J7;-%\W'5%-18'-F!M0-!&5/!6752!6%)5/1!G)/0!/0-!-(<-!76!G0&/!)1!&>>-4/&"%-!&3(!G0&/!)1!

37/H!"-/G--3!-Y4%7)/&/)73!&3(!-Y4%75&/)73F!c-/H!&1!@73/<72-5#!UABCKV!&3(!7/0-51!

U=7((1H!ABCKg!J&%%#H!ABBeg!9&%%#H!ABBeV!&%%!&//-1/H!$73/-2475&5#!W'5%-18'-!3-;-5!

&//-24/1!/7!457;)(-!&%%!/0-! &31G-51!/7!/0-!8'-1/)731!)/!471-1!"'/ !)/H!)2475/&3/%#H!766-51!

&!4%&/6752!&3(!14&>-!)3!G0)>0!/7!457;7I-!%-&53)3<!&3(!/0)3I)3<F!M0)1!4%&/6752!675!

457;7I-(!%-&53)3<!&3(!/0)3I)3<!)1!1)2)%&5!/7!/0&/!76!&!<57'4!76!/0)5/#\1-;-3!



ANA!

5-1-&5>0-51H!&5/)1/1H!&3(!>722'3)/#!%-&(-51!G07!G-5-!"57'<0/!/7<-/0-5!"#!,&5'I7!

_I&37!/7!%77I!&/!G&#1!/7!j)(-3/)6#!&3(!(-\&>/);&/-!>7%73)&%!0&")/1!76!"-)3<H!&3(!/7!

<-1/'5-!/7G&5(1!/0-!4711)")%)/#!76!(->7%73)&%!6'/'5-1i!U0//41Eff(->7%73)&%6'/'5-1F3-/f!

ABABVF!`77I)3<!()5->/%#!&/!5&>)12!&3(!>'%/'5&%!&445745)&/)73H!/7<-/0-5!/0-#!>5-&/-(!

/0-!45)3>)4%-1!76!M0-!,&5'I7!.>>75(F!M0)1!&>>75(!1/&/-1!/0&/!/0-!<57'4L1!-Y4-5)2-3/1!

&)2!j/7!)3/-55'4/!0&526'%!0&")/1!76!"-)3<!5-%&/-(!/7!1#1/-2)>H!0)1/75)>&%!&3(!73\<7)3<!

;)7%-3>-H!&3(!/7!4&//-531!76!'31'1/&)3&")%)/#i!675!4-(&<7<)>&%!&3(f75!&5/)1/)>!

>7%%&"75&/);-!457>-11-1!UM0-!,&5'I7!.>>75(H!ABABVF!M0-#!&)2!/7!(7!17!"#!

&>I37G%-(<)3<!/0-1-!0&")/1!&3(!4&//-531H!&3(!<57G)3<!6572!/0-2!G)/0!&3!&")%)/#!/7!

'3(-51/&3(!/0-!>724%-Y)/)-1!&3(!6)3(!&!3-G!G&#!76!'3(-51/&3()3<!&3(!1-%6\5-6%-Y);)/#!

UM0-!,&5'I7!.>>75(H!ABABVF!M7!(7!/0)1!%-&53)3<!/0-5-!3--(1!/7!"-!&!G)%%)3<3-11H!&3!

74-33-11H!&3(!&3!&>>-4/&3>-!76!;'%3-5&")%)/#!6572!&%%!4&5/)>)4&3/1!&3(!&!/5'1/!/0&/!

/0-1-!&//5)"'/-1!G)%%!&%%7G!675!&3!&'/0-3/)>!3-G!%-&53)3<!-Y4-5)-3>-F!.3!-3;)5732-3/!

)1!5-8')5-(!/0&/!>&3!07%(!14&>-!675!1'>0!%-&53)3<!X!&!]/5)>I1/-5!14&>-L!X!G0)>0!J7;-%\

W'5%-18'-!457;)(-1F!_3!/0-!;-5<-!76!G0&/!)1!>731)(-5-(!&>>-4/&"%-H!"#!45-1-3/)3<!&!

>5)/)>&%!()&%7<'-!J7;-%\W'5%-18'-!>5-&/-1!&3!-3;)5732-3/!/0&/!)1!37/!()(&>/)>H!&3(!)3!

G0)>0!4-74%-!>&3!%-&53!675!/0-21-%;-1!&1!4&5/!76!>7\%-&53)3<F!!

D!G&1!;-5#!>&5-6'%!)3!/0-!>731/5'>/)73!76!]T5)(&LH!-Y/-31);-%#!5-1-&5>0)3<!^&0%7L1!%)6-!

&3(!G75I!/7!>5-&/-!/0-!57'/)3-!&3(! 2&I)3<!4-56752&3>-!>07)>-1!"&1-(!'473!/0&/!

5-1-&5>0F!Z0)%1/!T5)(&!^&0%7L1!1/573<!>733->/)731!G)/0!@-Y)>&3!>'%/'5-!>&337/!"-!

)<375-(H!/0-!57'/)3-L1!67>'1!)1!73!/0-!)>73)>!)3();)('&%H!>-%-"5&/)3<!0-5!%)6-!&3(!G75IH!

5&/0-5!/0&3!73!@-Y)>&3!>'%/'5-!75!&!1/-5-7/#4-!76!@-Y)>&3!4-74%-F!@-Y)>&3!>'%/'5-!)1!

73%#!5-6-5-3>-(!('5)3<!/0-!4-56752&3>-!)3!5-%&/)73!/7!^&0%7L1!5-%&/)7310)4!G)/0!)/!&3(!

0-5!(-4)>/)73!76!)/!U675!-Y&24%-H!/0-!G-&5)3<!76!M-0'&3&!(5-11!&(74/-(!"#!T5)(&!/7!

107G!0-5!1'4475/!76!)3()<-37'1!@-Y)>&31H!/07'<0!10-!0-51-%6!G&1!76!2)Y-(!0-5)/&<-H!

"'/!&%17!'1-(!/7!>73>-&%!&3(!()1/5&>/!6572!0-5!()1&")%)/)-1VF!M0)1!)1!73%#!73-!-%-2-3/!

76!^&0%7!-Y4%75-(!731/&<-H!&1!/0-!57'/)3-!457<5-11-1!/7!%77I!&/!0-5!&5/G75I1H!47%)/)>1H!

0-5!4-5173&%!5-%&/)7310)41!G)/0!0-5!6&/0-5!&3(!G)/0!0-5!&5/)1/!0'1"&3(H!=)-<7!O);-5&H!

&3(!0-5!0-&%/0!1/5'<<%-1F!D!(7!37/!4-56752!0-5!()1&")%)/#!-)/0-5F!D!&2!()1&"%-(g!D!'1-!

2#!-Y4-5)-3>-1!76!/0)1!&1!D!;)1'&%%#!(-4)>/!4&)3H!)3/-53&%!65'1/5&/)731H!&3(!

(-/-52)3&/)73!731/&<-F!M0-5-675-H!D!&2!37/!]>5)44)3<\'4L!U1--!d%711&5#VH!"'/!'1)3<!

2#!&")%)/#H!&/!/0-!/)2-!76!4-56752&3>-H!/7!-Y45-11!/0-!6--%)3<1!D!-Y4-5)-3>-!G0-3!D!&2!

37/!40#1)>&%%#!&"%-F!_'5!()1&")%)/)-1!&5-!()66-5-3/E!^&0%7!0&(!2'%/)4%-!()1&")%)/)-1H!



! ANK!

)3>%'()3<!47%)7!&1!&!>0)%(!/0&/!(&2&< -( !0-5!5)<0/!%-<!&3(!677/H!14)3&%!&3(!4-%;)1!

(&2&<-!6572!&!/5&2!&>>)(-3/H!&3(!4711)"%-!14)3&!")6)(&g!D!0&;-!/0-!3-'57%7<)>&%!

>73()/)73!@9H!G0-5-!2#!)22'3-!1#1/-2!&//&>I1!&3(!(&2&<-1!/0-!3-5;-1!)3!2#!

"5&)3!&3(!14)3&%!>75(!>&'1)3<!3-'57%7<)>&%!1-31&/)731H!4&)3H!&3(!4711)"%-!4&5&%#1)1!

75!"%)3(3-11F!^&0%7!G&1!I37G3!675!2&I)3<!0-5!;)1)"%-!()1&")%)/)-1!&1!)3;)1)"%-!&1!

4711)"%-H!>&5-6'%%#!>'5&/)3<!0-5!&44-&5&3>-!&3(!G0&/!4-74%-!1&G!76!0-5!17!&1!/7!37/!

-%)>)/!4)/#!Uk!a!.H!ABCSVF!M0)1!)1!172-/0)3<!-;-5#73-!G)/0!&!()1&")%)/#H!;)1)"%-!75!

)3;)1)"%-H!>73/-3(1!G)/0!&1!/0-#!/5#!/7!%);-!/0-)5!%);-1!2&3&<)3<!/0-)5!()1&")%)/)-1!

U)3/-5;)-GH!^)51/#!a!$&/H!ABCRg!)245724/'!>73;-51&/)731H!&373#27'1!4-56752-51H!

ABCSH!ABCeVF!M0-!]T5)(&L!57'/)3-!)1!37/!>72-(#!75!1&/)5-!75!1/5)4/-&1-F!M0-!57'/)3-!)1!

W'5%-18'-!)3!/0-!5-14->/!/0&/!DH!&1!/0-!4-56752-5H!&2!&G&5-!76!2#!&'()-3>-!&3(!/0-!

>73/-Y/!)3!G0)>0!D!4-56752H!&3(! )3!/0&/!('5)3<!/0-!4-56752&3>-!D!5-;-&%!&!3&55&/);-!

b7'53-#!675!>731)(-5&/)73!&3(!>73;-51&/)73F!_3!/0)1!"&1)1!&3(!&6/-5!G&/>0)3<!/0-!

57'/)3-H!/0-!2&b75)/#!76!/071-!G07!0&;-!8'-1/)73-(!/0-!%-<)/)2&>#!76!2-!4-56752)3<!

]T5)(&L!UABCSV!0&;-!"--3!1&/)16)-(!/0&/!/0-!57'/)3-!)1!>'%/'5&%!&445->)&/)73H!37/!

&445745)&/)73F!='-!/7!2#!-Y/-31);-!5-1-&5>0!)3/7!/0-!%)6-!76!T5)(&!^&0%7H!@-Y)>&3!

0)1/75#H!M-0'&3&!>'%/'5-H!&3(!0-5!5-%&/)7310)4!/7!)/H!D!G&1!&"%-!/7!45-1-3/!^&0%7!&1!&!

3'&3>-(!)3();)('&%H!37/!&!1/-5-7/#4-F!D!5-27; -! /0-!M-0'&3& \)314)5-(!7'/6)/!731/&<-!

G)/0!/0-!'/271/!b7#H!5-14->/H!&3(!5-;-5-3>-!675!/0-!;&%'-1!)/!-2"7()-1F!M0-!67>'1!76!

/0-!57'/)3-!)1!73!T5)(&!&3(!-Y4%75)3<!0-5!&1!&!4-5173F!D/!)1!37/!&!>722-3/!73!@-Y)>&3!

>'%/'5-H!76!G0)>0!10-!)1!4&5/F!_3-!457('>-5H!07G-;-5H!G&1!&(&2&3/!/0&/!T5)(&!)1!

17%-%#!&!@-Y)>&3!)>73!&3(!/0-5-675-!5-45-1-3/&/);-!76!/0-!-3/)5-!>'%/'5-!U4-5173&%!

>755-1473(-3>-H!ABCeVF!.1!()1>'11-(!"5)-6%#!)3!CF!`)/-5&/'5-!O-;)-GH!D!5-2&)3!)3!&!

471)/)73!76!]G0)/-!45);)%-<-L!&3(!/0-!>5-&/)73!76!/0)1!57'/)3-!>&3!"-!(-1>5)"-(!&1!&3!&>/!

76!jG0)/-!)337>-3>-i!UM0724173H!ABACVF!M0)1!57'/)3-!)1!/0-5-675-!457"%-2&/)>F!D3!

1--I)3<!/7!6)3(!&!G&#!/7!&5/)>'%&/-!)(-3/)6#)3<!G)/0!7/0-51!X!&3(!/7!(7!17!G)/0!&>/'&%!

5-14->/H!37/!/0-!47%)>)3<!5-14->/!9-(<2&3!0)<0%)<0/1!UABCSV!X!D!67'3(!&3(!%77I-(!/7!

M0-!,&5'I7!.>>75(!675!<')(&3>-F !

!

W%&>I!W'5%-18'-!&3(!>&"&5-/!4-56752-5!9&()-!9)33-5!/0-!973<")5(H!&1I-(!G0)/-!

4-56752-5!T&6&!W'%%-'1-H!G07!]"%&>I-(\'4 L!731/&<-!/7!4-56752!&!]072&<-L!/7!J)3&!

9)273- E!j=7!#7'!/0)3I!&!>57G(!76!W%&>I!4-74%-!G7'%(!45&)1-!#7'!675!/0)1!

2731/571)/#[!=7!#7'!/0)3I!J)3&!G 7'%(!45&)1-!#7'[i!U9)33-5H!ABChVF!,)1/75)>&%%#H!

]"%&>I)3<\'4L!0&1!&%G&#1!"--3!5&>)1/!&3(!(-2-&3)3<!675!/0-!W%&>I!>722'3)/#!&1!)/!



ANN!

4-54-/'&/-1!/0-!I)3(!76!3-<&/);-!1/-5-7/#4-1!/0&/!J)3&!9)273-!147I-!7'/!&<&)31/F!

T5)(&!^&0%7!14-3/!0-5!%)6-!&3(!G75I!-Y4%75)3<!0-5!()66-5-3/!)(-3/)/)-1!&3(!57%-1g!#-/!

/7(&#H!0-5!])2&<-L!0&1!"->72-!&!>'%/'5&%!]>7227()/#LH!&3(!>731-8'-3/%#!)/!0&1!%71/!

/0-!14)5)/!76!0-5!75)<)3&%!)3/-3/)731F!:3%)I-!/0-!W'5%-18'-!1>5)4/!&3(!/574-1H!2#!

)3/-3/)73!G)/0!/0)1!57'/)3-!G&1!37/!/7!'1-!^&0%7!&1!&!1/-5-7/#4-H!"'/!5&/0-5!/7!'1-!

J7;-%\W'5%-18'-!/7!74-3!0-5!'4!/7!/0-!&'()-3>-H! /7!-Y4&3(!/0-)5!I37G%-(<-!"-#73(!

0-5!6&27'1!'3)"57G!&3(! 6%75&%!0&)5!>57G3F!^&0%7!"->&2-!&3!)>73!/7!17!2&3#!

2)375)/)-1!&3(!7445-11-(!<57'41!76!4-74%-!&1!10-!27;-(!/057'<0 !0-5!2&3#!

)(-3/)/)-1!/0&/!0-5!)36%'-3>-!)1!0&5(!/7!>73/&)3F!_4-3%#!")\1-Y'&%!&3(!0&;)3<!&3!74-3!

5-%&/)7310)4!G)/0!0-5!0'1"&3(H!=)-<7!O);-5&H!^&0%7!0&(!2&3#!5-%&/)7310)41!G)/0!

G72-3!&3(!&%17!-Y4%75-(!<-3(-5H!&3(!/0-5-675-!/0-!`dWMmr!>722'3)/#!0737'5!0-5!

U.44-%"&'2H!ABCSg!^70%-5H!ABABVF!,-5!(-6#)3<!76!<-3(-5!57%-1!&3(!17>)-/&%!"-&'/#!

1/&3(&5(1!&1!G-%%!&1!0-5!-Y45-11)3<!/0-!/5'/0!76!G72-3L1!-Y4-5)-3>-1!)3!0-5!

4&)3/)3<1!0&;-!0-5&%(-(!0-5!&1!&!6-2)3)1/!)>73!UW&I-G-%%H!CeeKg!^&5"7H!ABCeg!?&3I%H!

ABCQVF!,-5!>7'5&<-7'1!&>/)731!&3(!(-/-52)3&/)73!/7!>73/)3'-!0-5!%)6-!&3(!4&)3/)3<!

(-14)/-!0-5!2&3#!()1&")%)/)-1!0&;-!2&(-!0-5!&!1#2"7%!76!5-1)%)-3>-!&273<1/!()1&"%-(!

>722'3)/)-1!U$0&;&55)&H!ABABg!=&'3/73H!ABCQg!*73-1H!ABCSVF!_6/-3!675<7//-3H!^&0%7!

G&1!0)<0%#!47%)/)>&%%#!27/);&/-(H!1'4475/)3<!%-6/\G)3<!&3/)\)24-5)&%)12!/057'<07'/!0-5!

%)6-!U*&>7%"-H!ABCeV!&3(!)1!/0-5-675-!1/)%%!5-6-5-3>-(!)3!4&<-1!76!"#$!B&*(4'(+)!Ud&%-&H!

ABChVF!T5)(&!^&0%7!)1!275-!/0&3!@-Y)>&3!>'%/'5-g!10-!)1!)3/5)31)>&%%#!&!4&5/!76!@-Y)>&3!

>'%/'5-H!"'/!10-!)1!&%17!&!2'%/)\6&>-//-(!)>73H!&3(!/0)1!)1!G0&/!D!"5)3<!/7!/0-!1/&<-!

/057'<0!/0-!()1&")%)/#!4-514->/);-F!!

.6/-5!2'>0!()1>'11)73!&3(!7'/!76! &!(-1)5-!37/! /7!766-3(H!D!6&/072-(!/0&/!/7!5-('>-!

T5)(&!^&0%7!/7!"-)3<!4'5-%#!&!@-Y)>&3!)>73!G7'%(!"-!/7!(-3#!/0-!7/0-5!&14->/1!76!0-5!

%)6-!/0&/!&5-!&%17!G75/0!0737'5)3<H!/0&/!10-!G&1!457'(!76H!&3(!/0&/!&!G)(-!;&5)-/#!76!

4-74%-!5-%&/-!/7!&3(!>733->/!G)/0F!_3!1--)3<!2#!57'/)3-H!73-!&'()-3>-!2-2"-5!

1&)(E!j,7G!#7'!G75I-(!/0-!2&3#!()66-5-3/!1)(-1!76!T5)(&!)3/7!/0&/!&>/!G&1!1/'33)3 <F!D!

b'1/!%7;-(!/0-!>0&3<-1!&3(!07G!#7'!107G-(!/0-2Fi !U)245724/'!>73;-51&/)73H!ABCSVF!

.1!1'>0H!457('>-51!0&;-!"77I-(!2#! ]T5)(&L!57'/)3-!675!14->)6)>!&3(!;&5#)3<!5-&1731!

4&5/)>'%&5!/7!/0-)5!-;-3/1E!675!-Y&24%-H!/0-!`dWMmr!>722'3)/#!675!$0-1/-5!?5)(-!

ABCS!&3(!_Y675(!9?:=9!ABCeg!/0-!6&2)%#\75)-3/&/-(!W&5-677/!T-1/);&%!ABCeg!&3(!/0-!

D3/-53&/)73&%!Z72-3L1!=&#!@&5>0!ABABF!Z)/0!&3!&G&5-3-11!/0&/!/0-!57'/)3-!]T5)(&L!

&3(!2#!)(-3/)6)>&/)73!G)/0!&!@-Y)>&3!&5/)1/!U6572!/0-!()1&")%)/#!)>73!4-514->/);-V!2&#!



ANQ!

"-!1--3!&1!(5&G)3<!'473!/0)1!'3>72675/&"%-!0)1/75#!&3(!45&>/)>-H!D!074-!/0&/!2#!

5-14731-!)1!1--3!&1!&!6'5/0-5)3<!76!&G&5-3-11!675!^&0%7!&1!&!>724%-Y!)3();)('&%!&3(!

&1!>'%/'5&%!&445->)&/)73F!

M0-5-!)1!&3!&5-&!/0&/!G&1!'3&3/)>)4&/-(!&3(!'3>7;-5-(!G)/0)3!/0-!5-1-&5>0!/0&/!

3--(1!/7!"-!>731)(-5-(!&3(!5-1-&5>0-( E!457Y)2&%!)(-3/)6)>&/)73H!G0)>0!&((5-11-1!

07G!&!<57'4!76!4-74%-!>&3!)(-3/)6#!G)/0!()66-5-3/!14->)6)>!&14->/1!76!&3!)>73!G0)%1/!

1/)%%!&>I37G%-(<)3<!/0-!)>73!&1!G07%-F!W#!&>I37G%-(<)3<!)3/-51->/)73&%)/#H!G0)>0!

0)<0%)<0/1!&!4-5173L1!7;-5%&44)3<!)(-3/)/)-1!&3(!/0-)5!'3)8'-!-Y4-5)-3>-1H!457Y)2&%!

)(-3/)6)>&/)73!&>I37G%-(<-1!/0-!14->)6)>!4-514->/);-!"#!G0)>0!&37/0-5!>&3!)(-3/)6#!

G)/0!/0&/!4-5173!&3(!1/)%%!&445->)&/-!/0-2!&3(!/0-)5!2&3#!)(-3/)/)-1!&1!&!G07%-F!W#!

/0-!/)2-!D!0&(!>724%-/-(!/0- !2&b75!4&5/!76!2#!45&>/)>-\&1\5-1-&5>0!2&3#!();-51-!

)11'-1!0&(!"--3 !5-;-&%-(H!"'/!/0-5-!G&1H!'3675/'3&/-%#H!%)//%-!/)2-!%-6/!)3!G0)>0!/7!

-Y4%75-!/0-2F!M0)1!4&5/)>'%&5!/74)>!>&3!"-!>731)(-5-(!/7!" -!&3!&5-&!675!6'5/0-5!

/0-75-/)>&%!&3(!45&>/)>-\"&1-(!5-1-&5>0!G)/0)3!&!471/\(7>/75&%!-38')5#F!!!

W#!(-%;)3<!(--4-5!&3(!>736573/)3<!&3!&14->/!76!2#!7G3!)(-3/)/#H!G0)>0!07%(1!&!%7/!76!

&3Y)-/#!&3(!)31->'5)/#H!D!G&1!&"%-!/7!766-5!/0-!&'()-3>-!172-/0)3<!;-5#!()66-5-3/!/7!

>-%-"5&/-!&3(!-Y4-5)-3>-F!$724&5-(! G)/0!/0-!-Y'"-5&3/!;)"5&3>#!&3(!>736)(-3>-!76!

/0-! ]$5'-%%&!Z&3/1!)/!.%%L!57'/)3-H!]T5)(&L!-Y4%75-1!&5-&1!76!2#!7G3!)(-3/)/#!/0&/!&5-!

()66)>'%/!675!2-!/7!>72-!/7!/-521!G)/0!&3(!45-1-3/1!/0-1-!/7!/0-!&'()-3>-!675!>5)/)>)12H!

-Y4%75&/)73H!&3(!4-50&41!>-%-"5&/)73F!M057'<0!4-56752)3<!]T5)(&L!&3(!-3<&<)3<!)3!/0-!

>73;-51&/)731!)/!%-(!/7!G)/0!457('>-51H!6-%%7G!4-56752-51H!&3(!&'()-3>-!2-2"-51H!D!

"-<&3!/7!&>I37G%-(<-!&3(!&>>-4/!/0&/!()1&")%)/#!)1!&!4&5/!76!2#!)(-3/)/#F!97!/77!&5-!

/0-!5-1)%)-3>-H!(-6)&3>-H!&3(!074-!/0&/!D!)%%'1/5&/-!)3!]T5)(&L!G0-3!D!4-56752!/0-!

57'/)3-F!?'//)3<!2#1-%6!)3!/0-!471)/)73!76!4-56752-5!&3(!76!0&;)3<!/7!-Y4%75-!2#!

)(-3/)/#!U4-5173&%!&3(!-27/)73&%!&14->/1V!0&1!%-(!/7!<5-&/-5!1-%6\I37G%-(<-!&1!G-%%!

&1!&!2'>0!275-!3'&3>-(!'3(-51/&3()3<!76!/0-!W'5%-18'-!]4-56752&3>-!/-Y/L!

U9>0->03-5H!CeSSH!ABBNV!457>-11F!M057'<0!/0-!>5-&/)73!76!/0)1!57'/)3-H!D!G&1!&"%-!/7!

>0&%%-3<-!2#!7G3!'3(-51/&3()3<!76!2#!)(-3/)/#!&3(!>736573/!/0-!10&2-!U&3(!

>731-8'-3/%#!(-3)&%V!D!6-%/!/7G&5(1!2#!()1&")%)/#H!G0)>0!0&1!&>/'&%%#!"--3!275-!

(&2&<)3<!/7!2#!0-&%/0!&3(!G-%%"-)3<!/0&3!/0-!()1&")%)/#!)/1-%6F!M0-!457>-11!/&44-(!

)3/7!&3!&5-&!76!%-&53)3<!&3(!-Y4%75&/)73!/0&/!0&(!37/!"--3!>731)(-5-(!)3!&//-24/1!/7!

/&>I%-!/0-1-!)11'-1!)3!2#1-%6!/057'<0!4&1/!/0-5&4)-1!&3(!2-()>&%!&44%)>&/)731!X!/0-!



ANR!

;)1'&%!&3(!/0-!3&55&/);-F!M0-!57%-!76!W'5%-18'-!&1!&!6752!76!>5-&/);-!45&>/)>-!G)/0!

/0-5&4-'/)>!47/-3/)&%!)1!()1>'11-(!&<&)3!)3!/0-!3-Y/!>0&4/-5!URF!M0-!P3&>/2-3/!76!

M5'1/!&3(!O-;-&%!76!=)1&")%)/#VF!W#!'1)3<!/0-!W'5%-18'-!6752!/7!-Y4%75-!&3(!-Y4%&)3!

2#!-Y4-5)-3>-1!/057'<0!/0-!;)1'&%!(-4)>/)731!76!T5)(&!^&0%7!&3(!"#!"')%()3<!&!>%-&5!

3&55&/);-!5-;-&%)3<!0-5!)(-3/)/)-1H!D!G&1!&"%-!/7!>722'3)>&/-!/0-!4&)3H!/0-!1/5'<<%-H!

/0-!10&2-H!/0-!(-1)5-!/7!>73>-&%!G-&I3-11-1!U)3!/0)1!>&1-!()1&")%)/#VH!&1!G-%%!&1!/0-!

1/5-3</0!3--(-(!/7!5-;-&%H!&>I37G%-(<-H!&>>-4/H!&3(!%);-!G)/0!/071-!G-&I3-11-1F!

M0-!457>-11!76!4-56752&3>-!>5-&/)73!&3(!1-%6\5-;-&%!/7!/0-!&'()-3>-!G&1H!675!2-H!&!

>5'>)&%!4&5/!76!&>I37G%-(<)3<H!&>>-4/)3<H!&3(!%);)3<!G)/0!@9F!.5<'&"%#H!/0)1!>&3!"-!

1--3!)3!/0-!G75I!76!7/0-5!4-56752-51!()1>'11-(!)3!/0-!67%%7G)3<!>0&4/-5F!M0)1!57'/)3-!

/5&316752-(!2#!7G3!/0)3I)3<!&"7'/!2#!()1&")%)/#!&3(!-3>7'5&<-(!>73;-51&/)73 1!G)/0!

&'()-3>-1!&"7'/!W'5%-18'-H!)3;)1)"%-!&3(!;)1)"%-!()1&")%)/)-1H!&3(!G0&/!17>)-/#!

-Y4->/1!5-<&5()3<!&%%!/05--!)11'-1F!!

D3!/-521!76!/0-!W'5%-18'-!4-56752&3>-!/-Y/H!D!5->7<3)1-!2#!45);)%-<-!)3!"-)3<!&"%-!/7!

45-1-3/!&1!&!G0)/-!5-%&/);-%#!1%-3(-5!>)1\<-3(-5-(!&"%-\"7()-(!4-56752-5H!)3!>73/5&1/!

/7!$)33&273!$0--I1H!`)%#!93&/>0!=5&<73H!&3(!O'"###!*73-1H!G071-!457;7>&/)731!

&3(!;'%3-5&")%)/)-1!&5-!275-!;)1)"%#!7";)7'1F!D!(-%)"-5&/-%#!"5-&I!/0-!W'5%-18'-!1>5)4/!

)3!2#!57'/)3-1!/7!-Y4%75-!&3(!4%&#!G)/0!/0-!>73;-3/)731H!G0-5-&1!$0--I1L1!"7(#!

"5-&I1!/0-!W'5%-18'-!1>5)4/!37/!/057'<0!>07)>-!"'/! /057'<0!40#1)>&%!()1&")%)/#!U1--!RF!

P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!=)1&")%)/#VF!D!0&;-!>071-3!/7!()1>'11!&3(!0)<0%)<0/!

2#!)3;)1)"%-!()1&")%)/#!73%#!&6/-5!"-<)33)3<!/7!4-56752H!b'1/!&1!@)%%)-!=7%%&5!()(H!

G0-5-&1!$0--I1!&3(!93&/>0!=5&<73!%);-!G)/0!/0-)5!;)1)"%-!();- 51)/#F!c-/!/057'<0!

5-;-&%)3<!7'5!;'%3-5&")%)/)-1!G-!>0&%%-3<-!37/!73%#!17>)-/#L1!-Y4->/&/)731!76!

W'5%-18'-!&1!&3!&5/!6752H!"'/!&%17!G0&/!>&3!"-!()1>'11-(!731/&<-!&3(!G07!107'%(!

"-!&"%-!/7!4-56752F!!

\\\\\\\\\\\!

@*:.5&'2*: (

M0-!4-56752-5X&'()-3>-!5-%&/)7310)4H!'1)3<!/0-!()&%7<)>!<&+-H!)1!)36752-(!&3(!

10&4-(!"#!/0-!>'5&/)73!76!J7;-%\W'5%-18'-!-;-3/1!&1!&!G07%-!"'/!4&5/)>'%&5%#!"#!/0-!

4-56752-5L1!57'/)3-1H!)3!G0)>0!/0-#!&5-!&"%-!/7!457;7I-!/057'<0!/0-)5!&>/)731H!



! ANh!

>0&%%-3<-!"7/0!/0-!&'()-3>-!&3(!/0-21-%;-1!G)/0! /0-!4-56752&3>-!2&/-5)&%H!&3(!

/0'1!766-5!/0-)5!;'%3-5&")%)/#!/057'<0!&3!-Y471'5-!76!/0-21-%;-1!U-27/)73&%%#!&3( !

4-5173&%%#H!&1!G-%%!&1!40#1)>&%%#V!/7!/0-!&'()-3>-F!.1!&!>731-8'-3>-!76!/0)1H!/0-!

&'()-3>-!)1!4%&>-(!)3!&!471)/)73!76!;'%3-5&")%)/#!&/!/0-!47)3/!76!4-56752&3>-H!&3(!/0-#!

/77!4%&>-!/0-21-%;-1!)3!&!45->&5)7'1!471)/)73!"#!766-5)3<!/0-21-%;-1!&1!G)%%)3<!

4&5/)>)4&3/1!/7!G)/3-11!&3(!%-&53!6572!/0-!4-56752-51!&3(!/7!-Y4%75-!/0-)5!7G3!

)(-3/)/#F!.1!1'>0H!D!()1>7;-5-(!/0&/!G)/0)3!/0-!J7;-%\W'5%-18'-!-;-3/!/ 0-5-!)1!&!

2'/'&%!;'%3-5&")%)/#!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-F! !

!!

Z)/0!&!1-31-!76!74-3!&3(!5-14->/6'%!2'/'&%)/#H!"7/0!4-56752-51!&3(!&'()-3>-!

2-2"-51!&5-!&"%-!/7!6--%!1&6-!&3(!1'4475/-(!G)/0)3!J7;-%\W'5%-18'-!/7!5-;-&%!&3(!

-Y4%75-!-%-2-3/1!76!/0-21-%;-1!/0&/!G7'%(!7/0-5G)1-!"-!10&2-(!75!5-b->/-(!&1!37/!

>736752)3<!G)/0!17>)-/#L1!1/&/'1!8'7F!D3!/0)1!47/-3/)&%%#!1&6-!&3(!1'4475/);-!14&>-!675!

2'/'&%!;'%3-5&")%)/#H!'1)3< !/0-!()&%7<)>!<&+-!&3(! /0-!4-56752-5X&'()-3>- !5-%&/)7310)4!

/0&/!)1!2&)3/&)3-(H!/5'1/!)1!>5'>)&%%#!(-;-%74 -( !"-/G--3! /0-! 4&5/)>)4&3/1F!M0)1!-3&"%-1!

/0-!74475/'3)/#!675!)3();)('&%1H!731/&<-!&3(!766H!-Y)1/-3/)&%%#!/7!>731)(-5!/0-21-%;-1!

&3( !/0-)5!5-%&/)7310)41!G)/0!7/0-51!&3(!/0-!G75%(H!G)/07'/!0&;)3<!/7!>724%#!G)/0!

-Y4->/&/)731!&3(!4-5>-4/)731F!W#!(7)3<!17H!/0-!4&5/)>)4&3/1!(-2731/5&/- !G)%%)3<3-11!

/7!()1>'11!&3(!(-"&/-!-Y4-5)-3>-1!&3(!'3(-51/&3()3<1!()66-5-3/!6572!/0-)5!7G3F!M0)1!

>&3!%-&(!/7!41#>07%7<)>&%H!17>)&%H!&3(!47%)/)>&%!()1>7;-5)-1!&3(!2&3)6-1/&/)731H!/0&3I1!

/7!/0-!2'/'&%!;'%3-5&")%)/#!&3(!/5'1/!(-;-%74-(!"#!/0-!71>)%%&/)3<!()&%7<)>!<&+-!/0&/!

67521!&!]1&6-!14&>-LF!!

!

M0-!%)3I!"-/G--3!/0-!2'/'&%!;'%3-5&")%)/#!&3(!/0-!/5'1/!(-;-%74-(!/057'<0!/0-!

()&%7<)>!<&+-!>&'1-(!2-!/7!5- \-;&%'&/-!&3(!5- \-Y&2)3-!2#!4-56752-5 X&'()-3>- !

5-%&/)7310)41!('5)3<!/0-!4-56752&3>-H!&3(!/0-!272-3/!76!/0)1!4-5173&%!5-&%)1&/)73!)1!

()1>'11-(!6'5/0-5!)3!/0-!3-Y/!>0&4/-5!U1--!RF!M0-!P3&>/2-3/!76!M5'1/!&3(!O-;-&%!76!

=)1&")%)/#VF!Z0-3!'3(-5/&I)3<!/0)1!5-1-&5>0!57%-!UG0)%1/!&>I37G%-(<)3<!/0-!45-1-3>-!

76!/5'1/!G)/0)3!/0-!G)(-5!>73/-Y/!76!$73/-2475&5#!W'5%-18'-!&1!&!>722'3)/#VH!2#!

5-1-&5>0!4&5&2-/-51!"57&(-3-(!/7!&>I37G%-(<-!&3(!)3>%'(-!/0-!<%7"&%!>722'3)/#H!

0)1/75)>&%!>733->/)731H!&3(!2#!766\1/&<-!)3/-5&>/)731H!2-3/7510)41H!&3(!5-0-&51&%!

(-;-%742-3 /H!)3!&(()/)73!/7!2#!4'"%)>!5-1-&5>0!4-56752&3>-1!&3(!&//-3(&3>-1F!M0-!

<-3-571)/#!76!1-%6!&3(!/5'1/!-Y/-3(1!"-#73(!/0-!4-56752-5 X&'()-3>- !272-3/!('5)3<!

&3!-;-3/!)3/7!/0-!G)(-5!>722'3)/#F!M0-1-!;&%'-1!4-52-&/-! &273<1/!/0-!4&5/)>)4&3/1!



ANS!

G)/0!/0-! 1'4475/!76!G75I10741!&3(!>7'51-1!/0&/!>5-&/-!1&6-!14&>-1!675!;'%3-5&")%)/#!

&3(!<57G/0F!M0)1!>&3!"-!1--3!)3!/0-!/-&>0)3<!45&>/)>-1!/0&/!2&I-!W'5%-18'-!&!%);)3<!

&5/!6752H!/0-!6'3(5&)1)3<!-;-3/1!675!4-56752-51!76!/0-!CeQB1!73G&5(1H!('5)3<!/0-!

/)2-1!G0-3!&!<57'4!76!4-74%-!>&5-!675!&!1/5&3<-5!G07!)1!()1/5-11-(H!&3(!&%17!)3!/0-!

G&#!/0&/H!G0-/0-5!)3/-3/)73&%%#!75!'3)3/-3/)73&%%#H!J7;-%\W'5%-18'-!>&3!"-!'1-(!&1!&!

>5-&/);-!/0-5&4-'/)>!7'/%-/!675!1-%6\()1>7;-5#!&3(!&66)52&/)73F!.1!45-;)7'1%#!

2-3/)73-(H!/0)1!)1!&3!&5-&!/7!"-!>731)(-5-(!675!6'/'5-!5-1-&5>0F!

.1!&!>731-8'-3>-!76! /0- !%)"-5&/)73!&3(!65--(72!/7!"-!;'%3-5&"%-!&3(!/7!-Y4%75-!

73-1-%6!G)/0)3!&!1&6-!&3(!1'4475/-(!-3;)5732-3/H!/0-!>5-&/);-!4711)")%)/)-1!675!"7/0!

4-56752-5!&3(!&'()-3>-!>&3!47/-3/)&%%#!"-!-3(%-11F!J7;-%\W'5%-18'-!-3&"%-1!/0-!

4-56752-5!/7!>73/)3'&%%#!8'-1/)73!/0-21-%;-1H!/0-)5!45&>/)>-H!&3(!/0-)5!1'557'3()3<1H!

/7!>5-&/-!57'/)3-1!/0&/!&5-!577/-(!)3!&'/7")7<5&40#!&3(!4-5173&%!'3(-51/&3()3<H!&3(!

/0-3! /7!10&5-!/0&/!>5-&/)73!&3(!)/1!()1>7;-5)-1!G)/0!/0-!&'()-3>-F!M0)1H!6'5/0-5275-H!

&%%7G1!/0-!&'()-3>-!14&>-!675!1-%6\5-6%->/)73!&3(!<);-1!/0-2!/0-!74475/'3)/#!/7!

-Y4%75-!&3(!766-5!&!;-51)73!76!/0-21-%;-1!/0&/!4-50&41!G7'%(!37/!75()3&5)%#!"-!1--3!

)3!17>)-/#H!G0)%1/!&%17!5-14->/)3<!&3(!"-&5)3<!G)/3-11!/7!/0-!4-56752-5L1!766-5)3<F!

W7/0!4&5/)-1!'1-!/0-!>73(')/!76!/0-!W'5%-18'-!4-56752-5 L1!4-5173&!/7!1%)4!"-/G--3!

)(-3/)/)-1H!4711)")%)/)-1H!&3(!-Y4-5)-3>-1F!M0)1!47/-3/)&%!675!&%/-53&/);-!3&55&/);-1!/7!"-!

-3&>/-(!&3(!-Y4%75-(!6'5/0-5!1/5-3</0-31!/0-!&5<'2-3/!675!J7;-% \W'5%-18'-!/7!"-!

1--3!&1!&!/5)>I1/-5!14&>-!)3!/-521!76!)/1!"-)3<!&!4%&>-!&3(!&3!-3&>/2-3/!76!3-G!

'3(-51/&3()3<H!5)/'&%H!&3(!();-51)/#H!&1!G-%%!&1!&!%);)3<!&5/!6752!U.02-(H!ABChg!W57G3H!

ABCQg!W'/%-5H!ABCQg!`)3<!Z73<H!ABCQg!`)3/7//!a!D5;)3H!ABCQg!J7'5"-9-!?0)%)4H!ABChg!

Z#3/-5H!ABBBVFM0-!74475/'3)/)-1!675!&!;7#-'5)1/)>!<&+-!/7!&5)1-!&5-!%)2)/-(!&1!/0-!

766-5)3<!76!;'%3-5&")%)/#!)1!5-14->/-(H!>731-3/)3<H!&3(!2'/'&%F!!

,7G-;-5H!G0-3!/0)1!;'%3-5&"%-!1/&/-!)1!&"'1-(!"#!73-!4&5/#!75!/0-!7/0-5H! ;7#-'5)12!

&1!%-<&%%#!&3(!2-()>&%%#!(-6)3-(!X!G0-5-!/0-5-!)1!37!>731-3/!75!5-14->/!675!/0-!7/0-5!

4&5/#!X!>&3!(-;-%74F!='-!/7!/0-!;'%3-5&"%-!3&/'5-!76!/0-!4&5/)>)4&3/1H!/0)1!&"'1-!>&3!

/0-3!>5-&/-!10&2-!&3(!/5&'2&!&57'3(!/0-!-Y4-5)-3>-F!M0)1!&"'1-!>&3!>72-!6572!

2)1>73>-4/)731!&"7'/!$73/-2475&5#!W'5%-18'-!('-!/7!2)1'3(-51/&3()3<1!75!

1/-5-7/#4-1!76!/0-!?74'%&5!W'5%-18'-!6752H!1->73(&5#!7"b->/)6)>&/)73H!&!4-56752-5L1!

4-5173&!1%)4H!75!/0-!&'()-3>-L1!6)52!)3/-3/)73!76!"-)3<!;7#-'5)1/)>H!5-<&5(%-11!76!/0-!



! ANe!

2&3#!-%-2-3/1!4'/!)3!4%&>-!/7!()15' 4/!/0)1!<&+-F!P8'&%%#H!4-56752-51!&3(!>724-5-1!

>&3!&"'1-!/0-)5!471)/)73!"#!675>)3<!-)/0-5! /0-21-%;-1!75!&!1)/'&/)73H!1'>0!&1!

4-56752&3>-!4&5/)>)4&/)73H!'473!&3!'3G)%%)3<!&'()-3>-!2-2"-5!75!"#!'1)3<!/0-2!&1!

&!1>&4-<7&/!675!>72)>&%!5-%)-6F!='5)3<!2#!)3;-1/)<&/)73H!D!-3>7'3/-5-(!"7/0!1)/'&/)731!

&3(H!G0)%1/!5&5-!)3!J7;-%\W'5%-18'-H!/0)1!(7-1!37/!2&I-!/0-2!&>>-4/&"%-F!

!

M0-!4-56752-51!()5->/%#!>0&%%-3<-!17>)-/&%!)11'-1H!/&"771H!&3(!6&1>)3&/)731H!

457;7I)3<!/0-!&'()-3>-!/7!8'-1/)73!/0-)5!7G3!'3(-51/&3()3<!76!&5/H!( );-51)/#H!&3(!

G0&/!)/!2-&31!/7!"-!1-Y#F!PY4%75&/)731!76!17>)-/&%!)11'-1!1'>0!&1!<-3(-5!-8'&%)/#!

&3(!(72-1/)>!;)7%-3>-!U-F<FH!O'"###!*73-1L 1!57'/)3-1H!]?7//###\27'/0!?5)3>-11 L!&3(!

]M-%%)333<LV!&5-!<);-3!/0-! 14&>-!/7!"-!1--3H!-Y4-5)-3>-( H!&3(!()1>'11-(!&%73<1)(-!

/0-!-1>&4)12!76!$%&11)>!W'5%-18'-F!?7/-3/)&%%#!/&"77!6&1>)3&/)731!/0&/!0&;-!"--3 !

()%'/-(!&3(!3752&%)1-(!)3!474'%&5!>'%/'5-!U-F<FH!`)%%#!93&/>0!=5&<73L1!57'/)3-1E!]M0&)!

W-<)33)3<1LH!&"7'/!97'/0!P&1/!.1)&3!2&)%\75(-5!"5)(-1!&3(!1-Y!/5&66)>I)3<g!&3(!

]$0&)31LH!&"7'/!/0-!>'%/'5&%!2)1&445745)&/)73!76!97'/0!P&1/!.1)&3!>'%/'5-!)3!/0-!,&55#!

?7//-5!1-5)-1!76!"77I1!&3(!6)%21VH!75!/0&/!G7'%(!0&;-!73>-!"--3!>731)(-5-(!10&2-6'%!

&3(!5-1-5;-(!675! 457('>/)73! "-0)3(!>%71-(!(7751!75!-;-3! )3!0)1/75)>!65-&I107G1!

U$)33&273!$0--I1 L1!57'/)3-! ]9/57I-!9'5;);75 LH!&"7'/!0-5!5->%&)2)3<!76!"7(#H!

()1&")%)/#H!&<-3>#H!&3(!1-Y)3-11V!&5-!&%17!<);-3!&!4%&/6752!73!G0)>0!/7!"-!&((5-11-(!

&3(!-Y471-(F!M0-!"-&'/#!76!J7;-% \W'5%-18'-!)1!/0&/!)/!)1!37/!&!4'5)1/!&5/!6752g!)/1!

)3/-<5)/#!)1!"&1-(!'473!/0-!>-%-"5&/)73!76!();-51)/#!&3(!37/!73!&!37/)73!76!]4'5)/#L!

G0)>0!G0-3!-3&>/-(!-;-3/'&%%#!5-('>-1H!1&3)/)1-1H!&3(!/0-3!"->72-1!?74'%&5)1-(!

W'5%-18'-F!M0-!)24'5)/#!76!/0-!&5/!6752!&%%7G1!675!;'%3-5&")%)/)-1!/7!"-!'3(-51/77(H!

%)2)/&/)731!&3(!>0&%%-3<-1!/7!"-!'3>7;-5-(H!&11'24/)731!&3(!4-514->/);-1! /7!"-! 5-\

-Y&2)3-(H!&3(!"7'3(&5)-1!/7!"-!4'10-(!&3(!%-&53/!6572H! "# !"7/0!4-56752-51!&3(!

&'()-3>-1H!/057'<0!10&5-(!-Y4-5)-3>-1!76!4-56752&3>-F!!!

!

M057'<0!2#!45&>/)>-\&1\5-1-&5>0!D!-Y4-5)-3>-(!&!272-3/!76!5 -;-%&/)73!&1!&3!

&'()-3>-!2-2"-5!G0)%1/!G&/>0)3<!@)%%)-!=7%%&5!4-56752)3<!73!/0-!I(6$1+()$4+$!1/&<-!

UABCRV!G0-5-!10-H!&1!&3!&44&5-3/%#!&"%-\"7()-(!4-56752-5H!5-;-&%-(!0-51-%6!&1!&!

4-5173!G)/0!&3!)3;)1)"%-!()1&")%)/#F!M0)1!272-3/!76!()1>7;-5#!G&1!>5'>)&%!)3!2#!

5-1-&5>0!&1!)/!>0&%%-3<-(!2#!7G3!'3(-51/&3()3<!76!2#!)(-3/)/#!&1!&!4-5173!G)/0!&3!

)3;)1)"%-!()1&")%)/#!&3(!&!W'5%-18'-!4-5173&F!D3!6&>/H!)/!>0&%%-3<-(!2#!4-5>-4/)73!76!

W'5%-18'-!&1!&3!&5/!6752!)3!<-3-5&%F!$731-8'-3/%#H!/0)1!%-(!/7!2#!5-1-&5>0!3--(!/7!



AQB!

4-56752!2&/-5)&%!/0&/!G7'%(!-Y471-!2-!-27/)73&%%#!&3(!4-5173&%%#!)3!75(-5!/7!

1)3>-5-%#!>733->/!G)/0!/0-!&'()-3>-!"#!"->72)3<!;'%3-5&"%-!731/&<-F!!

M057'<0!/0-!>5-&/)73!76!]T5)(&LH!2#!5-1-&5>0!5-;-&%-(!&!3'2"-5!76!/0)3<1F!D!

(-%)"-5&/-%#!()(!37/!67%%7G!/0-!W'5%-18'-!1>5)4/!&3(!5-%)-(!73!2#!1-%6\&G&5-3-11!&3(!

&G&5-3-11!76!/0-!&'()-3>-!/7!>5-&/-!W'5%-18'-!5&/0-5!/0&3!'1)3<!]/-&1)3<LF!D!0-%(!/0-!

&'()-3>-L1!&//-3/)73!G)/0!/0-!'3I37G3!&3(!/0-)5!>'5)71)/#F!M0-!&)2!76!/0-!57'/)3-!G&1!

/7!-Y4%75-!()1&")%)/#H!&3(!)3;)1)"%-!()1&")%)/#!)3!4&5/)>'%&5F!M7!(7!/0)1!;)1'&%%#H!D!>&5-6'%%#!

>5-&/-(!&!072&<-!57'/)3-!/7!/0-!)>73!T5)(&!^&0%7F!M0)1!)3!)/1-%6!74-3-(!'4!8'-1/)731!

&57'3(!1/75#!>5-&/)73!&3(!7G3-510)4H!>'%/'5&%!&445745)&/)73H!&3(!/0-!>724%-Y)/#!76!

)(-3/)/#!&3(!>0&5&>/-5!>5-&/)73F!.1!&!5-1'%/H!D!()1>7;-5-(!&3!&5-&!675!6'5/0-5!5-1-&5>0!

5-<&5()3<!457Y)2&%!)(-3/)6)>&/)73H!&1!)>731!&5-!2'%/)\6&>-/-(!&3(!76/-3!0&;-!2&3#!

&14->/1!/0&/!&5-!5-;-5-(!"#!()66-5-3/!<57'41!76!4-74%-!675!()66-5-3/!5-&1731F!!

M0)1!457>-11!76!-Y4%75&/)73!&3(!>722'3)>&/)73!'1)3<!/0-!W'5%-18'-!&5/!6752!&%17!

4-5173&%%#!>0&%%-3<-(!2#!5-%&/)7310)4!G)/0!2#!()1&")%)/#H!@9F!D!G7'%(!3-;-5!0&;-!

71/5&>)1-(!&37/0-5!4-5173!G)/0!/0-!1&2-!()1&")%)/#g!07G-;-5H!2#!4-5>-4/)73!76!)/!

G)/0)3!2#1-%6!G&1!-Y/5-2-%#!(&2&<)3<H!G)/0!(-3)&%!>&'1)3<!275-!457"%-21!/0&3!)/!

17%;-(F!M0-!>5-&/)73!76!/0-!57'/)3-!]T5)(&L!/5&316752-(!2#!5-%&/)7310)4!G)/0!2#!

()1&")%)/#!6572!73-!)3;7%;)3<!10&2-H!)31->'5)/#H!&3(!1-%6\0&/5-(!/7!73-!76!&>>-4/&3>-!

&3(!1-%6\G75/0F!D!G&1!&"%-!/7!>722'3)>&/-!/0- !5&3<-!76!-27/)731!-Y4-5)-3>-(H!&3(!

107G!/0-!()1/5&>/)73!/->03)8'-1! /0&/!T5)(&!4-56752-(!/057'<07'/!0-5!%)6-H!)%%'1/5&/)3<!

/7!2#1-%6!&3(!7/0-51!G)/0!()1&")%)/)-1!/0&/!G-!&5-!37/!&%73-!)3!/0-1-!-Y4-5)-3>-1H!&1!

G-%%!&1!>73;-#)3<!/0-!(-/-52)3&/)73H!1/5'<<%-1H!&3(!>74)3<!2->0&3)121F!M0)1!57'/)3-!

>5-&/-(!&3!&'/0-3/)>!"73(!"-/G--3!2-!&3(!2#!&'()-3>-!/0&/!G&1!(--4-5!/0&3!

4'5-%#!-3b7#2-3/!&3(!4%-&1'5-!/057'<0!-3/-5/&)32-3/H!('-!/7!/0-!>0&%%-3<)3<!&3(!

;'%3-5&"%-!3&/'5-!76!/0-!2&/-5)&%!675!2#1-%6!&3(!7/0-51F!M0-!/0-5&4-'/)>!47/-3/)&%!76!

'1)3<!J7;-%\W'5%-18'-!&1!&!>5-&/);-!6752!/7!-Y4%75-!4-5173&%!()66)>'%/)-1!)1!

&((5-11-(!&<&)3!)3!/0-!3-Y/!>0&4/-5 g!07G-;-5H!/0)1!&5-&!(7-1!G&55&3/!275-!

)3;-1/)<&/)73!&3(!>7'%(!"-!&((5-11-(!)3!6'5/0-5!5-1-&5>0F !

M0-5-!)1!&37/0-5!)2475/&3/!&5-&!675!6'5/0-5!5-1-&5>0!/0&/!3--(1!/7!"-!>731)(-5-(H!

G0)>0!)1!/0-!<57'4)3<!76!();-51-!4-56752-51!)3!14->)6)>&%%#!]();-51-L!1-//)3<1H!5&/0-5!

/0&3!/0-!)3/-<5&/)73!76!();-51-!4-56752-51!)3/7!&%%!1-//)3<1F!.'()-3>-!2-2"-5!^)51/#!



! AQC!

UABCRV!37/-(!/0-! >73>-53H!(-14)/-!0-5!%7;-!675!107G1!%)I-!I(6$1+()$4+$!/0&/!-Y4%)>)/%#!

5->7<3)1-!();-51)/#H!"->&'1-!1'>0!<57'4)3<1 !2&#!45727/-!/0-!<0-//7)1&/)73!76!

5&>)&%%#H!>'%/'5&%%#H!&3(!40#1)>&%%#!();-51-!4-51731F!M0-5-!&5-!1-;-5&%!>7%%->/);-1!)3!

/0-!:^!/0&/!766-5!1&6-!14&>-1!&3(!4%&/67521!675!4-56752-51!76!&!4&5/)>'%&5!();-51)/#H!

1'>0!&1!"#$!/())$5!A$4*#$+ !U4&3\.1)&3!>&"&5-/!>7%%->/);-VH!"#$!;&*&!/0))$1!;'0< !

U4-56752-51!76!>7%7'5!>&"&5-/!>7%%->/);-V!&3(!I(+4<('("$4+$ !U4-56752-51!G)/0!;)1)"%-!

&3(!)3;)1)"%-!()1&")%)/)-1VF!M0-1-!>7%%->/);-1!45727/-!&3(!107G>&1-H!/057'<0!/0-)5!

7G3!-;-3/1H!/0-!4-56752-51!G07!1/5'<<%-!/7!"-!1--3!73!/0- !>73/-2475&5#!J7;-%\

W'5%-18'-!>)5>')/!&3(!&5-!5&5-%#!)6!-;-5!1--3!73!?74'%&5!W'5%-18'-!1/&<-1F!

:3675/'3&/-%#H!)/!>7'%(!"-!&5<'-(!/0&/!/0-)5!)24&>/!)1!%)2)/-(!/7!/0-!12&%%!3'2"-5!76!

&'()-3>-1!G07!&//-3(!/0-1-!;-5#!14->)6)>!-;-3/1!>&/-5 )3<!675!();-51)/#!&3(f75!J7;-%\

W'5%-18'-!-;-3/1!G0-5-!/0-!457('>-51!&5-!I37G3!675!"-)3<!275-!457<5-11);-F!M0'1H!

/0-1-!>7%%->/);-1!2&I-!;-5#!%)//%-H!)6!&3#H!)24&>/!73!$73/-2475&5#!W'5%-18'-!&1!&!

G07%-H!)3>%'()3<!?74'%&5!W'5%-18'-H!&3(!/0-5-675-!)3)/)&/- !%)//%-!>0&3<-F!,7G-;-5H!

1)3>-!D!"-<&3!2#!5-1-&5>0H!/0-5-!0&1!"--3!&!1%7G!)3/-<5&/)73!76!();-51)/#!)3/7!/0-!

J7;-%\W'5%-18'-!&3(!?74'%&5!W'5%-18'-!>)5>')/1F!D3!ABCQH!M0-!W%&>I!W'5%-18'-!

=)5->/75#!G-"1)/- !G&1!>5-&/-(!"#!/0-!4-56752-5!?7L$074!/7!2&I-!)/!-&1)-5!675!

457('>-51!/7!6)3(!4- 56752-51!76!>7%7'5!&57'3(!/0-!G75%(!UM0-!W%&>I!W'5%-18'-!

=)5->/75#H!ABABVF!_3!&!%7>&%!%-;-%H!4-56752-51!0&;-!"--3!/5#)3<!/7!-3>7'5&<-!

457('>-51!/7!>5-&/-!();-51-!%)3- \'41!"#!37/!4-56752)3<!&/!&!107G!)6!/0-!%)3-\'4!)1!

>724%-/-%#!G0)/-!&3(!&"%-!"7()-(!&3(!"# !766-5)3<!&%/-53&/);-!1'<<-1/)731F!

:3675/'3&/-%#H!4-56752-51!5&5-%#!I37G!G07!)1!73!/0-!%)3-\'4!'3/)%!)/!)1!4'"%)>)1-(!&3(!

76/-3!)/!)1!/77!%&/-!/7!G)/0(5&G!&/!/0&/!47)3/F!M0-5-!&5-!&%17!6)3&3>)&%!)24%)>&/)731!675!

/0-!4-56752-5!1/-44)3<!"&>I!/0&/!3--(!/7!"-! >731)(-5-(F!_3!&!275-!<%7"&%!%-;-%H!

('5)3<!/0-!/)2-65&2-!76!/0)1!5-1-&5>0H!/0- !W,7T !U1--!AF!9/5&/-<)-1!675!?5&>/)1)3<!

@'/'&%!k'%3-5&")%)/#!&3(!M5'1/V!&33'&%!Z --I-3(! -;-3/! 0&1!1--3!275-!();-51-!

4-56752-51!>724-/)3<!73!/0-)5!1/&<-!&3(!G)33)3<!/0-!/74!&G&5(1H!)3>%'()3<!O'"###!

*73-1!U]@71/!D337;&/);-L!ABChVF!.%17H!/0-!AC#$!$-3/'5#!W'5%-18'-!2&<&+)3-L1!&33'&%!

4'"%)>!;7/-!0&1!&%17!1--3!&!G75%(G)(-!)3>5-&1-!)3!();-51-!4-56752-51!"-)3<!;7/-(! 675!

1)3>-!D!1/&5/-(!2#!5-1-&5>0!UAC#$!$-3/'5#!W'5%-18'- !U0VH!ABABVF!!

!

Z0)%1/!J7;-%\W'5%-18'-!5-2&)31!457"%-2&/)>!)/!)1!&!%7/!275-!457<5-11);-!/0&3!?74'%&5!

W'5%-18'-H!&%/07'<0!/0-5-!)1!&!%7/!76!G75I!/7!"-!(73-!/0&/!G7'%(!"- !)3!/0-!1-%6\)3/-5-1/!

76!J7;-%\W'5%-18'-F!D3!6&>/H!&/!/0-!47)3/!76!G5)/)3<!UABABV!/0-5-!)1!&!<%7"&%!7;-50&'%!)3!
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457<5-11!G0)>0!$73/-2475&5#!W'5%-18'-H!)3>%'()3<!?74'%&5!W'5%-18'-H!>&337/!

)<375-!&3(!)1!&(&4/)3<!/7E!/0-!$7;)(\Ce!;)5'1!)1!675>)3<!G07%-!>7'3/5)-1!)3/7!

%7>I(7G3H!&3(!>731-8'-3/%#!457('>-51!&5-!>5-&/)3<!73%)3-!107G1!&3(!>73/-3/!/0&/!

&%%7G!()1&"%-(!&5/)1/1!/7!4-56752!6572!/0-)5!7G3!072-1H!G)/07'/!5-1/5)>/)731F!D3!

&(()/)73H!/0-!W%&>I!`);-1!@&//-5!27;-2-3/!0&1!0)<0%)<0/-(!/0-!)3-8'&%)/#!/0&/!)1!

6&>-(!"#!4-56752-51!76!>7%7'5H!/0'1!4'//)3<!45-11'5-!73!457('>-51!/7!0&;-!275-!

();-51-!%)3-\'41!73!/0-)5!73%)3-!107G1!&1!4-56752-51!&5-!37!%73<-5!%)2)/-(!"#!

(-1/)3&/)73!&3(!>&3!4-56752!6572!&>5711!/0-!G75%(F!972-!457('>-51!U-F<FH!M5)Y)-!

W%'-H!@&0+$!&,!"1(H($!/'0$V!0&;-!4572)1-(!/0&/!5-<&5(%-11!76!%7>I(7G3!-&1)3<!/0-#!

G)%%!>73/)3'-!/7!071/!73%)3-!-;-3/1!&1!/0-#!5->7<3)1-!/0-!-&1-!76!&>>-11)")%)/#!37/!

73%#!675!4-56752-51H!"'/!&%17!675!&'()-3>-1!G07!6)3(!&//-3()3<!&!107G!40#1)>&%%#!

()66)>'%/F!D!0&;-!67>'1-(!2#!5-1-&5>0!73!/0-!)2475/&3>-!76!%);-!4-56752&3>-!)3!/0-!

G&#!/0&/!/0-!()&%7<)>!<&+-!)1!"')%/!&3(!/0-!5-%&/)7310)4!2&)3/&)3-(!G)/0!2'/'&%!

;'%3-5&")%)/#!&3(!/5'1/!"-/G--3!/0-!4-56752-5!&3(!/0-!&'()-3>-H! &3(! )/!1/&3(1!/7!

5-&173!/0&/!/0-!40-372-373!>7'%(!37/!"-!/0-!1&2- !G)/0!73%)3-!4-56752&3>-F!M0-!

G&#!/0&/!/0-!73%)3-!2-()'2!)24&>/1!73!/0-!4-56752-5 X&'()-3>-!5-%&/)7310)4!)1H!

07G-;-5H!&37/0-5!&5-&!76!5-1-&5>0!/0&/!>7'%(!"-!>73('>/-(!&1!471/\(7>/75&%!

5-1-&5>0F!!

W#!67>'1)3<!73!/0-!>5-&/)73!76!&!57'/)3-!'1)3<!457;7I)3<!&>/)731H!>0&%%-3<)3<!

2&/-5)&%H!&3(!766-5)3<!76!/0-!4-5173&%!&1!&!G&#!/7!>5-&/-!&!2'/'&%!;'%3-5&")%)/#!)3!

J7;-%\W'5%-18'-!U/057'<0!2#!4-56752)3<!45&>/)>-\&1\5-1-&5>0VH!D!67'3(!/0&/!/5'1/!

G&1!&37/0-5!-%-2-3/!/7!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4F!D!0&;-!()1>'11-(!0-5-!

/0-!'1-!76!&'/7")7<5&40#!&1!&3!766-5)3<H!&!>0&%%-3<-H!&3(!&!4%&>-!76!;'%3-5&")%)/#H!"'/!

"#!(7)3<!/0)1!45&>/)>&%!-Y4%75&/)73!G)/0!/0-!57'/)3-!]T5)(&LH!D!()1>7;-5-(!/0&/!/5'1/!G&1!

&!6&>/75!/0&/!3--(-(!/7!"-!-Y&2)3-(!"7/0!)3!)/1!&")%)/#!/7!>5-&/-!>7%%->/);-!>722'3)/#!

U()1>'11-(!&/!/0-!"-<)33)3<!76!/0)1!>0&4/-5V!&3(!675!)/1!-66->/!)3();)('&%%#!73!&'()-3>-!

2-2"-51!&3(!4-56752-51F!Z)/0)3!/0-!%)2)/&/)731!76!/0)1!5-1-&5>0H!D!6-%/!/0&/!5&/0-5!/0&3!

>5-&/-!&!3-G!57'/)3-!/7!-Y4%75-!/0)1H!D!3--(-(!/7!4-56752!]T5)(&L!/057'<0!/0-!%-31!76!

/0-!/5'1/!(#3&2)>F!,&;)3<!-Y4%75-(!/0-!>5-&/)73!76!>7%%->/);-!/5'1/!G)/0)3!/0-!

>722'3)/#!"')%/!/057'<07'/!&3!-;-3/ H!&3(!G0)>0!>&3!"-!-Y4-5)-3>-(!"-#73(!/0-!/)2-!

65&2-!76!&!457('>/)73H!)3!/0-!67%%7G)3<!>0&4/-5!D!67>'1!73!/0-!)3();)('&%!-Y4-5)-3>-!76!

/5'1/!)3!W'5%-18'-!'1)3<!2#!6)3()3<1!<&)3-(! /057'<0!/0-!%-31!76!/5'1/!&3(!5-;-&%F!

$0&4/-5!R!&%17!%77I1!)3!(-/&)%!&/!4-56752-5!$)33&273!$0--I1H!G07!-Y-24%)6)-1!/0-!
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766-5)3<!76!1-%6\&1\&\<)6/!)3!/0-!6752!76!/5'1/!&3(!&'/7")7<5&40#H!/0'1H!>73/5)"'/)3<!/7!
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LA 96(!M$#*'4($'!-:!9,<0'!#$%!>(?(#+!-:!)&0#/&+&'8

_'/!76!/0-!)3;-1/)<&/);-!45&>/)>-\&1\5-1-&5>0!67>'1!73!;'%3-5&")%)/#H!)/!"->&2-!>%-&5!

/7!2-!/0&/!]/5'1/L!)1!&37/0-5!I-#!-%-2-3/! 76!/0-!()&%7<)>!<&+-!&3(!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4!)3!W'5%-18'-F!.1!()1>7;-5-(!&3(!-Y4-5)-3>-(H!/5'1/!)3!J7;-% \

W'5%-18'-!)1!-3&>/-(!)3!&!3'2"-5!76!()66-5-3/!G&#1H!"7/0!731/&<-!&3(!766F!,&;)3<!

&%5-&(#!-1/&"%)10-(!07G!/5'1/!)1!-3&>/-(!/057'<0!/0-!>5-&/)73!76!>722'3)/#!&3(!/0-!

65&2)3<!76!4-56752&3>-1!('5)3<!/0-!-;-3/H!)3!/0)1!>0&4/-5!D!-Y4%75-!/0-!>73/5)"'/)73!76!

&'/7")7<5&40)>&%!4-56752&3>-!"#!()1&"%-(!W'5%-18'-!4-56752-5!$)33&273!$0--I1!

&3(!7/0- 51H!/0-)5!45&>/)>-!76!4%&>)3<!/5'1/!)3!/0-!&'()-3>-H!&3(!/0-)5!)24&>/!73!/0-!&5/!

6752F!!

J-7\W'5%-18'-!4-56752-5!$)33&273!$0--I1!)%%'1/5&/-1!0-5!/5'1/!)3!0-5!&'()-3>-!

/057'<0!766-5)3<!0-5!-Y4%)>)/%#!&'/7")7<5&40)>&%!2'%/)\2-()&!4-56752&3>-! ]9/57I-!

9'5;);75L!U1--3!&/!I(6$1+()$4+$H!,WWT!ABCSg!&!;)(-7!76!/0-!57'/)3-!>&3!"-!1--3!&/!

W'5(#F>72H!jT-&/'5-!.>/E!$)33&273!$0--I1i! X!1--!.44-3()Y!CNE!?-56752-5!`)3I1VF!

$0--I1!)1!&!()1&")%)/#!&3(!1-Y!&>/);)1/!&1!G-%%!&1!&!4%'1\1)+-(!4-56752-5H!G07!G&1!0)/!
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&<-!76!/G-3/#\67'5F!:3675/'3&/-%#H!4-56752-51!G)/0!40#1)>&%!()1&")%)/)-1!&5-!76/-3!

-Y>%'(-(!6572!W'5%-18'-!1/&<-1!('-!/7!/0-!)3&>>-11)")%)/#!76!;-3'-1 H!G0)>0!76/-3!

0&;-!12&%%!(5-11)3<!57721!&3(!1/-41!%-&()3<!73!&3(!766!/0-! 1/&<-F!M0)1!)1!"-675-!&3#!

>731)(-5&/)73!"#!&!457('>-5!76!/0-)5!&>/!75!4-56752&3>-!&")%)/#!75!/0-!47/-3/)&%!
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4-56752-5!>5-&/-1!&3!7;-5/%#!4-5173&%!&3(!&'/7")7<5&40)>&%!57'/)3-!/0&/!/0-#!766-5!/7!

/0-!&'()-3>-F!J7;-%\W'5%-18'-!4-56752-51!/5'1/!/0&/!/0-!&'()-3>-!G)%%!"-!74-3!/7!/0-!
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-27/)73!.!/7!-27/)73!W H!75!&!/5&316752&/);-!-Y4-5)-3>-F!M7!0&;-!&!471)/);-!
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766-51!14&>-!)3!G0)>0!/7!-3<&<-!)3 !1-%6\-Y4%75&/)73!&3(!()1>7;-5#F!?-56752-51!G)/0!
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7'51-%;-1!&1!&'()-3>-1!/7!1)/!)3!&3!'3>72675/&"%-!14&>-!&3(!"-!45-1-3/!)3!)/F!W#!
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b'1/!&!1#24&/0-/)>!73-F!!!

\\\\\\\\\\!

!:(N$%-25A(@2::-"*:(@/$$S'((

$)33&273!$0--I1!4-56752-(!0-5!57'/)3-! ]9/57I-!9'5;);75L!&/!,WWT!ABCS!73!/0-!

I(6$1+()$4+$!1/&<-!U1--!.44-3()Y!CNE!?-56752-5!`)3I1VF!$0--I1!G&1!/0-!6)51/!;)1)"%#!

()1&"%-(!&5/)1/!/7!4-56752!&/!,WWTF!D3!/0-!4&1/!/0-5-!0&(!"--3!4-56752-51!G)/0!

)3;)1)"%-!()1&")%)/)-1H!675!-Y&24%-!@)%%)-!=7%%&5H!G07!0&(!4-56752-(!&/!/0&/!107G!&1!&!

(-&6!4-56752-5!/G7!#-&51!45-;)7'1%#F!.1!&!>731-8'-3>-!76!0-5!1/57I-H!$0--I1L1!5)<0/!

&52!0&1!%)2)/-(!5&3<-!&3(!27;-2-3/H !&3(H!&1!G-%%H!7/0-5!76!0-5!27;-2-3/1!&5-!

%)2)/-(!&3(!b&55)3<F!M057'<0!4-56752)3<!0-5!2'%/)\2-()&!U)2&<-!&3(!G75(!457b->/)73!

&%73<1)(-!%);-!4-56752&3>-V!&'/7")7<5&40)>&%!57'/)3-H!$0--I1!G&1!37/!73%#!5-;-&%)3<!

0-51-%6!/7!/0-!&'()-3>-!&3(!-Y471)3<!0-5!;'%3-5&")%)/)-1H!"'/!G&1!&%17!>0&%%-3<)3<!



!

! AQh!

4-5>-4/)731!76!()1&")%)/#!&3(!1-Y'&%)/#!G0)>0!&5-!76/-3!>731)(-5-(!/&"77F!D3!75(-5!/7!

&3&%#1-!]9/57I-!9'5;);75 L!D!5-6-5-3>- !2#!5-6%->/)731H!4-56752-5!&3(!&'()-3>-!

)3/-5;)-G1H!&3(!7/0-5!17'5>-!2&/-5)&%!UW'5%-18'-!D(7%H!:F^F!ABCeg!$0--I1 H!ABCS>g!

$0--I1 H!ABChVF!

!

='5)3<!/0)1!)3;-1/)<&/)73H!D!<7/!/7!I37G!/0-!,WWT!&'()-3>-!&3(!"#$!L1&0!L1&0!;'0< !

&'()-3>-!;-5#!G-%%H!0&;)3<!&//-3(-(!&%271/!-;-5#!-;-3/!U-)/0-5!&1!&3!&'()-3>-!

2-2"-5H!6573/!76!07'1-!;7%'3/--5H!75!&1!&!4-56752-5V!&3(!)3/-5;)-G-( !1-;-5&%!I-#!

4-74%-!G)/0)3!/0-!>722'3)/#!U)3/-5;)-GH!.10H!ABCRg!)3/-5;)-GH!$&/!a !^)51/#H!ABCRg!

)3/-5;)-GH!W&2")!CH!ABCRg!)3/-5;)-GH!W&2")!AH!ABCRVF!$731-8'-3/%#H!D!I3-G!/0&/!&!

1'"1/&3/)&%!457475/)73!76!/0)1!&'()-3>-!G&1!2&(-!'4!76 !;)1)"%#!&3(!)3;)1)"%#!()1&"%-(!

4-74%-H!G)/0!&!2#5)&(!76!0-&%/0!)11'-1!&3(!>0573)>!)%%3-11-1F!./!/0)1!4&5/)>'%&5!

I(6$1+()$4+$!107G!)3!ABCS!/0-5-!G&1!)3>5-&1-(!&3/)>)4&/)73!6572!/0-!&'()-3>-!&1!

/0-5-!G&1!<7)3<!/7!"-! &!4-56752-5!G072!/0-#!>7'%(!5-%&/-!/7E!$)33&273!$0--I1F!

O'"###!*73-1L 1!65&2)3<!76!/0)1!4)->-!&3(!/0-!G&#!/0-#!2&3&<-(!/0-!&'()-3>-L1!

-Y4->/&/)731!&3(!)3/-5&>/)731!%-(!/7!/0-!&'()-3>-!"-)3<!-3>7'5&<)3<H!<-3-57'1H!&3(!

>724%)>)/!)3!&!65&2-G75I!76!/5'1/F!M0)1!0-)<0/-3-(!&G&5-3-11!76!-&>0!7/0-5!&3(!76!

/0-!10&5-(!-Y4-5)-3>-!>5-&/-( !&3!)3/-31-!>733->/)73!0-%(!"#!/0-!&'()-3>-!&3(!

4-56752-51!/7<-/0-5F!M0)1!G&1!&>'/-%#!6-%/!G0-3!$0--I1!G&1!&11)1/-(!73/7!/0-!1/&<-!

&/!/0-!"-<)33)3<!76!0-5!4-56752&3>-F!!

!

M&I)3<!0-5!/)2-H!$0--I1!471)/)73-(!0-51-%6!73!&!>0&)5!U1--!T)<'5-!QRVF!,-5!

27;-2-3/1!&3(!5)<0/!&52!G-5-!;)1)"%#!&GIG&5(H!&1!10-!1&/!/0-5-!)3!&!0714)/&%!<7G3F!

M0-!457b->/75!1>5--3!&/!/0-!"&>I!76!/0-!1/&<-!(-1>5)"-(!/0-!&'/7")7<5&40)>&%!1-5)-1!

76!-;-3/1!/0&/!%-(!'4!/7!0-5!1/57I-E!45-<3&3>#H!%&"7'5H!/0-!074-!&3(!-Y4->/&/)73!76!

27/0-5077(!/0&/!G&1!(-5&)%-(!"#!/0-!1/57I- H!&3(! /0-! ()66)>'%/)-1!/0&/!>&2-!

&6/-5G&5(1F!M0-!1%)(-1!G-5-!)36752&/);-H!"'/!&%17!;)1'&%H!G)/0!4-5173&%!&3(!2-()>&%!

4)>/'5-1!&1!G-%%!&1!/-Y/F!D/!G&1!&!107>I!/7!5-&%)1-!/0&/!/0)1!0&(!0&44-3-(!G0-3!10-!

G&1!/G-3/#\67'5!#-&51!7%(H!)3!ABBNH!&3(! /0&/!0-5!457<371)1!G&1!/0&/!10-!G7'%(!37/!

G&%I!&<&)3F!_'5!I 37G%-(<-!76!/0-1-!6&>/1!&3(!0-5!/5' 1/)3<!'1!G)/0!0-5!"&>I1/75#!

2&(-!0-5!%);-!4-56752&3>-!&%%!/0-!275-!47)<3&3/!&3(!&66->/)3<F!,-5!4-5173&%!%)6-!&3(!

W'5%-18'-!4-5173&!2-5<-(g!10-!G&1!/5'1/)3<!'1!G)/0!0-5!4-5173&%!1/75#F!$0--I1!G&1!

<);)3<!'1!/0-!74475/'3)/#!/7!>-%-"5&/-!0-5!>&4&")%)/)-1!37GH!/7!1--!07G!0&5(!10-!0&(!

G75I-(!/7!<-/!/7!/0-!47)3/!G0-5-!10-!>7'%(!4-56752!675!'1F!! !



AQS!

!"#$%&'UQ)';"22,-.2';1&&G3'<&%/.%-"2#' È0%.G&'E$%T"T.%aA'>44!'1-.#(,-)#/,#' 7B(C)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30:)'

$0--I1!4-56752-(!&1!]3752&%L!G)/0!/0- !%-6/!1)(-!76!0-5!"7(#!&3(!%)4\1#3>-(!/0-!G75(1!

/7!`&(#!d&<&L1!173<!jM)%%!)/!,&44-31!/7!c7'i!/7!0-5!5)<0/!&52!&3(!/0-!&'()-3>-F!.1!

0-5!5)<0/!0&3(!>7'%(!37/!4-56752!/0-!1&2-!&1!0-5!%-6/H!0-5!%-6/!0&3(!G7'%(!&11)1/!0-5!

5)<0/!U1--!T)<'5-!QRVF!Z0-3!1%7G%#!5-27;)3<!/0-!<%7;-!/7!5-;-&%!0-5!%)24!5)<0/!0&3(!

&3(!&52!/0-!)24&>/!76!/0-!173<!&3(!$0--I1L 1!(-%)"-5&/-!-3<&<-2-3/!G)/0!/0-!

&'()-3>-!G&1!73-!76!17557G!&3(!65'1/5&/)73!/0&/!"->&2-!(-6)&3/!&3(!0-&5/6-%/F!.1!

10-!6-%%!>%'21)%#!/7!/0-!6%775!U)3/-3/)73&%%#VH!/7!5)1-!'4!&3(!5-27;-!/0-!0714)/&%!<7G3!

/7!5-;-&%!&!"%&>I!4-)<37)5!G)/0!G0)/-!50)3-1/73-(!%)3<-5)-H!/0-!&'()-3>-!G-3/!6572!

1)%-3/!/7!G0774)3<!&3(!>0--5)3<H!37/!b'1/!"->&'1-!76!/0-!W'5%-18'-!1>5)4/H!"'/! )3!

5->7<3)/)73!76!0-5!5-1)%)-3>-!&3(!1/5-3</0!U1--!T)<'5-!QhVF!$0--I1!>73/)3'-(!/7!

4-56752!/0-!W'5%-18'-!1>5)4/H!5-27;)3<!/0-!4-)<37)5H!&!10)22#!"-%/H!&3(!14->)&%%#!

&(&4/-(!"5&H!4-56752)3<!6%775!G75I!&3(!&%%7G)3<!/0-!&'()-3>-!/7!1--!07G!0-5!"7(#!

27;-1F!,-5!6)3&%!5-;-&%!G&1!/7!G)%%!0-5!5)<0/!&52!'4!)3/7!/0-!&)5!/7!>5-&/-!/0-!]kL!%)I-!

&52!471-!G)/0!"7/0!&521!U1--!T)<'5-!QSVF!D!%&/-5!G57/-!)3!2#!5-6%->/)731E!!

Z-!>7'%(!;-5#!;)1)"%#!1--!0-5!-Y-5/)73!&1!0-5!0&3(!&%271/!'3>'5%-(!)/1-%6!&3(!

/0-!/5)'240!/0&/!G&1!t!90-!67>'1-(!'473!0-5!5)<0/!&52H!/0-!&'()-3>-!1)%-3/%#!

G)%%-(!0-5!73!&3(!>0--5-(!-;-3!275-!17!G0-3!10-!&>0)-;-(!0-5!7G3!<7&%!/7!

40#1)>&%%#!5&)1-!0-5!5)<0/!&52!'4!&3(!'3>'5%!0-5!6)3<-51F!M0-!-6675/!&3(!

-Y471'5-!$0--I1!4-56752-(!G&1!0-&5/6-%/!&3(!0-&5/ \G5-3>0)3<F!!

U5-6%->/);-!G5)/)3<1H!ABCSV!



AQe!

.1!&3!&'()-3>-\5-1-&5>0-5H!/0-!&>/!76!G)/3-11)3<!&3(!37/!)3/-5;-3)3<!/7!766-5!&!

]0-%46'%L!<-1/'5-!/7!5-%)-;-!$0--I1L1!1/5'<<%-!G&1!>0&%%-3<)3<!&3(!/07'<0/\457;7I)3<F!

D/!2&(-!2-!8'-1/)73!07G!&3(!G0#!D!2)<0/!G&3/!/7!)3/-56-5-!/7!0-%4F!Z7'%(!2#!

&>/)731!&>/'&%%#!0-%4!/0-!7/0-5!4-5173!75!0)3(-5!/0-2!6'5/0-5H!75!-;-3!5-27;-!/0-)5!

&<-3>#!&%%!/7<-/0-5g!G7'%(!/0-#!/0-5-"#!73%#!5-1'%/!)3!2&I)3<!2-!6--%!;)5/'7'1!675!

0&;)3<!&>/-(!73!2#!&11'24/)73! /0&/!/0-#!5-8')5-(!2#!0-%4[!

!"#$%&'UC)';"22,-.2';1&&G3'<&%/.%-"2#' È0%.G&'E$%T"T.%aA'>44!'1-.#(,-)#/,#' 7B(C)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30:)'

!"#$%&'UW)';"22,-.2';1&&G3'<&%/.%-"2#' È0%.G&'E$%T"T.%aA'>44!'1-.#(,-)#/,#' 7B(C)'D1.0.#%,<1@='E.530"F&'
D1.0.#%,<1@'9/.%-&%5@'G2.H2',3'I.$30:)'



ARB!

$0--I1L1!;'%3-5&")%)/#!G&1!;)1)"%-g!0-5!"7(#!"5-&I1!/0-!>73;-3/)731!76!/0-!W'5%-18'-!

1>5)4/!/057'<0!)/1!%&>I!76!27")%)/#H!#-/!10-!)1!(-/-52)3-(!/7!4-56752!&1!>%71-%#!/7!/0-!

W'5%-18'-!1>5)4/!&1!4711)"%-F!D/!)1!0-5!>07)>-!675!/0-!&'()-3>-!/7!G)/3-11!0-5!40#1)>&%!

&3(!'3&)(-(! 1/5'<<%-!&3(!/0-!;'%3-5&")%)/#!/0&/!)1!17!76/-3!'31--3!)3!17>)-/#H!&3(!675!

/0- 2!/7!%-&53!6572!)/F!D3!0-5!7G3!G75(1E!

D!I3-G!D!G&3/-(!2#!&>/!/7!8'-1/)73!4-74%-!G07!&5-!()1&"%-(H!/7!457;-!/0&/!G-!

&5-!1-Y#!/77H!G-!0&;-!0&(!&!0&5(!%)6-!"'/!.Jc_JP!>&3!(7!G0&/-;-5!/0-#!

G&3/F!DL2!&!1/57I-!1'5;);75H!)3!/0-75#!D!107'%(!37/!"-!'4!73!&!1/&<-H!D!107'%(!

"-!/'>I-(!&G&#!G0-5-!I37G!n +(*o!73-!>&3!1--!2-F!

UW'5(#F>72H!3F(FV!

$)33&273!$0--I1!0&(!37/!73%#!45-1-3/-(!/0-!&'()-3>-!G)/0!172-/0)3<!/0-#!0&(!

3-;-5!1--3!73!/0&/!1/&<-!"-675-! X!&!;)1)"%#!()1&"%-(!4-56752-5!X!"'/!10-!0&(!&%17!

5-)3;-3/-(!-Y4->/&/)731!76!$73/-2475&5#!W'5%-18'-H!76!1-Y)3-11H!&3(!76!1/5-3</0F!

.'()-3>-!2-2"-51!G07!0&(!37/! 45-;)7'1%#!1--3!/0-21-%;-1!5-45-1-3/-(!731/&<-!

6-%/!/0&/!6)3&%%#!/0-#!G-5-!)3>%'(-(!)3!/0-!J7;-%\W'5%-18'-!>73;-51&/)73F!9--)3<!

$0--I1L1!-Y4-5)-3>-!731/&<-!%&)(!"&5-H!&%73<!G)/0!0-5!45-1-3/&/)73!76!0-5!"7(#H!G&1!

&!45);)%-<-F!D!67'3(!D!G&1!37/!&%73-!)3!6--%)3<!/0)1!G&#!&1!D!>73;-51-(!G)/0!1-;-5&%!

&'()-3>-!2-2"-51!G07!6-%/!0737'5-(!&3(!/0&3I6'%! /0&/!/0-#!0&(!-Y4-5)-3>-(!

$0--I1L1!;-5#!5&G!&3(!)3/)2&/-!57'/)3-F!`&/-5!/0&/!-;-3)3<!D!G57/-E!!

M0-!&'()-3>-!>7%%->/);-%#!0-%(!0-5!4-56752&3>-H!&3(!-&>0!7/0-5!&1!/0-#!4&11-(!

/)11'-1!"&>I!&3(!675/0F!./!/0-!-3(!$)33&273!$0--I1!5->-);-(!&!1/&3()3<!7;&/)73!

76!G7741H!>0--51H!&44%&'1-H!1/724)3<!76!6--/H!&3(!5&)1)3<!76!>&3-1!&3(!()1&")%)/#!

&)(1F!U5-6%->/);-!G5)/)3<1H!ABCSV!

.'()-3>-!2-2"-51!G07!0&(!;)1)"%-!()1&")%)/)-1!/7%(!2-! /0&/!/0-#!1&G!/0-21-%;-1!

731/&<-H!/0&/!/0-#!/77!>7'%(!"-!&!4&5/!76!J7;-%\W'5%-18'-!731/&<-!&3(!37/!b'1/!)3!/0-!

&'()-3>-!U)245724/'!>73;-51&/)731H!ABCSVF!M0-!10)6/!6572!"-)3<!)&': !]W'5%-18'-!)1!

675!-;-5#73-L!/7!&>/'&%%#!+$$(57!/0-!731/&<-!5-45-1-3/&/)73!76!]W'5%-18'-!)1!675!

-;-5#73-L!10)6/-(!/0-!&'()-3>-L1!/0)3I)3<!&6/-5!/0-#!0&(!/0-!45);)%-<-!76!G&/>0)3<!

$)33&273!$0--I1!4-56752)3<F!

$0--I1!>0&%%-3<-(!&!6'/'5-!D!4-5173&%%#!6-&5-(!X!/0&/!@9!>7'%(!45-;-3/!2-!6572!

4-56752)3<!&3(!"-)3<!>5-&/);-F!W-675-!1--)3<!/0)1!57'/)3-H!D!I3-G!/0&/!%7<)>&%%#!



ARC!

14-&I)3<!/0-5-!G-5-!G&#1!/7!>73/)3'-!4-56752)3<!5-<&5(%-11!76!/0-!4711)"%-!40#1)>&%!

-66->/1!@9!>7'%(!0&;-!73!2#!"7(#!U)3>%'()3<!"%)3(3-11H!27")%)/#!)11'-1H!14&121H!

1%'55-(!14-->0V!"->&'1-!D!67%%7G!/0-!G75I!76!2&3#!()1&"%-(!4-56752-51!UW'5%-18'-!

&3(!373\W'5%-18'-V!&57'3(!/0-!G75%(F!,7G-;-5H!G)/3-11)3<!$0--I1L1!%);-!

4-56752&3>-!>0&3<-(!2#!4-514->/);-!73!2#!7G3!6'/'5- H!&3(!D!%&/-5!G57/-E!jD!1&G!2#!

6'/'5-!1-%6!73!/0&/!1/&<-!t!n$0--I1o!<&;-!2-!74/)731!&3(!4711)")%)/)-1i! U5-6%->/);-!

G5)/)3<H!ABCSVF!907'%(!2#!40#1)>&%!0-&%/0!(-/-5)75&/-H!D!>7'%(!1/)%%!6)3(!&!G&#!/7!

4-56752F!M057'<0!/0-!G)/3-11)3<!76!$0--I1L1!;'%3-5&")%)/#H!2#!1-%6\>5)/)>)12!&3(!

4-5>-4/)731!76!2#!7G3!()1&")%)/#!G-5-!>0&%%-3<-(!&3(!/5&316752-(F!Z0-5-!D!'1-(!/7!

/0)3I!3-<&/);-%#!&"7'/!2#!()1&")%)/#!&3(!/0-!6'/' 5-H!/0)1!>0&3<-(F!9--)3<!$0--I1L1!

1/5-3</0!&3(!(-/-52)3&/)73H!D!5-6'1-(!/7!%-/!/0-!()1&")%)/#!(-6)3-!2-!&3(!2#!

>&4&")%)/)-1F!D!0&(!&%5-&(#!1/&5/-(!4-56752)3<!]T5)(&L!&1!.5&"-%%&!MG)1/H!&3(!2#!

-Y4-5)-3>-! 76!G)/3-11)3<!$0--I1!731/&<-! 5-)3675>-(!2#!3--(!/7!4-56752!&3(!

(-;-%74!/0&/!57'/)3-F!D!G7'%(!37!%73<-5!>&55#!2#!()1&")%)/#!G)/0!10&2-g!/057'<0!

-Y4-5)-3>)3<!$)33&273!$0--I1L1!57'/)3-H!D!<&)3-(!/0-!>7'5&<-!/7!/&%I!&"7'/!2#!

()1&")%)/#F!!

$)33&273!$0--I1!-2"7()-1!0-5!457;7>&/)73!-Y4%)>)/%#!&3(!<7-1!6'5/0-5!/7!45-1-3/!

>0&%%-3<)3<!&'/7")7<5&40)>&%!2&/-5)&%!&1!4&5/!76!0-5!J-7\W'5%-18'-!57'/)3-F!W#!

()5->/%#!-3<&<)3<!G)/0!0-5!-2"7()-(!457;7>&/)73!&1!&!()1&"%-(!4-56752-5H!$0--I1!

/5'1/1!/0&/!/0-!&'()-3>-!G)%%!5-14->/H!%)1/-3H!-3<&<-H!&3(!%-&53!6572!0-5!-Y4-5)-3>-1!

&3(!0-5!4-56752&3>-F!$0--I1!-Y4%)>)/%#!10&5-1!0-5!(&)%#!%);-(!-Y4-5)-3>-!G)/0!/0-!

&'()-3>-H!>5-&/)3<!&!57'/)3-!/0&/!'1-1!0-5!7G3!"7(#!&1!"7/0!&!/77%!G)/0!G0)>0!/7!

>722'3)>&/-!/7!/0-!&'()-3>-!&3(! /0-! 17'5>-!2&/-5)&%!10-!G)10-1!/7!>722'3)>&/-F!

$731-8'-3/%#H!/0-!57'/)3-!)1!&!>5-&/);-!766-5)3<H!75!457;7>&/)73H!/0&/!)1!(--4%#!

>733->/-(!G)/0!$0--I1!&1!/0-!4-56752-5F!M0)3I)3<!)3!"57&(-5!/-521H!/0-!W'5%-18'-!

4-56752-5!G07!>5-&/-1!1'>0!57'/)3-1!G)10-1!675!7/0-51!/7!1--!&3(!<&)3!&3!

'3(-51/&3()3<F!D/!)1!)2475/&3/!675!/0-1-!457;7>&/)731!/7!"-!G)/3-11-(!&3(!0-&5(!"#!

/0-!&'()-3>-F! M0-!&'/0-3/)>)/#!76!/0-!4-56752-5H!&3(! /0-)5!4-5173&%!>733->/)731!G)/0!

/0-!57'/)3-!/0-#!0&;-!>5-&/-(!&3(!/0-3!4-56752-(!675!/0-!&'()-3>-H!)1!6-%/!

)31/)3>/);-%#!"#!/0-!&'()-3>-F!

O7'/)3-1!/0&/!>0&%%-3<-!17>)-/#!75!-3>7'5&<-!1-%6\5-6%->/)73!&3(!457;7I-!/07'<0/!)3!

/0-!&'()-3>-!U%)I-!/071-!>5-&/-(!"#!4-56752-51!1'>0!&1!$0--I1H!*73-1H!&3(!93&/>0!



!

! ARA!

=5&<73V!/-3(!37/!/7!"-!1--3!73! /0- !?74'%&5!W'5%-18'-!1/&<-F!?57('>-51L!/&)%75)3<!76!

/0-)5!-;-3/1!/7G&5(1!6&3/&1#!&3(!-1>&4)12!675!/0-)5!&'()-3>-1!/7!-31'5-!/)>I-/!1&%-1H!

/7<-/0-5!G)/0!/0-!)3&>>-11)")%)/#!76!"&>I1/&<-!)3!2&3#!%);-!-3/-5/&)32-3/!;-3'-1!675!

4-56752-51!G07!0&;-!()1&")%)/)-1H!%-&(1!/7!/0-!2&5<)3&%)1&/)73H!75!&/!G751/!/0- !

1)%-3>)3<H!76!/0-1-!;7)>-1F!M0)1!)3/-3/)73&%!&3(!'3)3/-3/)73&%!>-317510)4!6'5/0-51!/0-!

)(-&!/0&/!/0-1-!)11'-1!&5-!/77!47%)/)>&%H!/77!5)18'uH!&3(!/0-5-675-!/&"77F!M0)1!

>-317510)4!5'31!/0-!5)1I!76!)3&(;-5/-3/%#!/5&316752)3<!/0-!1&6-!14&>-1!675!()66-5-3/!

();-51)/)-1!)3/7!27(-53 \(&#!1)(-f65-&I107G1!G0-5-!;7#-'51!>&3!<&/0-5! /7!1&/)16#!

/0-)5!4&5/)>'%&5!(-1)5-1F!.1!2-3/)73-(!)3!/0-!45-;)7'1!>0&4/-5H!)/!G&1!37/-(!"#!

&'()-3>-!2-2"-5!^)51/#!U )3/-5;)-GH!ABCRV!/0&/!,WWT!3--(-(!/7!"-!>&5-6'%!/0&/!/0-!

I(6$1+()$4+$!-;-3/!()( !37/!"->72-!&!<0-//7)1&/)73!76!();-51-!4-56752-51F! MG7!#-&51!

%&/-5H!)3!ABCSH!$0--I1!4-56752-(!&/!G0&/!G&1!/7!"-!/0-!%&1/! I(6$1+()$4+$!&/!,WWTg!)/!

)1!2#!'3(-51/&3()3<!/0&/!/0-!6-1/);&%L1!>7\457('>-51!/77I!&(;)>-!6572!5-<'%&5!

&'()-3>-!2-2"-51!G)/0!();-51-!"&>I<5 7'3(1!G0-3!(->)()3<!/7!5-27;-!/0-!107GF!D!

0&;-!37/)>-(!/0&/ !1)3>-!ABCS!/0-!%)3-\'4!675!&%%!-;-3/1!&>5711!/0-!6-1/);&%!G--I-3(!

0&1!"->72- !;)1)"%#!275-!();-51- g!07G-;-5 H!&/!/0-!/)2-!76!G5)/)3<!U.'<'1/!ABABV!D!(7!

37/!0&;-!&3#!(&/&!/7!>736)52!/0)1!7"1-5;&/)73F!

!

Z)/0)3!J7;-%\W'5%-18'-H!/74)>1!1'>0!&1!()1&")%)/#!)3!#7'/0H!()1&")%)/#!&3(!1-Y!

U$0--I1VH!/0-!<-3(-5!4&#!<&4H!/0-!5)1-!)3!(72-1/)>!;)7%-3>-!U*73-1VH!&3(!5&>)12!

/7G&5(1!97'/0!P&1/!.1)&3!Z72-3!)3!474'%&5!>'%/'5-!U93&/>0!=5&<73V!&5-!;7)>-(!&3(!

-Y4%75-(F!J7;-%\W'5%-18'-!-3(-&;7'51!/7!"-!&!1&6-!14&>-! 17!/0&/!4-56752-51!G07!

%);-!(&)%#!G)/0!75!0&;-!-Y4-5)-3>-(!17>)&%%#!/&"77!)11'-1!>&3!0&;-!&!4%&/6752!73!

G0)>0!/7!"-!1--3!&3(!0-&5(F!M0-5-!)1!&!(-1)5-!)3!J7;-% \W'5%-18'-!&'()-3>-1!/7!"-!

457;7I-(!7'/!76!/0-)5!>72675/ !+73-1H!/7!6--%!172-/0)3<!7/0-5!/0&3!4%-&1'5-!6572!

G&/>0)3<!$73/-2475&5#!W'5%-18'-!U1--!AF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!

k'%3-5&")%)/#VF!M0-1-!&'/7")7<5&40)>&%!)11'-1!4-50&41!5-2&)3!'3 5-17%;-(H!"'/!/0-#!

&5-!>-5/&)3%#!G)/3-11-(!&3(!-Y4-5)-3>-(!"#!457Y#H!"#!&'()-3>-1!G07!0&;-!-)/0-5!

-Y4-5)-3>-(! 1)2)%&5H!75!&5-!74-3!/7!0-&5)3<H!%-&53)3<!&"7'/ H!&3(!'3(-51/&3()3< !"7/0 !

/0-)5!7G3!&3(!/0-!4-56752-5L1!471)/)73!)3!17>)-/#!&3(!/0-)5!%);-(!-Y4-5)-3>-1F!

!

\\\\\\\\\\ !



ARK!

!:(N$%-25A(0+->$55-(8C2'%(?(8+&'%2:D(9$5)(

9)Y!273/01!"-675-!D!0&(!/0-!74475/'3)/#!/7!1--!$)33&273!$0--I1!4-56752H!D!(-"'/-(!

]T5)(&L!675!/0-!6)51/!/)2-!&/!M0-!94&5-!O)"!)3!`);-5477%!U_>/7"-5!ABChVF!D!G&1!'3G-%%E!

&3Y)-/#!0&(!>&'1-(!2#!@9!1#24/721!/7!6%&5-!'4F!D!0&(!G75I-(!0&5(!/7!>5-&/-!/0- !

57'/)3-!675!/0)1!4-56752&3>-F!.6/-5!G&/>0)3<!@)%%)-!=7%%&5!U1--!T)<'5-!RBV!4-56752!

1-5;&%!/)2-1H!&1!G-%%!&1!7/0-5!4-56752-51!G)/0!)3;)1)"%-!()1&")%)/)-1!G07!&>I37G%-(<-(!

/0-!()1&")%)/#!&1!4&5/!76!/0-)5!4-56752)3<!4-5173&!U)3!4&5/)>'%&5H!=);&!,7%%#G77(H!G07!

&%17!0&1!@9!X!1--!T)<'5-!QeH!VH!5&/0-5!/0&3!(-3#)3<!)/H!D!5-&%%#!G&3/-(!/7!

&>I37G%-(<-!2#!7G3!()1&")%)/#!731/&<-F!M0)1!0&1!&%5-&(#!"--3!()1>'11-(!)3!/0-!

45-;)7'1!>0&4/-5!)3!5-%&/)73!/7!;'%3-5&")%)/#g!07G-;-5H!/0-5-!G&1!73-!272-3/!('5)3<!

/0)1!4&5/)>'%&5!4-56752&3>-!/0&/!3--(1!/7!"-!0)<0%)<0/-(! "->&'1-!)/!G&1!&!272-3/!76!

5-;-%&/)73!731/&<-!/0&/!D!0&(!37/!&3/)>)4&/-(F!D!6-%/!172-/0)3<!"-#73(!2'/'&%!5-14->/!

&3(!&//-3/)73H!G0)>0!G&1!%)3I-(!/7!/0-!2'/'&%!;'%3-5&")%)/#!)3!/0-!4-56752-5X&'()-3>-!

5-%&/)7310)4E!D!-Y4-5)-3>-(!/5'1/F!M0)1!272-3/!7;-5/%#!0)<0%)<0/-(!/5'1/!&1!&3!-%-2-3/!

76!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!/0&/!D!0&(!45-;)7'1%#!7;-5%77I-(!G0-3!

4-56752)3<!]$5'-%%&!Z&3/1!)/!.%%LF!

!"#$%&'8B)'95&/0:'V"T,'>.55@H..+'<&%/.%-"2#'1&%'V̀%,#'S"2#'D"%,0&a)'D1.0.#%,<1@='M&,5'N@5,00'D1.0.#%,<1@)'

!"#$%&'8()'9%"#10:'P"55"&'V.55,%A'7B(W)'D1.0.#%,<1@='V,%%&2'PFX"22'D1.0.#%,<1@)'

./!/G7!2)3'/-1!)3/7!]T5)(&LH!&6/-5!&!G0)5%G)3(!76!>7%7'5!&3(!b7#7'1!>075&%!1)3<)3<!/0-5-!

)1!&!1)%-3>-!76!1)Y!1->73(1!U/5&31)/)73)3<!6572!4&5/!73-!/7!4&5/!/G7H!1--!QF!9/5&/-<)-1!



ARN!

675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/Vg!/0-!/73-!76!/0-!57'/)3-!/'531!172"5-F!D!

G57/-!)3!2#!5-6%->/)731!&6/-5!/0-!4-56752&3>-E!

D!G&1!1'545)1-(H!D!0&(3L/!5-&%)1-(!07G!8')-/!/0-!2'1)>!G&1!&/!/0)1!47)3/!&3(!

07G!2'>0!76!&!()66-5-3>-!)/!2&(-!G)/0f&3(!675!/0-!&'()-3>- !t!='5)3<!/0-!

1->/)73!D!3--(-(!/7!"-!1/573<H!47G-56'%H!&3(!5-17%'/-!07G-;-5!D!()(!37/!6--%!

/0)1F!D!I3-G!D!0&(!/7!6&I-!)/!X!4-56752!)/F!M0-!&'()-3>-!G&1!G)/0!2-H!D!0&(3L/!

%71/!/0-2!&3(!>7'%(3L/!%71-!/0-2F!D!0&(!/7!I--4!/0-2!G)/0!2-!)3!/0)1!;-5#!

(5&1/)>!>0&3<-!76!/-247F!D!6-%/!/0-)5!<-3-571)/#!&3(!>'5)71)/#!&/!/0)1!47)3/!&3(!

/0&/!>&55)-(!2-F!U5-6%->/);-!G5)/)3<1H!ABChV!!

.!272-3/!76!107>IH!1)%-3>-H!&3(!;'%3-5&")%)/#F!D3!/0&/!1)%-3>-!D!0-1)/&/-(!&1!&!

4-56752-5F!D!G&1!b'1/!&1!1'545)1-(!"#!/0-!&'()-3>-L1!5-&>/)73!/7!/0)1!>0&3<-!&1!/0-#!

G-5-!/7!-Y4-5)-3>-!)/F!,7G-;-5H!D!6-%/!G-!0&(!1/&5/-(!&!b7'53-#!/7<-/0-5H!&3(!&1!/0-!

4-56752-5!)/!G&1!2#!5-14731)")%)/#!/7!>73/)3'-!)/!/7!/0-!6)3&%!>73>%'1)73!D!0&(!2&44-(!

7'/F!D!/5'1/-(!/0&/!/0-!&'()-3>-!G7'%(!I--4!/0-)5!&//-3/)73H!"-!74-3!/7!2#!766-5)3<!

&3(!b7)3!2-H!-;-3!)6!)/!G&1!'3>72675/&"%-!('-!/7!/0-! &"1-3>-!76! /0-! W'5%-18'-!1>5)4/F!

.6/-5G&5(1H!D!/&%I-(!/7!&'()-3>-!2-2"-51!&"7'/!/0&/!272-3/H!&3(!/0-#!147I-!76!

07G!'3>72675/&"%-!)/!2&(-!/0-2!6--%F!_3-!4-5173!)3!4&5/)>'%&5!1&)(!jD!G&13L/!1'5-!

G0&/!/7!(7H!D!b'1/!0&(!/7!G&/>0!&3(!/&I-!)/!)3i!U)245724/'!>73;-51&/)73H!ABChVF!

.37/0-5!&'()-3>-!2-2"-5!1&)(E!jD!6-%/!%)I-!#7'!5-&%%#!/77I!2-!73!&!b7'53-#i!

U)245724/'!>73;-51&/)73H!ABChVF!M0-5-!&44-&5-(!/7!"-!&!>731-31'1!/0&/!/0-!

&'()-3>-!I3-G!D!G7'%(!37/!%-&;-!/0-2!)3!/0&/!1)%-3>-!G)/07'/!&3!- Y4%&3&/)73!75!172-!

175/!76!5-G&5(F!M0-!&'()-3>-!/5'1/-(!2-!&1!4-56752-5!/7!/&I-!/0-2!73!&!b7'53-#!73%#!

DH!&1!/0-!4-56752-5H!>7'%(!3&;)<&/-F!W&>I1/&<-H!4-56752-51!76/-3!/-%%!-&>0!7/0-5!G0&/!

/7!-Y4->/!6572!&'()-3>-1H!&3(!73-!5->'55)3<!47)3/!/0&/!G7'%(!76/-3!"-!()1>'11-(!73!

2#!5-/'53!&6/-5!4-56752)3<!]T5)(&L!G&1!07G!37!73-!147I-!('5)3<!/0-!1)%-3>-!X!

"->&'1-!D!0&(!17!j-3/5&3>-(i!&3(!j-3<&<-(i !/0-!&'()-3>-!U)245724/'!>73;-51&/)73H!

k&%!_0!97!O&4/'5-H!ABCSVF!M0-!1)%-3>-!&3(!1/)%%3-11!&1!&3!)3/-55'4/)73!/7!/0-!'1'&%!

4-56752-5X&'()-3>-!-Y>0&3<-!&%%7G-(!675!/0)1!47)3/!76!>%&5)/#!&3(!()1>7;-5#!G)/0!

5-<&5(!/7!/0-!()&%7<)>!<&+-F!W5-&I)3<!/0-!;7>&%!&3(!I)3-/)>!-Y>0&3<-!"-/G--3!/0-!

4-56752-5!U2-V!&3(!/0-!&'()-3>-!-Y471-(!/0-!/5'1/!/0&/!0&(!6752-(!"-/G--3!'1H!

G0)>0!0&(!"--3 !/&I-3!675!<5&3/-(!G0-3!4-56752)3<!]$5'-%%&!Z&3/1!)/!.%%LF!,7G-;-5H!

/5'1/!)1!>5'>)&%!)3!2&)3/&)3)3<!&!5-%&/)7310)4!76!-8'&%1F!!



ARQ!

M0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)1!"')%/!73H!&3(!2&)3/&)3-(!/057'<0H!/0-!()&%7<)>!

<&+-H!G0)>0!)1!67'3(-(!73!/5'1/!&3(!10&5-(!;'%3-5&")%)/#!G)/0)3!&!1&6-H!>731-3/)3<H!

5)1I\/&I)3<!-3;)5732-3/F!D/!>&3!-Y/-3(!"-#73(! /0- !/-2475&%!14&>-!76!/0-!-;-3/!/7!

45727/-!&<-3>#H!>731-3/H!&3(!/5'1/!)3!7/0-5!&14->/1!76!%)6-F!T75!-Y&24%-H!)3!

>73;-51&/)73!5-<&5()3<!&!2'/'&%!65)-3(H!73-!&'()-3>-!2-2 "-5!1&)(!/7!2-E!j,&;-!#7'!

1--3!/0-!G&#!10-!G&%I1H!07G!10-!07%(1!0-51-%6!37G[!M0&/L1!6572!nW'5%-18'-o!

>%&11-1Fi!U)245724/'!>73;-51&/)73H!ABChVF!.>>75()3<!/7!/0)1!&'()-3>-!2-2"-5H!7'5!

2'/'&%!65)-3(L1!40#1)>&%!/5&316752&/)73!&3(!3-G!471)/);-!7'/%77I!G&1!&//5)"'/-(!/7!&!

3-G67'3(!>736)(-3>-!&3(!&<-3>#!)3!0-51-%6H!<&)3-(!6572!&//-3()3<!J7;-%\W'5%-18'-!

-;-3/1!&3(!>%&11-1F!.1!/0-!17>)&%!45&>/)>-!4-56752&3>-!&5/)1/!9'1&3!`&>#!1&)(H!j&%%!

&5/!)1!/0-5&4#iH!UCeeSV!&3(!766-51!&3!74475/'3)/#!/7!<&)3!>%&5)/#H!'3(-51/&3()3<H!&3(!

-Y45-11)73!76!1-%6!)3!5-%&/)73!/7!/0-!G75%(!&3(!7/0-51!&57'3(!#7'F!W'5%-18'-!

4-56752-5!&3(!&>&(-2)>!^&)/%#3!O-<-05L1!1/'(#!&3(!4&4-5!jM0-!O)1-!76!O->5-&/)73&%!

W'5%-18'-i!UABCCV!U1--!CF!`)/-5&/'5-!O-;)-GV!0&1!1/&5/-(!/0&/!-Y4%75&/)73H!&%/07'<0!

/0-!1/'(#!)/1-%6!5&)1-1!172-!)11'-1!5-<&5()3<!/0- !>73/-Y/!)3!G0)>0!)/!G&1!>73('>/-(!

U&!5-&%)/#!Mk!107GVF!M0-!1/'(#!-3(-(!G)/0!&%%!/0-!4&5/)>)4&3/1!(-1>5)")3<!&!1-31-!76!

1-%6\-247G-52-3/!&3(!1-%6\-66)>&>#!&6/-5!)22-51)3<!/0-21-%;-1!)3!$73/-2475&5#!

W'5%-18'-!>'%/'5-!675!1)Y!G--I1H!>73>%'()3<!)3!&!4-56752&3>-F!O-<-05L1!G75I!73!

5->5-&/)73&%!W'5%-18'-!->07-1!/0-!G75(1!76!`&>#H!&1!(7-1!/0-!7"1-5;&/)73! &"7'/ !&!

2'/'&%!65)-3(L1!1-%6\-Y4%75&/)73!&3(!;)1)"%-!)3>5-&1-!)3!1-%6\G75/0F!_3!&!4-5173&%!

%-;-%H!1)3>-!4-56752)3<!]T5)(&L!D!0&;-!7;-5>72-!2#!6-&5!&3(!(-3)&%!5-<&5()3<!2#!@9!

/7!&!47)3/!G0-5-H!271/!76!/0-!/)2-H!D!&>I37G%-(<-!&3(!&>>-4/!2#!"7(#H!&3(!/5'1/!)/!/7!

107G!2-!2#!%)2)/1F!D!37G!37!%73<-5!&>/);-%#!0)(-!2#!()1&")%)/#!&3(!0&;-!67'3(!)/!

-&1)-5!/7!()1>'11!)/!G)/0!7/0-51F!

D3!73%)3-!675'21!UABCRXABCeV!/0-5-!0&(!"--3!7>>&1)73&%!()1>'11)73!5-<&5()3<!07G!

/7!2&I-!5->5-&/)73&%!W'5%-18'-!G75I10741!&3(!>7'51-1!275-!)3>%'1);-H!&3(!D!0&(!

1--3!`&(#!Z)%(6%7G-5!/&)%75!27;-1!U)3!57'/)3-1V!&3(!766-5!&%/-53&/);-1!675!$%&11)>!1-/!

4)->-1!675!/071-!G)/0!27")%)/#!)11'-1F!J-;-5/0-%-11H!)/!G&1!73%#!)3!ABCS!X!G0-3!D!G&1!

&1I-(!"#!/0-!,WWTL1!457('>-51!U`&(#!Z)%(6%7G-5!&3(!,-)()!W&3<!M)(#V!/7!>0&)5!/0-!

]`);-!?&3-%!=)1>'11)73E!/0-!$'%/'5&%!$&1-!675!=);-51)/#!X!/0-!W'5%-18'-!P%-40&3/!)3!

/0-!O772 L!X!/0&/!2#!5-1-&5>0!"-<&3!/7!-Y4%75-!/0)1!)3!275-!(-/&)%F!M0-!4&3-%!G&1!

2&(-!'4!76!4-56752-51!9G--/4-&H!$7>7!=-;)%%-H!O'"###!*73-1H!,-)()!W&3<!M)(#!U>7\

457('>-5!76!,WWTVH!&3(!*7!k-55-3/!U1-3)75!457('>-5!675!Z-.5-:3%)2)/-(VF!M0-!



ARR!
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&11'24/)73 H!&3(!/0-5-675-!/0-!&'()-3>-L1!-Y4->/&/)73H!/0&/!()1&"%-(!4-56752-51!73%#!

457('>-!>5-&/);-!G75I1!&"7'/!()1&")%)/#H!)1!&/!7((1!G)/0!07G!()1&"%-(!4-56752-51!

>73>-);-!76!&3(!>5-&/-!/0-)5!4-56752&3>-1F!M0)1!()>07/72#!)1!4&5/)>'%&5%#!/7'>0-(!

'473!)3!/0-!>0&4/-51! j90)6/)3<!.47%%7L1!T5&2-E!$0&%%-3<)3<!/0-!W7(#!.-1/0-/)>!)3!

M0-&/5-!=&3>-i !U92)/0H!ABBQV!&3(!j90)6/)3<!9/5-3</01E!M0-!$#"75<!M0-&/5-!76!$&/0#!

Z-)1 i!U?&5I-5\9/&5"'>IH!ABBQVH!G0-5-!/0-!()1&")%)/#!)1!&!4&5/!"7/0! 76!/0-!4-56752-5!

&3(! /0-! 4-56752&3>-!"'/!)1 !37/!/0-!1'"b->/ !76!/0-!4-56752&3>-F!92)/0!&11-5/1!/0&/!/0-!

&5/!457('>-(!)1!-Y4->/-(!/7!-Y4%75-!&3(! "-! 4-56752-( !/7!&!0)<0!8'&%)/#H!5-<&5(%-11!76!

37/!2--/)3<!1/& 3(&5()1-(!j&-1/0-/)>!0-/-57<-3-)/#i!U92)/0H!ABBQH!4F!hQVF!M0)1!2)55751!

$0--I1L 1!>&%%!675!275-!)3>%'1);)/#!&3(!&!5-\-;&%'&/)73!76!07G!W'5%-18'-!)1!/&'<0/!&3(!

&>>-11-(F!P;-5#!-3/5#!47)3/!&3(!(-;-%742-3/!76!/0-!&5/1!&3(!&5/)1/1!3--(1!&!10)6/!)3!

4-514->/);-!/7 !"->72-!275-!&>>-11)"%-!&3(!&>>-4/)3<!)6!()1&"%-(!4-56752-51!&3(!

&5/)1/1!&5-!/7!"-!-Y4-5)-3>-(!&3(!>5)/)8'-(!&1!-8'&%1!)3!>5-&/)3<!&5/F!!

!

9&3(&0%!&3(!.'1%&3(-5!>73/)3'-!/7!-Y4%&)3!07G!/0-!/G7!&5-&1!76!5-1-&5>0!U()1&")%)/#!

1/'()-1!&3(!4-56752&3>-!1/'()-1V!G )/0!/0-)5!()66-5)3<!-4)1/-27%7<)-1!5-&>/-(H!

5-b->/-(H!&3(!5-1473(-(!/7!(-6)3)/)731!&3(!()1/)3>/)731!6572!7/0-5!&5-&1!76!5-1-&5>0F!

=)1&")%)/#!&>/);)1/1!;-0-2-3/%#!6)<0/!&3(!1/5'<<%-!&<&)31/!/G7!27(-%1!76!/0)3I)3<!

G0)>0!&5-!'1-(!)3!2-()>)3-!&3(! /0-! 17>)&%!1>)-3>-1 E!/0-!2-()>&%!27(-%H!G0)>0!471)/1!

()1&"%-(!4-74%-!&1!j'3675/'3&/-!;)>/)21!76!4&/07%7<)-1i!&3(!4&/)-3/1!G)/0!37!&<-3>#g!

&3(!/0-!275&%!27(-%H!)3!G0)>0!/0-!4-5173!)1!1--3!&1!"-)3<! 5-14731)"%-!675!/0-)5!7G3!

()1&")%)/#!U9&3(&0%!a!.'1%&3(-5H!ABBQH!4F!CAeVF!D3/-5-1/)3<%#H!)3!/0-)5!&3&%#1)1!/0-#!

67>'1!73!/G7!27(-%1!/0&/!&5-!37G!>-3/5&%!/7!()1&")%)/#!1/'()-1E!/0-!17>)&%!>731/5'>/)73!

27(-%!&3(! /0-! 2)375)/#!27(-%F!!
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"#$!B&*(4'!;&5+)10*)(&5!E&:$'!

M0-!17>)&%!>731/5'>/)73!27(-%!471)/1!/0&/!()1&")%)/#!)1!&!17>)&%!>731/5'>/!/0&/!5-1'%/1!

6572!17>)-/#L1!37/!"-)3<!"')%/!675!()1&"%-(!4-74%-F!D/!1/&/-1!/0&/!j()1&")%)/#!)1!&!

()1b'3>/'5-!"-/G--3!/0-!"7(#!&3(!/0-!-3;)5732-3/i!UABBQH!4F !SVF!M0)1!27(-%!)1!

&(74/-(H!()1>'11-(H!&3(!6'5/0-5!(-;-%74-(!)3! 1-;-5&%!76!/0-!-11&#1H!)3>%'()3<!

j.-1/0-/)>!=)1/&3>-!&3(!/0-!T)>/)73!76!=)1&")%)/#i!"#!*)2!T-55)1!UABBQVF!T-55)1!-Y4&3(1!

/0-!37/)73!"#!%77I)3<!&/!()1&"%-(!4-56752-51!G07!'1-!&-1/0-/)>!()1/&3>-!X!/0-!

&'()-3>-L1!&G&5-3-11! 76!/0-! 6)>/)73!4-56752-(!731/&<-!G0)>0!)1!b'Y/&471-(!G)/0!/0-!

5-&%)/#!&3(!4-5173&%!1/75#!76!-;-5#(&#!%)6-!675!&!()1&"%-(!4-5173!X!/7!-Y471-!17>)-/#L1!

5-%)&3>-!73!/0-!&5/)6)>-!I37G3!&1!()1&")%)/#F!M0)1!;)-G)3<!76!]()1&")%)/#L!1'<<-1/1!/0&/!

17>)-/#!'1-1!/0-!>73>-4/!76!()1&")%)/#!G)/0!)/1!3-<&/);-!>7337/&/)731!U/0-!-3675>-(!

6)>/)73V!/7!2&)3/&)3!/0-!1/&/'1!8'7H!&3(!/0-!%)2)/)3<!6&>/751!675!/071-!G)/0!()1&")%)/)-1!

U/0-!0&510!5-&%)/#V!&5-!)3!6&>/!%)2)/)3<!/7!-;-5#73-F!W#!'3(-51/&3()3<!/0)1!&3(!'1)3<!

&-1/0-/)>!()1/&3>-!)3!4-56752&3>-H!T-55)1!471)/1!/0&/!()1&"%-(!4-56752-51!/5&316752!

j/0-!>%71-(!%77I!76!/0-!1/&5-!n6572!/0-!&'()-3>-o!)3/7!&!275-!74-3!%77I!/0&/!)1!"7/0!

5->-4/);-!&3(!>5-&/);-i!UABBQH!4F!QRVF!D/!)1!/0)1!>0&3<-!)3!;)-G)3<!&3(!/0)3I)3<!&"7'/!

()1&")%)/#!/0&/!/0-!&'/0751!&3(!4-56752-51!)3!/0)1!"77I!G)10!/7!1--!)24%-2-3/-(H!

4&5/)>'%&5%#!)3!5-%&/)73!/7!/0-!)30714)/&"%-!40#1)>&%!&3(!1#1/-2&/)>!>731/5'>/)73!76!

17>)-/#F!

W#!-Y4%75)3<!&-1/0-/)>!()1/&3>-H!/0-!4-56752-51!X!/0-!>&1/!&3(!>5-&/751!76!I&!d&0!

B'$$%!(5!"#4)!"#(57O!&/!97'/0-53!D%%)37)1!:3);-51)/#H!$&5"73(&%-!)3!CeeA!X!/0&/!T-55)1!

()1>'11-1!G-5-!&"%-!/7!(-2731/5&/ -!/0-!>72273&%)/)-1!&3(!()66-5-3>-1!"-/G--3!

/0-2!&3(!/0-)5!271/%#!373\()1&"%-(!&'()-3>-H!/0'1!7;-5>72)3<!&3#!&3Y)-/#!373\

()1&"%-(!4-74%-!2&#!0&;-!&"7'/!4-74%-!G)/0!()1&")%)/)-1!UABBQVF!T75!/0)1!/7!"-!

&>>724%)10-(!1'>>-116'%%#H!/0-!&'()-3>-!6)51/%#!3--(1!/7!"-!&G&5-!76!/0-!6)>/)73&%)/#!

76!/0-&/5-H!/7!6--%!>72675/&"%-!&3(!-27/)73&%%#!5->-4/);-!/7!/0-!&>/)73!731/&<-F!_3>-!

/0)1!)1!&>0)-;-(H!"#!4%&#)3<!G)/0!&-1/0-/)>!()1/&3>)3<!/0-!4-56752-51!>&3!766-5!/0-!

&'()-3>-!3-G!4-514->/);-1!&3(!)(-&1F!,-5-!T-55)1L1!4-567 52-51!()(!/0)1!)3!1-;-5&%!

G&#1F!?-56752-5!W7"!6%)44-(!/0-!17>)-/&%!3&55&/);-!675!0)1!1&/)5-!"#$!/(%$:!S$*)01$H!&!

6)>/)73&%!%->/'5-!&"7'/!&!G75%(!"')%/!675!()1&"%-(!4-74%-!G0-5-!/0-!373\()1&"%-(!6)3(!)/!

()66)>'%/!/7!%);-g!"#!0)<0%)<0/)3<!0)1!()66-5-3>-!/7!/0-!&'()-3>-!0-!>5-&/-(!<5-&/-5!

()1/&3>-H!-3&"%)3<!/0-2!/7!-Y&2)3-!/0-!1/5'>/'5-1!76!-;-5#(&#!()1&"%-(!%)6-!UT-55)1H!



!

! AhA!

ABBQVF!D3!>73/5&1/H!4-56752-5!$&%L1!>72)>&%!&3->(7/-1!6572!-;-5#(&#!%)6-!0)<0%)<0/-(!

/0-!>72273&%)/)-1!"-/G--3!0)21-%6!&3(!/0-!&'()-3>-F!P3%)1/)3<!/0-!&'()-3>-!/7!0)1!

4-514->/);-H!$&%L1!0'27'5!&3(!b7I-1!j/&I-!172-!76!/0-!1/)3<!&G&#!6572!/0-!

&'()-3>-i!&1!0-!/-%%1!/0-2!76!/0- !()66)>'%/)-1!&3(!&"1'5()/)-1!0-!(&)%#!0&1!/7!(-&%!G)/0!

/7!"-!4&5/!76!17>)-/#!UT-55)1H!ABBQVF!W7"H!4-56752-5!76!"#$! /(%$:!S$*)01$H!)1!8'7/-(!

"#!T-55)1E!jD!(73L/!G&3/!2#!40#1)>&%!()66-5-3>-!/7!;&3)10F!D!b'1/!G&3/!/0-!3-<&/);-!

&117>)&/)731!/7Fi!UABBQH!4F!RRVF!W#!-Y4%75)3<!&-1/0-/)>!()1/&3>-!/0-1-!4-56752-51!

G-5-!&"%-!/7!7;-5/'53!()1&")%)/#!1/-5-7/#4-1!&3(!>5-&/-!/0-)5!7G3!3&55&/);-1H!5-;-&%)3<!

/0-!/5'/0!76!/0-)5!%);-1!&3(!>5-&/)3<!6)>/)731!76!/0-)5!7G3!/0&/!&5-!37/!"&1-(!73!

&11'24/)731!&3(!3-<&/);)/#F!!
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M0)1!2&3)4'%&/)73!76!&-1/0-/)>!()1/&3>)3<!'1-(!/7!107G!/0-!17>)&%!>731/5'>/)73!76!

()1&")%)/#!>&3!&%17!"-!'1-(!"#!7/0-5!4-74%-!-Y4-5)-3>)3<!1)2)%&5!()1>5)2)3&/)73!&3(!

7445-11)73!6572!17>)&%!>731/5'>/1F!M0)1!/->03)8'-!>&3!"-!1--3!)3!>73/-2475&5#!
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/7!'1-!&3(!4%&#!G)/0!&-1/0-/)>!()1/&3>)3<!6572!73-!57'/)3-!/7!/0-!3-Y/F!T75!-Y&24%-H!

O'"###!*73-1L 1!/G7!57'/)3-1! ]?7//###\27'/0!?5)3>-11L!&3(! ]M-%%)333<L!)%%'1/5&/-!/0-)5!

'1-!&3(!-Y4%75&/)73!76!&-1/0-/)>!()1/&3>)3<!/7!107G!()66-5-3>-!&3(!>72273&%/)-1!)3!

"7/0! /0-!()66-5-3/!/73-1!'1-(!&3(! /0-! /74)>1!4-56752-(!U()1>'11-(!)3!QF!9/5&/-<)-1!675!
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()1/&3>-1!*73-1!6572!"7/0! /0-!2-3!&3(! /0-! 275-!> 731-5;&/);-! &3(! /5&()/)73&%!

2-2"-51!)3!/0-!&'()-3>-!G)/0!)/1!&<<5-11);-!&3(!>0&%%-3<)3<!/73-!&3(!7;-5/%#!

47%)/)>&%!1/&3>-F!,7G-;-5H!)/!-3%)1/1!/0-!G72-3!)3!/0-!&'()-3>-!"#!2-&31!76!"-)3< !&!

5&%%#)3<!>5#!&57'3( !/0-)5!>72273&%)/)-1F!D3!>73/5&1/H!/0-)5!57'/)3- !]M-%%)333<LH!)3!)/1!'1-!

76!&!'3);-51&%!'3(-51/&3()3<!76!(-;7/)73&%!%7;-!&1!&!47)3/!76!>72273&%)/#!G)/0!/0-!

&'()-3>-H!/7!/0-3!(-4)>/!/0-!0'5/H!/5&'2& H!&3(H!)3!/0-! G751/!>&1-1H!/0-! 40#1)>&%!0&52!

&3(f75!(-&/0!G0-3! 172-73-!)1! &"'1-(!"#!&!4&5/3-5H!0&1!/0-!47/- 3/)&%!/7!()1/&3>-!

&'()-3>-1 !('-!/7!/0-!"5'/&%!&3(!;)7%-3/!1'"b->/!2&//-5!&3(!>73>%'1)73 F!M0-!'1-!76!

/0)1!4-56752&3>-!/->03)8'-! "# !T-55)1L1!4-56752-51!UG071-!-Y&24%-1!&%%!()5->/%#!

&((5-11-(!/0-)5!&'()-3>-V!&3(!J7;-% \W'5%-18'-!4-56752-51H!6--(1!)3/7!/0-! >73>-4/!
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76!/0-!()&%7<)>!<&+-!&3(!07G!)/!)1!'1-(!&3(!2&)3/&)3-(!"#!&!4-56752-5!/7!766-5!
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>733->/!&3(!%);-!)3!/0-!G75%(F!!
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M0-!1->73(!27(-%!)1!/0-!2)375)/#!27(-%F!M0)1!27(-%!-Y/-3(1!"-#73(!45&>/)>&%!

40#1)>&%!>731/5'>/)731H!17>)&%!&11'24/)731H!&3(!4-5>-4/)731H!/7!-3>724&11!/0-!
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2)375)/#i!>722'3)/#!"&1-(!73!/0-!j10&5-(!-Y4-5)-3>-1!76!()1>5)2)3&/)73!&3(!"#!)/1!

;)/&%!1'">'%/'5-H!)3>%'()3<!/0-!&5/1i!U9&3(&0%!a!.'1%&3(-5!ABBQH!4F!SVF!.1!9&3(&0%!

&3(!.'1%&3(-5!1/&/-H!/0-!=-&6!>722'3)/#!U37/!/0-!0-&5)3<!)24&)5-(! X!(-&6!G)/0!&!

12&%%!](LV!&5-!&%5-&(#!&3!-Y&24%-!76!/0)1H!0&;)3<!/0-)5!7G3!0)1/75#!&3(!>'%/'5-!/0&/!)1!

1-4&5&/-!6572!/0-!373\()1&"%-(!G75%(!G)/0!1)<3!%&3<'&<-!"-)3<! >&/-<75)1-(!&1!&!

675-)<3!%&3<'&<-!5&/0-5!/0&3!&1!&3!&)(H!G0)>0!()14-31-1!G)/0!&%%!37/)731!76!"-)3<!

()1&"%-(F!M0-!2)375)/#!27(-%!&3(!/0-!>5-&/)73!76!>722'3)/#!/057'<0!&!>72273!

-Y4-5)-3>-!76!()1>5)2)3&/)73!->07!W'/%-5L1!UABCQV!%);)3<!G)/0!45->&5)/#H!&3(!&>/)73)3<!

/0-!>0&3<-1!/0-#!G)10!/7!"-!1--3H!&3(H!%)I-G)1-H!W57G3L1!UABBRH!ABCBV!10&2-!

5-1)%)-3>-!>722'3)/)-1H!G07!6)3(!>5-&/);)/#!7'/!76!;'%3-5&")%)/#F!M0)1!27(-%!&%17!

>733->/1!G)/0!&3(!1'4475/1!2#!()1>'11)73!76!%)2)3&%!14&>-1!675!3-G!5)/'&%!&3(!

'3(-51/&3()3<!U`)3/7//! a!D5;)3H!ABCQg!Z#3/-5H!ABBBVH!/0-!"%'55)3<!76!"7'3(&5)-1H!&3(!

/0-! >5-&/)73!76!/5)>I1/-5!14&>-1F!!

T)3&%%#H!9&3(&0%!&3(!.'1%&3(-5!2&55#!/0-1-!4-514->/);-1!6572!()1&")%)/#!1/'()-1!G)/0!

/071-!76!4-56752&3>-!1/'()-1!/057'<0!d7662&3L1!>73>-4/!76!/0-!j-;-5#(&#!

4-56752&3>-i!UCeeBV!76!)(-3/)/#F!M0-#!(7!17!"#!/0)3I)3<!&"7'/!()1&")%)/#!&1!&!G&#!76!

)3/-5&>/)3<!&3(!>733->/)3<!X!G)/0!j&!G75%(!/0&/!)1!65-8'-3/%#!)30714)/&"%-!t!&1!

172-/0)3<!73-! :&$+!5&/0-5!/0&3!172-/0)3<!73-! (+i!UABBQH!4F!CBV!X!5&/0-5!/0&3!&1!&!

40#1)>&%!>73()/)73F!M057'<07'/!/&:($+!(5!;&88&)(&53!I(+4<('()?!45:!A$1,&1845*$!

UABBQV!/0)1!(-6)3)/)73!76!()1&")%)/#!)1!5-&66)52-(H!(-;-%74-(H!&3(!(-"&/-(!)3!-&>0!

&'/075L1!-11&#!)3!5-%&/)73!/7!/0-!4-56752&3>-\5-%&/-(!/74)>!/0-#!&((5-11F!D!0&;-!&%17!

37/)>-(! /0-!'1-!76!;&5#)3<!/-52)37%7<#!/7!-240&1)1-!()66-5-3/!&14->/1!/0&/!&5-!

)2475/&3/!675!/0-!G5)/-5!75!4-56752-5!/7!"-!&"%-!/7!>%&5)6#!&3(!(-6)3-!/0-)5!0'2&3)/#H!

/0-)5!>72273&%)/)-1H!&3(!()66-5-3>-1F!.1!2-3/)73-(!)3!/0-!%)/-5&/'5-!5-;)-GH!)/!)1!

)2475/&3/!/7!>731)(-5!/0-!'1&<-!76! G75(1H!/0-)5!2-&3)3<1H!&3(!G07!(-6)3-1!/0-2F!D!
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&2!<7)3<!/7!&((5-11!/G7!/-521!/0&/!0&;-!"--3!>5'>)&%!)3!2#!>'55-3/!'3(-51/&3()3<!76!

/0)1!5-1-&5>0!&5-&E!]()1&")%)/#L!&3(!]373\()1&"%-(LH!>731)(-5)3<!"7/0!)3!5-%&/)73!/7!

4-74%-!5&/0-5!/0&3!&1!&"1/5&>/!>73>-4/1F!!!!!!

!

I(+4<('()?!"$18(5&'&7?!

.1!45-;)7'1%#!2-3/)73-(H!/0-!G75(!]()1&")%)/#L!07%(1!&!%7/!76!17>)-/&%%#!>731/5'>/-(!

3-<&/);-!>7337/&/)731!&3(!1/-5-7/#4-1!/0&/!/0-!()1&"%-(!>722'3)/#!G7'%(!%)I-!/7!

()12&3/%-!&3(!5-G5)/-F!T-55)1!-Y4%&)31!/0&/!/0-!()66-5-3>-!"-/G--3!%)2)/&/)731!&3(!

()1&")%)/#!)1!&!>5'>)&%!()66-5-3>-H!&3(!73-!/0&/!)1!76/-3!)<375-(!G0-3!/0-!/G7!G75(1!&5-!

>736%&/-(F!]D24&)52-3/L!5-6-51!/7!/0-!4-5173L1!6'3>/)73&%!%)2)/&/)731!&3(!/0- !2-()>&%!

>73()/)73!76!/0-)5!"7(#H!G0)%1/!j172-!1>07%&51i!'1-!()1&")%)/#!/7!(-6)3-!j/0-!17>)&%!

)24%)>&/)731!76!)24&)52-3/iE!/0-!1/)<2&H!/0-!>'%/'5&%!5-45-1-3/&/)731!76!()1&")%)/#H!/0-!

1/-5-7/#4-1H!/0-!0)1/75#!76!)31/)/'/)73&%)1&/)73H!&3(!/0-! -5&1'5-!6572!17>)-/#L1!-#-1!

UT-55)1H!ABBQH!44F!RRXRhg!$0-'H!ABBQVF!D/!)1!/0-!)3/-51->/)73!76!/0-1-!/G7!G75(1!/0&/!

>5-&/-1!/0-!6)>/)73!&57'3(!()1&")%)/#!/0&/!/0-!(72)3&3/!17>)-/#!0&1!>5-&/-(!&3(!

45727/-(!&1! &!(&2&<)3<!6)>/)73!X!&!6)>/)73!/0&/!()1&"%-(!4-56752-51!G)10!/7!

>0&%%-3<-H!7;-5/'53H!&3(!5-G5)/-F!!

!

_3-! '1&<-! /0&/!1/5'>I!2-!G&1! /0&/!76!j373\()1&"%-(i!5&/0-5!/0&3!]&"%-\"7()-( L!75!

]3752&%LF!]J73 \()1&"%-(L!)1!'1-(!/057'<07'/!271/!76!/0-!-11&#1!)3! /&:($+!(5!

;&88&)(&5 3!I(+4<('()?!45:!A$1,&1845*$!UABBQVg!4%&>)3<!]373L!)3!6573/!76!]()1&"%-(L!

3752&%)1-1!]()1&"%-(LF!.1!&!5-1'%/H!/0)1!10)6/1!/0-!1/&/'1!8'7!6572! /0&/!G0)>0!)1!

4-5>-);-(! /7!"-! 1/&3(&5(!X!-5->/!j.47%%7!65&2-i!&"%-\"7()-(!3-'57 \/#4)>&%!4-51731!X!

/7!/0-!2&3#!7/0-5!;&5)&/)731!76!0'2&3)/#!U92)/0H!ABBQ!4F!hKF!,7G-;-5H!?&5I-5\

9/&5"'>I!37/-1!4-56752-5!$&/0#!Z-)1L 1!(-1>5)4/)73!76!0-5!1/5'<<%-1!&<&)31/!/0-!/-52!

]()1&"%-(LH!&1!675!0-5!/0-!/-52!)%%'1/5&/-1!73%#!%711H!/0-!%71)3<!76!&")%)/#!(-4)>/-(!"# !

j()1f&"%-(iH!45-6-55)3<!/7!5-65&2-!0-5!457<5-11);-!@9!&1!&!j10)6/!)3!"&%&3>-!675!

n0-51-%6oi!UABBQH!4F!eQVF!.%/07'<0!Z-)1!1--1!%711!76!&")%)/#!&1!)30-5-3/!/7! /0-!457>-11!

76!<57G)3<!'4!&3(!<57G)3<!7%(H!10-!"-%)-;-1!/0&/!&1!&!0'2&3!%71-1!>-5/&)3!&")%)/)-1!

G)/0!&<-H!7/0-5!74475/'3)/)-1!&3(!&")%)/)-1!&5-!<&)3-( F!M0)1!)1!%&/-5!->07-(!)3!$0-'L1!

-11&#!j?-56752)3<!=)1&")%)/#H!?57"%-2&/)+)3<!$'5-i !UABBQVE!j$0&3<-!)1!37/!%711g!

>0&3<-!)1!b'1/!>0&3<-F!D!G&3/-(!4-74%-!/7!'3(-51/&3(!/0&/!/0-!]()1L!)3!()1&")%)/#!)1!

172-73-!-%1-L1!]()1FLi!U$0-'H!ABBQH!4F!CNAVF!Z-!1--!()1>'11)73!&3(!(-"&/-!;)1'&%%#!

-Y4%75-(!)3!$)33&273!$0--I1 L1!57'/)3-! ]9/57I-!9'5;);75L! X!/0-!3&2-!76!/0-!57'/)3-!



AhQ!

&%73-!1/&5/1!/7!7;-5/'53!&3#!1-31-!76!47/-3/)&%!;)>/)2)1&/)73!&3(!&11-5/1!$0--I1L1!

7G3!&<-3>#!5-<&5()3<!0-5!-Y4-5)-3>-F!

?5-;&%-3/!/057'<07'/!/ 0-!-11&#1!)1!/0)1!10)6/)3<!76!4-514->/);-!/7G&5(1!&!(-1)5-!/7!"-!

'3(-51/77(H!675!;7)>-1!/7!"-!0-&5(!&3(!-Y4-5)-3>-1!/7!"-!G)/3-11-(!&3(!

&>I37G%-(<-(H!457;)()3<!/0-!)24-/'1!675!>0&3<-!/7!"-!-3&>/-(!"#!/0-!&'()-3>-F!

J-Y/H!D!67>'1!73!73-!-11&#!)3!4&5/)>'%&5E!j=&5-!/7!9/&5-1H!=)1&"%-(!Z72-3!

?-56752&3>-!.5/)1/1!&3(!/0-!=#3&2)>1!76!9/&5)3<i!UM072173H!ABBQVH!G0)>0!7;-5/%#!

()1>'11-1!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)3!5-%&/)73!/7!/0-!<&+-!75!j/0-!1/&5-i!

&3(!;'%3-5&")%)/#!UM072173H!ABBQVF!!

"#$!B)41$!

M072173!"-<)31!"#!-Y4%&)3)3<!j/0-!1/&5-iF!Z0-3!3&;)<&/)3<!/0-!373\()1&"%-(!G75%(!

&%%!;)1)"%#!()1&"%-(!4-74%-!-Y4-5)-3>-!/0-!1/&5-!&1!/5&31<5-11);-!&3(!)3/)2&/-!

"->&'1-!)/!"5-&>0-1!&%%!17>)&%!>7(-1!76!>73('>/!"-/G--3!1/5&3<-51F!D/!)1!76/-3!&3!

'3G-%>72-!-Y471'5-!675!/0-!()1&"%-(!4-5173!/0&/!"5-&>0-1!/0-!&373#2)/#!G)/0!

G0)>0!/0-!373\()1&"%-(!/&I-!675!<5&3/-(!/0-!>&55#)3<!7'/!76!1)24%-!-;-5#(&#!/&1I1F!

M0-!1/&5-!)1!/0-!(72)3&3/!G&#!76!%77I)3<!&/!()1&")%)/#!)3!/0-!4'"%)>!5-&%2E!/0-!;)-G-5!

(-1)5-1!/7!'3(-51/&3(!/0-!()66-5-3>-!"-/G--3!/0-21-%;-1!&3(!/0-!4-5173!/0-#!&5-!

;)-G)3<H!G)/07'/!"-)3<!1--3!/7!1/&5-g! /0)1!)1!4&5/)>'%&5%#!17!"->&'1-!/0-!17>)-/&%!

50-/75)>!)1!/0&/!()1&"%-(!"7()-1!&5-!'3'1'&%!&372&%)-1!/0&/!0&;-!/0-)5!7G3!4%&>-H!

'1'&%%#!&G&#!6572!/0-!373\()1&"%-(H!G07!>724%#!G)/0!&!1/&3(&5()1-(!3752!76!

40#1)>&%!"-)3<F!M0)1!)1!>7'%(!"-!>731)(-5-(!/7!"-!&!W&I0/)3)&3!&4457&>0!U1--!CF!

`)/-5&/'5-!O-;)-GV!/7!&3!-%-2-3/!76!0'2&3)/#!/0&/!>&337/!"-!5-27;-(!/0-5-675-!

3--(1!/7!"-!>73/&)3-(!G)/0)3!)/1!7G3!14&>-F!M0-!3--(!/7!"-!1)2)%&5!&3(!6)3(!

>72273&%)/)-1!G)/0!&!6-%%7G!1/5&3<-5H!675!6-&5!76!71/5&>)1&/)73H!)1!/0-!;-5#!/0)3<!/0&/!

>&'1-1!/0-!(-1)5-!/7!1/&5-!&/!/0-!/&"77H!-Y471)3<!/0-!()1&"%-(!4-5173!/7!2-()>&%\

1/#%-!457")3<!1>5'/)3#H!)3!&!6)<'5)3<\7'/! 76!G0&/!)1!()66-5-3/F!M0)1!17>)-/&%!>731/5'>/)73!

2-&31!/0&/!G0-3!/0-!/G7!G75%(1!>7%%)(-H!'1'&%%#!&!()1&"%-(!4-5173!)3/-5&>/)3<!G)/0!

/0-!373 \()1&"%-(!4'"%)>!14&>-H!/0-5-!)1!&!/-31)73!&1!73-!"->72-1!14->/&/75!&3(!/0-!

7/0-5!"->72-1!14->/&>%-F!!

M0724173!4%&>-1!j/0-!1/&5-i!)3!/0-!>73/-Y/!76!7>'%&5!1/'()-1!&3(!&'/0751!1'>0!&1!

T7'>&'%/H!@'%;-#H!&3(!W-5<-5F!90-!&5<'-1!/0&/!)6!@'%;-#L1!<&+-!"#!&!2&3!7"b->/)6)-1!



!

! AhR!

&!G72&3!&3(!/0'1!/'531!/0-!G72&3!)3/7!&3!7"b->/ H!/0-3!/0-!457")3<H!2-()>&%!1/&5-!

6572!&!373\()1&"%-(!4-5173!/7G&5(1!&!()1&"%-(!4-5173!G7'%(!2&I-!/0-2!&!4&/)-3/!75!

;)>/)2F!M0-5-!)1!&!1/573<!47G-5!(#3&2)>!/0&/!>&337/!"-!)<375-(F!W7/0!/#4-1!76!;)1'&%!

-3<&<-2-3/!<);-!&'/075)/#!/7!/0-!4-5173!;)-G)3<!G0)%1/!/0-!4-5173!1'"b->/-(!/7!/0)1!

<&+-f1/&5-!)1!5-('>-(H!;)>/)2)1-(H!&3(!47/-3/)&%%#!5-3(-5-(!47G-5%-11!&3(!G)/07'/!

&<-3>#F!D3/-5-1/)3<%#H!M0724173!/0-3!1'<<-1/1!/0-!5-;-51-!/7!&%17!"-!/5'- E!jd&+-51!

"->72-!2-3!"#!%77I)3<!&/!G72-3H!&3(!1/&5-51!"->72-!(7>/751!"#!;)1'&%%#!457")3<!

4-74%-!G)/0!()1&")%)/)-1Fi!UABBQH!4F!KAVF!D/!)1!&/!/0)1!47)3/!/0&/!M0724173!)3/57('>-1!

/05--!()1&"%-(!G72- 3!G07!&5-!4-56752&3>-!&5/)1/1E!$0-5#%!@&5)-!Z&(-H!@&5#!='66#H!

&3(!$&55)-!9&3(&0%H!G071-!G75I!)3;)/-1H!>0&%%-3<-1H!&3(!-Y4%75-1!/0-!1/&5-F!M0-1-!

4-56752-51!7;-5/%#!2&3)4'%&/-!/0-!&'()-3>-L1!1/&5-!/0&/!)1!()5->/-(!/7G&5(1!/0-2 !)3!

75(-5!/7!;)7%&/-!>'%/'5&%!)3/-5&>/)731H!-Y471)3<!7445-11);-!3&55&/);-1!/0&/!&5-!1)%-3>-(!

('-!/7!/0-!4570)")/)3<!3&/'5-!76!/0-!1/&5-F!P&>0!'1)3<!&!()66-5-3/!&5/!6752H!j1/&5)3<!

'367%(1!)3!/0-)5!G75I!&1!&!>0&5<-(!17>)&%!-Y>0&3<-!"-/G--3!&>/);-!&<-3/1H!37/!

1)24%#!&!6752!76!-Y4%7)/&/)73!75!1'5;-)%%&3>-!4-54-/5&/-(!"#!1/&5-51!73!;)>/)2)+-(!

1/&5-1Fi!UM0724173H!ABBQH!4F!KAV!='-!/7!Z-1/-53!27(-1!76!-3<&<)3<!G)/0!()1&")%)/#&!

&3(!17>)-/#L1!3--(!/7!>&/-<75)1-H!/0-1-!4-56752&3>-!&5/)1/1!'1-!/0-!14&>-1!&3(!

&5-&1!G0-5-!/0-#!&5-!7;-5%77I-(!/7!/0-)5!&(;&3/&<- F!M0-#!&%17!'/)%)1-!&11'24/)73 1H!

1'>0!&1!/0&/!()1&"%-(!4-74%-!&5-!3-)/0-5!1-Y'&%!375!0&;-!1-Y'&%)/#H!/7!>5-&/-!/-31)73!

&3(!()1>75(!"-/G--3!/0-!&'()-3>-L1!&11'24/)731!&3(!/0-!&5/)1/1L!%);-(!-Y4-5)-3>-1 F!!

!

Z&(-!&3(!='66#!)3;)/-!/0-)5!&'()-3>-1!)3/7! G0&/!>7'%(!"-!>&%%-(!14&>-1!76!]0)<0!&5/!

&3(!>'%/'5-LF!?%&>)3<!/0-)5!"7()-1!)3!/0-!>73/-Y/!76!0)<0!&5/H!/0-#!2&3)4'%&/-!/0-!1/&5-!

"#!)3;)/)3<!/0-!<&+-!76!1)(-107G!>'5)71)/#!&3(!b'Y/&471)3<!)/!&<&)31/!/0-!&'()-3>-L1!

&11'24/)73 1!&"7'/ !5-;-5-(!0)<0!&5/!&3(!>' %/'5-F!Z&(-!(7-1!/0)1!"#!>&1/)3<!0-51-%6!

&1!&!2731/-5!&/!0-5!7G3!47-/5#!5-&()3<F!90-!471)/)731!0-51-%6!&1!/0-!2731/-5!;)1)"%#!

73!()14%&#H!>736573/)3<!/0-!&'()-3>- H!"'/!)1!&%17!/0-!1'"b->/!76!0-5!47-2!&1! 10-!

)3/)2&/-%#!(-1>5)"-1 !&3(!>724&5-1 !0-51-%6!/7!j/0-!45-//#!);75#!%&(#i!UABBQH!4F!KQVF!.1!

10-!14-&I1H!/0-!&'()-3>-!>&337/!0-%4!"'/!1/&5-H!&1!10-!2&3)4'%&/-1!/0-!1/-5-7/#4-!

76!/0-! 2731/-5H!(5&G)3<!&//-3/)73!/7!/0-!()66-5-3>-1F!Z&(-!()15'4/1!/0-!(72)3&3/!

3&55&/);-!/0&/!1'557'3(1!0-5!"7(#H!/0-!3&55&/);-!/0&/!/'531!373\()1&"%-(!4-51731L!

!
$! "#$! %&'()*)+! ,$-+$.)! /.*'$-! +#*+! &01$2+(/3! %(-*0(4(+3! *.$5! &01$2+-! &/! 2#*.(+36! '$%(2*4! %(*7)&-(-6! -2($)+(/(2!

$8(%$)2$6!*)%!-(%$-#&9!$)+$.+*()'$)+:!



Ahh!

&3Y)-/#!)3/7!6-&5F!Z&(-L1!G75(1!G-&;-!"-/G--3!1-('>/)73!&3(!/05-&/ g!&1!10-!

1-Y'&%)1-1!0-5!0&3(1H!0-5!"7(#H!10-!"->72-1!&!1-Y'&%!&<-3/!/057'<0!/0-!/-%%)3<!&3(!

4-56752)3<H!&3(!)3!(7)3<!17E!

90-!5->%&)21!/0-!1/&5-!6572!0-5!&'()-3>-!&3(!/5&3167521!)/!)3/7!/0-!%77I!76!

%7;-H!&!1-%6\%7;-!0-5-!/0&/!)1!37/!3&5>)11)12!"'/!5&/0-5!/0-!&66)52&/)73!76!0-5!

7G3!"7(#!&1!G07%-!&3(!5)<0/F!UM0724173H!ABBQH!4F!KRV!

Z&(-!%)/-5&%%#!5-G5)/-1!/0-!>'%/'5&%!3&55&/);-!/057'<0!0-5!47-/5#!5-&()3<H!G0-5-&1!

='66#!74/1!675!&!;)1'&%!&4457&>0H!'1)3<!/0-!>73/-Y/!76!&!2'1-'2F!?71-(!&1!&!

>%&11)>&%!3'(-H!k-3'1!(-!@)%7H!='66#!/'531!0-5!"7(#!)3/7!&3!&5/!7"b->/H!10)6/)3<!/0-!

&'()-3>-L1!<&+-!6572!/0-!1)(-107G!<&GI!75!2-()>&%!1>5'/)3#!)3/7!&!275-!>724%-Y!

;)-G)3<F!9/&3()3<!/0-5-!&1!&3!)>73!76!"-&'/#H!='66#!675>-1!/0-!&'()-3>-!/7!"-!

>736573/-(!G)/0!37/)731!76!"-&'/#!&1!10-!)1!&!%);)3<!6%-10#!4&5&(7Y!%77I)3<!"&>I!&/!

/0-2F!jM0)1!1)(-107G!k-3'1!)3;7I-1!&/!73>-!/0-!(-<5&(-(!&3(!/0-!-Y&%/-(!"7()-1H!

/0-!0)((-3!&3(!/0-! >&373)>&%!)2&<-1H!76!Z-1/-53!;)1'&%!>'%/'5-Fi!UM0724173H!ABBQH!

4FKhVF!='66#L1!&((-(!17%)%78'#!<);-1!0-5!"7(#!&<-3>#!&1!&3!&5/!7"b->/!&3(H!%)/-5&%%#H!&

;7)>-F!90-!"-<)31!/7!3&55&/-!0-5!7G3!-Y4-5)-3>- !X!27;)3<!6572!j1)%-3/!7"b->/!76!/0-

1/&5-!/7!&!14-&I)3<!1'"b->/i!10-!"-5&/-1!/0-!1/&5-51!675!2&I)3<!0-5!6--%!&10&2-(

&3(!%&>I)3<!UM0724173H!ABBQH!4F!KhVF!jO&/0-5H!/0)1!)1!&!5&()>&%!/&"%-&'!;);&3/H!&

%);)3<H!)3\#7'5\6&>-!k-3'1!5-&(#!/7!457;7>&/);-%#!>0&%%-3<-!(72)3&3/!37/)731!&"7'/

07G!G-!%77I~)3!"7/0!1-31-1!76!/0-!405&1-i!UM0724173H!ABBQH!4F!KRVF!='66#L1!(-6)&3/

1/&3>-!&%%7G1!0-5!/7!6)3(!&3(!;7)>-!/7!/0-!&'()-3>-!0-5!7G3!(-6)3)/)73!76!G0&/!)/!)1!/7

"-!0-5H!&11-5/)3<!0-5!G07%-3-11H!"-&'/#H!&3(!G75/0F

,7G-;-5H!9&3(&0%!/&I-1!&!()66-5-3/!&4457&>0E!'1)3<!/0-&/5-!/->03)8'-1!1'>0!&1!

>71/'2)3<H!45741H!&3(!)3/-5&>/);-!1/5--/!4-56752&3>-H!9&3(&0%!/&I-1!0-5!

4-56752&3>-!/7!/0-!1/5--/1F!Z-&5)3<!&!G0)/-!1')/!G)/0!%&"!>7&/H!>7;-5-(!)3!5-(!G5)/)3<!

&"7'/!0-5!)3/-53&%!1>&51H!2-()>&%!)36752&/)73H!&3(!>%)3)>&%!()&<371)1H!10-!)1!3-)/0-5!

(7>/75!375!4&/)-3/F!j9&3(&0%L1!4-56752&3>-!2&/-5)&%)1-1!/0-!7"b->/)6)>&/)73!76!0-5!

"7(#!"#!2-()>&%!()1>7'51-Fi!UM0724173H!ABBQH!4F!KSVF!,-5!)3/-53&%!)11'-1!"->72-!

-Y/-53&%!/057'<0!/0-!'1-!76!>71/'2-F!.>/);-%#!-3<&<)3<!G)/0!4-74%-!G07!1/&5-!&/!0-5H!

10-!'4/'531!17>)&%!(->75'2!"#!/&>I%)3<!0-&(\73!/0-!()1>72675/!4-74%-!0&;-!&57'3(!

()1&")%)/#F!9&3(&0%!"5)3<1!/0-!4-5173&%H!45);&/)1-(H!&3(!1/)<2&/)1-(!37/)731!76!

()1&")%)/#!7'/!)3/7!/0-!4'"%)>!14&>-!/7!10-(!%)<0/!73!/0-!>73;-51&/)731!/0&/!&5-!0)((-3!



AhS!

&G&#F!:3%)I-!/0-!7/0-5!/G7!4-56752-51H!9&3(&0%!/&I-1!&!5)1I!"#!<7)3<!/7!0-5!

&'()-3>-!)3!/0-!1/5--/!5&/0-5!/0&3!)3;)/)3<!/0-2!)3/7!&!14&>-!10-! >&3!>73/57%F!Z)/0!37!

1>5)4/!75!4-5>-);-(!1/5'>/'5-!10-!-2"5&>-1!/0-!'3-Y4->/-(H! /0-! 1473/&3-)/#H!&3(!/0-!

>0&71!/0&/!>&3!0&44-3!G0-3!-3<&<)3<!G)/0!/0-!4'"%)>!&"7'/!&!/74)>!/0&/!)1!1057'(-(!

)3!%&#-51!76!1/)<2&H!10&2-H!6-&5H!&3Y)-/#H!65'1/5&/)73H!&3(!47%)/-3-11F!!

j=73L/!1/&5-g!(73L/!&1Ig!(73L/!/-%%i!"5-&I1!(7G3H!>5-&/)3<!&!/5&31<5-11);-!14&>-!

G0-5-!>73;-3/)73&%!5'%-1!&3(!5-%&/)731!&5-!'41-/!&3(!1'"b->/!/7!5-&%)<32-3/F!

M0)1!14&>-!/0&/!9&3(&0%L1!4-56752&3>-!74-31!'4!)1!3-)/0-5!)30-5-3/%#!471)/);-!

75!3-<&/);-H!&3(!73>-!)3)/)&/-(H!)1!37!%73<-5!G)/0)3!0-5!>73/57%H!G0)>0!457('>-1!

&!<77(!(-&%!76!>0&71H!&3Y)-/#H!&3(!'3>-5/&)3/#F!UM0724173H!ABBQH!4F!KeV!

PY>)/)3<%#!&3(!172-G0&/!(&3<-57'1%#!75!45->&5)7'1%#H!%)I-!&!/5)>I1/-5H!9&3(&0%H!)3!0-5!

4-56752&3>-H!4'10-1!/0-!"7'3(&5)-1!76!/0-!17>)&%%#!&>>-4/&"%-!&3(!"%'51!)(-3/)/)-1!/7!

>5-&/-!&!()&%7<'-!G)/0!0-5!&'()-3>-H!'3%)I-!='66#!&3(!Z&(-!G071-!4-56752&3>-1!

&3(!&'()-3>-1! 5-2&)3!;-5#!2'>0!G)/0 )3!/0-)5!>73/57%!U,#(-H!CeeSVF!M0-#!>5-&/-!j73-\

G&#H!73-\G72&3i!107G1H!G0-5-!/0-#!6%)4!/0-!1/&5-!"&>I!73/7!/0-!&'()-3>-H!

5-&11-5/)3<!/0-)5!7G3!>5-&/-(!3&55&/);-!76!()1&")%)/#!UM0724173H!ABBQH!4F!KVF!Z)/0!

/0-)5!/05--!()66-5-3/!&4457&>0-1!/7!/&>I%)3<!/0-!1/&5-!X!)3;)/)3<!)/H!>0&%%-3<)3<!)/H!&3(!

<7)3<!&6/-5!)/!X!/0-1-!4-56752-51!'1-!/0-!1/&5-!/7!/0-)5!7G3!-3(1!/7!>5)/)8'-!17>)&%!&3(!

47%)/)>&%!)11'-1F!W#!675>)3<!/0-!&'()-3>-!/7!1/&5-H!/0-!4-56752-51!5-27;-!/0-!(-1)5-!/7!

1/&5-H!/0-5-675-!0)<0%)<0/)3<!/0&/!)/!)1!/0-!373\()1&"%-(!X!G)/0!/0-)5!'35'%#!"-0&;)7'5!X

G07!&5-!)3!6&>/!/0-!j17>)&%!/5&31<5-11751iH!5&/0-5!/0&3!/0-!()1&"%-(!UM0724173H!ABBQH!

4FNBVF!9)2)%&5!/7!/071-!W'5%-18'-!4-56752-51!G07!&>/);-%#!1--I!&3(!-Y4%75-!/0-

]2&%-!<&+-LH!='66#H!Z&(-H!&3(!9&3(&0%!5-/'53!/0-!<&+-H!75!1/&5-H!/7!/0-)5!&'()-3>-1F

,7G-;-5H!6572!2#!'3(-51/&3()3<!76!/0-!4-56752&3>-1!2-3/)73-(!)3!/0)1!-11&#H!73%#

9&3(&0%!1--21!/7!-3<&<-!)3!&3!-Y>0&3<-!75!()&%7<'-!G)/0!0-5!&'()-3>- F!.%%!/05--!76

/0-1-!4-56752&3>-1!G7'%(!37/!%77I!7'/!76!4%&>-!)6!4-56752-(!&/!&!J7;-%\W'5%-18'-

-;-3/!&3(!G7'%(!<);-!&3!-Y/5&!(#3&2)>!/7!/0-!()&%7<)>!<&+-H!b'1/!&1!$)33&273

$0--I1!(7-1F!D3!0)3(1)<0/ H!D!G7'%(!1&#!$0--I1!(7-1!-3<&<-!G)/0!]/0-!1/&5-Lg

07G-;-5H!"->&'1-!10-!)1!'1)3<!W'5%-18'-!&1!0-5!&5/ !6752!10-!&%271/!&'/72&/)>&%%#

>0&%%-3<-1!37/)731!76!1-Y'&%)/#H!"-&'/#H!&3(!()1&")%)/#!)3!5-14731-!/7!/0-!&'()-3>-L1

-Y4->/&/)731!76!/0-!&5/!6752F!]9/57I-!9'5;);75L!)1!>5-&/-(!)3!1'>0!&!G&#H!'1)3<

$0--I1L1!>05737%7<)>&%!&'/7")7<5&40)>&%!b7'53-#H!/0&/!0-5!4-56752&3>-!)1!(--2-(! /7

"-!'3 >736573/&/)73&%H!&3(!1--I1!675!/0-!&'()-3>-!37/!73%#!/7!'3(-51/&3(!/0-



Ahe!

-Y4-5)-3>-H!"'/!&%17!/7!5->7<3)1-!0-5!1/5'<<%-H!"-&'/#H!1-Y)3-11H!&3(!G75/0!37GH!

1)3>-!/0-!1/57I-g!)3!/0)1!)/!)1!2'>0!%)I-!/0-!1-%6\(-/-52)3&/)73!&3(!1-%6\)(-3/)6#)3<!76!

='66#H!9&3(&0%H!&3(!Z&(-F!!

M0-5-!&5-!7/0-5!>73;-51&/)731!/7!"-!0&(!&57'3(!2&I)3<!/0-!)3;)1)"%-!;)1)"%-H!

4&5/)>'%&5%#!)3!5-%&/)73!/7!/0-!-11&#!G5)//-3!"#!?-/5&!^'44-51E!jW7()-1H!,#1/-5)&H!?&)3E!

9/&<)3<!/0-!D3;)1)"%-i!UABBQVH!G0)>0!-Y4%75-1!07G!/7!;)1'&%%#!475/5&#!2-3/&%!0-&%/0!

G)/07'/!6&%%)3<!)3/7!/0-!1/-5-7/#4-(!"-0&;)7'51!76!-#-!57%%)3<!&3(!"7(#!/G)/>0)3<!/0&/!

"->&2-!1#373#27'1!G)/0!2-3/&%!0-&%/0!()175(-51H!/0&3I1!/7!*-&3!@&5/)3!$0&5>7/L1!

5-1-&5>0!)3!/0-!CShB1F!.%/07'<0!9&3(&0%!G&%I1!G)/0!&!1/)>IH!10-!)%%'1/5&/-(!/0-!

)3/-53&%!&14->/1!76!0-5!2-()>&%!>73()/)73!"#!0&;)3<!/0-2!G5)//-3!73!0-5!G0)/-!1')/!

&3(!%&"!>7&/g!1)2)%&5%#H!D!4-56752-(!T5)(&!^&0%7!&1!&3!)%%'1/5&/)73!76!/0-!2&3#!%&#-51!

'3(-5!G0)>0!()1&"%-(!4-74%-!2&#!>73>-&%!/0-)5!;'%3-5&")%)/)-1F!J7;-%\W'5%-18'-!0&1!

/0-!47/-3/)&%!/7!"-!&!4%&/6752!G0-5-!4-56752-51!>&3!1-%6\)(-3/)6#!&3(!()1>'11!/0-1-!

)11'-1H!&1!/0-5-!&5-!;-5#!6-G!4%&/67521!G0-5-!1'>0!)11'-1!>&3!"-!()1>%71-(H!

()1>'11-(H!&3(!G)/3-11-(F!M0)1!)1!&3!&5-&!D!G7'%(!>-5/&)3%#!%)I-!/7!)3;-1/)<&/-!)3!/0-!

6'/'5-!&3(!4-50&41!>5-&/-!&!W'5%-18'-!57'/)3-!/0&/!-Y4%75-1!2#!7G3!-Y4-5)-3>-1!

5&/0-5!/0&3!'1)3<!/071-!76!^&0%7F!!

M'53)3<!/7!^)51/#!9-(<2&3H!&'/075!76!"#$!=$4+&54<'$!M0:($5*$3!"#$4)1$!Q)(20$))$N!

/$#46(&01!A&'(*(57N!45:!)#$!S(6$!A$1,&1845*$!QH%$1($5*$!UABCSVH!D!G)10!/7!%77I!&/!

/0-!()1&"%-(!&'()-3>-!2-2"-5!&//-3()3<!/0-&/5-F! D3!/0-!%)/-5&/'5-!5-;)-G!D!0&;-!

&%5-&(#!&((5-11-(!/0-!457"%-2&/)>!G&#1!)3!G0)>0!/0-!G75(1!j5-14->/6'%i!&3(!

j5-&173&"%-i!>%71-!(7G3!()1>'11)73H!&3(!>-3175!&3(!j2&5Ii!/0-!()1&"%-(!"7(#!&1!

j'35'%#i!U9-(<2&3H!ABCSVF!D3!>0&4/-5!Q!j_3!/0-!O-&173&"%-!.'()-3>-i!UABCSV!

9-(<2&3!%77I1!&/!&!5&3<-!76!/0-&/5-!-/)8'-//-!<')(-1H!&%%!76!G0)>0!&11'2-!/0&/!/0-!

]'3);-51&%!-;-5#2&3L!)1!3-'/5&%H!)24&5/)&%H!7"b->/);-H!&3(!271/!)2475/&3/%#!

j5-&173&"%-iF!,7G-;-5H!/0-!(-6)3)/)73!76!G0&/!>731/)/'/-1!j5-&173&"%-i!)1!1'"b->/);-F!

m'7/)3<!*-33#!9%&/-5H!6572!/0-!&>&(-2)>!6)-%(!76!$5)/)>&%!=)1&")%)/)-1!9/'()-1H!G071-!

G75I!5-;-&%1!/0-!&"%-)1/!'3(-54)33)3<!76!17>)-/#L1!1#1/-21!&3(!>731/5'>/)73H!

9-(<2&3!47)3/1!7'/! /0&/!)6!#7'!(-6)3- !&")%)/#!&1!5-&173&"%-H!/0-3!()1&")%)/#!"->72-1!

'35-&173&"%-!UABCSVF!$731-8'-3/%#H!4-74%-!G)/0!()1&")%)/)-1!&5-!71/5&>)1-(!6572!

4'"%)>!14&>-1H!-)/0-5!]675!/0-!<77(!76!/0-!G07%-!>722'3)/#L!X!('-!/7 !/0-!()1&"%-(!

4-5173!"-)3<! 1--3!&1!]/77!()66)>'%/LH!]/77!%&+#LH!75!]/77!-2"&55&11)3<L!"#!/071-!



!

! ASB!

1'4471-(!/7!"-!0-%4)3<! X!75!675!/0-!&11'2-(!<77(!76!/0-!() 1&"%-(!4-5173F!M0-5-"#H!

/0-!2&5<)3&%)1&/)73!76!/071-!G07!>&337/fG)%%!37/!>736752!"->72-1!G755#)3<%#!

]5-&173&"%-L!&3(!)1!4574&<&/-(!"#! /0-! (72)3&3/!>'%/'5-!UABCSVF!!

!

972-!/0-&/5-!)31/)/'/)731!0&;-!"-<'3!/7!766-5!j5-%&Y-(!4-56752&3>-1i!75!j-Y/5& \%);-!

4-56752&3>-1i!G0)>0!&%%7G!&!14&>-!U/-2475&5)%#V!(-1)<3-(!675!4-74%-!G07!&5-!3-'57 \

();-5<-3/H!()1&"%-(!4-74%-H!7%(-5!4-74%-!UG07!2&#!0&;-! (-2-3/)&VH!&3(!>&5-51!G)/0!

>0)%(5-3!75!"&")-1H!&%%!<57'41!G07!&5-!1--3!&1!37/!]6)//)3<!)3LF!,7G-;-5H!)/!)1!0)<0%#!

)3&445745)&/-!/7!&//-24/!/7!<57'4!/7<-/0-5!1'>0!&!()14&5&/-!1-/!76!4-74%-!G07!&%%!

0&;-!1'>0!G)(-%#!;&5#)3<!3--(1 H!b'1/!/7!1-<5-<&/-!/0-2 !6572!/0-!'4/)<0/!/5&()/)73&%!

1)%-3/!&'()-3>-!UABCSVF!.%17H!1'>0!2-&1'5-1 !47/-3/)&%%#!5)1I!<0-//7)1)3<!&'()-3>-1H!

&1!J7;-%\W'5%-18'-!&'()-3>-!2-2"-5!^)51/#!G&53-(!76H! 5&/0-5!/0&3!)3>%'()3<!/0-2!

U1--!QF!9/5&/-<)-1!675!?5&>/)1)3<!@'/'&%!k'%3-5&")%)/#!&3(!M5'1/VH!"->&'1- !/0-!73%#!

&'()-3>-!"-)3<!>&5-(!675H!75!45);)%-<-(H!5-2&)31!/0- !]/5&()/)73&%L!&'()-3>-F!9-(<2&3!

/'531!/7!/0-!=)1&")%)/#!=)1>5)2)3&/)73!.>/!CeeQ!/7!6)3(!&!%-<&%!&3>075H!G0)>0!1/)4'%&/-1!

j/0-!3--(!675!>73/)3<-3/!()66-5-3>-!/7!"-!1/5'>/'5&%%#!&>>7227(&/-(H!<);)3<!4-74%-!

G)/0!()1&")%)/)-1!-8'&%!5)<0/!76!&>>-11!/7!4'"%)>!14&>-1!&3(!-;-3/1i!U9-(<2&3H!ABCSH!

4F!CBCVF!,7G-;-5H!)31/)/'/)73&%!1/5'>/'5-1!-Y4%7)/!&3(!'1-!/0-! 07%-1!&3(!&2")<')/ )-1!)3!

/0-!G75()3<!76!/0)1!%&G!&3(!/0-5-675-!(7!37/!3--(!/7!>0&3<- g!)3!&(()/)73H!

&>>7227(&/)731!&5-!2&(-!G)/0)3!1/5'>/'5-1!/0&/!&5-!%&>I)3<!75!(7!37/!G75I!"->&'1-!

/0-!)31/)/'/)73!G&1!37/!75)<)3&%%#!"')%/!/7!&>>7227(&/- !&%%!4-74%-F!$731-8'-3/%#H!

172-!&>>7227(&/)731! 2&#!"- !2&(-!/7!2&I-!/0-!1/&<-!&3(!"&>I1/&<-!&>>-11)"%-!

"->&'1- !/0- !%&G!5-8')5-1!/0&/!()1&"%-(!4-74%-!107'%(!"-!&"%-!/7!G75IH!"'/!76/-3!/0-!

6573/!76!07'1-!&3(!&'()/75)'2!&5-!)<375-(F!9-(<2&3!47)3/1!7'/!/0&/!/0)1! 5-1'%/1!6572!

&11'24/)73 1!&"7'/ !G07!/0-! ]5-&173&"%-L!&'()-3>-!2-2"-5!)1H!&3(!&1!&!5-1'%/!/0-1-!

&>>7227(&/)731!>&3!"-!>731)(-5-(! /7!"- !3-)/0-5!5-&173&"%-!375!3->-11&5#F!

M0-5-675-H!/0-!]'35'%#L!()1&"%-(!2'1/!6)/!)3!G)/0!/0-!)31/)/'/)73L1!1>0-('%)3<!&3(!

40#1)>&%!14&>-H!&3(!"-! 2&30&3(%-(!U76/-3!"#!/0-!373\()1&"%-(H!b'(<)3<!G0&/!)1!

(--2-(! /7!"- !5-&173&"%-V!/7!&>>-11!/0)1!4'"%)>!14&>-!&3(!-3b7#!/0-&/5-F!_6/-3!/0-1-!

5-&173&"%-!&>>7227(&/)731!&5-!G7-6'%%#!)31'66)>)-3/!"#!()1&")%)/#!1/&3(&5(1H!"'/ !

107'%(!275-!&(b'1/2-3/1!"-!3->-11&5#!/0-!()1&"%-(!4-5173!)1!&<&)3!(--2-(! /7!"- !

'35'%#!&3(!'35-&173&"%-H!/0'1!1'>0!(-6)3)/)731!0-%4!/7!2&)3/&)3!/0-!1/&/'1!8'7!

UABCSVF!9-(<2&3!-Y4%&)31!/0&/!5&/0-5!/0&3!2&I)3<!/0- !)31/)/'/)731!275-!)3>%'1);-!"#!

45727/)3<!&%/-53&/);-!G&#1!76!"-0&;)3<!&3(!>5-&/)3<!1)/'&/)731H!/0-!&>/)731!/&I-3!)3!



ASC!

172-!/0-&/5-!)31/)/'/)731!'407%(!&3(!6'5/0-5!5-)3675>-!/0-!1/5)>/!&3(!]5-&173&"%-L!>7(-!

76!>73('>/F!9-(<2&3!0)<0%)<0/1!/05--!&5-&1!76!/-31)73E!Cf!G0&/!)1!(-6)3-(!&1!

]5-&173&"%-L!>&337/!"-!&<5--(!73g!Af!/0-!>)5>'21/&3>-1!76!&3!)3();)('&%!()14%&#)3<!

]'35'%#L!"-0&;)7'5!>&337/!"-! (-('>-(!U/0-!17'3(!76!&!1G--/!G5&44-5!>5)3I%-!2&#!"-!

4-5>-);-(!&1!5'(-!"'/! 2&#!"-!3->-11&5#!675!&!()&"-/)>Vg!&3(!Kf!/0-!8'-1/)73!76!/0-!

)3/-3/!76!/0-!]'35'%#L!4-5173E!)1!)/!;7%'3/&5#!75!)3;7%'3/&5#!()15'4/)73[!W7/0!G)%%!"-!2-/!

G)/0!&3<-5H!5-<&5(%-11!76!/0-!7>>'55-3>-!UABCSVF!M0-!>0&4/-5!>73/)3'-1!/7!%77I!&/!

7/0-5!2&5I-51!76!]'35'%)3-11LH!)3>%'()3<!5&>-H!->7372)>!>)5>'21/&3>-H!&3(!&<-g!G0-3!

4%&>-(!/7<-/0-5!G)/0!/071-!G)/0!()1&")%)/)-1H!/0-1-!]'35'%#L!&'()-3>-1!2&#!"-!)3!/0-!

2&b75)/#F!M0-5-675-H!"#!107G)3<!07G!G0&/!)1!]5-&173&"%-L!>&3!"-!(-6)3-(!()66-5-3/%#!

(-4-3()3<!73!G07 !(7-1!/0-!(-6)3)3<!&3(!07G!&3(!G0-5-!/0-!"7'3(&5)-1!&5-!(5&G3 H!

9-(<2&3!&1I1!G0#!G-!>&337/!45);)%-<-!/0-! ]'35'%#L!&'()-3>-!-Y4-5)-3>-!675!

-;-5#73-!&3(! 4-50&41!0&;-!/5&()/)73&%!1)%-3/!4-56752&3>-1!675!/071-!G07!14->)6)>&%%#!

(-1)5-!/0&/!-Y4-5)-3>-F!D6!5-%&Y-(!4-56752&3>-1!G-5-!/0-!3752!/0-!)3;7%'3/&5)%#!

]'35-&173&"%-L!&3(!]'35'%#L!G7'%(!37/!0&;-!/7!b'1/)6#!/0-21-%;-1F!M)<0/-3)3<!76!/0-!

5'%-1!5-1'%/1!)3!/0-!()1&44-&5&3>-!76!();-51)/#!)3!/0-!&'()-3>-H!&1!2&3#!&5-!2&(-!/7!

6--%!'3G-%>72-F!D/!>7'%(!"-!&5<'-(!/0&/!/0)1!-Y4%&)31!G0#!D!0&;-!-Y4-5)-3>-(!275-!

();-51-!&'()-3>-1!G0-3!&//-3()3<!J7;-% \W'5%-18'-!4-56752&3>-1!/0&3!G0-3!

&//-3()3< !/5&()/)73&%!/0-&/5-E!J7;-%\W'5%-18'-!&'()-3>-1!&5-!-3>7'5&<-(!/7!2&I-!

37)1-H!/7!"-!'35'%#H!&3(!/7!4&5/)>)4&/-!&1!4&5/!76!/0-)5!57%-!&1!&'()-3>-F!,7G-;-5H!)/!

107'%(!"-!37/-(!/0&/!(-14)/-!/0-!>724&5&/);-%#!5-%&Y-(!&/27140-5-!&/!J7;-% \

W'5%-18'-!-;-3/1H!/0-!65)3<-!;-3'-1!76!"&51H!>%'"1H!&3(!12&%%!/0-&/5-1H!&5-!76/-3!1/)%%!

37/!40#1)>&%%#!&>>-11)"%-!/7!&%%!()1&"%-(!4-74%-F!

M7!(&/-H!/0-!73%#!&>&(-2)>!&>>7'3/!76!()1&")%)/#!)3!J-7\W'5%-18'-!UW57G3)-!'1-1!/0-!

/-52!J-7\W'5%-18'-!/7!(-1>5)"-!G0&/!)3!/0)1!/0-1)1!D!&2!>&%%)3<!$73/-2475&5#!

W'5%-18'-V!/0&/!D!0&;-!67'3(!)1!"#!W&5"&5&!W57G3)-!)3!M*)+!&,!a5:1$++(573!A&'()(*+N!

Q1&)(+8N!45:!I(+*41:(57!;'&)#(57!UABChVF!M0-!1->/)73!)1!>&%%-(!jPY471)3<!=)1&")%)/#i!

UABChV!G)/0)3!/0-!>0&4/-5!jJ&55&/);-!M-&1-E!J-7\W'5%-18'-!&3(!9/75#/-%%)3<!/057'<0!

9/5)4/-&1-i!UABChVH!)3!G0)>0!W57G3)-!67>'1-1!0-5!&//-3/)73!73!&!1-5)-1!76!457('>-(!

-;-3/1!>&%%-(!;1(%)$4+$H!&/!`73(73L1!97'/0!W&3I!$-3/5-!UABCBXABCAVF!W57G3)-L1!

&11-112-3/!76! /0-!40-372-373!76!()1&")%)/#!4-56752-51!)3!J-7\W'5%-18'-!)1!/0&/!)/!)1!

&3!&5/!6752!/0&/!45)(-1!)/1-%6!73!)3>%'1);)/#!UABChVg!/0&/!G-%>72-1!/0-!<&+-!UABChVg!

/0&/!>0-5)10-1!/0-!)24-56->/)731!)3!-;-5#73-!UABChVg!&3(!/0&/!)3!5-;-&%)3<!/0-!



!

! ASA!

)24-56->/)731!&3(!1-%6\%7;-!76!/0-!4-56752-51!<);- 1!7/0-51!4-52)11)73!/7!(7!/0-!1&2-!

UABChVF!@&3#!&>/1!/7'>0!73!/0-!4-56752-51L!7G3!&3Y)-/)-1H!G0)>0!675>-1!/0-!&'()-3>-!

/7!5-&11-11!/0-)5!5-%&/)7310)41H!"7/0!G)/0!7/0-51!&3(!G)/0!/0-)5!7G3!"7()-1F!jP57/)>)12!

)1!>73/&)3-(!G)/0)3!/0-!1/#%-!&3(!<-1/'5-H!275-!/0&3!/0-!8'&%)/)-1!76!/0-!"7(#!/0&/!

4-56752!)/i!UABChH!4F!NCVH!&3(!/0-5-675-H!W57G3)-!&11-5/1H!>&3!"-!4-56752-(!"#!

&3#73-!G07!G)10-1!/7F!!

!

D!G&3/!/7!67>'1!73!73-!4-56752-5!)3!4&5/)>'%&5!/0&/!W57G3)-!G5)/-1!&"7'/E!"%)3(!

4-56752-5!.2-%)&!$&;&%%7F!$&;&%%7!4-567521!j147I-3!G75(!W'5%-18'-i!UABChH!4F!KeVH!

)3!G0)>0!10-!&'()7!(-1>5)"-(!0-5!&>/)731H!<);)3<!j-57/)>!;&%'-i!/7!4&'1-1! )3!75(-5!/7!

>5-&/-!&3/)>)4&/)73!)3!/0-!j;-5"&%!/-&1-i!UABChH!4F!KeVF!` &/-5H!$&;&%%7!)3;)/-(!/0-!

&'()-3>-!/7!4&5/)>)4&/-!)3!/0-!3&55&/)73!X!&3(!>731-8'-3/%#!/0-!>731-31'&%!

7"b->/)6)>&/)73!X!76!0-5!"7(#H!/7!/0-3!>73>%'(-! 0-5!&>/!G)/0!&!1/&<-(!-5575!/0&/!%-&;-1!

0-5!1/'2"%)3<!"%)3(%#!731/&<-!/7!6)3(!&!2)5575!/0&/!10-!07%(1!/7!/0-!&'()-3>-H!&1I)3<E!

jD!G73(-5!t!`77I!)3!2#!2)5575 !t!G0&/!(7!D!%77I!%)I-[!=7!D!%77I!3752&%[!FFF!Z0&/!(7!D!

%77I!%)I-!/7!#7'[i!UW57G3)-H!ABChH!4F!NCVF!W7/0!$&;&%%7!&3(!$0--I1!675>-!/0-!

&'()-3>-!/7!5- \-;&%'&/-!/0-)5!4-5>-4/)731!76!1-Y)3-11H!&3(!76!/0-)5!7G3!&3(!7/0-51L!

"7()-1 H!"#!'1)3<!&3(!0)<0%)<0/)3<!/0-)5!;'%3-5&")%)/#!('-!/7!()1&")%)/#!)3!/0-)5!

4-56752&3>-1F!W7/0!4-56752-51!/5&316752!G0&/!>7'%(!"-!>731)(-5-(! /7!"- !/0-)5!

%)2)/&/)731!)3/7!74475/'3)/)-1!/7!-Y4%75-!275-!/0&3!G0&/!/0-!W'5%-18'-!1>5)4/!0&1!/7!

766-5F!M0-#!>0&%%-3<-!/0-!&'()-3>-!()5->/%#!&3(!>5-&/-!&!G07%-!1-/!76!/0-2-1!&3(!

1>5)4/1!675!>73/-2475&5#!J7;-%\W'5%-18'-F!='5)3<!/0-!/)2-!65&2-!76! /0)1!

)3;-1/)<&/)73H!()1&"%-(!4-56752-51!0&;-!"--3 !"->72)3<!275-!;)1)"%-!&3(!&5-!

"-<)33)3<!/7!4%&#!G)/0!&3(!>5-&/-!3-G!/0-2-1!&3(!/574-1 E!675!-Y&24%-H!/0-!()66-5-3/!

'1-1!76!27")%)/#!&)(1!731/&<-H!1'>0!&1!`)//%-!?-&>0-1L1!'1-!76!0-5!G0--%>0&)5!UABCeV!

&3(!?)<<#!O7Y!G)/0!0-5!>5'/>0-1!UABABVH!75!`7%&!$07>7%&/L1!)3>75475&/)73!76!W5)/)10!

9)<3!`&3<'&<-!)3/7!&!57'/)3-!UABCeVg!>73;-51&/)731!&57'3(!07G!/7!2&I-!

>73/-2475&5#!J7;-%\W'5%-18'-!275-!&>>-11)"%-!&5-!&%17!"-<)33)3<!/7!<&)3!/5&>/)73F!

M0)1!&5-&!766-51!/0-!74475/'3)/#!675!6'5/0-5!(-;-%742-3/!&3(!-Y4%75&/)73!/057'<0!

45&>/)>-\&1\5-1-&5>0!471/\(7>/75&%!1/'(#F!

!

D3/-5-1/)3<%#H!&/!/0-!47)3/!76!G5)/)3<!U.'<'1/!ABABVH!67%%7G)3<!/0-! $7;)( \Ce!%7>I(7G3!

)3!/0-!:^!/0-5-!0&1!"--3!&!5)1-!)3!&>>-11)"%-!73%)3-!W'5%-18'-!>%&11-1!&3(!107G1!

675!4-74%-!G)/0!()1&")%)/)-1F!T75!-Y&24%-H!`)//%-!?-&>0-1!457('>-(!/G7!( )<)/&%!



ASK!

I(+4<('("$4+$!107G1!G0)>0!G-5-!"57&(>&1/!7;-5!c7'M'"-!U@&#!ABABV!&3(!73!k)2-7!

UJ7;-2"-5!ABABVH!G)/0!/0-!74/)73!/7!"'#!/0-!5->75()3<H!6-&/'5)3<!4-56752-51!6572!

&57'3(!/0-!G75%(!G)/0!&!;&5)-/#!76!()1&")%)/)-1!4-56752)3<!>72675/&"%#!)3!/0-)5!7G3!

-3;)5732-3/1F!@#!45-\5->75(-(!6)%2!57'/)3-!]W-!?5-4&5-(L!G&1!&)5-(!&1!4&5/!76!/0-!

1->73(!107G!)3!J7;-2"-5 !ABAB!&3(!%&/-5!&/!/0-!P;-5#2&3!/0-&/5-!)3!`);-5477%!

U=->-2"-5!ABABV!&1!4&5/!76!&!>&"&5-/!3)<0/!/0&/!)3>%'(-(!`)//%-!?-&>0-1!&3(!

I(+4<('("$4+$F!`)//%-!?-&>0-1!G&1!5&3I-(!&/!NQ!)3!/0-!AC#$!$-3/'5#!W'5%-18'-L1!M0-!

W'5%-18'-!M74!QB!675!ABAB!UAC#$!$-3/'5#!W'5%-18'-!U0VH!ABABVH!107G)3<!/0&/!

4-56752-51!G)/0!()1&")%)/)-1!&5-!"5-&I)3<!/057'<0!&3(!"->72)3<!275-!45-;&%-3/!)3!&%%!

67521!76!W'5%-18'-F!O'"###!*73-1!1/&5/-(!&!]9-&/-(!m'--5%-18'-L!>%&11H!G0-5-!/0-!

4&5/)>)4&3/1!%-&53!73-!57'/)3-!-&>0!273/0F!M0-!>%&11!5'31!&/!;&5)7'1!/)2-1!U675!

()66-5-3/!/)2-!+73-1!&57'3(!/0-!G75%(V!G)/0!&!5->75()3<!/0&/!>&3!"-!"7'<0/!&1!G-%%H!

2&I)3<!&>>-11!/7!/0-!>%&11!-&1#F!*73-1!67>'1-1!&//-3/)73!73!/0-!4-56752&/);-!&")%)/#!

76!6&>-H!&521H!&3(!/7517H!/0-5-"#!766-5)3<!/0-!3'&3>-(H!/07'<0/6'%!/-&>0)3<!76!

W'5%-18'-!/0&/!$0--I1!G)10-(!/7!1--!275-!76!UABCSVF!M0-!W'5%-18'-!1>5)4/!&3(!

-/071!)1!&(&4/)3<!&3(!-;7%;)3<!&1!)/!0&1!(73-!/057'<07'/!0)1/75#F!.1!)/!1/&3(1H!/0-1-!

10)6/1!1--2!/7!"-!)3!&!471)/);-!()5->/)73H!&%%7G)3<!675!)3>5-&1-(!)3>%'1);)/#!)3!J7;-%\

W'5%-18'-H!G)/0!74475/'3)/)-1!/7!()1>7;-5!73-L1!7G3!47/-3/)&%H!&3(!/7!0&;-!&3!

&>>-11)"%-!4%&/6752!73!G0)>0!/7!-Y45-11!)/F!!

\\\\\\\\\\\!

@*:.5&'2*: (

.1!&!()5->/!5-1'%/!76!2#!45&>/)>-\&1\5-1-&5>0H!D!()1>7;-5-(!/0&/!/5'1/!G&1!&%17!&!

'3)8'-!&14->/! 76!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4F!!

M0-5-!&5-!>%-&5%#!1-;-5&%!%&#-51!76!/5'1/!/0&/!>&3!"-!>5-&/-(!G)/0)3!J7;-%\W'5%-18'-H!

G0)>0!/7<-/0-5!6752!&!4-56752-5X&'()-3>-!5-%&/)7310)4!"-#73(!/0&/!76!4'5-!

-3/-5/&)32-3/!-3<&<-2-3/F!D3!1)24%-!/-521H!/0-!&'()-3>-!/5'1/1!/0-!4-56752-5!/7!

/&I-!/0-2!73!&!b7'53-#H! 75!&!/5&31)/)73!6572!73-!1/&/-!/7!&37/0-5H!/057'<0!/0-!

4-56752&3>-F!M0-!4-56752-5!/5'1/1!/0-!&'()-3>-!/7!"-!G)%%)3<!&3(!74-3H!&3(!/7!

&>>-4/!/0)1!b7'53-#F!,7G-;-5H!/0- !b7'53-#!>&3!0&;-!&((-(!47)<3&3>#!G0-3!/0-!

4-56752-5!5-;-&%1!/0-)5!4-5173&%!1/75#!75!-Y/5&!;'%3-5&")%)/#F!D/!G&1!/057'<0!(7)3<!/0)1!

G)/0!/0-!57'/)3-!bT5)(&D!/0&/!D!5-&%)1-(!/5'1/!G&1!&3!7;-5%77I-(!-%-2-3/!76!/0-!



!

! ASN!

4-56752-5X&'()-3>- !5-%&/)7310)4F!M0- !/5'1/!/0&/!D!-Y4-5)-3>-(!&1!&!4-56752-5!)1!

>724%-Y!"->&'1-!)/!-3>724&11- (E!Cf!/0-!65&2)3<!76!/0-!4-56752&3>-!)3!/0-!272-3/ g!

Af!/0-!1/573<!>722'3)/#!"&>I)3< g!Kf!/0-! I37G%-(<-!76!W'5%-18'-!4-56752-51g!&3(!Nf!

)2457;)1&/)73&%!1/5&/-<)-1!(-;-%74-(!)3!/0-!5-0-&51&%!5772!&3(!/057'<0!4-56752&3>-!

-Y4-5)-3>-1 !&1!4&5/!76!2#!45&>/)>-\&1\5-1-&5>0F!= -"'/)3<! ]T5)(&L!-3&"%-(!2-!/7!

()1>7;-5!/0&/!/0-!>72")3&/)73!76!/0-1-!67'5!-%-2-3/1!%-(!/7 !/0-!&'()-3>-L1!5->-4/)73!

U/7!2# !4-56752)3<!]T5)(&LV!"-)3<!275-!/0&3! 73-!76!&//-3/);-3-11!&3(!5-14->/F!M0-!

-Y>0&3<-!G)/0!/0-!&'()-3>-!6-%/!()66-5-3/E!275-!)3/-31-!&3(!)3/)2&/-!/0&3!D!0&(!

-Y4-5)-3>-(!G0-3!4-56752)3<! ]$5'-%%&!Z&3/1!)/!.%%LF!M0-!&'()-3>-L1 !>'5)71)/#H!"57'<0/!

&"7'/!"# !/0-!%&>I!76!/0-! W'5%-18'-!1>5)4/H!2-&3/!/0-#!0&(!/7!/5'1/!2-!&1!/0-!

4-56752-5!/7!1--!/0-!57'/)3-!/7!65')/)73F!.1!/0-!4-56752-5H!D!6-%/!&3!&((-(!%&#-5!76!

;'%3-5&")%)/#!&1!/0-!>733->/)73!G)/0!2#!7G3!()1&")%)/#!)3!/0-!57'/)3-!"->&2-!-Y471-( H!

&3(!D!/5'1/-(!/0-!&'()-3>-!/7!G)/3-11!&3(! -3<&<-!G)/0!/0-!57'/)3-F!M0-!'3I37G3!G&1!

/0-!077I H!457('>)3<!/0- !(-1)5-!/7!I37G!/0&/!%-(!/7!&!5-;-&%!&1!/0-!57'/)3-!457<5-11-(g!

"7/0!2#1-%6!&3(!/0-!&'()-3>-!G-5-!4%&>-(!)3!&!;'%3-5&"%-!471)/)73H!/5'1/)3<!-&>0!

7/0-5!/7!G75I!/057'<0!/0-!b7'53-#!76!/0-!'3-Y4- >/-(!/7<-/0-5F! !

!

Z0-3!$)33&273!$0--I1!-Y471-(!0-5!;-5#!5-&%!&3(!4-5173&%!-Y4-5)-3>-1!76!

()1&")%)/#H!10-!2-5<-(!0-5!&'/7")7<5&40)>&%!1/75#!G)/0!/0-!6&3/&1/)>&%!>5-&/);)/#!76!

J7;-%\W'5%-18'-!&3(!/0'1!/5'1/-(!/0-!&'()-3>-!/7!G)/3-11!&3(!%-&53!6572!/0-!

'3>7267 5/&"%-!-Y4-5)-3>-F!.1!&3!&'()-3>-!2-2"-5H!D!6-%/!45);)%-<-(!&3(!0737'5-(!/7!

0&;-!1--3!&3(!0-&5(!0-5!1/75#F! M057'<0!0-5!45-1-3>-!731/&<-!&3(!'1-!76!/0-!

W'5%-18'-!1>5)4/H!0-5!5-45-1-3/&/)73!76!()1&"%-(!"7()-1!10)6/-(!/0-!/0)3I)3<!76!/0-!

&'()-3>-!5-<&5()3<!() 1&")%)/#H!1-Y)3-11H!&3(!G071-! /0-! ;7)>-1! &5-!/0&/!G-!107'%(!

0-&5!275- !76F!90-!-2"7()-(H!5-(-6)3-(H!&3(!5-)3675>-(!/0-!1/&/-2-3/!]W'5%-18'-!)1!

675!-;-5#"7(#L!/0&/!)1!17!76/-3!'1-(!)3!W'5%-18'-!4'"%)>)/#!"'/ !G)/07'/!2'>0!

)3/-557<&/)73!675!G0&/!1'>0 !)3>%'1);)/#!&>/'&%%#!2-&31!&3(!%77I1!%)I-!G0-3!-3&>/-(F!

T75!2-! U&3(!7/0-5!&'()-3>-!2-2"-51!D!/&%I-(!/7 VH!1--)3<!$0--I1!731/&<-!

4-56752)3<!]9/57I-!9'5;);75L! /5&316752-(!37/!73%#!2#!G&#!76!/0)3I)3<!)3!<-3-5&%!

/-521!&"7'/!()1&")%)/#H!1-Y)3-11H!&3(!>73/-2475&5#!J7;-%\W'5%-18'- H!"'/!&%17!07G!D!

;)-G-(!&3(!-3<&<-(!G)/0!2#!7G3!()1&")%)/#!U@9VF!.1!&!4-56752-5H!D!"-<&3!/7!&((5-11!

/0-!5-%&/)7310)4!"-/G--3!2#!@9!&3(!2#!4-56752&3>-1H!&3(!/0-!)11'-!76! 07G!/7!

&(&4/!2#!W'5%-18'-!57'/)3-1!/7!&>>7227(&/-!675!@9!1#24/721!7>>'55)3<F!T&5!6572!



ASQ!

"-)3<!&3!-24/#!17'3(")/-H!]5-45-1-3/&/)73L!731/&<-!5-&%%#!(7-1!2&//-5!675!"7/0! /0-!

4-56752-5!&3(!/0-!&'()-3>-!G&/>0)3<F! !

W'5%-18'-!)3!5-%&/)73!/7!()1&")%)/#!&3(!4-56752&3>-!1/'()-1!5-8')5-1!275-!5-1-&5>0F!

M0-!>73>-4/!76!]/0-!1/&5-L!&3(!/0-!()66-5-3/!27(-1!76!;)-G)3<!()1&")%)/#!)3!5-%&/)73!/7!

/0-!()&%7<)>!<&+-!)1!&37/0-5!&5-&!/0&/!)1!G75/0!-Y4%75)3<H!)3!75(-5!/7!6'%%#!'3(-51/&3(!

/0-!;'%3-5&")%)/#!&3(!/5'1/!G)/0)3!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4H!&1!G-%%!&1!/0-!

)24&>/!()1&")%)/#!2&#!0&;-!73!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!)3!J7;-%\

W'5%-18'-F!D/!G7'%(!&%17!"-!)3/-5-1/)3<!/7!1--!07G!/0-1-!6)3()3<1!5-<&5()3<!

W'5%-18'-!&3(!()1&")%)/#!&%)<3!G)/0!>'55-3/!/0)3I)3<!&"7'/!4-56752-5X&'()-3>-!

5-%&/)7310)41!)3!()1&")%)/#!4-56752&3>-!1/'()-1F!!

Z0)%1/!$73/-2475&5#!W'5%-18'-!0&1!&!%73<!G&#!/7!<7!)3!"->72)3<!&1!)3>%'1);-!76!&%%!

&3(!&>>-4/)3<!&1!)/!4576-11-1!U4&5/)>'%&5%#!G)/0!5-<&5(!/7!?74'%&5!W'5%-18'-VH!J7;-%\

W'5%-18'-H!)3!>73/5&1/H!&//-24/1!/7!"5)3<!&"7'/H!&3(!172-/)2-1!&>0)-;-1H!&!>0&3<-!

)3!4-5>-4/)731!&3(!3&55&/);-1!/0&/!&5-!0'5/6'%!&3(!(&2&<)3<!/7!7/0-51!&3(!73-1-%6F!D3!

75(-5!675!/0)1!/5&316752&/);-!-Y4-5)-3>-!/7!/&I-!4%&>-!/0-!4-56752-5X&'()-3>-!

5-%&/)7310)4!3--(1!/7!"-!73-!76!&'/0-3/)>!2'/'&%!;'%3-5&")%)/#H!>5-&/)3<!&!1&6-!14&>-!

/057'<0!/0-!()&%7<)>!<&+-!675!/0-!-3&>/2-3/!76!/5'1/F!



ASR!

"-$*+<0&-$!

M0)1!/0-1)1!U&3(!-Y&2)3-(!45&>/)>-\&1\5-1-&5>0!4-56752&3>-H!S!=->-2"-5!ABCe!X!

1--!.44-3()Y!CV!"')%(1!73!&3(!>73/5)"'/-1!/7!G75I!)3!/0-!6)-%(!76!&'()-3>-!&3(!

4-56752-5!5-%&/)7310)41!G)/0)3!$73/-2475&5#!W'5%-18'-!&3(!/0-&/5-F!.%/07'<0!&!

3'2"-5!76!1/'()-1!UW57G3)-H!ABChg!$&55H!ABCKg!=7((1H!ABCKg!@73/<72-5#H!ABCKg!

J&%%#H!ABBeg!9&%%#H!ABBeV!0&;-!-Y&2)3-(!/0-!4-56752-5X&'()-3>-! 5-%&/)7310)4!G)/0)3!

$73/-2475&5#!W'5%-18'-H!/0-5-!0&1!37/!"--3!&!1/573<!67>'1!73!&3&%#1)3<!"7/0!

4-56752-5!&3(!&'()-3>-!4-514->/);-1H!/0-!>5-&/)73!&3(!(-;-%742-3/!76!/0)1!

5-%&/)7310)4H!&3(!07G!)/!)24&>/1!73!/0-!)3();)('&%!&1!G-%%!&1!/0-!G)(-5!>722'3)/#F!.1!

1'>0H!/0)1!1/'(#!457;)(-1!1'"1/&3/)&%!)31)<0/1!5-<&5()3<!/0-1-!&14->/1H!)3!&(()/)73!/7!

%77I)3<!&/!/0)1!5-%&/)7310)4!)3!/-521!76!;'%3-5&")%)/#H!;7#-'5)12H!&3(!/5'1/F!

M0)1!5-1-&5>0!()66-51!6572!45-;)7'1!1/'()-1!"#!'3(-5/&I)3<!45&>/)>-\&1\5-1-&5>0!

2-/07(7%7<)-1!&1!G-%%!&1!)3/-5;)-GH!%)/-5&5#H!&3(!/0-75-/)>&%!5-1-&5>0!45&>/)>-1F!T75!

/0)1!5-&173H!)/!G&1!3->-11&5#!675!2#!?0=!-Y&2)3-51!U-Y/-53&%!-Y&2)3-5H!?576-1175!

O7"-5/&!@7>IH!?%#27'/0!:3);-51)/#g!&3(!)3/-53&%!-Y&2)3-5H!=5!,&#%-#!W5&(%-#H!

T&>'%/#!76!97>)&%!9>)-3>-1!&3(!,'2&3)/)-1H!90-66)-%(!,&%%&2!:3);-51)/#V!/7!&//-3(!&!

%);-!-;-3/!G0-5-! D!4-56752-(!&1!.5&"-%%&!MG)1/!&1!4&5/!76!2#!45&>/)>-\&1\5-1-&5>0!US!

=->-2"-5!ABCe!X!1--!.44-3()Y!Q!675!)3;)/-!&3(!)36752&/)73!10--/ VF!M0-!4-56752&3>-!

5-6%->/)731!6572!/0)1!J7;-%\W'5%-18'-!-;-3/!&5-!)3/-5G7;-3!/057'<07'/!/0-!/0-1)1!/7!

1'4475/!2#!45-;)7'1!4-56752&3>-!6)3()3<1F!M0-1-!5-6%->/)731!)3>%'(-(!/0&/!/0-!J7;-%\

W'5%-18'-!-;-3/!&//-3(-(!"#!2#!-Y&2)3-51!(-2731/5&/-(!/0-!-66->/1!76!&3(!

>0&%%-3<-1!/7!/0-!()&%7<)>!<&+-!G)/0)3!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4F!M0-!

()&%7<)>!<&+-!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!)3;7%;-1!&!65&<)%-!457>-11!/0&/!

'1-1!2'/'&%!;'%3-5&")%)/#!&3(!/5'1/!/7!>5-&/-H!2&)3/&)3H!&3(!(-;-%74!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4!&3(!/0&/!-35)>0-1!/0-!-Y4-5)-3>-!76!&%%!)3;7%;-(F!D3!&(()/)73H!

/0-! -Y&2)3-(!45&>/)>-\&1\5-1-&5>0!4-56752&3>-!37/!73%#!107G-(!07G!&%%!4&5/)>)4&3/1!

U4-56752-5!&3(!&'()-3>-!&%)I-V!&5-!>5'>)&%!)3!/0-!5-%&/)7310)4L1!2&)3/-3&3>-H!"'/!&%17!

0)<0%)<0/-(!/0-!)2475/&3>-!76!/0-!>724-5-L1!65&2)3<!76!/0-!4-56752-5!&3(!>'%/);&/)3<!

76!&'()-3>-!-Y4->/&/)731F!$731-8'-3/%#H!)/!>&3!"-!1--3!/0&/!-;-5#73-!)1!

)3/-5(-4-3(-3/!)3!/0-!"')%()3<!76!/0-!1'4475/);-!-3;)5732-3/!&3(!>722'3)/#!&57'3(!

&!J7;-%\W'5%-18'-!-;-3/F!



ASh!

M0-!-3;)5732-3/!76!&3! )3/-5(-4-3(-3/!&3(!1'4475/);-!>722'3)/#!->07-1!/0-!;&%'-1!

&3(!1#1/-21!'1-(!"#!/0-! 5&()>&%!]W5)/)10!&%/-53&/);-!/0-&/5-L!27;-2-3/!76!/0-!CeRB1X

SB1H!>0&5/-(!"#!^-510&G!&3(!@>d5&/0H!)3!G0)>0!/0-&/5-!G&1!j"7/0!&3!&5/!6752!&3(!&!

4%&/6752i!Ud77(2&3H!ABBAH!4FCg!^-510&GH!CeeAg!@>d5&/0H!CeeBVF!$73/-2475&5#!

W'5%-18'-H!&3(!14->)6)>&%%#!J7;-%\W'5%-18'-H!>&3!&>/!"7/0! &1!&3!&5/!6752!/7!-3/-5/&)3!

&3(!&1!&!4%&/6752!675!&%/-53&/);-!&3(!47%)/)>&%!;7)>-1!&3(!4-514->/);-1F!.1!D!0&;-!

()1>7;-5-(H!/0-5-!)1!&!>73;-5<-3>-! G)/0)3!J7;-%\W'5%-18'-!76!()66-5-3/!/#4-1!76!

47%)/)>1E!Cf!/0-!)36752&%!47%)/)>1!76!-;-5#(&#!%)6-!U=737;&3H!Ceehg!,&3)1>0H!CeReg!@&3!

`)3<!`--H!ABBhVg!Af!/0-!47%)/)>1!76!/0-!1#1/-21!)3!4%&>-!G0-3!457('>)3<!&!W'5%-18'-!

-;-3/!UW-33-//H!ABBKg!=&3)-%1H!ABBAg!T7Y!ABBAg!d77(2&3H!ABBAg!^-510&GH!CeeAg!

@>d5&/0!CeeBg!9-(<2&3H!ABCSVg!&3(!Kf!/0-!47%)/)>1!4-56752-(!"#!/0-!)3();)('&%! &1!

1'"b->/!&3(!7"b->/!('5)3<!/0-!-;-3/ !X!/0-1-!>&3!)3>%'(-!47G-5H!1-Y'&%H!)(-3/)/#H!&3(!

>'%/'5&%!47%)/)>1H!(-4-3()3<!73!/0-!)3();)('&%!)3!8'-1/)73!UW'1+-IH!ABBRg!^-510&GH!

CeeAg!@>d5&/0!CeeBg!@73/<72-5#H!ABCKg!J&%%#H!ABBeg!9&%%#H!ABBeE!Z)%%173H!ABBSVF!

M7<-/0-5!/0-1-!>5-&/-!/0-!47%)/)>1!76!$73/-2475&5#!W'5%-18'-F!Z0)%1/!D!/7'>0!73!&%%!

/05--!&14->/1H!2#!67>'1!)1!73!/0-!6)51/!&3(!/0)5(!67521!76!47%)/)>1H!G0)>0!&5-!

)3/-5>733->/-(F!W7/0!)36752&%!47%)/)>1!&3(!/0-!4-56752-(!47%)/)>1!76!1'"b->/!&3(!7"b->/!

('5)3<!&3!-;-3/! &5-!)3;7%;-(!)3!/0-!47G-5!(#3&2)>1!/0&/!>5-&/-!;'%3-5&")%)/#H!/5'1/H!

&3(!3-G!-Y45-11)73!"-/G--3!4-74%-!)3!&!%);-!-3;)5732-3/g!/0-!47%)/)>1!/0&/!&5-!

)3;7%;-(!)3!457('>)3<!/0-!-;-3/! X!/0-!>&1/)3<H!;-3'-!0)5-H!&>>-11)")%)/#H!/)>I-/!45)>)3<H!

2&5I-/)3<H!-/>F!X!G0)%1/!()>/&/)3<!/0-!>)5>'21/&3>-1!675!/0-!%);-!-;-3/H!&5-H!07G-;-5H!

37/!)3;7%;-(!17!2'>0!)3!/0-!47G-5!(#3&2)>1 F!

./!/0-!"-<)33)3<!76!/0)1!)3;-1/)<&/)73H!D!&1>-5/&)3-(!G0)>0!/#4-!76!W'5%-18'-!G7'%(!"-!

67>'1-(!'473E!J7;-%\W'5%-18'-H!G0)>0!G&1!/0-!75)<)3&%H!)337;&/);-!&3(!'3)8'-!

$73/-2475&5#!W'5%-18'-!76!/0-!CeeB1H!"-675-!?74'%&5!W'5%-18'-!1-4&5&/-(H!

"->&2-!>722-5>)&%)1-(H!&3(!3&557G-(!)3!)/1!4-56752&3>-!(-%);-5#F!J-Y/H!/057'<0!&!

>72")3&/)73!76!/0-! 5-1-&5>0!2-/07(1!'1-(H!D!)(-3/)6)-(!/0-!]()&%7<)>!<&+-L!&1!&!/-52!

/7!(-1>5)"-!/0-!5-%&/)7310)4!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!)3!J7;-% \W'5%-18'-F!

M0-!()&%7<)>!<&+-!>&3!"-!-1/&"%)10-(!8')>I%#!/057'<0!65&2)3<!"#!/0-!>724-5-!&3(!

/0-!'1-!76!/0-! ;)1'&%!&3(!&'5&%!>'-1!76!/0-!W'5%-18'-!9>5)4/F!D/!>&3!&%17!"-!&>0)-;-(!

/057'<0!/0-!&//-3/)73!76!/0-!<&+-!&3(! /0-! 5-14->/!76!"7/0!4&5/)-1!)3!&!>075-7<5&40-(!



ASS!

4-56752&3>-H!"'/!)1!275-!)3/-31-%#!6-%/!&3(!275-!3->-11&5#!('5)3<!&3!)2457;)1-(!

4-56752&3>-F!.1!&3!71>)%%&/)3<!-3-5<#!-Y>0&3<-!"-/G--3!/0-!4-56752-5!&3(!

&'()-3>-H!/0-!47G-5!&3(!&<-3>#!76!/0-!;)-G-5!&3(!/0-!;)-G-(!)1!3-;-5!5-27;-(!

6572!-)/0-5!1)(-F!M0-!"7'3(&5)-1!76!];)-G-5L!&3(!];)-G-(L!&5-!&%5-&(#!"%'55-(!('-!/7!

/0-!3&/'5-!76!J7;-%\W'5%-18'-!-;-3/1F!Z0-3!>'5&/-(H!2&)3/&)3-(H!&3(!(-;-%74-(H!

/0-!()&%7<)>\<&+-!5-%&/)7310)4!>&3!"-!-35)>0-(!/057'<0!2'/'&%!>731-31'&%!

;'%3-5&")%)/#!&3(!/5'1/!6572!"7/0!/0-!4-56752-5!&3(!/0-!&'()-3>-F!

M0-!5-1-&5>0!0)3<-(!73!2#!/&I)3<!5)1I1!&3(!"->72)3<!;'%3-5&"%-!)3!2#!5-1-&5>0!

45&>/)>-H!"'/!G0&/!D!0&(!37/!-Y4->/-(!G&1!/0&/!D!G7'%(!"->72-!;'%3-5&"%-!)3!

&>&(-2)>!>73/-Y/1!UG)/0!5-<&5(!/7!/0-!-/0)>1!457>-('5-V!&3(!4-5173&%!>73/-Y/1!U)3!

/-521!76!2#!4-5173&%!5-%&/)7310)41!G)/0!7/0-51H!&1!/0-)5!4-5>-4/)731!76!2-!>0&3<-(VF!

M0)1!5-1-&5>0!0)<0%)<0/-(!/0-!%)2)/&/)731!&3(!5)<)()/#!G)/0)3!/0-!&>&(-2)>!)31/)/'/)73!

&57'3(!/0-!'3(-51/&3()3<!&3(!)24%-2-3/&/)73!76!&445745)&/-!-/0)>1!/7!>5-&/);-!

()1>)4%)3-1F!M057'<0!/0)1!5-1-&5>0H!)/!>&3!"-!>%&)2-(!/0&/!"#!"-)3<!45-1-3/!&/!

4-56752&3>-1!76!J7;-%\W'5%-18'-H!&3(!"#!(-;-%74)3<! 2#!7G3!4-56752&3>-!76!J7;-%\

W'5%-18'-H!&1!"7/0!>73/-3/!&3(!2-/07(7%7<#H!&!1/5&/-<#!G&1!(-;-%74-(!/7!>5)/)8'-!

&3(!>0&%%-3<-!)31/)/'/)73&%!)3/5&31)<-3>-!&3(!4'5)/&3)12F!M0-!5-1-&5>0!>0&%%-3<-(!

/0-!-1/&"%)10-(!()1>)4%)3-1!&3(!"->&2-!&!6752!76!17>)&%!&3(!&>&(-2)>!

/5&316752&/)73F!M0)1!5-1-&5>0!G&1H!/0-5-675-H!&!F%-;-5&<-!47)3/Y!&3(!&!4%&>-!F/7!

)3/-5;-3-!)3!/0-!1#1/-2Y!U@-&(7G1H!CeeeVF!$731-8'-3/%#H!"7/0!/0-!2&/-5)&%!&3(!/0-!

2-/07(!76!/0)1!5-1-&5>0!"->&2-!&!5->722-3(&/)73!/7G&5(1!%-&53)3<!&3(!

)31/)/'/)73&%!>0&3<-F!_3>-!/0-!)11'-1!76!5)<)()/#!5-<&5()3<!5-1-&5>0!2-/07(1!&3(!

-/0)>1!G-5-!&>I37G%-(<-(!&3(!&>>-4/-(H!2#!5-1-&5>0!"->&2-!&!%7/!-&1)-5!/7!

>73('>/!&3(!2&3&<-F! d7)3<!675G&5(H!D!G7'%(!&(;)1-!&>&(-2)>!)31/)/'/)731!/7!

-Y&2)3-!471/<5&('&/-!5-1-&5>0!&3(!/0-!-/0)>&%!5-<'%&/)731!5-8')5-(!73!&!>&1-\"#\

>&1-!"&1)1H!G)/0!/0-!1/'(-3/!&3(!1'4-5;)175#!/-&2!%-&()3<!/0-!()1>'11)73g! 1'>0!&3!

&4457&>0!G7'%(!1'4475/!/0-!5-1-&5>0-5!G0-5-;-5!/0-)5!()1>7;-5)-1!%-&(!/0-2H!

)31/-&(!76!&//-24/)3<!/7!675>-!-;-5#!5-1-&5>0!457471&%!)3/7!&3!)36%-Y)"%-!27(-%!/0&/!

2&#!"-!)3&445745)&/-!675!/0&/!)3;-1/)<&/)73F!

:3675/'3&/-%#H!('-!/7!/0-! )31)1/-3>-!73!)3&445745)&/-!-/0)>&%!45&>/)>-1!"-)3<!)2471-(!

73!/0)1!5-1-&5>0H!D!G&1H!&3(!1/)%%!&2H!4%&>-(!)3!&3!&GIG&5(!1)/'&/)73!G0-5-!2#!J7;-%\

W'5%-18'-!4-5173&H!.5&"-%%&!MG)1/H!>&337/!-&1)%#!"-!();75>-(!6572!2#!-;-5#(&#\%)6-!



ASe!

)(-3/)/#H!$%&'()&!*&++!,&%-#F!M0)1!0&1!)24&>/-(!'473!2#!&")%)/#!/7!&44%#!675!G75IH!

&3(!G)%%!>73/)3'-!/7!(7!17H!"->&'1-!-24%7#-51L!7G3!")&1-1!&<&)31/!$73/-2475&5#!

W'5%-18'-!G)%%!"-!&!6&>/75!G0-3!D!&2!>731)(-5-(!675!471)/)731!1'>0!&1!65--%&3>-5!

U#7'/0!/0-&/5-!()5->/75!75!1>077%1!/0-&/5-!G75I1074!6&>)%)/&/75VH!75!675!>75475&/-H!

<7;-532-3/&%H!75!>);)%!1-5;)>-!471)/)731F!M0)1!)1!73-!76!/0-!2&)3!5-&1731!

$73/-2475&5#!W'5%-18'-!4-56752-51!5-2&)3!&373#27'1 E!/7!(-%)"-5&/-%#!1-4&5&/-!

/0-)5!4-56752&3>-!4-5173&!6572!/0-)5!-;-5#(&#!G75IF!972-!4-56752-51!0&;-!<73-!/7!

>7'5/!7;-5!0&;)3<!"--3!'36&)5%#!()12)11-(!6572!/0-)5!G75I4%&>-!('-!/7!/0-)5!-24%7#-5!

()1>7;-5)3<!/0-)5!W'5%-18'-!4-5173&!U)3/-5;)-GH!=&++%-5H!ABCRVF!D!0&(!75)<)3&%%#!

457471-(!/7!'3(-5/&I-!/0-!7"1-5;&/)73&%!&'()-3>- \4-514->/);-!-%-2-3/1!76!2#!

5-1-&5>0!)3!&!1)2)%&5!G&#!/7!/0&/!76!&!/0-&/5-!>5)/)>H!"->&'1-!/0-!G75I!)1!37!()66-5-3/F!

,7G-;-5H!('-!/7!/0-!-/0)>&%!5-8')5-2-3/1!4%&>-(!73!2-H!2#!>07)>-!/7!5-2&)3!

&373#27'1!G&1!5-27;-(F!$731-8'-3/%#H!)11'-1!&57'3(!/0-&/5)>&%!3'()/#!&3(!/0-!

-/0)>1!76!5-1-&5>0)3<!)/!"->&2-!/0-!17'5>-!76!(-"&/-!675!2#!4-56752&/);-!>736-5-3>-!

4&4-5!UABCRV!&/!/0-! _'/!76!?5&>/)>-!$736-5-3>-H!:3);-51)/#!76!W)52)3<0&2!X!

j.//-24/)3<!/7!?'/!/0-!907G<)5%!W&>I!)3!0-5!W7YiF!M0-1-!)11'-1!G-5-!%&/-5!5-\;)1)/-(!

)3!2#!>736-5-3>-!4&4-5!jM0-!907G!Z72&3! `77I1!W&>IE!W)5(!Z&/>0)3<!d7-1!W7/0!

Z&#1i!675!?57;7I)3<!=)1>7'51-H!?71/<5&('&/-!O-1-&5>0!$736-5-3>-H!@&3>0-1/-5!

@-/5747%)/&3!:3);-51)/#!UABCSVF!

Z0-3!'3(-5/&I)3<!1'>0!2-/07(7%7<)-1 H!G0)>0!5-1'%/!)3!/0-!5-1-&5>0-5!"->72)3<!

/0-)5!7G3!5-1-&5>0!]1'"b->/LH!&!5-1-&5>0-5!107'%(!&%17!/&I-!)3/7!>731)(-5&/)73!07G!

/0)1!457>-11!G)%%!)24&>/!73!/0-)5!4-5173&%!5-%&/)7310)41F!D/!G&1H!4711)"%#H!3&{;-!76!2-!

/7!/0)3I!/0&/!&%%!2#!6&2)%#!&3(!65)-3(1!G7'%(!1'4475/!2#!5-1-&5>0!&3(!(-1)5-!/7!

4-56752!W'5%-18'-F!D!&2!/0&3I6'%!/7!G5)/-!/0&/!&%%!-Y>-4/!73-!>%71-!65)-3(!-)/0-5!

1'4475/-(!2-!75!3&;)<&/-(!7'5!5-%&/)7310)4!)3!1'>0!&!G&#!/0&/!/0-5-!G&1!37!)24&>/F!

.1!"5)-6%#!2-3/)73-(!)3!/0-!)3/57('>/)73H!,-%-3!-3&>/-(! j1->73(&5#!7"b->/)6)>&/)73i!

U$%&5-H!ABCKVH!'1)3<!;&5)7'1!(-"&/-!/&>/)>1!&3(!5-&173)3<H!)3>%'()3<!]1%'/!10&2)3<L!

&3(!'1)3<!2#!()1&")%)/#!/7!'3(-52)3-!2#!&<-3>#!)3!/0-!-#-1!76!7/0-51H! &3(!2&I)3<!)/!

>%-&5!/0&/!10-!6-%/!10-!>7'%(!37/!>73/)3'-!7'5!65)-3(10)4F!W#!)11')3<!&3!'%/)2&/'2!X!

-)/0-5!7'5!65)-3(10)4!75!2#!5-1-&5>0!X!,-%-3!(-2731/5&/-(!)3/-53&%)1-(!2)17<#3#!

&3(!4&/5)&5>0&%!37/)731!76!G72-3L1!5)<0/1!&3(!&<-3>#!)3!5-%&/)73!/7!1-YH!1-Y'&%)/#H!

&3(!3&I-(3-11H!&1!G-%%!&1!&"%-)12F!.1!&!5-1'%/H!D!-3&>/-(!W5-3u!W57G3L1!37/)73!76!

10&2-!5-1)%)-3>-!UABBRV!"#!"-)3<!>5)/)>&%%#!&G&5-!76!/0-!>73/-Y/!&3(!>733->/)3<!G)/0!



!

! AeB!

&!>722'3)/#! X!/0-!J7;-% \W'5%-18'-!>722'3)/#! X!G07!0&;-!-8'&%%#!-Y4-5)-3>-(!

1'>0!1/)<2&F!M057'<0!2#!)3;-1/)<&/)73H!37/!73%#!()( !D!"->72-!/0-!;-5#!/0)3<!D!G&1!

5-1-&5>0)3<H!D!&%17!'1-(!/0-!5-1-&5>0!/7!0-%4!>72-!/7!/-521!G)/0!/0)1!-Y4-5)-3>-!76!

G0&/!6-%/!%)I-!"-/5&#&%F!M0)1!&14->/!76!2#!5-1-&5>0!G&1!&3!'3675-1--3!-%-2-3/!/0&/!

%-(!2-!/7!6'5/0-5!'3(-51/&3(!/0-!;'%3-5&")%)/#!&3(!/5'1/!G)/0)3!/0-!J7;-% \W'5%-18'-!

>722'3)/#!"-#73(! /0- !5-%&/)7310)4!)3!/0-!4-56752&3>-!272-3/F!M0-!)3/-51->/)73!76!

2#!4-5173&%!5-%&/)7310)41!&3(!5-1-&5>0!"->&2-!&!6'5/0-5!%-&53)3<!457>-11!&3(!47)3/!

76!()1>7;-5#F!T'/'5-!5-1-&5>0-51!3--(!/7!>731)(-5!07G!/0-)5!5-1-&5>0!G)%%!)24&>/!

/0-)5!%);-1H!37/!73%#!)3!/-521!76!/0-!G75I!/0-#!&5-!'3(-5/&I)3<H!"'/!&%17!)3!5-14->/!76!

07G!)/!G)%%!>0&3<-!/0-2!&1!4-74%-H!&3(!/0-5-675-!&66->/!/0-)5!4-5173&%!5-%&/)7310)41!

G)/0!7/0-51F!

!

k'%3-5&")%)/#!&3(!;7#-'5)12!G-5-!/G7!2&)3!/0-2-1!/0&/!-2-5<-(!6572!/0-!%)/-5&/'5-!

5-;)-G!&3(!G)(-5! 5-&()3<F!M0-5-!)1!&!<-3-5&%!'3(-51/&3()3<!/0&/!G0-3!-3&>/)3<!

;7#-'5)12H!/0-!47G-5!(#3&2)>!)3!/0-!5-%&/)7310)4!"-/G--3! ;)-G-5!U;7#-'5V!&3(!

;)-G-(!)1!G-)<0/-(!/7G&5(1!/0-!;)-G-5 H!/0-5-"#!4%&>)3<!/0-!;)-G-(!4-5173!)3!&!

;'%3-5&"%-!471)/)73!&1!/0-#!()(!37/!>731-3/!/7!"-)3<!;)-G-(!U.10675/0! a!^5-)2-5H!

Ceeeg!W%)/0-!a !Z7%6-H!ABCRg!W57G3H!ABBRg!W57G3)-H!ABChg!$%&5-H!ABCKg!=-33)1H!ABBSg!

@'%;-#!CehQg!Z&0&"H!ABBAVF!M0-!;)-G-5!<&)31!1&/)16&>/)73!U'1'&%%#!1-Y'&%V!6572!/0)1!

-Y4-5)-3>- H!/7<-/0-5!G)/0!&!1-31-!76!47G-5!/0&/!(-5);-1!6572 !1-- )3<!/0&/!G0)>0!

107'%(!37/!"-!1--3!U$7%%)31!=)>/)73&5#!76!@-()>)3-H!ABBNH!ABBQg!=75%&3(L1!@-()>&%!

=)>/)73&5#!675!,-&%/0!$731'2-51H!ABBhg!T&5%-Y!?&5/3-5!@-()>&%!=)>/)73&5#H!ABCAg!

@)%%-5\^-&3-!P3>#>%74-()&!&3(!=)>/)73&5#!76!@-()>)3-H!J'51)3<H!&3(!.%%)-(!,-&%/0H!

ABBKg!@71"#L1!@-()>&%!=)>/)73&5#H!ABBeVF!. !6-G!&'/0751!&3(!4-56752-51!G-5-!67'3(!

/7!766-5!&3!&%/-53&/);-!/7!/0-!37/)73!76!/0-!4&11);-H!47G-56'%!;7#-'5H!1'<<-1/)3<!/0&/!

/0-5-!)1!&%17!1>74-!675!&3!&>/);-!;7#-'5!G07!4&5/)>)4&/-1!)3!/0-!&>/)73!U*73-1H!ABChg!

`-)4- \`-;)173H!ABBAg!O&3>)-5-H!ABCCVF!M0)1!)3/-5-1/)3<!)(-&!76!&3!&>/);-!;7#-'5!)1!&3!

&5-&!/0&/!G&55&3/1!6'5/0-5!)3;-1/)<&/)73H!G0)>0!>7'%(!)3;7%;-!2&3#!()66-5-3/!/#4-1!76!

1-Y'&%!-3/-5/&)32-3/!U)3>%'()3<!W'5%-18'-!&3(!1/5)4!>%'"1V!/7!6'%%#!'3(-51/&3(!/0-!

5-%&/);-!3'&3>-1H!)3/-3/)731H!&3(!()66-5-3>-1H!4&5/)>'%&5%#!)3!5-%&/)73!/7!/0-!4-56752-5X

&'()-3>-!5-%&/)7310)4!&3(!/0-!()&%7<)>!<&+-F!!

!

M0)1!)3;-1/)<&/)73!0&1!107G3!/0&/!G)/0)3!J7;-%\W'5%-18'-!/0-!;'%3-5&")%)/#!76!/0-!

;)-G-(!4-5173H!/0-!4-5 6752-5H!)1!37/!>&'1-(!"#!&!47G-5!<5&"! 2&(-! "#!/0-!;)-G-5H!



AeC!

/0-!&'()-3>-F!M0-!;'%3-5&")%)/#!)1!)3!6&>/!&3!766-5)3<H!&!<)6/!/7!/0-!&'()-3>-!6572!/0-!

4-56752-5F!M0-!;'%3-5&")%)/#!76!/0-!4-56752-5!)1!37/!13&/>0-(H!75!<5&""-(H!)%%)>)/H!75!

10&2-6'%H!&3(!/0-5-675-!/0)1!)1!&!275-!>724%-Y!;)-G)3<!76!)3/)2&>#F!@71/!76!/0-!

&'()-3>-!&5-!37/ !G&/>0)3<!G)/0!/0-!17%-!)3/-3/!76!"-)3<!1-Y'&%%#!&57'1-(E!/0-#!G&/>0!

/7!"-!-3/-5/&)3-(H!/7!6)3(!3-G!4-514->/);-1H!/7!-Y4-5)-3>-!/0-)5!7G3!;'%3-5&")%)/)-1!)3!

&!5-%&/);-%#!1&6-!-3;)5732-3/!&G&#!6572!-;-5#(&#!17>)-/#F!M0-!&'()-3>-H!/0-! ;)-G-5H!

)1!4%&>-(!)3!&!;'%3-5&"%-!471)/)73!/057'<0!G&/>0)3<H!G)/3-11)3<H!&3(!"-)3<!74-3!/7!

/0-!4-56752-5L1!766-5)3<1!731/&<-H!&3(!/057'<0!2--/)3<!&3(!5-/'53)3<!/0-!4-56752-5L1!

<&+-H!)3!&!/'53)3<!76!/0-! /&"%-1!73!/0-!;7#-'5F!

='5)3<!2#!)3;-1/)<&/)73!)/!"->&2-!)3>5-&1)3<%#!&44&5-3/!/0&/!G)/0)3!J7;-%\W'5%-18'-!

2#!5-1-&5>0!3--(-(!/7!67>'1!275-!'473!;'%3-5&")%)/#!/0&3! 73!;7#-'5)12F!J7;-%\

W'5%-18'-!)1!>731/5'>/-(!)3!1'>0!&!G&#!&1!/7!()15'4/!&3(!45-;-3/!;7#-'5)12!6572!

7>>'55)3<!G)/07'/!/0-!>731-3/!76!/0-!4-5173!"-)3<!G&/>0-(F!,7G-;-5H!/0)1!)1!

172-/)2-1!37/!/0-!>&1-!)3!?74'%&5!W'5%-18'-!('-!/7!/0-!-Y/5-2)/#!76! /0-! )%%'1)73!&3(!

6&3/&1#!&1!G-%%!&1!/0-!3&557G)3<!76!"7(#!/#4-1!&3(!3&55&/);-1!4-56752-(H!G0)>0!

-3&"%-1!7"b->/)6)>&/)73H!&3(!/0-5-675-!;7#-'5)12H!/7!7>>'5F!M0-!?74'%&5!W'5%-18'-!

3&55&/);-!)1!3&557G!&3(!/G7\()2-31)73&%H!%&>I)3<!&3#!2-&3)3<!"-#73(!/0-!

&44-&5&3>-!76!/0-!4-56752&3>-H!G0)>0!-24%7#1!4&/5)&5>0&%!U2)17<#3)1/)>H!5-/57\

1-Y'&%V!&3(!>&4)/&%)1/!U1&3)/)1)3<H!>7227()6#)3<V!/574-1F!O-('>-(!/7!4'5-!-1>&4)12H!

G)/07'/!1&/)5-!75!1-%6\&G&5-3-11H!?74'%&5!W'5%-18'-!-%)>)/1!/0-!;7#-'5)1/)>!8'&%)/)-1!76!

5)1IH!/&"77H!&3(!/0-!;)-G)3<!76!G0&/!)1!>731)(-5-(!"#!17>)-/#!&1!/0-!])3/)2&/-H!45);&/-L!

&>/)73!76!'3(5-11)3<F!$7'4%-(!G)/0!$73/-2475&5#!W'5%-18'-L1!-/071!76!

]-247G-52-3/L!/0)1!5-('>/)73!76!?74'%&5!W'5%-18'-!%-&(1!/7!/0-!2)1/&I-3!&//5)"'/)73!

76!/0-!]-247G-52-3/L!76!4-56752)3<!J7;-%\W'5%-18'-!/7!/0-!5-27;&%!76!>%7/0-1!&3(!

-Y471)3<!76!/0-!3'(-!6-2&%-!"7(# F!='-!/7!&!%&>I!76!();-51)/#!731/&<-H!&3(!"#!"-)3<!

3-)/0-5!>0&%%-3<)3<!375!457;7I)3<H!?74'%&5!W'5%-18'-!>&3!"-!5-&(!&1!'407%()3<!

5-/57\371/&%<)>!2)17<#3)1/)>!<-3(-5!;&%'-1H!4&5/)>'%&5%#!)3!)/1!45727/)73!76!17>)-/&%!

)(-&%1!76!6-2)3)3)/#H!1-Y'&%)/#H!&3(!"-&'/#!1/&3(&5(1F!!

?57('>-51H!4&5/)>'%&5%#!/071-!76!?74'%&5!W'5%-18'-!UG07!&11'2-!/0-)5!&'()-3>-1!(7!

37/!G&3/!&3#/0)3<!/77!();-51-H!457;7>&/);-H!75!>0&%%-3<)3<!76!17>)-/#L1!37521VH!2&I-!

>07)>-1!/0&/!0&;-!%-(!/7!4-56752-51!&%/-5)3<!/0-)5!>5-&/);)/#!/7!<&)3!&!<5-&/-5!3'2"-5!

76!>722-5>)&%!"77I)3<1!U)3/-5;)-GH!=&++%-5H!ABCRVF!M0)1!)3&(;-5/-3/!>-317510)4H!



!

! AeA!

"&1-(!73!&!457('>-5L1!&11'24/)731H!%-&(1!/7!4-56752-51!1'>0!&1!O'"###!*73-1!

"-)3<!5-6'1-(!"77I)3< 1!"->&'1-!/0-#!&5-!>731)(-5-(!/77!47%)/)>&%!&3(!/07'<0/\

457;7I)3<!&1!G-%%!&1!"-)3<!457'(%#!40#1)>&%%#!>0&%%-3<)3<!/7!17>)-/#L1!37521!&3(!

37/)731!76!"-&'/#!U)3/-5;)-GH!*73-1H!ABChVF!M0-!>&%%!675!<5-&/-5!4-56752-5!();-51)/#!)3!

2&)31/5-&2!?74'%&5!W'5%-18'-!0&1!"--3!<57G)3<!1/573<-5!-&>0!#-&5!&1!/0)1!

)3;-1/)<&/)73!457<5-11-(H!"->&'1- !/0)1!1&3)/)1-(!&3(!>-3175-(!-3/-5/&)32-3/!

45727/-1! &!3&557G!17>)-/&%!;)-G!76!G0&/!)1!&3(!)1!37/!1-Y#H!()>/&/-1!)(-&1!&"7'/ !/0-!

/#4-1!76!1-Y!/0&/!]1-%%LH!&3(!(-6)3-1!G0&/!)1!275&%%#!&>>-4/&"%-F!9'>0!)(-&1!&5- !

6'5/0-5!'40-%(!"#!17>)-/#L1!-8'&/)3<!3'()/#!U4&5/)&%!75!6'%%VH!4&5/)>'%&5%#!G72-3L1!

3'()/#H!()5->/%#!G)/0!/0-!&>/!76!1-YF!M0)1!&%)<32-3/!)1!>%-&5%#!457"%-2&/)>!&1!)/!%-&(1!/7!

7/0-5!&11'24/)731 H!1'>0!&1!&('%/!-3/-5/&)32-3/!&3(!1-Y'&%!4-56752&3>-!"-)3<!1--3!

&1!275&%%#!('")7'1!75!-;-3!"-)3<! 71/5&>)1-(H!(-14)/-!"-)3<!%-<&%!&3(!>731-31'&%F!

!

J7;-%\W'5%-18'-!)1!>731/5'>/-(!)3!1'>0!&!G&#!/0&/!G0)%1/!)/!>&3!457;)(- !&3!)22-51);-!

6&3/&1#!76!(->&(-3>-!&3(!%'Y'5#H!)/!&%17!()15'4/1!/0-!&'()-3>-L1!&")%)/#!/7!>72675/&"%#!

5-2&)3!)3!1'>0!&!6&3/&1#F!M0-!;7#-'5)1/)>!<&+-!)1!>731/&3/%#!)3/-55'4/-(!&3(!

>736573/-(!"#!/0-!>724-5-!G07!)3/57('>-1!/0-!-/)8'-//-!675!/0-!-;-3)3<H!>0&1/)1-1!

G573<\(7-51H!-('>&/-1!/0-!J7;-% \W'5%-18'-!];)5<)31LH!&3(!3&;)<&/-1!/0-!&'()-3>-!

/057'<0!/0-!-;-3)3<!76!4-56752-51F!W#!>731/&3/%#!&((5-11)3<!/0-!>7%%->/);-H!/0-!

>724-5-!>5-&/-1!&!14&>-!G0-5-! j7/0-5)3<i!&3(!7"b->/)6)>&/)73!&5-!()66)>'%/!U.02-(H!

ABCBVF!D3!J7;-%\W'5%-18'-!/0-5-!)1!37!;7#-'5)1/)>!7/0-5)3<!75!7"b->/)6)>&/)73!"->&'1- !

/0-!)3/-5&>/)73!"-/G--3!4-56752-5!&3(!&'()-3>-!)1!73-!>5-&/-(!/057'<0!-8'&%!

5-14->/!&3(!>731-3/F!J7;-%\W'5%-18'-!)3/-3(1!/7!"-!/0-!>73;-5<-3>-!76!2'/'&%!

>731-3/F!$72")3-(!G)/0!/0-!4-56752-5L1!()&%7<)>!<&+-!/0&/!>736573/1!&3(!)3>%'(-1!

/0-!&'()-3>-H!&3#!&//-24/!/7!()1/&3>-!/0-21-%;-1!6572!/0-!4-56752-5!"#!/0-!

&'()-3>-!)1!>731/&3/%#!/0G&5/-(F!M0-!)22-51);-!-%-2-3/!&%%7G1!675!>733->/)73!&3(!

)3;7%;-2-3/H!"'/!)/!&%17!&%%7G1!/0-!"&55)-51!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-!/7!

()117%;-H!&3(!/0-5-675-!/0-!&'()-3>-!>&337/H!G)/07'/!>731-8'-3>-H!-&1)%#!-3b7#!/0-!

-3/-5/&)32-3/F!M0-#!&5-!2-/!G)/0!4-56752-51!G07!>&3!-3/)>-!&3(!1-('>-!"'/!&%17!

>0&%%-3<-!&3(!5-/75/F!='-!/7!/0-! 71>)%%&/)3<!()&%7<)>!<&+-!&%%!4&5/)>)4&3/1!&5-!1--3!&1!

"7/0! 7"b->/1!&3( !1'"b-> /1!U`)37//!a !D5;)3<H!ABBQg!9&%%#H!ABBeV!&3(!/0-5-675-!/0-!47G-5!

10)6/1!"&>I!&3( !675/0!G)/07'/!%-&;)3<!-)/0-5!4&5/)>)4&3/F!M0-5-!)1!&!65)1173!76!5)1IH!&3(!

76!/0-!/&"77!&3( !(&3<-5!/0&/!>72-!G)/0!&!%);-!-;-3/ H!-14->)&%%#!G)/0!&!4-56752-5!&3(!

&3!&'()-3>-!G07!& 5-!G)%%)3<!/7!)2457;)1-!)3!/0-!272-3/F!!



AeK!

M0)1!]-(<-L!/0&/!J7;-%\W'5%-18'-!)1!4-56752-(!'473!&%%7G1!&3!&5/)1/!/7!766-5!57'/)3-1!

/0&/!-Y4%75-!&%/-53&/);-!3&55&/);-1H!>5)/)8')3<!17>)-/#L1!37521F!$5-&/-(!45-(72)3&3/%#!

"#!&3(!675!G72-3H!J7;-%\W'5%-18'-!>0&%%-3<-1!/0-&/5-!&3(!17>)-/#H!&1!G-%%!&1!

>73>-4/1!76!<-3(-5!4-56752&3>-H!;'%3-5&")%)/#H!&3(!;7#-'5)12F!.1!&3!&5/!6752!/0&/!

0&1!/0-!>0&5&>/-5)1/)>!/5&)/1!76!/0-!&5>0-/#4-!U,#(-H!CeeSVH!W'5%-18'-!"7/0!>-%-"5&/-1!

&3(!5)()>'%-1!)3();)('&%1H!17>)-/#H!&3(!)/1-%6F!D3!)/1!2)375)/#!&3(!G72-3\>-3/5-(!67>'1H!

J7;-%\W'5%-18'-!)1!&!5&()>&%!14&>-!/0&/!(->7%73)1-1!-%)/)1/!&5/!45&>/)>-!"#!

-3>7'5&<)3<!07""#)1/1!&3(!4576-11)73&%1!/7!10&5-!/0-!1&2-!14&>-1F!M0-!J7;-%\

W'5%-18'-!-3;)5732-3/! /0'1!>5-&/-(!)1!&!/5)>I1/-5!14&>-H!&3(!D!457471-!/0&/!)/!)1!&!

14&>-!675!3-G!5)/'&%!&3(!3-G!()1>7;-5)-1H!37/!73%#!675!/0-!)3();)('&%!"'/!&%17!675!/0-!

>7%%->/);-F!J7;-%\W'5%-18'-!766-51!/0-!65&2)3<!&3(!07%()3<!76!14&>-!675!4%&#6'%!

-Y4%75&/)73!&3(!>736573/)3<!17>)-/&%!37521H!&3(!/0-5-675-!&%17!766-51!/0-!47/-3/)&%!675!

/0-!>5-&/)73!76!3-G!5)/'&%1H!&1!G-%%!&1!&!>722'3&%%#!1&6-!-3;)5732-3/!675!/0-!10&5)3<!

76!4-5173&%!>5-&/);)/#H!2)1/&I-1H!&3(!;'%3-5&")%)/)-1F!='-!/7!/0-!5-14->/6'%!2'/'&%!

;'%3-5&")%)/#!&3(!()&%7<)>!<&+-H!/0-5-!)1!&!1-31-!76!/5'1/!6752-(!"#!&!>722'3)/#!&/!&3!

-;-3/H!G0)>0!0&1!/0-!47/-3/)&%!/7!-Y/-3(!"-#73(!/0-!-;-3/F!J7;-% \W'5%-18'-!457;)(-1!

&3!74475/'3)/#!&3(!&!4%&/6752!675!/0-!45-1-3/&/)73!76!1'>0!4&5&(7Y-1!&3(!8'-1/)731H!

G)/07'/!2&I)3<!/0-!&//-24/!/7!<);-!(-6)3)/-!&31G-51!75!5-17%'/)73F!@'>0!&1!G)/0!

97>5&/)>!8'-1/)731H!/0-!4-56752-5!766-51!&!%)3-!76!8'-1/)73)3<H!&3(!/7<-/0-5!G)/0!/0-!

&'()-3>-!-Y4%75-1!)/!&1!&!()&%7<'-F!W#!>5-&/)3<!&!14&>-!)3!G0)>0!/7!-Y-5>)1-!&3(!

-Y4-5)-3>-!;'%3-5&")%)/)-1!]1&6-%#LH!4&5/)>)4&3/1!&5-!&"%-!/7!>'%/);&/-!1/5-3</0H!

'3(-51/&3()3<H!&(&4/&")%)/#H!6%-Y)")%)/#H!&3(!1-31)/);)/#!/7G&5(1!/0-21-%;-1H!7/0-51H!

1)/'&/)731H!17>)-/#H!&3(!(&3<-5F!D/!)1!&!5&()>&%!()&%7<)>&%!14&>-!76!/5'1/!)3!G0)>0!/0-!

4&5/)>)4&3/1!>&3!-Y4%75-!17>)&%!>0&3<-F!

,7G-;-5H!G0-3!/0)1!%)"-5/#!)1!&"'1-(!"#!-)/0-5!4&5/#H!675>)3<!/0-!7/0-5!)3/7!&!

3-<&/);-%#!;'%3-5&"%-!1/&/-!G)/07'/!>731-3/H!10&2-!&3(f75!/5&'2&!>&3!(-;-%74!

&57'3(!/0-!-Y4-5)-3>-F!=-14)/-!/0-!2&3#!()15'4/)3<!6&>/751!76!J7;-% \W'5%-18'-H!

2)1>73>-4/)731!U4-54-/'&/-(!"#!?74'%&5!W'5%-18'-H!1->73(&5#!7"b->/)6)>&/)73H!/0-!

>73/)3'-(!'1-!76!1/-5-7/#4-1VH!&!4-5173&!1%)4H!75!&3!&'()-3>-!2-2"-5!(-/-52)3-(!/7!

"-!&!;7#-'5H!>&3!%-&(!/7!&"'1-!7>>'55)3<F!P8'&%%#H!/0-!&"'1-!>&3!"-!4-54-/'&/-(!"#!

/0-!4-56752-5!75!>724-5-!675>)3<!/0-21-%;-1!73/7!&3!'3G)%%)3<!&'()-3>-!/7!>5-&/-!&!



AeN!

1>&4-<7&/!75!>72)>&%!<&<F!M0)1!-3&>/2-3/!76!&"'1-!)1!'3&>>-4/&"%-!&3(!G&1!5&5-%#!

1--3!('5)3<!/0)1!)3;-1/)<&/)73F!!

Z0)%1/!J7;-%\W'5%-18'-!57'/)3-1!>&3!76/-3!>0&%%-3<-!17>)-/&%!)11'-1H!>-5/&)3!>73/-3/!

&3(!2&/-5)&%!G)/0)3!4-56752-51L!57'/)3-1!>&3!&%17!"-!>731)(-5-(!()15-14->/6'%!&3(!

0&526'%F!J7;-%\W'5%-18'-!)1!1/)%%!6&5!6572!4-56->/!)3!5-14->/!37/!73%#!76!();-51-!

5-45-1-3/&/)73!731/&<-!"'/!&%17!76!>'%/'5&%!&445745)&/)73F!=-"&/-!G)/0)3!J7;-%\

W'5%-18'-!0&1!27;-(!73!6572! "-)3<!&"7' /!G0-/0-5!/0-!&5/!6752!)1!6-2)3)1/H!/7!

G0-/0-5!)/!)1!5-45-1-3/&/)73&%!76!)/1!)3>%'1)73&5#!<7&%1H!&3(!/7!8'-1/)73)3<! G07!0&1!

/0- !5)<0/!/7!/-%%!G0)>0!3&55&/);-1F!J7;-%\W'5%-18'-!'1-1!1075/0&3(!;)1'&%!1#2"7%1!/7!

>722'3)>&/-!8')>I%#!/7!/0-!&'()-3>-g!57'/)3-1!G 0)>0!4574&<&/-!0&526'%!1/-5-7/#4-1!

76!7445-11-(!>'%/'5-1!&3(!'1-!/0-)5!>'%/'5&%!&5/-6&>/1!&1!-3/-5/&)32-3/!G)/07'/!

5-14->/!&5-!G)(-%#!>73(-23-(H!#-/!1/)%%!/&I-!4%&>-F!M0)1!)1!G0-5-!2#!4-56752&3>-\

%-(!45&>/)>-\"&1-(!5-1-&5>0!G)/0!/0-!>5-&/)73!76!/0-!57'/)3-!]T5)(&L!G&%I1!73!/0-!-(<-!

76!&>>-4/&")%)/#!G)/0)3!W'5%-18'-H!&1!&!072&<-!/7!/0-!%)6-!&3(!G75I1!76!()1&")%)/#!)>73!

T5)(&!^&0%7F!.1!&!<%7"&%!)>73H!^&0%7L1!@-Y)>&3!>'%/'5&%!0-5)/&<-!)1!'3(-3)&"%-H!#-/!

10-!)1!&!>0&24)73!675!;&5)7'1!();-51-!>&'1-1H!)3>%'()3<!()1&")%)/#F!$731-8'-3/%#H!

&37/0-5!&5-&!76!5-1-&5>0!/0&/!(-1-5;-1!6'5/0-5!-Y4%75&/)73!)1!/0-!>73>-4/!76!457Y)2&%!

)(-3/)6)>&/)73F!Z0-5-!)>731!&5-!2'%/)\6&>-/-(!U&1!J7;-%\W'5%-18'-!)1VH!/0-)5!)24&>/!

&3(!5-&>0!&5-!"-#73(!73-!)(-3/)6)-5!&3(!2&#!)3>%'(-!2&3#!()66 -5)3<!<57'41!76!4-74%-!

G07!)(-3/)6#!G)/0!&3(!5-;-5-!()66-5-3/!&14->/1!76!/0-!73-!)>73F!!

M0-!2&)3!67>'1!76!/0)1!/0-1)1!)1!/0-!>5-&/)73!&3(!(-;-%742-3/!76!/0-!4-56752-5X

&'()-3>-! 5-%&/)7310)4!G)/0)3!&!4-56752&3>-F!D!457471-!/0&/!G0)%1/!/0-!&5/)1/!4-567521!

W'1+-IL1!F&G&5-)103-11iH!UCeeeV!/0)1!)1!&3!74-3)3<!/0&/!&%%7G1!675!/0-!()&%7<)>!<&+-!

/7!0&44-3!G)/0!/0-!&'()-3>-F!M0-!()&%7<)>!<&+-!)1!&3!71>)%%&/)3<!6--("&>I!%774!6)51/!

)3)/)&/-(!"#!/0-!4-56752-5!G)/0!/0-!&'()-3>-F!D/!)1!65-8'-3/%#!-1/&"%)10-(!"#!

4-56752-51!/057'<0!/0-!'1-!76!/0-!W'5%-18'-!9>5)4/!&3(!`&(#!Z)%(6%7G-5L1!6752'%&E!

9MOD?!U9'<<-1/H!M-&1-H!O-;-&%fO-27;-H!D3/-5&>/H!?5-1-3/V!UG75I1074H!`&(#!

Z)%(6%7G-5H!ABCRV!X!&!I37G3!1075/0&3(!"-/G--3!/0-!4-56752-5!&3(!&'()-3>-! /0&/!

"')%(1!&!8')>I!5&4475/H!&1!D!()1>7;-5-(!/057'<0!2#!4-56752&3>-\%-(!45&>/)>-\&1\

5-1-&5>0F!M0-!()&%7<)>!<&+-!)1!275-!>724%-Y!/0&3!&!j14&/)7\/-2475&%!-Y>0&3<-Y!&1!

(-1>5)"-(!"#!=7((1!UABCKVH!"->&'1-!)/1!67'3(&/)731!&5-!"&1-(!)3!2'/'&%!

;'%3-5&")%)/#!&3(!/0-!2&)3/-3&3>-!76!/5'1/!675!"7/0!4-56752-5!&3(!&'()-3>-F!='5)3<!



AeQ!

&3!-;-3/!&3(!4-56752&3>-H!&%%!4&5/)>)4&3/1!()14%&#!&!G)%%)3<3-11!&3(!-3<&<-2-3/!/7!

<7!73!/0-!>5-&/);-!b7'53-#!/0&/!4%&>-1!/0-2 !)3!&!;'%3-5&"%-!471)/)73F!M0-5-!)1!&!1-31-!

76!/5'1/!/0&/!"7/0!4-56752-5!&3(!&'()-3>-! &5-!<7)3<!/7!-Y4-5)-3>-!;'%3-5&")%)/#!

/7<-/0-5H!('5)3<!/0-!4-56752&3>-H!)3!/0-!47/-3/)&%%#!/5&316752&/);-!75!-('>&/)73&%!

457>-11!76!/0-!57'/)3-F!M0-!4-56752-5!/5'1/1!/0-!&'()-3>-!/7!"-!74-3!/7!/0-)5!>5-&/);-!

766-5)3<!&3(!b7'53-#H!G0)%1/!/0-!&'()-3>-!/5'1/1!/0-!4-56752-5!/7!%-&(!/0-2!73!&!

b7'53-#F!M0)1!]&<5--2-3/L!2&#!75!2&#!37/!"-!-Y4%)>)/H!(-4-3()3<!'473!/0-!1/#%-!&3(!

<-35-!/0-!4-56752-5!)1!)%%'1/5&/)3<F!?-56752-5!?-5%-!J7)5-!G&1!&"%-!/7!27;-!"-/G--3!

&!;-53&>'%&5!4-56752&3>-!G)/0!)22-()&/-!I)3-/)>!&3(!&'5&%!6--("&>I!73-!272-3/!

&3(!&!275-!1-5)7'1H!1-31)/);-!;)5/'717!/73-!/0&/!5-8')5-1!7;-5/!;'%3-5&")%)/#!&3(!/5'1/!

/0-!3-Y/F!W#!>724&5)173H!O'"###!*73-1L1!]?7//###\27'/0!?5)3>-11L!57'/)3-!/05);-(!73!

/0-!I)3-/)>!&3(!&'5&%!6--("&>I!)/!457;7I-(F!Z)/0!)/1!&<<5-11);-!(-%);-5#H!/0)1!57'/)3-!

4%&>-1!/0-!&'()-3>-!)3!&!;'%3-5&"%-!471)/)73!/0&/!>73>-&%1!/0-!'3(-5%#)3<!

;'%3-5&")%)/#!&3(!/5'1/!/0&/!)1!>5-&/-(!&3(!2&)3/&)3-(!/057'<0!/0-!()&%7<)>!<&+-F!

$73/5&1/)3<%#H!$)33&273!$0--I1L1!]9/57I-!9'5;);75L!&3(!O'"###!*73-1L1!]M-%%)333<L!

&5-!275-!1-5)7'1!&3(!&'/7")7<5&40)>&%!)3!/73-!&3(!0)<0%)<0/!/0-!;'%3-5&")%)/#!&3(!

3--(!675!/5'1/!)3!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!('5)3<!/0-1-!57'/)3-1F!M0-!

4-56752-5!)1!&!>73(')/!/057'<0!G0)>0!/0-!&'()-3>-!>&3!-Y4-5)-3>-!&%/-53&/);- !&3(!

47/-3/)&%%#!5)1I#!"-0&;)7'5!75!-2"7()2-3/1!/0&/!/0-#!G7'%(!37/!-3&>/!75!-Y4-5)-3>-!

/0-21-%;-1F!M0-!&'()-3>-!&5-!/0-5-!/7!G)/3-11H!/7!4&5/)>)4&/-H!&3(!/7!-Y4%75-!/0-!

37/)73!76!]1-%6LH!&1!>7%%->/);-!-Y45-11)73F!T572!/0)1!4%&>-!76!>731-31'&%!5)1IH!"7/0!

4-56752-5!&3(!&'()-3>-!&5-!74-3!/7!/0-!7/0-5H!/5'1/)3<!/7!"-!/5-&/-(!G)/0!5-14->/!&3(!

/7!0&;-!/0-)5!&<-3>#!G)/3-11-(F!M0-!&")%)/#!/7!>7%%->/);-%#!-Y4%75-H!4%&#H!457;7I-H!&3(!

>0&%%-3<-!)1!6752-(!73!/0-!"&1)1!76!/0)1!>7%%->/);-!;'%3-5&")%)/#!&3(!/5'1/H!G0)>0!

-2-5<-1!6572!/0-!5-%&/)7310)4!>5-&/-(!&3(!2&)3/&)3-(!/057'<0!/0-!4-56752-5 X

&'()-3>-!]()&%7<)>!<&+-LF!M0)1!5-%&/)7310)4!76!5-%)&3>-!&3(!(-4-3(-3>-!>5-&/-1!&!

10&5-(!-Y4-5)-3>-!76!/5'1/!/0&/!)1!2&)3/&)3-(!/057'<07'/! /0- !-;-3)3<H!"->72)3<!

275-!)3/)2&/-H!5-;-&%)3<H!&3(!/5'1/)3<!&%73<!/0-!G&#F!P;-5#73-!10&5-1!)3!/0-!

-Y4-5)-3>-H!G0)>0!<7-1!"-#73(!&3!'3(-51/&3()3<!&3(!-3b7#2-3/!76!/0-!

-3/-5/&)32-3/!&1!&3!-Y>0&3<-H!/7G&5(1!&3!-Y4-5)-3>-!76!2'/'&%!>7%%&"75&/)73H!

5-;-&%)3<!/0-!)3/-5(-4-3(-3>#!&3(!/5'1/!3--(-(! 675!-;-5#73-!/7!-Y)1/!/7<-/0-5F!

D3!/0-!&//-24/!/7!&>>'5&/-%#!'3(-51/&3(!/0-!57%-!76!;'%3-5&")%)/#!)3!/0-!()&%7<)>!<&+-!

"-/G--3!4-56752-5!&3(!&'()-3>-H!D!-3>7'3/-5-(!/5&316752&/);-!-Y4-5)-3>-1F! @75-!



!

! AeR!

14->)6)>&%%#H!G0-3! G&/>0)3<!@)%%)-!=7%%&5!&3(!$)33&273!$0--I1!&1!&3!&'()-3>-!

2-2"-5H!2#!4- 5>-4/)73!76!J7;-%\W'5%-18'-!&3(!()1&")%)/#!>0&3<-(F!.6/-5!1--)3<!

@)%%)-!=7%%&5H!D!"-<&3!/7!>731)(-5!/0-!4711)")%)/#!76!)3>75475&/)3<!2'%/)4%-!1>%-571)1!

U@9V!)3/7!2#!W'5%-18'-!4-5173&!5&/0-5!/0&3!>5-&/)3<!&!]4-56->/LH!6&3/&1/)>&%H!0-&%/0#!

;-51)73!76!2#1-%6F!M0)1!)(-&!&3(!/0-!3--(!/7! 6'5/0-5!-Y4%75-!;'%3-5&")%)/#!&1!5-1-&5>0!

%-(!/7!2# !>5-&/)73H!&1!&!4-56752-5H!76!/0-!57'/)3-! ]T5)(&LF!,7G-;-5H!)/!G&1!2# !

G&/>0)3<!$)33&273!$0--I1!&3(!4-56752)3<! ]T5)(&L!/0&/!%-(!/7!2#!&>>-4/&3>-!76!@9!

&1!4&5/!76!2#!%)6-!&3(!6'/'5-F!W#!'1)3<!/0-!>5-&/);-!65&2-!76!J7;-%\W'5%-18'-!&3(!)/1!

1&6-!-3;)5732-3/H!D!-Y471-(!&'/7")7<5&40)>&%!5-&%)/)-1!&3(!;'%3-5&")%)/#!/0&/!

)%%'2)3&/-(!/0-!/0-5&4-'/)>!/5&316752&/);-!4711)")%)/)-1!76!1-%6\()1>7;-5#!&3(!

&66)52&/)73F!M0)1!37/!73%#!1'4475/-(!/0-! G75I!76!O-<-05!UABCCV!"'/!&%17!6'5/0-5-(!)/ H!

"#!-Y4%75)3<!()66-5-3/!4&5&2-/-51!U/0-!>73/-Y/!&3(!2&/-5)&%!'1-(V!&1!G-%%!&1!

1'<<-1/)3<!&5-&1!675!6'5/0-5!5-1-&5>0!G)/0!5-<&5(!/7!W'5%-18'-!&3(!/0-5&4#F!

O-45-1-3/&/)73!731/&<-!2&//-51H!675!"7/0!4-56752-5!&3(!&'()-3>-F!M057'<0!/0)1!

G07%-!457>-11H!&3(!/0-!4-56752&3>-!76!]T5)(&LH!D!&%17!()1>7;-5-(!/0&/!/5'1/H!6572!&!

471)/)73!76!;'%3-5&")%)/#H!G&1!&!>5'>)&%!6&>/75!)3!/0-!2&)3/-3&3>-!76!/0-!()&%7<)>!<&+-F!

!

@#!&)2!G&1!/7!6)3(!&!G&#!/7!&5/)>'%&/-!&3(!'3(-51/&3(!/0-!-Y4-5)-3>-!76!/0-!

4-56752-5X&'()-3>-!5-%&/)7310)4!('5)3<!4-56752&3>-F!M057'<0!2#!5-1-&5>0H!D!0&;-!

()1>7;-5-(!/0&/!/0-!5-%&/)7310)4!-Y/-3(1!2'>0!6'5/0-5!/0&3! b'1/!/0-!14&>-f/)2-!76!

4-56752&3>-E!)/!-Y/-3(1! 37/!73%#!40#1)>&%%#!/7!)3>%'(-!/0-!5-0-&51&%!5772H!73%)3-!

675'21H!3-/G75I)3<H!&3(!-;-3/1g!"'/!&%17!/057'<0!/)2-H!/7!-3>724&11!/0-!

5->7<3)1)3<!&3(!0737'5)3<!76!0)1/75#!)3!/0-!45-1-3/!&3(!76!>731/&3/!-;7%'/)73!675!/0-!

6'/'5-F!M0)1!>5-&/-1!&!%);)3<!&5/!6752!76!4&5/)>)4&3/1!U4-56752-51!&3(!&'()-3>-V!G07!

>&3!%-&53!&3(!(-;-%74H!&3(! /0-5-675-!)2457;- !&3(!6'5/0-5!-('>&/ -!/0-21-%;-1!&3(!

-&>0!7/0-5F!M0-!)3/-5>733->/-(3-11!76!/0-!4-56752-51! U7%(!&3(!3-GV!&3(!/0-!

&'()-3>-H!"-#73(!/0-!4-56752&3>-!14&>-H!>5-&/-1! /0-! 47/-3/)&%!675!&!/5&316752&/);-!

-66->/!)3!&!G)(-5!>73/-Y/F!$-5/&)3%#!&!1>0)12!-Y)1/1!"-/G--3!J7;-% \W'5%-18'-!&3(!

?74'%&5!W'5%-18'-H!&3(! /0-5-!&5-!>%)8'-1!G)/0)3!/0-!W'5%-18'-!>722'3)/#!&3(!)11'-1!

5-<&5()3<!&>>-11)")%)/#!&3(!();-51)/#!/7!"-!5-17%;-( F!,7G-;-5H !G0)%1/!J7;-%\W'5%-18'-!

)1!6&5!6572!4-56->/H!&1!&!4%&/6752!675!>0&3<-!)/!)1!&!1-%6\(-/-52)3)3<!>722'3)/#!/0&/!

-;7%;-1!&3(!(-;-%741F!J7;-%\W'5%-18'-!&>I37G%-(<-1!/0-!474'%&5)1-(!;-51)73!76!/0-!

&5/!6752!&1!&!<&/-G&#!675!172-!76!)/1!&'()-3>-1!&3(!4-56752-51F!,7G-;-5H!) /!

(-2&3(1!275-!/0&3!4'5-!-1>&4)12!6572!)/1!- 3/-5/&)32-3/H!&'()-3>-1H!4-56752-51H!



Aeh!

&3(!17>)-/#E!J7;-%\W'5%-18'-!8'-1/)731!2&3#!();-51-!-%-2-3/1H!5-;-&%)3<!

4711)")%)/)-1H!"-&5)3<!G)/3-11H!&3(!&>>-4/)3<!&3(!<);)3<!5-14->/F!D/!&//-24/1!/7!-3&>/!

/0-!17>)-/#!&3(!>0&3<-1!)/!G)10-1!/7!1--H!/0'1!>5-&/)3<!&!4%&/6752!/057'<0!G0)>0!

2&5<)3&%)1-(!;7)>-1!>&3!"-!0-&5(F!!

D/!)1!)2475/&3/!/7!&>I37G%-(<-!$73/-2475&5#!W'5%-18'-H!)3!4&5/)>'%&5!0)<0%)<0/)3<!

&3(!)3;-1/)<&/)3<!/0-!3'&3>-1!76!J7;-% \W'5%-18'-H!&1!&!457<5-11)73!&3(!

(-;-%742-3/!76!65)3<-!/0-&/5-!45&>/)>-F!,)1/75)>&%%#H!65)3<-!/0-&/5-!45&>/)>-1!0&;-!/77!

76/-3!"--3!-)/0-5!7;-5%77I-(H!)<375-(H!75!1)24%#!2)11)3<!6572!/0-!%)/-5&/'5-H!&3(!&5-!

/0-3! -)/0-5!%71/!75!5-%)&3/!73!7/0-5!67521!76!(7>'2-3/&/)73H!1'>0!&1!75&%!0)1/75)-1!

UW&3I1!a!9G)6/H!CeShVF!M0)1!)1!4&5/)>'%&5%#!/0-!>&1-!)6!/0-!/74)>!)1!/&"77!)3!3&/'5-H!&1!

&('%/!-3/-5/&)32-3/!)1!172-/)2-1!4-5>-);-( !/7!"- F!M0-5-!3--(1!/7!"-! <5-&/-5!

'3(-51/&3()3<!&3(!&>I37G%-(<-2-3/!76!&('%/!-3/-5/&)32-3/!&3(!/071-!4-56752&3>-!

67521!/0&/!&5-!&117>)&/-(!G)/0!)/H!&1!4&5/!76!/0-!14->/5'2!76!&%%!-3/-5/&)32-3/!&3(!

/0-&/5-!45&>/)>-1F!?&5/)>'%&5%#!"->&'1-!G72-3!X!&3(!2)375)/#!<57'41! X!(72)3&/-!/0-!

&5/!6752!76!$73/-2475&5#!W'5%-18'-H!)/!)1!)2475/&3/!/7!45-;-3/!-5&1'5-!76!1'>0!5&()>&%!

4-56752&3>-!14&>-1H!G0)>0!>0&%%-3<-!17>)-/#L1!1/&/'1!8'7!/057'<0!-Y4%75&/)73H!

4-56752&3>-H!)(-3/)/#H!&3(!47%)/)>1F!$73/-2475&5#!W'5%-18'-H!)3!4&5/)>'%&5!J7;-%\

W'5%-18'-H!457;)(-1!%)"-5&/)3<!>5)/)>&%)/#!675!47/-3/)&%!17>)&%!/5&316752&/)73!UT5-)5-H!

CeeRVF!!

M0-5-!0&1!&%G&#1!"--3!&!3--(!675!5&()>&%!14&>-1!/0&/!&%%7G!&%/-53&/);-!/0)3I)3<!&3(!

457471)/)731H!&3(!;7)>-1!/0&/!0&;-!"--3! 2&5<)3&%)1-(!"#!17>)-/&%!37521g!07G-;-5H!

1'>0!G75%(!;)-G1!&5-!76/-3!7;-5%77I-(!&3(f75!)<375-(!)3!0)1/75)>&%!%)/-5&/'5-!UW&3I1!a!

9G)6/H!CeShg!^-510&GH!CeeAg!@>d5&/0!CeeBVF!M0-1-!14&>-1!"->72-!-;-3!275-!

)2475/&3/!G0-3!>'55-3/!<%7"&%!47%)/)>&%H!->7372)>H!&3(!-3;)5732-3/&%!>%)2&/-1!&5-!)3!

/'527)%F!D3!1'>0!&!>73/-Y/H!4-74%-!/'53!/7!()66-5-3/!4'51')/1!/7!/5#!/7!6)3(!471)/);-!

>0&3<-H!/7!/&I-!>73/57%!76!/0-)5!4-5173&%!-Y4-5)-3>-1H!&3(!/7!6)3(!G&#1!/7!457>-11!/0-!

-Y/-53&%!)24&>/1!73!/0-)5!%);-1H!/5&316752)3<!/0-2!6572!0-%4%-113-11!/7!>73/57%!U-F<FH!

/0-!"772!76!>&"&5-/!)3!CeKB1!P'574-H!"-675-!ZZAVF!D3!/0-!&6/-52&/0!76!/0-!M5'24!

.(2)3)1/5&/)73H!/0-!W5-Y)/!5-6-5-3('2H!/0-!(->%&5&/)73!76!&!$%)2&/-!$0&3<-!

P2-5<-3>#!X!"#!/0)5/#!>7'3/5)-1!&/!/0-!/)2-!76!G5)/)3<!U$%)2&/-!P2-5<-3>#!

=->%&5&/)73H!3F(FV!X!/0-!l@-M77!&3(!W%&>I!`);-1!@&//-5!27;-2-3/1H!&1!G-%%!&1!/0-!

<%7"&%!$7;)(\Ce!4&3(-2)>H!/7!3&2-!&!6-G!-Y&24%-1!76!'40-&;&%!&3(!'35-1/H!/0-!



!

! AeS!

3--(!675!]/5)>I1/-5!14&>-1L!&3(!/0)3I)3<H!675!10&5-(!-Y4-5)-3>-1!&3(! /0-! "')%()3<!76!

/5'1/)3<!5-%&/)7310)41!)3!75(-5!/7!7;-5>72-!();)1)7 3!&3(!;)7%-3>-!)1!-;-5!275-!'5<-3/F!! !

!

_3!/0)1!37/-H!D!"-%)-;-!/0)1!5-1-&5>0!/7!"- !1)<3)6)>&3/!"->&'1-!)/!>733->/1!G)/0!&!

3'2"-5!76!();-51-!>722'3)/)-1!&3(!()1>)4%)3-1g!)/!)1!/0-5-675-!)2475/&3/!/0&/!)/!

5-&>0-1!&1!2&3#!5-&(-51!&1!4711)"%-!)3!&>&(-2)&H!/0-!J7;-%\W'5%-18'-!>722'3)/#H!

&3( !17>)-/#!&/!%&5<-F!M0)1!5-1-&5>0!G)%%!"-!76!)3/-5-1/!/7!4&5/)>)4&3/1!76!J7;-%\

W'5%-18'-!U&'()-3>-1!&3(!4-56752-51V!G07!G)10!/7!'3(-51/&3(!/0-!3'&3>-1!76!/0-!

&5/!6752!"-#73(!/0-!]/0-2!&3(!'1H!&'()-3>-!&3(!4-56752-5L!1/5'>/'5-!7 6!172-!

/5&()/)73&%!/0-&/5-H!&3(!/0-! 2->0&3)>1!76!>5-&/)3<!J7;-%\W'5%-18'-!4-56752&3>-F!

?&5/)>)4&3/1!76!J7;-%\W'5%-18'-H!4&5/)>'%&5%#!4-56752-51H!/-3(!/7!"-!&G&5-!76!/0-!

%)/-5&/'5-!&3(!5-1-&5>0!&57'3(!/0-!&5/!6752H!1/&#)3<!'4!/7!(&/-!73!/0-!>'55-3/!/0-75)-1!

&3(!45&>/)>-1!/7!6'5/0-5!/0-)5!7G3!45&>/)>-F!D!)3/-3(!/7!471/!/0-!&"1/5&>/H!G)/0!&!;)-G!/7!

10&5)3<!)/!G)/0!)3/-5-1/-(!4&5/)-1H!73!65--!4'"%)10)3<!1)/-1!1'>0!&1!.>&(-2)&F>72H!

&3(! /7!766-5!2#!5-1-&5>0!/7!7/0-5!275-!14->)6)>!675'21!D!0&;-!67'3(!'1-6'%!('5)3<!2#!

5-1-&5>0!U/0-!W'5%-18'-!W77I!$%'"!&3(!W'5%-18'-!O-1-&5>0!J-/G75IH!"7/0!73!

T&>-"77IVF!D!457471-!/7!(-%);-5!4&4-51!"&1-(!73!2#!5-1-&5>0!&/!-;-3/1!1'>0!&1!

,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%! U,WWTVH!&3(!&/!W'5%#!$73H!G0)>0!)1!&3!&33'&%!

&5/1\-('>&/)73!>736-5- 3>-!0-%(!)3!.2-5)>&H!&3(!)1!>'55-3/%#!73%)3-!('-!/7!/0-!$7;)( \

Ce!4&3(-2)>F!D!&)2!/7!>5-&/-!&!J7;-%\W'5%-18'-!57'/)3-!"&1-(!'473!172-!76!/0-!

6)3()3<1!76!/0)1!)3;-1/)<&/)73!)3!75(-5!/7!74-3!'4!>73;-51&/)731!&57'3(!2#!5-1-&5>0!

7'/>72-1 H!1)2)%&5%#!/7!/0-!G&#!/0&/!2# !57'/)3-! ]T5)(&L!-3>7'5&<-1!>73;-51&/)731!

&57'3(!()1&")%)/)-1H!5-45-1-3/&/)73H!&3(!&>>-11)")%)/#F!

!

.>&(-2)>&%%#H!/0)1!5-1-&5>0!G7'%(!"-!76!)3/-5-1/!/7!4-74%-!G)/0)3!/0-&/5-!&3( !/0-!&5/1!

U;)1'&%!&3(!4-56752&/);-VH!&1!G-%%!&1!/7!/071-!G07!G)10!/7!&3&%#1-!&3(!)3;-1/)<&/-!

65)3<-!/0-&/5-H!&%/-53&/);-!4-56752-5X&'()-3>-!5-%&/)7310)41H!)3('1/5#!1/5'>/'5-1H!&3(!

17>)-/#L1!5-%&/)7310)4!G)/0!/0-!&5/1!&3(!&('%/!-3/-5/&)32-3/F!_ /0-5!()1>)4%)3-1H!1'>0!

&1!41#>07%7<#!&3(!<-3(-5! 1/'()-1 H!G)%%!47/-3/)&%%#!"-!)3/-5-1/-(!)3!/0-!()1>'11)731!

1'557'3()3<!>731-3/H!&<-3>#H!&3(!]/0-!<&+- LH!&1!G-%%!&1!;'%3-5&")%)/#H!/5'1/H!&3(!

;7#-'5)12F!O-1-&5>0-51!76!( )1&")%)/#!&3(!4-56752&3>-!&1!&!()1>)4%)3-!2&#!&%17!"-!

)3/-5-1/-(!)3!/0)1!5-1-&5>0H!4&5/%#!"->&'1-!&%/07'<0!2#!()1&")%)/#!G&1!37/!/0-!67>'1!76!

2#!)3;-1/)<&/)73!)/!G&1!&3!)3/-<5&%!-%-2-3/!76!/0-!5-1-&5>0H!&3(!&%17!"->&'1-!/0-!

()1>)4%)3-!)1!6&)5%#!3-GH!/0'1!37/ !&!%7/!0&1!"--3! G5)//-3!73!()1&")%)/#!4-56752&3>-!)3!



Aee!

W'5%-18'-F!D/!G)%%!&%17!)3/-5-1/!/071-!G07!G)10!/7!)3;-1/)<&/-!&>/);)12!47/-3/)&%!G)/0)3!

/0-!&5/1H!4&5/)>'%&5%#!/071-!G07!&5-!6)3()3<!()66-5-3/!G&#1!/7!-3<&<-!&3(!>733->/!G)/0!

7/0-51F!M0)1!5-1-&5>0!67>'1-1!73!$73/-2475&5#!W'5%-18'-L1!&%/-53&/);-!7'/%77I!&3(!

1-/1!76!;&%'-1!/0&/!()66-5!6572!17>)-/&%!37521H!)3!G0)>0!G-!G)/3-11!/0-!45)75)/)1)3<!&3(!

;&%')3<!76!/5'1/!&3(!074-!)31/-&(!76!)17%&/)73!&3(!)3();)('&%)12F!

M0)1!)3;-1/)<&/)73!67'3(!/0&/!/0-!4-56752-5X&'()-3>-!5-%&/)7310)4!G&1!275-!/0&3!&!

>722-5>)&%!-Y>0&3<-H!"'/!G&1!&!()&%7<'-!"&1-(!73!>731-3/H!2'/'&%!;'%3-5&")%)/#H!

&3(!/5'1/!U/0-!()&%7<)>!<&+-Vg!/0-5-!5-2&)31!275-!5-1-&5>0!/7!"-!(73-!/7!"-//-5!

'3(-51/&3(!/0)1!40-372-373F!M0-5-!)1!;&%'-!)3! /0-!)(-&!76! /5'1/!&1!&!<)6/H!<-3-5&/-(!

/057'<0!J7;-%\W'5%-18'-H!&3(!)/1!47/-3/)&%!/7!)36)%/5&/-!7/0-5!&5/!67521!&3(!17>)-/&%!

140-5-1F!.3!-Y4%75&/)73!76!07G!&3(!G0-5-!/5'1/!)1!(-;-%74-(!&3(!'1-(!)3!7/0-5!&5/!

67521!&3(!)3!7/0-5!67521!76!&('%/!-3/-5/&)32-3/!G7'%(!"-!&3!&5-&!675!6'5/0-5!

(-;-%742-3/F!D!&2!4&5/)>'%&5%#!)3/-5-1/-(!)3!/0-!>57117;-5!"-/G--3!$73/-2475&5#!

W'5%-18'-!&3(!1/5)44)3<H!&1!&!6-G!4-56752-51!G07!147I-!/7!2-!4-56752!"7/0!

7>>'4&/)731!&3(!37/-(!&!>&5)3<!&3(!/0-5&4-'/)>!&14->/!/7!1/5)44)3<!U6572!4-56752-5!

/7!>%)-3/V!/0&/!D!0&(!37/!>731)(-5-(F!

M0-!>0&%%-3<-!45-1-3/-(!"#!/0-!>736%)>/!"-/G--3!2#!(-1)5-!/7!5-1-&5>0!&3(!/0-!

5-8')5-2-3/1!4%&>-(!73!2-!"#!&>&(-2)>!457/7>7%H!'3(-5!/0-!]73-!-/0)>1!>7(-!675!&%%!

()1>)4%)3-1LH!0&1!"--3!457"%-2&/)>!/057'<07'/!/0)1!5-1-&5>0F!M0-5-!)1!(-6)3)/-%#!1>74-!

675!6'5/0-5!)3;-1/)<&/)73!1'557'3()3<!/0)1!)11'-H!&3(!&!3--(!675!(-;-%74)3<!

&445745)&/-!>722'3)>&/)73H!-3<&<-2-3/ H!&3(!1'4475/!"-/G--3!&>&(-2)>!

)31/)/'/)731!&3(!/0-)5!45&>/)>-\&1\5-1-&5>0!5-1-&5>0-51!G)/0)3!/0-!&5/1F!D3!4&5/)>'%&5H!

1'4475/!675!/071-!G07!-3<&<-!)3!/74)>1!/0&/!2&#!"-!>731)(-5-(!5)18'u!75!/&"77!"#!

17>)-/#H!&3(!/0-5-675-!2&#!4%&>-!/0-!5-1-&5>0-5!)3!;'%3-5&"%-!1)/'&/)731H!107'%(!"-!

>731)(-5-(F!

.37/0-5!&5-&!D!G7'%(!"-!)3/-5-1/-(!)3!-Y4%75)3<!6'5/0-5!)1!/0-!&(&4/&/)73!76!/0-!

W'5%-18'-!1>5)4/!&3(!76!/0-!/5&)3)3<!2-/07(1!675!J7;-%\W'5%-18'-!17!/0&/!/0-#!>&3!

"->72-!/5'%#!&>>-11)"%-!/7!4-74%-!G)/0!&!275-!();-51-!5&3<-!76!()1&")%)/)-1H!"7/0!

;)1)"%-!&3(!)3;)1)"%-F!?&5/)>'%&5%#!)3!/0-!G&I-!76!/0-! $7;)(\Ce!%7>I(7G3H!73%)3-!107G1!

0&;-!5-;-&%-(!2&3#!4711)")%)/)-1!&3(!74475/'3)/)-1!/0&/!G-5-!73>-!'3&;&)%&"%-!('-!/7!

40#1)>&%!%)2)/&/)731F!M0-5-!)1!&%17!&!47/-3/)&%!/7!6'5/0-5!-Y4%75-!W'5%-18'-H!/0-!



!

! KBB!

()&%7<)>!<&+-H!&3(!07G!()1&")%)/#!2&#!0&;-!&3!)24&>/!73!/0-! 4-56752-5X&'()-3>-!

5-%&/)7310)4!/057'<0!/0-!%-31!76!( )1&")%)/#!&3(!4-56752&3>-!1/'()-1F!

!

O-<&5()3<!/0-!&14->/!76!5-45-1-3/&/)73!731/&<-H!/0-5-!)1!&3!)2475/&3/!&5-&!675!

6'5/0-5!5-1-&5>0!)3!();-51)/#!&3(!-('>&/)73!'1)3<!/0-!471)/);-!;&%'-1!76!$73/-2475&5# !

W'5%-18'-!"-#73(!/0-!].('%/1!_3%#L!4-56752&3>-!14&>-g!)3!4&5/)>'%&5H!/0)1!>7'%(!/&I - !

)3/7!>731)(-5&/)73!"7(#!471)/);)/#!>73;-51&/)731!G)/0!#7'3<-5!&'()-3>-1!&3(! /0-!

1'"b->/!76!/0-)5!5-%&/)7310)41!G)/0!/0-)5!7G3!"7()-1!&1!/0-#!<57G!'4H!&1!G-%%!&1!/0-)5!

/5&31)/)73!/7!&('%/077(!&3(!/0-!G&#!/0&/!"7()-1!>0&3<-!G)/0!&<-!&3(f75!27/0-5077( F!

!

M0-!)(-&!76!]457Y)2&%!)(-3/)6)>&/)73L!)1!&3!&5-&!/0&/H!G0)%1/!37/!)3/5)31)>&%%#!%)3I-(!/7!

J7;-%\W'5%-18'-H!G&1!'3>7;-5-(!/057'<0!/0-!45&>/)>-!76!>5-&/)3<!&3(!4-56752)3<!&!

W'5%-18'-!57'/)3-F!D/!5-8')5-1!6'5/0-5 H!>&5-6'%!/0-75-/)>&%!)3;-1/)<&/)73!&3(!5-1-&5>0F!

.%/07'<0!457Y)2&%!)(-3/)6)>&/)73!)1!73%#!)3()5->/%#!%)3I-(!/7!J7;-%\W'5%-18'-H!)/!>7'%(!

>-5/&)3%#!"-!-Y4%75-(!/057'<0!/0-!&5/!6752H!G)/0!J7;-%\W'5%-18'-!"-)3<!'1-( !&1!&!

>5'>)"%-!)3!G0)>0!&%/-53&/);-!3&55&/);-1!&5-!0-%(H!&3(!/0'1!/0-!37/)73!76!J7;-% \

W'5%-18'-!&1!&!/5)>I1/-5!14&>-!&3(!%);)3<!&5/!6752!>7'%(!&%17!"-!6'5/0-5!-Y4%75-(F!!

!

M0-!47/-3/)&%!76!$73/-2475&5#!W'5%-18'-!)3!/-521!76!&>/);)12!&3(! /0-! -3&>/2-3/!76!

17>)&%!>0&3<-!G&1!&%17!()1>7;-5-(!('5)3<!/0)1!5-1-&5>0!&3(!G&55&3/1!275-!

-Y4%75&/)73!&3(!471/\(7>/75&%!)3;-1/)<&/)73H!14->)6)>&%%#!)3/7!G0-/0-5! >73/-2475&5#!

J7;-%\W'5%-18'-!0&1!/0-! 47/-3/)&%!/7!-66->/!G)(-5!17>)&%!>0&3<-!"-#73(!/0-!

4-56752&3>-!>73/-Y/H!"7/0! 675!/0-!)3();)('&%!&3(! 675!/0-!>7%%->/);-!)3!G)(-5!17>)-/#F!.!

1/'(#!)3/7!/0-!&>/);)1/!47/-3/)&%!76!W'5%-18'-H!'1)3<!/0)1!)3;-1/)<&/)73!&1!&!67'3(&/)73H!

G7'%(!>724%-2-3/!/0-!5-1-&5>0!)3/7!/0-!47%)/)>)1-(!/0-5&4-'/)>!3&/'5-!76!4&5/)>)4&/)3<!

)3!F5->5-&/)73&%!W'5%-18'-Y!UO-<-05H!ABCCVF!D/!G7'%(!37/!73%#!6'5/0-5!7'5!

'3(-51/&3()3<!76!W'5%-18'-L1!)24&>/!"-#73(!/0-!/-2475&%!3&/'5-!76!&3!-;-3/ H!"'/!

&%17!(-;-%74!5-1-&5>0!)3/7!/0-!&5/!6752L1!/0-5&4-'/)>!4711)")%)/)-1H!/0-5-675-!

5-)3675>)3<!/0-!65&2)3<!76!$73/-2475&5#!W'5%-18'-!"-#73(!4'5-!-1>&4)1/!

-3/-5/&)32-3/!/7!)3>%'(-!J7;-% \W'5%-18'-L1!45&>/)>-1!76!>731/5'>/);-!-Y4%75&/)73H!

/0-5&4-'/)>!1-%6\5-&%)1&/)73H!&3(!/0-!>5)/)8')3<!76!17>)-/#F!!

!



KBC!

D!074-!/0&/!&1!&!5-1'%/!76!2#!(7)3<!/0)1!45&>/)>-\&1\5-1-&5>0H!/071-!G07!>0&%%-3<-!

/0-!1/&/'1!8'7!5->-);-!G)(-5!5->7<3)/)73! "7/0! 675!/0-!>5-&/);-!G75I!&3(!-Y4%75&/)731!

/0-#!4-56752!)3!W'5%-18'-H!&3(!675!/0-!)24&>/!/0)1!G75I!0&1!73!7/0-51F!!



KBA!

F+-00#,8 "!

M0-!%&3<'&<-!76!W'5%-18'-!)1!>731/&3/%#!-;7%;)3<!&3(!>0&3<)3<!"'/!"-%7G!D!0&;-!

%)1/-(H!&3(!(-6)3-(!/-52)37%7<#H!'1-(!)3!/0)1!/0-1)1F!

>(0@'&<5'!P!!! .>>75()3<! /7! 9G)11! 41#>0)&/5)1/! $&5%! *'3<!&3! &5>0-/#4-! )1! &!

'3);-51&%!4-5173&!G)/0!>-5/&)3!&//5)"'/-1!/0&/!&5-!&>I37G%-(<-(!&3(!(-5);-(!6572!/0-!

>7%%->/);-! '3>731>)7'1! U*'3<H! CeeBVF! M0-5-! >&3! "-! &3#! 3'2"-5! 76! &5>0-/#4-1! &1!

0)1/75#H! >'%/'5-! &3(! 4-5173&%! >73/-Y/! 27'%(! 457('>/)73! 76! /0-1-! '3);-51&%!

5-45-1-3/&/)731F! D3! %)/-5&/'5-! &3(! /0-! &5/1H! /0-! 5-4-/)/)73! 76! >-5/&)3! 27/)61! &3(!

>0&5&>/-51! G)/0! >-5/&)3! &//5)"'/-1! )1! >&%%-(! &! %)/-5&5#! &5>0-/#4-F! M0-5-! &5-!

&4457Y)2&/-%#! CA! &5>0-/#4-1E!M0-! D337>-3/H! P;-5#2&3H! ,-57H! _'/%&GH! PY4%75-5H!

$5-&/75H!O'%-5H!@&<)>)&3H!`7;-5f9-('>-5H!$&5-<);-5H!*-1/-5fM5)>I1/-5H!&3(!9&<-F!P&>0!

&5>0-/#4-! 0&1! )/1! 1/5-3</01! &3(! )/1! 7G3! G-&I3-11-1! X!675! -Y&24%-! /0-! `7;-5! 75!

9-('>-5H!G0)>0!>&3!76/-3!"-!1--3!)3!W'5%-18'-H!G071-!<7&%!>7'%(!"-!1&)(!/7!"-!)3!

>73/57%F!:1)3<!/0-)5!"-&'/#H!>0&5)12!&3(!)1!&275&%!&1!1/5-3</01!/0-#!&//&)3!/0)1!<7&%g!

07G-;-5H!/0-#!%&>I!%7#&%/#H!)3/-<5)/#!&3(!275&%)/#!G0)>0!>&3!"-!/0-)5!'3(7)3<F!D!>5-&/-(!

/0-!57'/)3-!j$5'-%%&!Z&3/1!D/!.%%i!"&1-(!73!/0)1!&5>0-/#4-F!!

;)6I%! P! 9/&<-!0&3(H! "&>I1/&<-!&11)1/&3/!75!6573/!76!07'1-!&11)1/&3/!75!

1/-G&5(F!$&3!&%17!"-!>&%%-(!&!9/&<-!^)//-3H!75!^3)>I-5!?)>I-5!U"&>I1/&<-!73%#VF!

;4<3'?V*'! P! @&%-!)(-3/)6#)3<!W'5%-18'-!4-56752-51F!

;*65!)7=!C(%7=! P!.!>%&11)>!6752!76!W'5%-18'-!(&3>-H!'1-(!45-(72)3&/-%#!G)/0!")<!

"&3(! 1G)3<! 2'1)>H! G0-5-! /0-! 4-56752-5! '1-1! 0)41! &3(! 4-%;)1F! M7! "'24! )1! /7!

&<<5-11);-%#! /05'1/! /0-! 0)4! 675G&5(H! "&>I! 75! /7! /0-! 1)(-H! '1'&%%#! 4-56752-(! /7!

4-5>'11)73F!M7!<5)3(!)1!/7!57/&/-!/0-!0)41!&3(!4-%;)1!)3!&!6)<'5-!76!]SLH!4-56752-(!G0-3!

/0-!"5&11!)31/5'2-3/1!4%&#F!9-('>/);-%#!4-56752-(!/0-1-!27;-2-3/1!0-&;)%#!)%%'1/5&/-!

&3(!2)2)>!/0-!&>/!76!1-YF!!

B$$!;'4++(*!/01'$+20$c !

;*(3'?V*'! P!! D1! &! <-35-! 76! -3/-5/&)32-3/! G)/0)3! M0-&/5-F!M7! /0-&/5)>&%%#!

%&24773! 75! 1&/)5)1-g! (-;-%74-(! /7! )3>%'(-! /0-! >73/-2475&5#! 4-56752&3>-! 76! &!



KBK!

]1/5)4/-&1-LH!/0-!5-27;&%!76!>%7/0-1!&3(!5-;-&%)3<!76!1I)3H!U_Y675(!P3<%)10!=)>/)73&5#!

CeeQVF!M0-!4-56752-5!2'1/!"-!1-%6\&G&5-!U&G&5-!76!/0-!&'()-3>-!&3(!/0-!>73/-Y/!/0-#!

&5-! 4-56752)3<V! &3(! 5-;-&%! &3! -%-2-3/! 76! /0-21-%;-1! U37/! 3->-11&5)%#! 1I)3V! /7! /0-!

&'()-3>-!G)/0!/0-!()5->/!<&+-F! !

M0-!&5/!6752!67>'1!)1!'473!/0-!/0-&/5)>1!76!/0-!457>-11!5&/0-5!/0&3!/0-!3&I-(3-11!76!

/0-! 4-56752-5! &3(! )3! /0)1! 5-14->/H! ()66-51! 6572! 1/5)44)3<! 4-5! 1-F! D3! /0)1! 457>-11! 76!

5-27;)3<!>%7/0-1! /0-5-! )1!&3!&5/)1/5#!76!2)Y)3<!7;-5/!1-Y'&%)/#H!(&3>-H!>72-(#H!&3(!

>)5>'1!1I)%%!&1!G-%%!&1!7/0-5!-%-2-3/1F!Z)/0)3!$73/-2475&5#!W'5%-18'-!/0-5-!&5-!2&3#!

1/#%-1! &3(! /0'1! 2&3#! >&/-<75)-1! &5-! >5-&/-(! &3(! 6752-(F! W-%7G! )1! &! ()&<5&2! /7!

;)1'&%%#!-Y4%&)3! /0-!2&)3! /-521!&3(!07G!/0-#!5-%&/-! /7! -&>0!7/0-5!&3(! '1-(! )3! /0)1!

/0-1)1!UT)<'5-!RAVF!

!"#$%&'8J)'?1&' !"#$%&'()'+",#%,-'./'01&'+&/"2"0".23'./'4$%5&36$&'$3&+'"2'01"3'01&3"3'"2'01&'X5.33,%@)'



KBN!

M0-!/-521!'1-(!)3!/0-!()&<5&2!&5-!)3!&%40&"-/)>&%%#!75(-5!&3(!(-6)3-(!6'5/0-5E!

M3)??%0!;*(3'?V*'! P!! M0-! /-52! ]$%&11)>! W'5%-18'-L! 5-6-51! /7! 0)1/75)>!

W'5%-18'-!76!/0-!NBL1!&3(!QBL1!&3(!/0-!>73/-2475&5#!1/#%-!76!4-56752&3>-!/0&/!

7;-5/%#!5-6-51!/7!/0)1!/)2-H!76!5-/57\371/&%<)&F!$%&11)>!W'5%-18'-!)3!>73/-2475&5#!

4-56752&3>-!'1-1!275-!(&3>-!/->03)8'-1!76!.2-5) >&L1!NBL1!/7!QBL1!<7%(-3!&<-!

76!7;-5/!6-2)3)3)/#H!)3>%'()3<!]4--%!&3(!4&5&(-L!&3(!]"'24!&3(!<5)3(L!G)/0!")<!

"&3(!"&>I)3<!/5&>I1F!!

M47&'654()(<!;*(3'?V*'! X!D3!/0)1!/0-1)1!$73/-2475&5#!W'5%-18'-!5-6-51!/7!

/0-!5-1'5<-3>-!76!W'5%-18'-!6572!/0-!CeeBL1F!D3!-;-5#(&#!>73;-51&/)73!/0)1!>&3!

&%17!"-!>&%%-(!J-7\W'5%-18'-!UG0)>0!)1!&%17!/0-!3&2-!76!&!1/#%-!76!W'5%-18'-!

4-56752&3>-VF! M0-! &5/! 6752! (5&G1! 73! /5&()/)73&%! &3(! >73/-2475&5#! /0-&/5-!

/->03)8'-1!&3(!)36%'-3>-1H!>&"&5-/H!>)5>'1!&>/1H!>%7G3)3<H!1)(-107G!&3(!-;-3!

4'44-/5#F! ?-56752-51! 3--(! /7! "-! 1I)%%-(! )3! 7/0-5! &5-&1! 76! W'5%-18'-! /0&/!

>73/5)"'/-! /7! /0&/! 272-3/! 73! 1/&<-! 1'>0! &1! 457('>)3<H! >71/'2)3<H! 17'3(!

-()/)3<H!17>)&%!2-()&H!&3(!2&5I-/)3<F!

W%?&4(%0!;*(3'?V*'!X!?5-!CeeBL1H!675!&!"5)-6!0)1/75#!76!W'5%-18'-!4%-&1-!1--!

D3/57('>/)73E! .! W5)-6! ,)1/75#! 76! W'5%-18'-! &3(! .44-3()Y! CAE! W5)-6! ,)1/75#!

M)2-%)3-!76!W'5%-18'-F!

R'4P;*(3'?V*'! P!! D3!/0)1!/0-1)1!D!'1-!/0-!/-52!]J-7\W'5%-18'-L!/7!)(-3/)6#!/0-!

1/#%-!76!4-56752&3>-!&3(!37/! /0-!>73/-2475&5#!5-;);&%!76! /0-!&5/!6752F!J-7\

W'5%-18'-!)1!275-!>73/-2475&5#!)3!)/1!&4457&>0H!(-%);-5#!&3(!-Y4-5)2-3/&/)73!

G)/0!2'1)>F!$72")3)3<!1/75#/-%%)3<H!>72-(#H!>)5>'1!1I)%%1H!<-3(-5!6%')()/#H!&1!G-%%!

&1!"'/!37/!3->-11&5)%#!(&3>-!&3(!]1-Y)3-11L!/0)1!1/#%-!)1!74-3!&3(!-Y4%)>)/!)3!)/1!

)3/-3/)731!/7!-Y4%75-!7/0-5!)11'-1!&3(!1I)%%1!/7<-/0-5!G)/0!1-Y'&%!4%-&1'5-!&3(!

6-2)3)3)/#!)3!/0-!457>-11!76!/0-!1/5)4/-&1-F!!

R4,'3 P;*(3'?V*'! A!! .!/-52!>5-&/-(!675!/0)1!/0-1)1F!_6/-3!1--3!)3!65)3<-!

;-3'-1!1'>0!&1!12&%%!/0-&/5-1H!"&51H!&3(!>%'"1F!D/!0&1!&!1/573<!=Dc!&-1/0-/)>H!

G)/0! >73/-2475&5#! )36%'-3>-1! U1--! J-7\W'5%-18'-V! &3(! 76/-3! >73/&)31! 7;-5/!

47%)/)>&%%#!>0&5<-(!>73/-3/!&1!G-%%!&1!6&3/&1#!<%)/+!&3(!<%&27'5!U1--!$%&11)>!

W'5%-18'-VF!J7;-%\W'5%-18'-!)1!(#3&2)>H!-2-5<-3/!&3(!3&1>-3/F!D/!>0&24)731!

2&3#!();-51-! )(-3/)/)-1 !&3(H!/0-5-675-!();-51-!2&/-5)&%!4-56752-(!73!1/&<-F!D/!

)1!>731/&3/%#!-;7%;)3<!&3(!5-1473()3<!/7!/0-!G75%(!&57'3(!&3(!/0-!)11'-1!&3(!

-Y4-5)-3>-1!-3>7'3/-5-(F! !



KBQ!

/45*3)(! ;*(3'?V*'! A! .3! 766\1077/! 6572! /0-! 75)<)3&%!CeeB1! 5-1'5<-3>-! 76!

$73/-2475&5#! W'5%-18'-H! ?74'%&5! W'5%-18'-! G&1! >0&24)73-(! "#! =)/&! k73!

M--1-F!D/!67>'1-(!73!(->&(-3>-H!74'%-3>-H!%&5<-!1>&%-!14->/&>%-!G)/0!&!0-&;#!

5-/57\371/&%<)>H! 5-/57\1-Y'&%! &-1/0-/)>! U/0-5-675-! 6&;7'5)3<! $%&11)>! W'5%-18'-!

4-56752&3>-!1/#%-V!&3(!6&3/&1#!/0&/!>&3!"-!1--3!)3!%&5<-!1>&%-!/0-&/5-1F!D/!&%17!

0&1!&!;-5#!3&557G!4-56752-5!5-45-1-3/&/)73!('-!/7!/0-!=)/&\-66->/!/0&/!45727/-1!

G0)/-H!1%-3(-5H!6-2)3)3-!&-1/0-/)>!G)/0!;-5#!%)//%-!();-51)/#!75!(-;)&/)73!6572!/0-!

6&3/&1/)>&%!)%%'1)73F! 9&3)/)1-(H! >722-5>)&%)1-(! &3(! 2&5I-/&"%-! /0-! <%)/+! &3(!

<%&27'5!76!?74'%&5!W'5%-18'-!)1!76/-3!/0-!6)51/!>73/&>/!&'()-3>-!2-2"-51!0&;-!

G)/0! W'5%-18'-! &1! &! /0-&/5-! <-35-F! .1! &! >731-8'-3>-H! )/! >&3! &%17! 6&%%! )3/7!

5-)3675>)3<!0&526'%!2)17<#3)1/)>!<-3(-5!1/-5-7/#4)3<F!

;*(3'?V*'!?0(%5&!P! .!/-52!>5-&/-(!/7!(-1>5)"-!&!1-5)-1!76!4-56752-(!;)1'&%!>'-1!"#!

/0-! 4-56752-5! /0&/! /0-! &'()-3>-! 5-1473(! /7! &>>75()3<%#H! 37/! /77! ()11)2)%&5! /7!

?&3/72)2-L1!>&%%!&3(!5-14731-F!̀ &(#!Z)%(6%7G-5!'1-1!9FMFOFDF?F!/7!-Y4%&)3!/0-!&>/)731!

76! &! 57'/)3-E! 1'<<-1/H! /-&1-H! 5-;-&%f5-27;-H! )3/-5&>/H! &3(! 45-1-3/F! ,7G-;-5H! /0-!

W'5%-18'-! 1>5)4/! -Y/-3(1! "-#73(! 9FMFOFDF?F! G0-3! '1)3<! /0-! ()&%7<)>! <&+-! /7! &3!

&G&5-3-11!&3(!-Y>0&3<-F!

;*(3<!G)6)TF%?T;(4!X;*(3<!8)6%3<Y!P( M0-5-! )1! &! 1-31-! 76! 6&2)%#!&273<1/! /0-!

/-52)37%7<#!'1-(!G0-3!5-6-55)3<!/7!/5&)3)3<!&3(!1--I)3<!&(;)>-!6572!7/0-5!4-56752-51F!

T75! -Y&24%-H! /-&>0-5! 75! 2-3/75! >&3! "-! 5-6-55-(! /7! &1! &! ]27/0-5L! 75! ]"'5%#! 2&2&L!

U172-/)2-1! 5-<&5(%-11! 76! <-3(-5V! &3(! /0-5-675-! /0-)5! 1/'(-3/1! &5-! ]1)"%)3<1LF! M0)1!

&%)<31!/0-!4-56752-5!G)/0!&!>-5/&)3!1/#%-!76!4-56752&3>-!75!4&5/)>'%&5!1I)%%!1-/!/0&/!>&3!

"-!5->7<3)1-(!)3!4-56752&3>-F(

M0)1!/-52)37%7<#!-Y/-3(1!"-#73(!/0-!5-%&/);-%#!>%71-!I3)/! ]6&2)%#LH!&1!/-&>0-51!76/-3!

-3>7'5&<-!/0-)5!1/'(-3/1!/7!1--I!7'/!7/0-5!4 -56752-51!&3(!1I)%%1!/7!%-&53F!M0-5-!)1!&3!

&>I37G%-(<2-3/!/0&/!/0-!4-56752-51L!>722'3)/#H!"7/0!3&/)73&%%#!&3(!)3/-53&/)73&%%#H!

)1! )3/-5>733->/-(! &3(! 5-%&/-(F! M0)1! /-52)37%7<#! )1! '1-(! &273<1/! 4-56752-51!

&66->/)73&/-%#F!!

M@''?'0)Z'! P!! `)<0/\0-&5/-(H! 4)3! '4! <)5%! W'5%-18'-! 4-56752&3>-F! :1'&%%#!

)36%'-3>-(!"#!W5)/)10!@'1)>!,&%%!0'27'5!76!)33'-3(71H!/0-!$&55#\_3!6)%21H!&3(!1&'>#!



!

! KBR!

1-&\1)(-!471/>&5(1F!.2-5)>&3!1%&3<!675!)2&<-1!76!3&/'5&%!"-&'/)-1!75!<)5%!3-Y/!(775!

('5)3<!/0-!CeNBL1!/7!CeRBL1!G07!G-5-!1>&3/)%#!>%&(!75!1'<<-1/-(!3'()/#!&3(!1-Y'&%!

)36-5-3>-!76/-3!)3!(72-1/)>!1-//)3<1F!!

M'+&!+$$!b%(5.0%Dc!

!

M3)??%0!;*(3'?V*'! P!! B$$!/01'$+20$c!

!

M465'('! P! ! M0-!4-56752-5!G07!<')(-1!/0-!&'()-3>-!/057'<07'/!/0-!-;-3)3<!

-3/-5/&)32-3/H!)3/57('>)3<!/0-!7/0-5!4-56752-51L!57'/)3-1F!M0-#!&5-! '1'&%%#!/0-!73%#!

4-56752-5! G07! 14-&I1! ()5->/%#! /7! /0-! &'()-3>-! &3(! /0-5-675-! 07%(1! &! %7/! 76!

5-14731)")%)/#! )3! /0-! 65&2)3<! 76! /0-! &'()-3>-L1! -Y4->/&/)731F! M0-5-! &5-H! &%17H! 7/0-5!

3&2-1!675! /0)1!57%-!)3>%'()3<E!M0-! ,71/g!@$!75!-2>--g!T-2>--!U&! /-52! '1-(!675!&!

6-2&%-!@$Vg!@&1/-5f@)1/5-11!76!$-5-273)-1 g!O)3<!@&1/-5g!d')(- g!$0&)5F!

!

M47?'7&!P!! ! M7!<);-!>731-3/!)1!/7!<);-!4-52)11)73!675!172-/0)3<!/7!0&44-3!75!

&3!&<5--2-3/!675!172- /0)3<!75!/7!(7!172-/0)3<F!B$$!J&?$01(+8c!

!

M47&'654()(<!;*(3'?V*' !X! B$$!/01'$+20$c!

!

M(%55%7B!*5!P!! D1!G0-3!&3!&"%-\"7()-(!&>/75!4-567521!73!1/&<-!&1!&! ()1&"%-(!

>0&5&>/-5!&3(!4-567521!75!2)2)>1!&!40#1)>&%!2&3)6-1/&/)73!76! /0-!14->)6)>! ()1&")%)/#!

/0-#!(7!37/! 0&;-H!%)I-!&!%)24H!75!'1)3<!&!G0--%>0&)5F!!

!

2%)34B%0!C)D'!A!! j=)&%7<)>!d&+-i!)1!&!/-52!>5-&/-(!675!/0)1!/0-1)1!/7!(-1>5)"-!/0-!

-Y>0&3<-!"-/G--3!/0-!4-56752 -5!&3(!&'()-3>- H!G0)>0!)1!275-!/0&3!/5&316-5!76!73-!

()5->/)73&%!>722'3)>&/)73H!"'/!& !471)/);- !6--("&> I!%774H!G0-5-!&!()&%7<'-!75!65)1173!

)1!-1/&"%)10-(!/057'<0!/0-!<&+-F!D!G7'%(!&5<'-!)/!)1!'3)8'-!/7!W'5%-18'-!&1!7/0-5!67521!

76! /0-&/5-! &3(! 4-56752&3>-! 5-%#! 0-&;)%#! '473! %&3<'&<-! /7! >722'3)>&/-H! G0)%1/!

W'5%-18'-!5-%)-1!'473!;)1'&%!>'-1!&3(!&!2'/'&%!&G&5-3-11F!!.1!#-/H!'34'"%)10-( H!/0)1!

(-6)3)/)73!0&1!"--3!2&(-!4'"%)>!)3!/0)1!>73/-Y/!('5)3<!2#!;&5)7'1!45-1-3/&/)731!76!/0-!

>736-5-3>-!4&4-5!j.//-24/)3<!/7!4'/!/0-!907G<)5%!"&>I!)3!0-5!"7Yi H!ABCRF!

!

2%0Z!5%0!P! ! 9%&3<!/-52!675!&!407/7<5&40!76!&!2&3L1!4-3)1H!'1'&%%#!/&I-3!"#!

0)21-%6!&3(!/0-3!1-3/!"#!4073-!/7!&37/0-5!4-5173F!$&3!&%17!"-!>&%%-(!]'317%)>)/-(!()>I!



KBh!

4)>LH!/0)1!)1!G0-3!/0-!7/0-5!4-5173!)1!76/-3!&3!'31'14->/)3<!G72&3!G072!0-!(-1)5-1!

U&3(! 1--I1! ;&%)(&/)73! 6572V! "'/! /0-! 6--%)3<1! &5-! 37/! 5->)457>&/-(F! D6! /0-! 4-5173!

5->-);)3<!/0-!()>I!4)>!5->)457>&/-1!/0-!1-3(-51L!6--%)3<1H!/0-3!)/!>&3!"-!>&%%-(!]1-Y/)3<LF!

D3! /0-! >73/-Y/! 76! /0)1! /0-1)1H! D! &2! 5-6-55)3<! /7! '317%)>)/-(! ()>I! 4)>1! /0&/! W'5%-18'-!

4-56752-51!76/-3!5->-);-!73!17>)&%!2-()&F!!

2%&)P'88'0&!P!!! .!/-52!>5-&/-(!/7!(-1>5)"-!/0-!)24&>/!=)/&!k73!M--1-!0&1!0&(!73!

$73/-2475&5#! W'5%-18'-! G)/0! /0-! 5)1-! 76! 0-5! >-%-"5)/#! 6&2-! )3! /0-! CeeBL1F! M0-!

474'%&5)/#!76!=)/&!&3(!0-5!$%&11)>!W'5%-18'-!1/#%-!76!4-56752&3>-!G)/0!<%)/+H!<%&27'5!

&3(!6&3/&1#!%-(!/7!/0-!3&557G)3<!76!();-51)/#!73!W'5%-18'-!1/&<-1F!?5727/)3<!5-/57\

371/&%<)>H!5-/57\1-Y'&%!/0-2-1!4-56752-(!"#!G0)/-H!1%-3(-5!;)3/&<-!)314)5-(!G72-3!

&1!-1>&4)12!&3(!)%%'1)73F!!!

M'+&!+$$!A&%0'41!/01'$+20$N!/01'$+20$N!;&5)$8%&141?!/01'$+20$N!;'4++(*!/01'$+20$c!

2()B! P!! ! M7! -Y&<<-5&/-(%#! 4-56752! &! <-3(-5H! /7! "-! 7;-5/%#! &3(!

&5>0-/#4)>&%%#!2&%-!75!6-2&%-F!:1'&%%#!1--3!&1!>5711\(5-11)3<H!=5&<!m'--31!&5-!271/!

45-(72)3&/-%#!I37G3!&3(!1--3!&1!2&%-!<-3(-5-(!4-56752-51!4-56752)3<!/0-!6-2&%-!

<-3(-5F!=5&<!m'--31!-3/-5/&)3!&'()-3>-1!&1!>724&5-1!U@$1VH!>72-()&31!&1!G-%%!&1!

1)3<)3<!75!%)4\1#3>)3<F!,7G-;-5H!/0-!5-;-51-!>&3!"-!4-56752-(!/77H!6-2&%-!<-3(-5-(!

4-56752-51! 4-56752)3<! &! 2&%-! <-3(-5F! Z)/0)3! W'5%-18'-H! =5&<! ^)3<1! &%17! 4-56752!

1/5)4/-&1-1F!?-56752-51H!*7!Z-%(73!&3(!=5!`#33!9&%%#H!&%17!'1-!/0-!/-52!](5&<L!G0-3!

5-6-55)3<!/7!4-56752)3<!&3!-Y&<<-5&/-(!<-3(-5!-;-3!)6!/0&/!<-3(-5!)1!/0-!1&2-!&1!/0-!

73-!/0-!4-56752-5!(&)%#!)(-3/)6)-1!G)/0F!!

M'+&! +$$! G$5:$1! L'0(:()?N! G$5:$1%'4?N! -$&./01'$+20$N! -&6$'./01'$+20$N!

;&5)$8%&141?!/01'$+20$c!!

CP?&(%7B!P!!! U$71/'2-V!9)2)%&5!/7!k\1/5)3<!&3(!M\"&>IH!/0-!d\1/5)3<!)1!&!1/5)3<

76!-%&1/)>!&57'3(!/0-!0)41!75!G&)1/!>733->/)3<!6&"5)>!6573/!&3(!"&>I!]kL!4&3-%1F!Z)/0!&

k\1/5)3<!/0-!"&>I!4&3-%!)1!4'5-%#!/0-!7'/1)(-!1/5)3<!)3!&!]kL!7'/%)3-F!M0-!M\"&>I!0&1!&

1)24%-!]ML!1/5)3<!&/!/0-!"&>I!G)/07'/!&3#!6&"5)>!4&3-%1F!.!$\9/5)3<!)1!&!>7;-5)3<!/0&/

(7-1!37/!0&;-!-%&1/)>!]1/5)3<L!&57'3(!/0-!0)41!&3(!)1!0-%(!)3!4%&>-!"#!/0-!]$L!G0)>0!)1!&

5-%&/);-%#!17%)(!U'1'&%%#!G)5-V!2&/-5)&%H!4%&>-(!"-/G--3!/0-!%-<1F

B$$!E$1>(5c



KBS!

C'7='(!83*%=%&<!A!!M0-!/-52!<-3(-5!6%')()/#!5-6-51!/7!73-L1!<-3(-5!)(-3/)/#!;&5)&")%)/#!

7;-5! /)2-F! .1! 4-5173&%! 45-6-5-3>-H! /0-! 4-5173! 2&#! )(-3/)6#! &1! 2&%-H! 6-2&%-H! 373\

")3&5#!75!7/0-5!67521!76!)(-3/)/#!75!>72")3&/)73F!M0)1!2&#!>0&3<-!(-4-3()3<!'473!/0-!

>)5>'21/&3>-1!&3(!1)/'&/)731F!!

B$$!I147!45:!G$5:$1%'4?c!

C'7='(53)<! A!! .>>75()3<!/7!]:5"&3!()>/)73&5#L!/0)1!/-52!)1!/0-!&>/!76!(5-11)3<!'4!

)3! /0-! >%7/0-1! 76! /0-! 74471)/-! 1-Y! 75! 57%-4%&#)3<! &37/0-5! <-3(-5! 75! /&I)3<! '4! &3!

&5>0-/#4-!I37G3!/7!"-!76!/0-!7/0-5!<-3(-5F!M0-#!1/&/-!/0&/!)3/-5-1/!)3!/0)1!>0&5&>/-5!

75!<-3(-5!>-&1-1!&6/-5!75<&12!75!>%)2&YF!,7G-;-5H!)3!/0-!>73/-Y/!76!2#!5-1-&5>0!D!

67>'1!73! /0-! '1-!76!<-3(-5!4%&#!&1!&!6752!76! (5&<!4-56752&3>-!37/!45);&/-!1-Y'&%!

-3>7'3/-51F!!

B$$!I147!45:!G$5:$1!,'0(:()?c !

W%?&4(%0!;*(3'?V*'!A!B$$!/01'$+20$c!

U?%?P-%7B?!P!! U?574f$71/'2-V!.!>&4-!/0&/!)1!&//&>0-(!&/!/0-!3->IH!%)I-!&!>7%%&5!

75!>07>I-5!3->I%&>-F!M0-!>%71)3<!-(<-1!76!/0-!>&4-!0&;-!47%-1!&//&>0-(!/7!&%%7G!/0-!

G-&5-5!/7!6%&4!/0-!>&4-!&1!/07'<0!/0-#!&5-!G)3<1F!M0-#!>&3!"-!'1-(!&1!&!>71/'2-!75!

4574F! PY&24%-1! 76! /0-1-E! O&;-3! J7)5! '1-1! "%&>I! 6-&/0-5-(! )1)1\G)3<1! )3! 0-5! ]M0-!

O&;-3L!57'/)3-!&3(!k)>I#!W'//-56%#!'1-1!`FPF=F!)1)1\G)3<1!)3!0-5!W%&(-!O'33-5!)314)5-(!

57'/)3-F!!

$%5P?3%5!P! *&5<73!675! G0-3! &! 4-56752-5! &>>)(-3/&%%#! 107G1! 275-! 76! /0-)5!

<-3)/&%1!/7!/0-!&'()-3>-!/0&3!)3/-3(-(F!

B$$!B4,$)?!]5(*>$1+c!

G'(Z%7!P! ! U$71/'2-V! _5! I37G3! &1! &! 4'")>! G)<H! &! 2-5I)3! )1! &3! &5/)6)>)&%!

>7;-5)3<H!172-/)2-1!2&(-!76!0&)5!75!50)3-1/73-1H!675!/0-!4'")>!&5-&!76!/0-!4-56752-5F!

B$$!G.+)1(57c!

G*3&%53'!F03'(4?%?!4(!GF!P! j@'%/)4%-! 1>%-571)1!U@9VH! )1! &!(-2#-%)3&/)3<!

()1-&1-!)3!G0)>0! /0-!)31'%&/)3<!>7;-51!76!3-5;-!>-%%1!)3! /0-!"5&)3!&3(!14)3&%!>75(!&5-!

(&2&<-(F!M0)1!(&2&<-!()15'4/1!/0-!&")%)/#!76!4&5/1!76!/0-!3-5;7'1!1#1/-2!/7!/5&312)/!



KBe!

1)<3&%1H!5-1'%/)3<!)3!&!5&3<-!76!1)<31!&3(!1#24/721H!)3>%'()3<!40#1)>&%H!2-3/&%H!&3(!

172-/)2-1! 41#>0)&/5)>! 457"%-21F! 94->)6)>! 1#24/721! >&3! )3>%'(-!(7'"%-!

;)1)73H!"%)3(3-11!)3! 73-! -#-H! 2'1>%-! G-&I3-11! &3(! /57'"%-! G)/0!1-31&/)73!75!

>775()3&/)73F!@9!/&I-1!1-;-5&%!67521H!G)/0!3-G!1#24/721!-)/0-5!7>>'55)3<!)3!)17%&/-(!

&//&>I1! U5-%&41)3<! 67521V! 75! "')%()3<! '4! 7;-5! /)2-! U457<5-11);-! 67521VF! W-/G--3!

&//&>I1H! 1#24/721! 2&#! ()1&44-&5! >724%-/-%#g! 07G-;-5H! 4-52&3-3/! 3-'57%7<)>&%!

457"%-21!76/-3!5-2&)3H!-14->)&%%#!&1!/0-!()1-&1-!&(;&3>-1Fi!!

@75-!)36752&/)73!>&3!"-!67'3(!&/!0//41EffGGGF301F'If>73()/)731f2'%/)4%-\1>%-571)1f!H!

0//41EffGGGF21\'IF75<f&"7'/21!&3(! 0//41EffGGGF2117>)-/#F75<F'If&"7'/\21fG0&/\)1\

21!F!

R'4P;*(3'?V*'! P!! B$$!/01'$+20$c!

R'(=3'?V*'! A!! W'5%-18'-!4-56752&3>-1!/0&/!-3<&<-!G)/0!]3-5(L!1'">'%/'5-!G)/0)3!

J-7\W'5%-18'-F! M0-1-! >&3! 5&3<-! 6572! 1>)-3>-! 6)>/)73! /7! 6&3/&1#! 5-6-5-3>-1! 6572!

()66-5-3/! 2-()'21! 1'>0! &1! %)/-5&/'5-H! /;H! >724'/-5! <&2-1F! T75! -Y&24%-H! 4-56752-5!

M)/1-%)3&!W'218'&10!4-567521!&!57'/)3-!G0-5-!10-!)1!73-!76!/0-!d071/"'1/-51!6572!

/0-!CeSN!6)%2g!G0)%1/!̀ &(#!Z)%(6%7G-5L1!].8'&!@&5)3&i!57'/)3-!)1!"&1-(!73!/0-!>0&5&>/-5!

@&5)3&!6572!/0-!CeRBL1!Mk!107G!9/)3<5&#F!

jJ-5(%-18'-! )1!&1!/5'-!/7!/0-!75)<)3&%!>5-&/);-!7"b->/);-!76!"'5%-18'-!&1!#7'!>&3!<-/E!)/!

2-5<-1! /0-!>%&11)>!1&/)5)>&%!577/1!76! "'5%-18'-!G)/0! /0-!275-!5->-3/!3-7\"'5%-18'-!

27;-2-3/H! "#! 4&57(#)3<! >'55-3/! 474! >'%/'5-H! <--I! 6&3(721! &3(! >72273! 3-5(!

&5>0-/#4-1Fi!?-51-4073-!?07-3)Y !UABCQV!J-5(%-18'-E!Z0-3!W'5%-18'-!d-/1!J-5(# F!

.>>-11-(!*'%#!ABCR!0//4Eff>72)>"77IF>72fABCQfBNfCSfG0&/\)1\3-5(%-18'-\f!

M'+&!+$$!/01'$+20$N!-$&./01'$+20$N!-&6$'./01'$+20$!45:!;&5)$8%&141?!/01'$+20$c!

R%553'!&)??'3?T5)?&%'?!P!U$71/'2-V!J)44%-!4&1/)-1!U3)44%-!>7;-51V!G-5-!"753!7'/!76!

5-"-%%)73!&3(!3->-11)/#F!.>>75()3<!/7!4-56752-5!*7!Z-%(73!/0-!/74%-11!107G<)5%1!76!

/0-!ABL1!G-5-!"-)3<!&55-1/-(!675!"&5)3<!/0-)5!"5-&1/1!3&I-(!)3!4'"%)>!&3(!&1!&!5-1'%/!

/0-!3)44%-!4&1/)-!G&1!>5-&/-(F!M7!&;7)(!/0-!&'/075)/)-1!/0-!G72-3!G7'%(!-%&"75&/-%#!

(->75&/-! /0-)5! 4&1/)-1! /7! 2&I-! )/! 7";)7'1! /0&/! /0-)5! 3)44%-1! G-5-! >7;-5-(F! T'5/0-5!

5-8')5-2-3/1!)3!/0-!CeQBL1!G-5-!2&(-!"#!/0-!&'/075)/)-1!&3(!/0-#!(-2&3(-(!/0&/!/0-!

4&1/)-1!107'%(!"-!;)1)"%-!/7!/0-!&'()-3>-!)3!/0-!"&>I! 57GH!17!/0-!4-56752-51!&//&>0-(!



!

! KCB!

/&11-%1H!)/!G&1!73%#!&3!&(()/)73&%!"73'1!/0&/!/0-!G72-3!5-&%)1-(!/0-#!>7'%(!2&I-!/0-!

/&11-%1!/G)5%F!UZ-%(73!ABCBV!

!

R4,'3 P;*(3'?V*'! P!B$$!/01'$+20$c!

!

/''3!)7=!/)()='! P! .!6752!76!>%&11)>!"'5%-18'-!4-56752&3>-H!&%17!I37G3!&1!/0-!]1/5)4!

&3(! 1/5'/L! G0-5-! /0-! 4-56752-5! G&%I1! -%-<&3/%#! &>5711! /0-! 1/&<-! 107G)3<! /0-)5!

"-&'/)6'%%#!2&(-!>71/'2-!&3(!1/5)4/-&1-F !

M'+&!+$$!;'4++(*!/01'$+20$c!

!

/%7P*5! P! ! _6/-3!5-%&/-(!/7!]>0--1->&I-L!G0-5-!)2&<-1!76!G72-3!('5)3<!/0-!

CeNBL1! /7! CeRBL1! G-5-!1>&3/)%#! >%&(H! 75! 1'<<-1/-(! 3'()/#H! &3(! 1-Y'&%! )36-5-3>-! 73!

471/>&5(1!&3(!>&%-3(&51!/0&/!>7'%(!"-!%)/-5&%%#!4)33-(!'4!)3!/0-!2&1>'%)3-!G75I4%&>-F!

.%17!>733->/-(!/7!/0-!)(-&!76!]>&%-3(&5!<)5%1LF!

B$$!; #$$+$*4>$N!

!

/43%&%0?!P! ! Z)/0)3!/0)1!/0-1)1!D!&2!5-6-55)3<!/7!]47%)/)>1L!&1!F(5,&184'!%&'()(*+Y!75!

-;-5#(&#!47%)/)>1!5&/0-5! /0&3! /0-!F,&184'!%&'()(*+Y!76!>731/)/'/)73&%!<7;-532-3/1!&3(!

1/&/-!U?&)3/-5!&3(!*-665-#H!ABBeVF!M0-1-!-;-5#(&#!47%)/)>1!&5-!/0-!&%%)&3>-1!6752-(!&3(!

2'/'&%!'3(-51/&3()3<!>5-&/-(!/7!457<5-11! 4-5173&%!&3(!<-3-5&%!<7&%1!17'<0/!/057'<0!

/0-!&>/);)/#!76!%);)3<!G)/0)3!17>)-/#H!07G!47G-5!&3(!)36%'-3>-!)1!45&>/)>-(!)3!-;-5#(&#!

%)6-F!!

!

/45*3)(!;*(3'?V*'! A!B$$!/01'$+20$c!

!

/(4[%6)3!U='7&%8%0)&%47!P! .!/-52!>5-&/-(!675!/0)1!/0-1)1!/7!(-1>5)"-!&3!)3();)('&% !75!

<57'4!76! '3)6)-(! 4-74%-!G07! )(-3/)6#!G)/0!&3!&14->/! 76!&!>'%/'5&%! )>73! "'/! 37/! /0-)5!

-3/)5-/#F!

!

\*''(3'?V*'! A!! Z0-5-! W'5%-18'-! 4-56752&3>-1! 4%&#! &3(! -Y4%75-! /0-! G07%-!

14->/5'2! 76! <-3(-5! &3(! 4-56752&/);)/#H! 37/! >736752)3<! /7! 0-/-571-Y'&%! &3(!

0-/-573752& /);-!)(-&%1H!)/!&%17!)3>%'(-1!=5&<!m'--31!&3(!^)3<1F!!

jm'--5%-18'- !)1!/0-!14&>-!G0-5-!"'5%-18'-!&3(!>&"&5-/ \1/#%-!4-56752&3>-!&5/!2--/!

/0-!G)%(!&3(!;)"5&3/!m'--5!>722'3)/#F!m'--5%-18'-!107G1!&5-!6&"'%7'1 !14->/&>%-1!



KCC!

76!&G-172-3-11!>5-&/-(!"#H!675!&3(!&"7'/!/0-!8'--5!>722'3)/#H!&3(!&)2!/7!457;)(-!

&!1&6-!&3(!1'4475/);-!1/&<-!675!4-56752-51!76!&%%!<-3(-5!)(-3/)/)-1H!1-Y'&%!75)-3/&/)731H!

-Y45-11)731H!&3(!1/#%-1Fi!,72-!?&<-H!M0-!.>&(-2#!76!m'--5%-18'-F!.>>-11-(!*'3-!

ABCRF!0//41Eff/0-&>&(-2#768'--5%-18'-F>72f ! .37/0-5! <77(! 5-17'5>-E! `)%)/0! d5-#!

UABCKV!m'--5%-18'-H!ZMT[!0//4Eff4)3>'5%2&<F>72f8'--5%-18'-\G/6!

M'+&! +$$!/01'$+20$N!-$&./01'$+20$N! -&6$'./01'$+20$N! ;&5)$8%&141?! /01'$+20$N!

I147c!

F)8'&<!S7%0Z'(?!P! U$71/'2-V! 9&6-/#!I3)>I-51!&5-!G753!'3(-5!/0-!>71/'2-!I3)>I-51H!

5-<&5(%-11!76!1)+-H!/7!45-;-3/!/0-!&'()-3>-!6572!1--)3<!/77!2'>0!107'%(!/0-!>71/'2-!

I3)>I-51!37/!>7;-5!/0-!<-3)/&%1!&(-8'&/-%#F!!

B$$!S(%.+'(%c!

F'047=)(<! ]I^'0&%8%0)&%47!A!M0-! 7"b->/)6)>&/)73! 76! /0-! -Y/-53&%! -3/)/#! U17>)-/#! 75!

)3();)('&%V!%77I)3<!&3(!b'(<)3<!'473!&3!&>/);)/#!"&1-(!73!&!2)1)36752-(!&11'24/)73!

/0&/!)1!4-54-/'&/-(!/057'<0!2-()&!5-45-1-3/&/)73F!M0)1!2)1)36752-(!&11'24/)73!"&1-(!

73!&!<-3-5&%)1-(!)(-&!76!)<375&3>-!)1! )31/)%%-(!)3!/0-!41#>0717>)&%!>731>)7'13-11!76!

/0-!474'%&>-!/7!"->72-!&!4&5/!76!/0-!275&%!"-%)-6!1#1/-2!"#!G0)>0!G-!%);-F!U$%&5-H!

ABCQV!

F@4-B%(3!P!! .37/0-5!/-52!'1-(!675!&!W'5%-18'-!4-56752-5H!76/-3!&//5)"'/-(!/7!

$%&11)>!W'5%-18'-H!>075'1!%)3-1!&3(!/57'4-1F!M0-1-!4-56752-51!>&3!1)3<!&3(!(&3>-!)3!

;&5)-/#!107G1H!2'1)>&%1H!&1!G-%%!&1!W'5%-18'-F!

B$$!;'4++(*!/01'$+20$N!A&%0'41!/01'$+20$c!

F&'('4&<5'!P! ! :3%)I-!&5>0-/#4-H!/0-1-!&5-!4576)%-1f4-5173&!"&1-(!73!7"1-5;)3<!

j6573/1i! 4-56752-(! "#! <57'41! 76! )3();)('&%1! G)/0! &! >72273&%)/#! Ud7662&3H! CeQeVF!

M0-1-! 7"1-5;&/)731! >&3H! &3(! 76/-3! (7H! %-&(! /7! &11'24/)731H! <-3-5&%)1&/)731H! &3(!

2)1)36752&/)73F! .1! G)(-%#! 0-%(! "-%)-61! &3(! -Y4->/&/)731! "->&'1-! 76! 1)24%)6)>&/)73H!

1/-5-7/#4-1! &5-! '1'&%%#! 766-31);-! &3(! -Y&<<-5&/-(!>&5)>&/'5-1!76! /0&/! <57'4! 76!

)3();)('&%1F!!



KCA!

F&(%55'(!P! ! ?-56752-51!G07!5-27;-!>%7/0-1!&1!&('%/!-3/-5/&)32-3/!G)/0!/0-!

)3/-3/! /7! >5-&/-! 1-Y'&%! &57'1&%! )3! /0-! &'()-3>-! &3(! /0-5-675-! 5-8')5-1! &! 1-Y'&%!

-3/-5/&)32-3/! %)>-31-F! .%17H! &37/0-5! /-52! '1-(! 675! &! W'5%-18'-! ?-56752-5! '1-(!

&66->/)73&/-%#! "#! 172-! 4-56752-51! G07! &>I37G%-(<-! /0&/! /0-#! (7! )3! 6&>/! 5-27;-!

>%7/0-1!73!1/&<-H!b'1/!%)I-!1/5)44-51H!&3(!/0-!10&5-(!0)1/75#!76!"7/0!4576-11)731F!!

J(%0Z?&'(!?5)0'! P! .!/-52!>5-&/-(!675!/0)1!/0-1)1H!)3!5-6-5-3>-!/7!/0-!G75I1!76!,#(-!

UCeeeV!&3(!Z#3/-5!UABBBVH!/7! (-1>5)"-!&!14&>-!>'%/);&/-(!&3(!457('>-(! /7! -Y4%75-!

&%/-53&/);-!3&55&/);-1!/7!/0-!17>)-/&%!3752H!'3>7;-5!;7)>-1H!>0&%%-3<-!/0-!1/&/'1!8'7!

&3(!>5-&/-!3-G!5)/'&%F!

J@')&('!>0&!"_:1! P!k)>/75)&3! -3/-5/&)32-3/! )1! 14%)/! )3/7! `-<)/)2&/-! M0-&/5-! UG5)//-3!

4%&#1!1'"b->/!/7!1>5'/)3#!76!/0-!̀ 75(!$0&2"-5%&)3!&3(!;-3'-1V!&3(!D%%-<)/)2&/-!M0-&/5-!

U5-8')5-1!%)>-3>-!/7!4-56752!(&3>-H!2'1)>!&3(!;&5)-/#!1I-/>0-1V!"#!M0-!M0-&/5-!.>/!

CSNKF!!UP;&31H!ABBCH!4FQR\Qhg!T&5173H!CehAg!d)%%)-1H!CeeeH!4FANVF!`-<)/)2&/-!/0-&/5-!

G&1!>731-8'-3/%#!1--3!&1!0)<0!>'%/'5-!&3(!D%%-<)/)2&/-! /0-&/5-!G&1!>731)(-5-(!%7G!

>'%/'5-F!!

H4<'*(%?6!P!! M7!"-!&!;7#-'5H!&>>75()3<!/7!/0-!_Y675(!=)>/)73&5#H!)1!/7!"-!FZc!M!

%$1+&5! C#&! &<)4(5+! +$H04'! 714)(,(*4)(&5! ,1&8! &<+$16(57! &)#$1+D! +$H04'! 4*)(&5+! &1!

&1745+c! ec! M! %&C$1'$++! &1! %4++(6$! +%$*)4)&1f! gL1$5*#N! ,1&8! 6&(1! b+$$DhY!UCeeQVF!

k7#-'5)12!1--21!1)24%-H! /0-!&>/!76!G&/>0)3<!&37/0-5!4-5173!4-56752!&!4-5>-);-(!

)3/)2&/-!&>/);)/#!G)/0! /0-! )3/-3/)73!76!<&)3)3<!1-Y'&%!4%-&1'5-!75! /05)%%F!D!G)%%! ;-3/'5-!

6'5/0-5!/7!&((!)/!)1!/0-!7"b->/)6)>&/)73!76!/0-!7/0-5!4-5173!5&/0-5!/0&3!/0-!2&)3/-3&3>-!

76! &! 5-%&/)7310)4F!D! G7'%(H! &%17! ()14'/-! /0-! )(-&! /0&/! /0)1! 4-5173! )1! j47G-5%-11! 75!

4&11);-iH!&1!G0)%-!/0-#!2&#!37/!"-!&>/);-!)3!/0-!1)/'&/)73H!(-4-3()3<!'473!>731-3/!76!

/0-! 7/0-5! 4-5173H! /0-#! &5-! 37/! >724%-/-%#! 47G-5%-11! 75! G)/07'/! >73/57%F!

M'+&!+$$!+$*&5:41?!6&?$01(+8!45:!:(4'&7(*!74_$c!

H*37'()I%3%&<!P! k'%3-5&")%)/#!)1!&5<'&"%#!&!>724%-Y!>73>-4/F!.1!&!G75(H!)/!1/-21!

6572!/0-!FS4)(5!60'5$141$!b)&!C&05:D!,1&8!60'50+$1(+!bC&05:Di!UCeeQVF!D/!)1!(-6)3-(!&1!

/0&/! G0)>0! >&3! "-! G7'3(-(! 75! 0&52-(H! /0-5-675- H!-Y471-(! /7! (&2&<-! "#! &3!

)24%-2-3/F!9'<<-1/)731!<);-3!&5-!j <?!4!C$4%&5N!*1()(*(+8N!$)*i!UCeeQVF!D!G7'%(!&5<'-H!

/7! (-;-%74! /0)1! (-6)3)/)73! 675! 2#! /0-1)1H!>731)(-5)3<! *'()/0! W'/%-5L1! ()1>'11)73! 73!



!

! KCK!

F%1$*41()?Y!&3(!W5-3u !W57G3!UW'/%-5H!ABCQg!W57G3H!ABBR!&3(!ABCBVF!D!(7!17H!)3!/0-!6752!

76! &! 4'"%)10-(! 1>5)4/-(! 2&3)6-1/7H! &1! 45&>/)>-\&1\5-1-&5>0H! >&%%-(! @&3)6-1/7! 675!

k'%3-5&")%)/#!UW)52)3<0&2!*7'53&%!76!`)/-5&/'5-!&3(!`&3<'&<-H!ABChVF!D3!1'22&5#H!/7!

"-! ;'%3-5&"%-H! )1! /7!&>>-4/! /0-!65&<)%)/#!&3(! (&3<-57'1!3&/'5-!76!%);)3<!G)/0!7/0-51F!

Z)/0)3!/0)1!37/)73!/0-5-!&5-!1-;-5&%!-%-2-3/1E!)/!)1!&>I37G%-(<)3<!(-4-3(-3>#!'473!

7/0-5!6&>/751g!/7!37/!"-!)3!>73/57%H!"'/!&%17H!37/!(-%)"-5&/-%#!7'/!76!>73/57%g!/7!&>>-4/!/0-!

>731-8'-3>-1!76 !73-L1!7G3!&>/)731!&3(!"-!0-%(!&>>7'3/&"%-g!/7!&>I37G%-(<-!G)/0!

74-33-11H!-27/)731!&3(!1-%6g!&1!G-%%!&1!/0-!3--(!/7!1--I!&!%);-&"%-!-Y)1/-3>-F



KCN!

D&/+&-3,#768!

N! 9I)%%1F! NM&%-3/! U=)5->/75VF! UABBSH! T-"! ACVF!E4'$! <&?'$+20$! :45*(57! nk)(-7f=k=oF!

0//41EffGGGF#7'/'"-F>72fG&/>0[;zm@&0;G"BBy> !

h! ;)(-7! 5-1'%/1! 675! ?-5%-! J7)5-! "'5%-18'-F!

0//41Eff;)2-7F>72f1-&5>0[8z4-5%-r37)5-r"'5%-18'- !

AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!U&V!UABCKH!T-"!hVF!!=4*$!45:!<01'$+20$3!"#$!*01(&0+!

*4+$! &,! )#$! %$1,&18$1! &,! *&'&01F! 0//41EffAC1/>-3/'5#"'5%-18'-F>72f5&>-\&3(\

"'5%-18'-\/0- \>'5)7'1\>&1-\76\/0- \4-56752-5\76\>7%7'5f!!

AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!U"V!UABCNH!@&5>0!KVF!B'(%%$1!1&&8!&C5$1! i48$+!

@4<4*>$1! *&88$5)+! &5! 10+#! M41&5! @(*>+! b<'4*>,4*$D! (5*(:$5)c!

0//41EffAC1/>-3/'5#"'5%-18'-F>72f1%)44-5\5772\b&2-1\0&"&>I-5\5'10\&&573\0)>I1\

"%&>I6&>-\)3>)(-3/f!!

AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!U>V!UABCQH!@&#!ASXc!/01'$+20$!84)*#!748$N!/@&L!

$:()(&53! A$1'$! 5&(1$c! 0//41EffAC1/>-3/'5#"'5%-18'-F>72f"'5%-18'- \2&/>0\<&2-\"076 \

-()/)73 \4-5%-\37)5-f!

AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!U(V!UABCRH!*'3-!KVF!.57$1!45:!0%+$)!4,)$1!14%$!`&>$!

4)! /@&L! %41)?c! W<01'$+20$! #4''! &,! ,48$! C$$>$5:! e\ZjXc!

0//41EffAC1/>-3/'5#"'5%-18'-F>72f5&4-\b7I-\('1/#\%)2)/1\"'5%-18'-\0&%%\76\6&2-\

4&5/#\1'"%)2-\"7'(7)5f!!

AC1/! $-3/'5#! W'5%-18'-! @&<&+)3-! U-V! UABCRH! *'3-! QV!M! +)4)$8$5)! ,1&8! M18()47$!

B#45>+! 1$741:(57! b14%$! `&>$D! 84:$! 4)! /@&L! +#&C*4+$! W<01'$+20$! #4''! &,! ,48$!

C$$>$5:!e\ZjXc! !!0//41EffAC1/>-3/'5#"'5%-18'-F>72f1/&/-2-3/ \&52)/&<-\10&3I1\5&4-\

b7I-\"'5%-18'-\0&%%\76\6&2-\G--I-3(f !!

AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!U6V!UABChH!@&5>0!CBVF!/01'$+20$!,$+)(64'!*4+)!20()!

&6$1! <'4*>,4*$! :(+%0)$c! 0//41EffAC1/>-3/'5#"'5%-18'-F>72f/7'%7'1-\"'5%-18'-\

6-1/);&%\"%&>I6&>-\5&>)1/\>&1/\G&%I7'/f!

AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!U<V!UABChH!@&5>0!CRV!"&0'&0+$!<'4*>,4*$!C4'>&0)3!

Q01&%$45!%$1,&18$1+!1$+%&5:c!0//41EffAC1/>-3/'5#"'5%-18'-F>72f/7'%7'1-\"'5%-18'-\

6-1/);&%\"%&>I6&>-\-'574-&3\4-56752-51\1/&/-2-3/f!!

AC1/! $-3/'5#! W'5%-18'-! @&<&+)3-! U0V! UABACVF!"#$! <01'$+20$! )&%! k\! e\e\c !

0//41EffAC1/>-3/'5#"'5%-18'-F>72f"'5%-18'-\/74 \QB\

ABABf[6">%)(zDG.OC(R%=eNZ^0:);Y&*"6W(b;P7A00,D#`Z'7^4J"SMP?:b7ZS./hK

IDBW#c!



!

! KCQ!

.(&21H!^F! ,FH!a!^--3-H!@F!`F!UABCAVF!P&8$5!&,! )#$!M8$1(*45!*(1*0+N!Zll\ 9Z[m\c!

@>T&5%&3(!a!$724&3#H!D3>F!

.(%-5H!`FH!a!Z0)/-H!@F!U?57('>-51VH!a!90&52&3H!*F!U=)5->/75VF!UCehQVF!"#$!1&*>?!#&11&1!

%(*)01$!+#&Cc!nk)(-7f=k=o!:9.g!:^E!AB/0!$-3/'5#!T7YF !

.02-(H! 9F! UABBAVF!M0)1! 7/0-5! &3(! 7/0-5! 7/0-51c! -0'' H! KCUNVH! QQSXQhAF!

(7)ECBFCBSBfBKBSQCNBBAABBBBABRSe!

.02-(H!9F!UABBRVF!V0$$1!%#$5&8$5&'&7?c!='I-!:3);-51)/#!?5-11F !

.02-(H !9F!UABChH!J7;-2"-5!CRVF!B414!M#8$:!45:!$6$1?:4?!,$8(5(+8 !n$736-5-3>-!

4&4-5Fo!@&3>0-1/-5!@-/5747%)/&3!:3);-51)/#F!

.%"7537+H!TFH!W5&(%-#H!*F!a!973(-5-<<-5H!9F!UABACVF!W5-Y)/!&3(!0&/-!>5)2-E!Z0#!G&1!

/0-! 5)1-! 275-! 45737'3>-(! )3! &5-&1! /0&/! ;7/-(! 5-2&)3[! SBQc!

0//41Eff"%7<1F%1-F&>F'If47%)/)>1&3(47%)>#f"5-Y)/\&3( \0&/- \>5)2-f!

.%%!/0&/!d%)//-51!W'5%-18'-!.>&(-2#F!@46454!@011(*45$!%1$+$5)+3!@&C!)&!<$*&8$!4!

<145:!45:!&C5!()n!!!0//41EffGGGF"57G34&4-5/)>I-/1F>72f-;-3/fCQQSACQ!

.%%-3H!JF!UABBSH!@&5!KVF!?753!"&573!?&'%!O&#273(H!sI)3<!76!1707s!()-1F!"#$!"$'$714%#c!

0//41EffGGGF/-%-<5&40F>7F'If3-G1f'I3-G1fCQSBQRBf?753\"&573\?&'%\O&#273( \

^)3<\76\9707\()-1F0/2%!

.%%-3H!OF!$F!UCeeCVF!@&11(<'$!%1$))(5$++3!/01'$+20$!45:!M8$1(*45!*0')01$F!:3);-51)/#!76!

J75/0!$&57%)3&!?5-11F!0//4Eff>&/&%7<F0&/0)/5'1/F75<fO->75(fBBANRKNNK!

.23-1/#!D3/-53&/)73&%F!UABCeH!*'3-!CCVF!M<&1)(&5!'4C+!(5!)#$!aB!9!Z\!)#(57+!?&0!5$$:!

)&! >5&C! c! ! 0//41EffGGGF&23-1/#F75<f-3f%&/-1/f3-G1fABCefBRf&"75/)73\%&G1\)3\/0- \'1 \

CB\/0)3<1\#7' \3--( \/7\I37Gf !

.3<-%H!^F!UABCNVF!a584+ )$1$:3!M!<&&>!&5!:$+(1$N!8&+)!:(,,(*0')!)&!)$''c!?-3<')3F !

.37/0-5!d&+-F!UABCSH!.'<'1/!CQVF!B0::$5'?N!4!C&845!+%$*)4)&13!M5!(5)$16($C!C()#!

S4014! E0'6$?c! 0//41EffGGGF&37/0-5<&+-F>72f1'((-3%#\G72&3\14->/&/75\

>73;-51&/)73\)3/-5;)-G \6-2)3)12 \%&'5&\2'%;-#f !

.3/)3 H!9F!U=)5->/75VF!UABCBVF!/01'$+20$!nT)%2oF!=-!`)3-!?)>/'5-1F!

.44-%"&'2H! `F! UABCSH! *'3-! QVF!L1(:4! ]4#'&3! =&'$! 8&:$'! ,&1! 41)(+)+N! %$&%'$! C()#!

:(+4<('()($+! 45:! <(+$H04'! C&8$5c! O-14->/&")%)/#F75<F!

0//41EffGGGF5-14->/&")%)/#F75<fABCSfBRf65)(&\I&0%7\%<"/\45)(- \2 73/0f!

.5"'/037/H! *F! U3F(FV!"#$! #(+)&1?! &,! i&#5! /0'' ! ! 0//4EffGGGF4'"%)>\

%)"5&5#F'If-"77I1fQCfehF4(6!

.5(7%)37H!PF!U=)5->/75VF!UCeeKVF!G?%+?!nT)%2oF!J-G!`)3-!$)3-2&F!

.5/1!$7'3>)%F!UABCRVF!.5/1!>7'3>)%!6'3()3<!\d6/&•.G&5(1•T-"5'&5#•CR !



KCR!

d'//2&>0-5! D31/)/'/-F!UABAAH!*'3-!CVF!B)4)$!'4C+!45:!%&'(*($+3!M5!&6$16($C!&,!4<&1)(&5!

'4C+c!0//41EffGGGF<'//2&>0-5F75<f1/&/-\47%)>#f-Y4%75-f7;-5;)-G\&"75/)73\%&G1!

.10--I-H! MF! UABCSVF! ]`71/! 74475/'3)/)-1LE! M0-! .65)>&3! J&/)73&%! $73<5-11! 76! 97'/0!

.65)>&! U.J$\9.VL1! -;7%;)3<! 5-%&/)7310)4! G)/0! /0-! "%&>I! >731>)7'13-11! 27;-2-3/!

UW$@V! )3! -Y)%-H! CehBXCeheF!-0''N! hBUKVH! QCeXQNCF!

(7)ECBFCBSBfBAQSANhKFABCSFCNSKeRA!

.10675/0H!WF!PFH!a!^5-)3-5H!dF!PF!UCeeeVF! j,7G!>&3!#7'! (7! )/[iE!=)5/#!G75I!&3(! /0-!

>0&%%-3<-!76!>731/5'>/)3<!&!471)/);-!)(-3/)/#c!"#$!M*4:$8?!&,!E4547$8$5)!=$6($CN!

ANUKVH!NCKXNKNF!(7)ECBFAKBhfAQeCKN!

.11&-%H!WF!UABBRVF!.5/!75!)3(->-3>#[!M&"%-&'Y!k);&3/1!73!/0-!`73(73!1/&<-!&3(!/0-!

6&)%'5-!76!%&/-!k)>/75)&3!275&%!5-6752F!"#$!i&0154'!&,!/1()(+#!B)0:($+H!NQUNVH!hNNXhQSF!

(7)ECBFCBSRfQBQeQR!

.;)173H! ?F! UABCQVF! h! &2&+)3<! "7(#! 471)/);-! "'5%-18'-! 4-56752-51F!

0//41EffGGGF"'1/%-F>72f&5/)>%-1fCASKSC\h\"7(#\471)/);-\"'5%-18'-\4-56752-51\G07\

G)%%\)314)5-\#7'\/7\%7;-\

#7'51-%6['/2•17'5>-zTW_31)/-a'/2•2-()'2zT&>-"77Ia'/2•>&24&)<3zC !

WH!WF!U?57('>-5VH!a!WH!WF!U=)5->/75VF!UABCKVF!QH%&+$:3!/$?&5:!<01'$+20$F!nk)(-7f=k=o!

:9.E!@&/>0"7Y!T)%21F!

W&I-5H! *F! UABCKH! *'%#! AHVF! ,-"(-3! O7#(! /7G3! >7'3>)%! "&3! "'5%-18'-! 6-1/);&%F!

0//41Effb&2-1"&I-5F2#>7'3>)%%75F75<F'IfABCKfBhfBAf0-"(-3\57#(\/7G3\>7'3>)%\"&3\

"'5%-18'-\6-1/);&%f!

W&I-5H! 9FH! a! =7753-\,')1I-1H! *F! UCeeeVF!P&8$5! 45:! %0<'(*! %&'(*?! 3! "#$! +#(,)(57!

<&05:41($+!<$)C$$5!)#$!%0<'(*!45:!%1(64)$!+%#$1$+c!.%(-5107/E!.10<&/-F!

W&I-G-%%H! `F! UCeeKVF! T5)(&! ^&0%7E! .! >73/-2475&5#! 6-2)3)1/! 5-&()3<F!L1&5)($1+3! M!

i&0154'!&,!P&8$5!B)0:($+N!CKUKVH!CRQ\CSeF!(7)ECBFAKBhfKKNRhQK!

W&I0/)3H!@F!@F!UF!UCehQfCeSNVF!=4<$'4(+!45:!#(+!C&1':F!D3()&3&!:3);-51)/#!?5-11E!

W&I0/)3H!@F!@F!UFH!P2-5173H!$FH!a!W77/0H!ZF!$F!UCeAefCeeeVF!A1&<'$8+!&,!I&+)&$6+>?D+!

%&$)(*+c!@)33-&47%)1H!@JE!:3);-51)/#!76!@)33-17/&!?5-11F!

W&I0/)3H!@F!@F!UFH!a!,7%8')1/H!@F!UCeeNVF!"#$!:(4'&7(*!(847(54)(&5!3!L&01!$++4?+!<?!Ec!

Ec /4>#)(5c!:3);-51)/#!76!M-Y&1!?5-11F

W&%%7'H!,F!UABCK"VF!?5-//#!6'33#E!@&3)6-1/)3<!&!3752&/);-%#!1-Y#!6-2&%-!>72)>!"7(#F

;&8$:?!B)0:($+N!NUAVH!Che\CSRF!(7)ECBFCKSRf>71/FNFAFChe•C

W&3I1H!@FH!a!9G)6/H!.F!UCeShXc!"#$!`&>$U+!&5!0+!3!P&8$5!(5!*&8$:?!,1&8!80+(*!#4''!)&

)#$!%1$+$5)!:4?c!?&3(75&F



!

! KCh!

W&53-//H! `F!UABCBH!=->!CKHVF!W'5%-18'-! )1!1/5)44)3<!675!4710!4-74%-F!"#$!G041:(45c!

0//41EffGGGF/0-<'&5()&3F>72f1/&<-f/0-&/5-"%7<fABCBf(->fCKf"'5%-18'-\1/5)44)3<\

4710\-247G-5)3< !

W&/-1H!`F!UABCQVF!Q6$1?:4?!+$H(+8c!`73(73E!9)273!a!9>0'1/-5F !

WW$! U&V! UABBhH! *'3-! eVF! ! !-4>$:! 1(:$1+! %1&8&)$! %$:4'! %&C$1c!

0//4Eff3-G1F"">F>7F'IfCf0)f-3<%&3(fRhKReReF1/2!

WW$! U"V! UABBeH! @&#! CAVF!A1&,('$+3! A$)$1! B)1(57,$''&C+! F!!!

0//4EffGGGF"">F>7F'If17'/0#75I10)5-f>73/-3/f&5/)>%-1fABBSfBRfCef4-/-5•1/5)3<6-%%7G•6

-&/'5-F10/2%!

WW$! U>V! UABCCH! @&#! CAVF! QH$)$1! )4>(57! %41)! (5! C&1':! 54>$:! <(>$! 1(:$c!!!

0//41EffGGGF"">F>7F'If3-G1f'I \-3<%&3(\(-;73 \CKKSBeSC!

WW$! U(V! UABCCH! *'3-! RVF!A&1)+8&0)#! &%%&+()(&5! )&! 54>$:! *?*'$! 1(:$c!!

0//41EffGGGF"">F>7F'If3-G1f'I\-3<%&3(\0&2410)5-\CKRRSeQK!

WW$!U-V!UABCKH!*'%#!CBVF!!!@$<:$5!/1(:7$!<01'$+20$!+#&C!<455$:!4)!%(*)01$!#&0+$F!

0//41EffGGGF"">F>7F'If3-G1f'I \-3<%&3(\%--(1\AKAQQBeR!

WW$!U6V!UABCNH!*'3-!CAVF!-4>$:!<(>$!1(:$!+$)!)&!7&!4#$4:!(5!;'4*)&5!:$+%()$!&<`$*)(&5+F!

0//41EffGGGF"">F>7F'If3-G1f'I\-3<%&3(\-11-Y \AhSBQCCe!

WW$! U<V! UABCeH! *'3-! CNVF! ! !P#4)U+! 7&(57! &5! (5! )#$! ,(7#)! &6$1! aB! 4<&1)(&5! 1(7#)+O!

0//41EffGGGF"">F>7F'If3-G1fG75%(\'1 \>&3&(&\NheNBRQe!!

WW$! U0V! UABCeH! *'3-! ABVF! !/1$H()! U84`&1! (5,'0$5*$U! (5! 14*(+8! 45:! #4)$! *1(8$! 1(+$c!

0//41EffGGGF"">F>7F'If3-G1f'I\G&%-1\NSReASRK!

WW$! U)V! UABABH! *&3! KBVF!;41:(,,! +$H.,('8(57! 10'(57! U*'41(,($+U! 6&?$01(+8! '4CF!!!

0//41EffGGGF"">F>7F'If3-G1f'I\G&%-1\QCKBhRhR!

W-&/5)+H!>FH!@755)1H!@FH!@'%;-#H!`FH!Z0)/-H!?FH!W%772-5H!*FH!94)<-%H!`FH!F!F!F!Z)<%-#H!@F!

UCeeAVF!B$H04'()?!45:!+%4*$c!J-G!*-51-#E!?5)3>-/73!.5>0)/->/'5&%!?5-11F!

W-%%-H! `F! UABCQVF! .5>0);-1! 675! 471/1! G)/0! /&<E! ,-"(-3! "5)(<-F!

0//41Eff%)"-5/#"-%%-"'5%-18'-FG75(45-11F>72f/&<f0-"(-3\"5)(<-f !

W-33-//H!9F!UABBKVF!"#$4)1$!40:($5*$+!3!M!)#$&1?!&,!%1&:0*)(&5!45:!1$*$%)(&5!UA3(!

-(FVF!`73(73E!O7'/%-(<-F!

W-5<-5H!*F!UCeeCVF!M<&0)!'&&>(57c!k)3/&<-!D3/-53&/)73&%F!

W-1/! <-3(-5! "-3()3<! 4-56752-5! >&/-<75#F! UABCRVF! 0//4Eff"'5%-18'-\

&G&5(1F"'5%-18'-")"%-2&<F>72f>&/-<75#f"-1/\<-3(-5 \"-3()3< \4-56752-5!

W-'#1H!*FH!a!^'73)H!$F!UCeeBVF!Q5$17?!%'45!,&1!)#$!C$+)$15!845!3! i&+$%#!/$0?+!(5!

M8$1(*4!3!P1()(57+!45:!(5)$16($C+!C()#!)#$!41)(+)c!T7'5!Z&%%1!P)<0/!Z)3(7G1F!



KCS!

Wb€5307%/H! @FH! a! T&51/&(H! dF! OF! UABCAVF! ].2! D! 5&2"%)3<[L! 73! /0-! &(;&3/&<-1! 76!

)3/-5;)-G)3<! >7'4%-1! /7<-/0-5F! V04'()4)(6$! =$+$41*#! 3! V=H! CNUCVH! K\CeF!

(7)ECBFCChhfCNRSheNCCANQeRhC!

W%&)+-H! DF! U?57('>-5VH! a! d5)1/H! .F! U=)5->/75VF! UABCBVF!R88&:$+)?! /'4(_$! %1$+$5)+!

<01'$+20$!05:1$++$:c!nk)(-7f=k=o!:^E!J)<0/6&%%!T)%21F!

W%&)+-H!D227(-1/#!UABCRH!.'<!ABV!V^M!C()#!R88&:$+)?!/'4(_$F!9-2)3&5F!9-Y0)")/)73H!

@&3>0-1/-5!

W%-11)3<H!*F!UABCKVF!M0-!&5/U)6>-V!76!1/5)4)3<E!d#41#!O71-!`--!&3(!/0-!2&18'-5&(-!76!

3'()/#F!D3!`F!O&(7!UP(FVH!E&:$15(+8N!7$5:$1N!45:!*0')01$3!M!*0')014'!+)0:($+!4%%1&4*#!

U44F!Nh\RQVF!`73(73E!O7'/%-(<-F!

W%)/0-H!9F!*FH!a!Z7%6-H!.F!ZF!UABChVF!Z75IX%)6-!2&3&<-2-3/!)3!%-<&%!4571/)/'/)73E!9/)<2&!

&3(! %7>I(7G3! )3! J-;&(&L1! "57/0-%1F!@0845! =$'4)(&5+N! hBURVH! hAQ\hQBF!

(7)ECBFCChhfBBCShARhCRRhNARA!

W7&%H!.F!UABBSVF!"#$4)1$!&,!)#$!&%%1$++$:c!`73(73E!?%'/7!?5-11F!

W75+&<-H!TF!U=)5->/75VF!UCeNKH!J7;!AAHVFnd#41#!O71-!`--!1/5)4!57'/)3-!F!k)(-7f=k=o!

c7'M'"-F!0//41EffGGGF#7'/'"-F>72fG&/>0[;zN2eI(•3=C2. !

W77/0H!OF!UABCeH!@&#!ABHVF!O&>)12!5)1)3<!1)3>-!W5-Y)/!;7/-H!3&/)73G)(-!1/'(#!5-;-&%1F!

"#$! G041:(45c! 0//41EffGGGF/0-<'&5()&3F>72fG75%(fABCef2&#fABf5&>)12\73\/0-\5)1-\

1)3>-\"5-Y)/\;7/-\3&/)73G)(- \1/'(#\5-;-&%1!

W7YYH! *F! UABCRVF! Z0&/! 2#! '1-! 76! &! G0--%>0&)5! j@-&31i! &1! 2)11! =)1&\"'5%#\/-&1-F!

0//41Eff4)3>'5%2&<F>72f147/%)<0/fG0&/\2#\'1-\76\&\G0--%>0&)5\2-&31\&1\2)11\()1&\

"'5%#\/-&1-f!

M'>)H! ?F! U?57('>-5VH! a! F! UABBKH! @&5! AhHVF! /TdSQBVaQn! A4&'&! "0*(! '(6$! 4)! <411(&U+!

)#$4)1$c!nk)(-7f=k=o!0//41EffGGGF#7'/'"-F>72fG&/>0[;zd^S(B0< \BQS!

W577IH!?F!UABBSVF!"#$!$8%)?!+%4*$c!`73(73E!?-3<')3F!

W577I-H!9F!UABCAVF!]9%'22)3<L!)3!1G)3<)3<!`73(73[E!$%&11H!<-3(-5!&3(!/0-!471/ \G&5!

>)/#!)3!J-%%!='33s1!'4!/0-!b'3>/)73UCeRKVF!;0')014'!45:!B&*(4'!@(+)&1?N!eUKVH!NAe\NNeF!

(7)ECBFAhQAfCNhSBBNCAyCKAhBhQKBReBBB!

M-(! /&%I1! U?57('>-5VH! a! W57G3H! WF! U=)5->/75VF! UABCBVF!"#$! %&C$1! &,! 60'5$14<('()?c!

nk)(-7f=k=o!

W57G3H!WF!UABBRVF!90&2-!5-1)%)-3>-!/0-75#E!.!<57'3(-(!/0-75#!1/'(#!73!G72-3!&3(!

10&2-F!L48('($+!(5!B&*($)?H!ShUCVH!NK\QAF!(7)ECBFCRBRfCBNN\KSeNFKNSK!

W57G3)-H! WF! UABChVF!M*)+! &,! 05:1$++(573! A&'()(*+N! $1&)(*(+8N! 45:! :(+*41:$:! *'&)#(57c!

`73(73E!W%7721"'5#F!



!

! KCe!

W'>0&3&3H!@F!n.'/075o!WW$F!UABABH!9-4/!NVF!J&?$01!+$5)$5*$:!4,)$1!C&845U+!,(6$.

?$41!*48%4(75c!0//41EffGGGF"">F>7F'If3-G1f'I\-3<%&3(\%73(73\QNBAhBSS!

W'%%7>IH!?F!UABCRH!_>/!SHVF!M5&31>5)4/E!=73&%(!M5'24L1!/&4-(!>722-3/1!&"7'/!G72-3!

;)(-7F! "#$!-$C!d&1>!"(8$+c !!0//41EffGGGF3#/)2-1F>72fABCRfCBfBSf'1f(73&%(\/5'24 \

/&4- \/5&31>5)4/F0/2%!

W'5%-18'-! ,&%%! 76! T&2-F! U&VF! !S$7$5:+! *#4''$57$ F!

0//41Eff"076G--I-3(F>72f1'4475/f%-<-3(1 \>0&%%-3<-f!

W'5%-18'-! ,&%%! 76! T&2-F! U"VF!/01'$+20$! #4''! &,! ,48$! C$$>$5: F!

0//41Eff"076G--I-3(F>72f !

W'5%-18'-!,&%%!76!T&2-F!UABCSVF!E$$)!'(6(57!'$7$5:+!&,!<01'$+20$!4)!)#$!<01'$+20$!#4''!

&,! ,48$c! 0//41EffGGGF"'5%-18'-0&%%F>72f2--/\%);)3<\%-<-3(1\76\"'5%-18'- \&/\/0- \

"'5%-18'- \0&%%\76\6&2-f !

W'5%-18'-! ,&%%! 76! T&2-F! UABCeVF!-$C! $H#(<()(&5! $H%'&1$+! )#$! ,$8(5(+)! +(:$! &,!

<01'$+20$c!0//41EffGGGF"'5%-18'-0&%%F>72f3-G\-Y0)")/)73\-Y4%75-1\/0- \6-2)3)1/\1)(- \

76\"'5%-18'-f !

W'5%-18'-! ,&%%! 76! T&2-F! /01'$+20$! #4''! &,! ,48$3! M<&0)c!

0//41EffGGGF"'5%-18'-0&%%F>72f&"7'/f!

W'5%-18'-! D(7%H! :F! ^F! U?57('>-5VH! a! $0--I1H! $F! U=)5->/75VF!We\Z[ Xc! L$4)01$:! 4*)3!

;(5548&5! *#$$>+c ! nk)(-7f=k=o! `73(73E! ! ! 0//41Eff"'5(#F>7f6-&/'5-( \&>/f>)33&273\

>0--I1f !

W'1+-IH!@F!PF!UABBRVF!A(5.0%!7111'+!3!L$8(5(+8N!+$H04'()?N!%&%0'41!*0')01$F!='50&2H!

JF$F!gE!='I-!:3);-51)/#!?5-11F!

W'1+-IH!@F!UCeeeVF!O-45-1-3/)3<!v&G&5)103-11vE!W'5%-18'-H!6-2)3)1/! /5&31<5-11)73H!

&3(! /0-! Ce/0 \>-3/'5#! 4)3 \'4F! ":1! UCeSS\VH! NKUNVH! CNC\CRAF!

0//4EffGGGFb1/75F75<f1/&"%-fCCNRSBA!

W'/%-5H!*F!UABBRVF!G$5:$1! )1&0<'$! ,$8(5(+8!45:! )#$!+0<6$1+(&5!&,! (:$5)()?!UA3(! -(FF!

-(FVF!J-G!c75I!g!`73(73E!J-G!c75I!g!`73(73!E!O7'/%-(<-F!

W'/%-5H! *F! UABCQVF!-&)$+! )&C41:! 4! %$1,&184)(6$! )#$&1?! &,! 4++$8<'?F! $&2"5)(<-H!

@&11&>0'1-//1E!,&5;&5(!:3);-51)/#!?5-11F!

$&3&1/&H!JF!k)(-7F!!!0//41EffGGGF3&1/#>&3&1/&F>72f%)1/-3!

$&3(#H!`F!UABBRVF!A14*)(*$!<4+$:!1$+$41*#3!M!70(:$!3!;;B!1$%&1)c!9#(3-#E!:3);-51)/#!

76!M->037%7<#F!

$&5%173H! @&5;)3F! UABCNV!sZ0&/! )1! /0-&/5-[s! )3! M0-&/5-E! .! k-5#! 9075/! D3/57('>/)73F!

_Y675(E!_:?!_Y675( !!



KAB!

$&55H!.F!UABCKVF!@&C!:&!R!'&&>O!6($C(57N!$8<&:(8$5)N!%$1,&1845*$N!+#&C7(1'+N!45:!41)!

%14*)(*$!

$&55H!TF!UABCRVF!j@#!57'/)3-1!&5-3L/!1-Y#H!/0-#L5-!I)3(!76!"73I-51iE!.3!)3/-5;)-G!G)/0!

"'5%-18'-! 4-56752-5! &'575&! <&%75-F! ! ! 0//41Eff-Y-471-F>72fABCRfBRfCCf2#\57'/)3-1\

&5-3/\1-Y#\/0-#5-\I)3(\76\"73I-51\&3\)3/-5;)-G\G)/0 \"'5%-18'-\4-56752-5\&'575&\

<&%75-f!!

$&55H!*FH!$%)6/73\945)<<H!*FH!*&2-1H!*FH!a!k'b)•H!9F!UABABVF!`7;-!/0#!3-)<0"7'5[!

"5-Y)/!&3(!0&/-!>5)2-F!R5+)()0)$!,&1!S4<&01!Q*&5&8(*+N!!!0//4Eff6/4F)+&F75<f(4CKeBAF4(6!

$&55H!@F!UABBSVF!"#$!6$'6$)!#488$1!<01'$+20$c!W-5%)3E!=)-!d-1/&%/-3!k-5%&<F!

$&55\d722H!?F!UABCBVF!M!<1($,!#(+)&1?!&,!54>$:5$++c!`73(73E!O-&I/)73F!

$0&3<H!,F!UABBSVF!M0)&$)#5&714%#?!4+!8$)#&:c!Z&%3'/!$5--IH!$&%)6E!`-6/!$7&1/F!

$0&;&55)&H!9F!UABCSVF!D!67'3(!2#!4&11)73!&6/-5!"->72)3<!()1&"%-(H!&3(!D!/0&3I!T5)(&!

^&0%7! 675! /-&>0)3<! 2-! /0-! "-&'/#! 76! 1->73(! >0&3>-1F!

0//41EffGGGF#&077F>72f%)6-1/#%-f67'3(\4&11)73\"->72)3<\()1&"%-(\/0&3I\

ChKhCKKCCF0/2%!

$0--I1H!$F!UABChXc!S(,$! '$++!&1:(541?3! /01'$+20$!#4+!7(6$5!<4*>! )&!8$! )#$! '(,$!8?!

+)1&>$! )&&>! 4C4?c! ! ! 0//41EffGGGF0'66)3</73471/F>7F'If&33&\0)<<1f"'5%-18'-\1/57I-\

%)6-•"•CSAeKQSRF0/2%!

$0--I1H!$F!UABCS&VF!E?!4')$1!$7&!8(++!;(5548&5!;#$$>+c!M!+4:!+)&1?!)&':!)#1&07#!

<01'$+20$! Hc! ! ! 0//41Effb'1/&37/0-51/57I-FG75(45-11F>72fABCSfBCfBAf2#\&%/-5\-<7\

2)11\>)33&273\>0--I1\&\1&(\1/75#\/7%(\/057'<0\"'5%-18'-\Yf!

$0--I1H! $F! UABCS"VF! B#&C! )(8$! eo)#! i45041?c!!!

0//41Effb'1/&37/0-51/57I-FG75(45-11F>72fABCSfBCfASf107G\/)2-\Ah/0 \b&3'&5#f!

$0--I1H!$F!UABCS>VF!B%$4>(57!&0)!4<&0)!<&:?!*&5,(:$5*$!45:!:(+4<('()?!4+!4!+)1&>$!

+016(6&1c! ! ! 0//41Eff()1&")%)/#075)+731F>72fABCSfBKf14-&I)3<\7'/ \&"7'/ \"7(#\

>736)(-3>-\&3(\()1&")%)/#\&1\&\1/57I-\1'5;);75f!

$0--I1H! $F! UABCS(VF!P4)*#! F0%'(,)(57! +)1&>$! +016(6&1! +)&1?! )&':! )#1&07#! <01'$+20$!

*(5548&5! *#$$>+Y! &5! d&0"0<$c!

0//41Effb'1/&37/0-51/57I-FG75(45-11F>72fABCSfBCfBhfG&/>0\1&(\1/57I-\1'5;);75\1/75#\

/7%(\/057'<0\"'5%-18'-\>)33&273\>0--I1\73\#7'/'"-f!

$0'5>0)%%H! `F!UABCSH! *'3-!KHVF!Z0#!4-74%-!&5-! '3%)I-%#! /7!<-/!&55-1/-(! 675!3'()/#!&/!

W5)1/7%L1! G75%(! 3&I-(! ")I-! 5)(-! ABCSF! /1(+)&'! A&+)!!!

0//41EffGGGF"5)1/7%471/F>7F'If3-G1f"5)1/7%\3-G1f4-74%-\&55-1/-(\3&I-(\")I-\5)(-\

eBBBe!



KAC!

MP=Y! U?57('>-5VH! a! $%&5-H! 9F! U=)5->/75VF! UABCQVF!"QIH;&6$5)G41:$5P&8$53! "#$!

$)#(*4'!+)1(%%$1c!nk)(-7f=k=o!$7;-3/!d&5(-3E!

$%&5IH! $F! UABCQVF! W'5%-18'-H! "7()-1! &3(! "5-&I)3<! "7'3(&5)-1! )3! 17'/0! .65)>&F!

0//41EffGGGF0'66471/F>72f-3/5#f"'5%-18'-\"7()-1\&3(\

"5-&•"•SRShANB[<'>>7'3/-5zC !

$%&5I-H!kFH!a!W5&'3H!kF!UABChVF!M0-2&/)>!&3&%#1)1F!"#$!i&0154'!&,!A&+()(6$!A+?*#&'&7?3!

V04'()4)(6$!A&+()(6$!A+?*#&'&7?c!P()/-(!"#!^&/-!,-66-573!&3(!.5&"-%%& !.106)-%(H!CAUKVH!

Aeh\AeSF!(7)ECBFCBSBfChNKehRBFABCRFCARARCK

$%&11-3H! $F! UCeehVF! T7'3(&/)731! 675! &3! &3/05747%7<#! 76! /0-! 1-31-1F!R5)$154)(&54'

B&*(4'!B*($5*$!i&0154'N!NeUKVH!NBC\NCAF

$%-2-3/1H! *F! UABBNVF! _5<&3)>! )38')5#E! M7G&5(! 5-1-&5>0! )3! 4&5/3-510)4! G)/0!14)5)/F

i&0154'!&,!"145+%$1+&54'!A+?*#&'&7?H!KRUCVH!AR\NeF

$%)2&/-!-2-5<-3>#!(->%&5&/)731!)3!CHhSC!b'5)1()>/)731!&3(!%7>&%!<7;-532-3/1!>7;-5

SAB! 2)%%)73! >)/)+-31F! UABABVF! ! ! 0//41Eff>%)2&/--2-5<-3>#(->%&5&/)73F75<f>%)2&/-\

-2-5<-3>#\(->%&5&/)731\>7;-5\CQ\2)%%)73\>)/)+-31f

$7"%-#H!@F!UABBRH!@&#!hHVF!9'11-Y!47%)>-!"&>I!4-(&%!7;-5!W5)<0/73L1!6)51/!G75%(!3&I-(

")I-! 5)(-F! "#$! /1(7#)&5! E474_(5$

0//41Eff2&<&+)3-F"5)<0/73F>7F'If,72-fP()/75)&%f9'11-Y‚AB?7%)>-‚ABW&>I‚AB?-(&

%‚AB_;-5‚ABW5)<0/73s1‚ABT)51/‚ABZ75%(‚ABJ&I- (‚ABW)I-‚ABO)(-fKe•CCC•AB

Kh

$7-H! $F! UABBKH! .'<VF! `&(#! d7();&E! M0-! 3&I-(! /5'/0F!@41641:! E474_(5$N!!!

0//41Eff0&5;&5(2&<&+)3-F>72fABBKfBhf%&(#\<7();&\/0- \3&I-(\/5F0/2%!

$7%-5)(<-H!9F!MF!UABBBVF!/(&714%#(4!'()$141(4F!`73(73E!P%->W77IF!

;&''(5+! :(*)(&541?! &,! 8$:(*(5$! UABBQVF! F! 0//41Eff2-()>&%\

()>/)73&5#F/0-65--()>/)73&5#F>72f;7#-'5)12E!

;&5*(+$!TH,&1:!Q57'(+#!:(*)(&541?!WCeeQVF!Ue/0!-(FVF!_Y675(E!$%&5-3(73!?5-11F!

$73I%)3H!@F!dF!UABBeXc!;&56$1+4)(&5!C#4)!)&!+4?!45:!#&C!)&!+4?!()!A1&`$*)!G0)$5<$17F!

$57#(73H!,F!UABBeH!@&#!CHVF!W'5%-18'-E!?-56752&3>-!&5/!\!75!1/5)44)3<[!"#$!G041:(45!!!

0//41EffGGGF/0-<'&5()&3F>72f%)6-&3(1/#%-fABBef2&#fBCf"'5%-18'-\4-56752&3>-\&5/\

1/5)44)3<!

=&2&1-H!*F!UCehBXc!S$+!,&'($+!:0!80+(*.#4''3!M!#(+)&1?!&,!)#$!80+(*!#4''!(5!A41(+!,1&8!

Z[Zm!)&!)#$!%1$+$5)!:4?c!`73(73E!945)3<!W77I1F!



KAA!

=&'3/73H! JF! UABCQVF! =)1&"%-(! )>731E! ?&)3/-5! T5)(&! ^&0%7! &3(! 4'10)3<! "7'3(&5)-1F!

0//41Eff()1&")%)/#075)+731F>72fABCQfCAf()1&"%-(\)>731\4&)3/-5\65)(&\I&0%7\&3(\

4'10)3<\"7'3(&5)-1f !

=&;)-1H! ,F! UABCQVF!-$&.J(*)&1(45! ,1$4>$1?c!`73(73E! ?&%<5&;-! @&>2)%%&3F!

(7)ECBFCBQhfehSCCKhNBAQRC!!!

0//4EffGGGF4&%<5&;->733->/F>72f(7)6)3(-5fCBFCBQhfehSCCKhNBAQRC!

=-!k71H!`FH!?&4&%-Y)7'H!PFH!90-&5)3<H!=FH!@>P;7#H!ZFH!k&3!(-3!=5)-1H!`FH!W&3373H!TFH!

F!F!F!O7(71/0-37'1H!dF!UABCQVF!D3!O7(71/0-37'1!dF!UP(cXN!"#$4)1$!4+!6&?$01(+83!"#$!

%'$4+01$!&,!C4)*#(57c!:^E!?&%<5&;-!@&>2)%%&3F!

=-33)1H!*F!?F!UABBSVF!Z72-3!&5-!;)>/)21H!2-3!2&I-!>07)>-1E!M0-!)3;)1)")%)/#!76!2-3!

&3(!"7#1!)3!/0-!<%7"&%!1-Y!/5&(-F!G$5:$1!R++0$+N!AQUCVH!CC\AQF!(7)ECBFCBBhf1CACNh\

BBS\eBQC\#

=)-%-2&3H! ,F! UABChVF! .5/1\"&1-(! -('>&/)73! 675! &3! -3>0&3/)3<H! -2"7()-(! &3(

/5&31()1>)4%)3&5#! 1'1/&)3&")%)/#F!M1)(_$(53! M1)+! 45:! "$4*#(57! i&0154'H! AUAVH! C\CRF

0//41EffGGGF&>&(-2)&F-('fKNRhCCNBf.5/1•"&1-(•-('>&/)73•675•&3•-3>0&3/)3<•-2

"7()-(•&3(•/5&31()1>)4%)3&5#•1'1/&)3&")%)/#

=)-/+H!@F!dF!UCeShVF!$73/-Y/!)1!&%%E!T-2)3)12!&3(!/0-75)-1!76!>)/)+-310)4c!I4$:4'0+N

CCRUNVH!C\ANF!!!0//4EffGGGFb1/75F75<f1/&"%-fABBAQCAC

=)1>'11)73! 675'2E! W'5%-18'-! 6-1/);&%F! UABCKH! *'3-! AeHVF

0//4EffGGGF0-"(-3"5)(<-F>7F'If675'2fABCKfBRRF0/2%

=)/&!k73!M--1-H!?F!U?57('>-5VH!a!F!UVF!I()4!J&5!"$$+$! .!41)!&,!)#$!)$$+$!M0+)14'(4!e\Zl

%1&8&c! nk)(-7f=k=o! .'1/5&%)&E! c7'M'"-F

0//41EffGGGF#7'/'"-F>72fG&/>0[;z5d'h-^e/'O1

=7((1H! 9F! UABCKVF! P2"7()-(! /5&316752&/)731! )3! 3-7\"'5%-18'-! 1/5)4/-&1-F! I45*$

=$+$41*#!i&0154'N!NQUKVH!hQ\eBF!(7)ECBFCBChf9BCNehRhhCKBBBBCR

=70-5/#H! 9F! UABCKVF! M0-! 0)1/75#! 76! "'5%-18'-! (&3>)3<F

0//41Eff"'5%-Y-F>72f"'5%-18'-f"'5%-18'- \0)1/75#f/0-\0)1/75#\76\"'5%-18'-\(&3>)3<f

=70-5/#H! 9F! UABCRVF! d77(/)2-! @&2&! *7*7! "'5%-18'-! 0)1/75#F

0//41Eff"'5%-Y-F>72f&5>0);-f<77(/)2-\2&2&\b7b7\"'5%-18'-\0)1/75#f

=702H! =FH! T&>/75H! =F! a! d&55-//H! ?F! UCeeCVF! .! ()&%7<'-E! .! 457471&%F

0//41Eff)36-(F75<f27")f()&%7<'-\&\457471&%flR

=737<0'-H! =F! UABBSVF!S4:?! G&:(643! M! '()$141?! #(+)&1?! &,! )#$! '$7$5:c! :9.E! Z)%-#\

W%&>IG-%%F



!

! KAK!

=737;&3H!*F!UCeehVF!=4:(*4''?!+%$4>(573!L$8(5(+8!1$*'4(8$:p!4''!)#$!147$p!1$4++$1)(57!

14:(*4'!'$+<(45!,$8(5(+8c!W&%/)275-E!*7031!,74I)31!:3);-51)/#!?5-11F!

=7//-5-5H!OFH!W7G-51H!9FH!.'<'1/)3-H!*FH!W7G-51H!9F!OFH!T'>01H!$F!*FH!d5--3H!*F!@FH!F!F!F!

`-;)3- \^-&/)3<H!,F!UCeeAVF!B$H04'()?N!)#$!,$84'$!74_$N!45:!)#$!41)+!3!P&8$5N!)#$!41)+N!

45:!+&*($)?c!.117>)&/-(!:F?F !

='5"&>0H!JF!UABBeVF!B%$*)4*'$!&,!:$,&18()?!3!L1$4>!+#&C+!45:!8&:$15!/1()(+#!*0')01$c!

W-5I-%-#H!$.E!:3);-51)/#!76!$&%)6753)&!?5-11F!(7)ECBFCQAQfehSBQABeNNSeK!

='(+)&IH!@F!`F!UCeeNVF!*71-40)3-!W&I-5H!5&>)&%!457/-1/H!&3(!/0-!>7%(!G&5F!"#$!i&0154'!

&,!M8$1(*45!@(+)&1?!UW%772)3</73H!D3(FVH!SCUAVH!QNK\QhBF!(7)ECBFAKBhfABSCChC!

=#3&27H!=F!=7//)-!(#3&27E!."7'/F!!!0//41Eff( 7//)-(#3&27F>72f !

P(G&5(1H! OFH! a! ,7%%&3(H! *F! UABCKVF!P#4)! (+! 204'()4)(6$! (5)$16($C(57O! W%7721"'5#!

.>&(-2)>F !

P%%)1H! $FH! .(&21H! MF! PFH! a! W57>03-5H! .F! UABCCVF!M0)&$)#5&714%#?3! M5! &6$16($Cc!

0//41EffGGGF8'&%)/&/);-\5-1-&5>0F3-/f)3(-YF404f681f&5/)>%-f;)-GfCQSefKBeQE! T75'2E!

m'&%)/&/);-!97>)&%!O-1-&5>0F!

P41/-)3H! =F! OFH! a! k73! M--1-H! =F! UABBhVF! 9')>)(-! <)5%1! )3/-5;)-G! Gf=&3)-%! O7"-5/!

P41/-)3E! =)/&! k73! M--1-! &'/075! 76! /0-! &5/! 76! /0-! /--1-F!!!

0//41EffG-"F&5>0);-F75<fG-"fABChBKAKBABANNf0//4Eff/5)"-1F/5)"-F3-/f()/&;73/--1-f/05-

&(fNK>R&QRK\eSBB\NeRB\&&-A\hCA-hReQR&e-!

P8')/#F! UABCQVF! k&5)-/#H! >)5>'1! a! -3/-5/&)3-51! >722)//--! ABCQ\ABCh! F!!!

0//4EffGGGF-8')/#F75<F'If>722)//--1f;&5)-/#\>)5>'1\-3/-5/&)3-51\>722)//-- \ABCQ\

ABChf!

P5%)3<1173H! WF! U=)5->/75VF! UABCQVF!"#$! +#&C! &,! +#&C+3!Z\\! ?$41+! &,! 640:$6(''$c!

nk)(-7f=k=o!d5-&/!W5)/&)3H!D>-%&3(E!9&<&!T)%2F!

P;&31H!dF!UABBCVF!;0')014'!%'455(57!3!M5!01<45!1$54(++45*$O!K!714$8$!$645+c!`73(73E!

O7'/%-(<-F!(7)ECBFNKANfehSBABKNQehNN!

T&5<7H!PF!UABBSVF!"#$!,45)4+?!&,!1$4'!C&8$53!-$C!<01'$+20$!45:!)#$!,$84'$!+%$*)4)&1!

L41'$H! %41)5$1! 8$:(*4'! :(*)(&541?! UABCAVF! F! 0//41Eff2-()>&%\

()>/)73&5#F/0-65--()>/)73&5#F>72f;7#-'5)12E!

T&5173H!=F!UCehAVF!E41($!S'&?:!45:!80+(*!#4''c !`73(73E!M72!9/&>-#!`/(F !

T-5<'173H!.F!UCeSNVF!9-Y!G&5E!M0-!(-"&/-!"-/G--3!5&()>&%!&3(!%)"-5/&5)&3!6-2)3)1/1F!

9)<31E!i&0154'!&,!P&8$5!(5!;0')01$!45:!B&*($)? H!CBUCVH!CBR\CCAF!(7)ECBFCBSRfNeNCCh!

$)58'-!O7'<-!U?57('>-5VH!a!T)1>0)-//7H!*F!U=)5->/75VF!UABCAH!.'<!AKNXc!i45$)!,(+*#($))&!

.!)#$!(5:(45!q!*(120$!1&07$!5&cZrc!nk)(-7f=k=o !



KAN!

T)10>0)-//7H! *F*&3-/! 6)1>0)-//7E! .2-5)>&3! >'/)-F!

0//41EffGGGFb&3-/6)1>0)-//7F>72f3&/);-\&2-5)>&3\>'/)-!

T7%)-1!W-5<-5-E!,72-F!!!0//41EffGGGF67%)-1"-5<-5-F>72f'I!

T-'-5H! $F! U?57('>-5VH! a! T711-H! WF! U=)5->/75VF! UCehAVF!;4<41$)! c!nk)(-7f=k=o! .W$!

?)>/'5-1F!

T7'>&'%/H!@F!UCeheVF!I(+*(%'(5$!45:!%05(+#8$5)3!"#$!<(1)#!&,!)#$!%1(+&5!U.F!90-5)(&3!

M5&31FVF! J-G! c75IE! k)3/&<-! W77I1! .! =);)1)73! 76! O&3(72! ,7'1-H! D3>F!

0//41Eff+'%6&02-(F6)%-1FG75(45-11F>72fABCKfCAf()1>)4%)3-&3(4'3)10F4(6!

T7YH!*F!UABBAVF!Q?$+!&5!+)4'>+c!`73(73E!@-/0'-3F!

T5&3IH! ?F! UABCQVF! `);)3<! "'5%-18'-! %-<-3(1! 73! G0#! /0-#! %7;-! /0-! &5/! 76! /0-! /-&1-F!

0//41EffGGGF0'66)3</73471/F>7F'If-3/5#f6752-5\"'5%-18'-\%-<-3(1\73\G0#\/0-# \%7;-\

/0- \&5/\76\/0-\

/-&1-•3•QQ""&"S--N"B(N6KK&BA&Ne>[<'>>7'3/-5zCa<'>-•5-6-55-5z&,OB>,@R`#

eK(K>'pAe;pAY%`2J;"9Sa<'>-•5-6-55-5•1)<z.m...@W"R.:QT-2'Oy)$*WB=`T

Y9kd@@%0:`+bh=07b7"hy?0cMeN.7=e9(`D"d \

p:`CY)D%7K/e>1eDd)<K&C%0M^D%+hJ>Acy4235<OM%PQkWGk._9h5@4O3SNI>)85mZP

m.1•*Z/-IW8,24"3Ad%h4')#2G06b/`65Q<;>*`GJ04p !

T5&1-5H! @F! WW$! UABCQ&VF!B$1(&0+'?ccc! E4)! L14+$1! 8$$)+! )#$! <01'$+20$! '$7$5:+F!!!

0//41EffGGGF"">F>7F'If457<5&22-1f&5/)>%-1fKOK*p/#Ch<mNW6=yOc9YeMAf2&/\

65&1-5\2--/1\/0- \"'5%-18'-\%-<-3(1!

T5&1-5H! @F! UABCQ"VF! WW$! O&()7! NF!/01'$+20$! '$7$5:+c!

0//41EffGGGF"">F>7F'If457<5&22-1f"BR4/((0E!WW$!O&()7!NF!

,-#2&3H! JFH! a! ,71I)31H! WF! U?57('>-51VH! a! T5-&51H! 9F! U=)5->/75VF! UABBRVF!E1+!

@$5:$1+&5!%1$+$5)+c!nk)(-7f=k=o!:^E!?&/0-!=)1/5)"'/)73F !

T5--2&3H!*FH!a!M&#%75H!,F!UABBeVF!/'&&:N!+C$4)!^!)#$&1?c!`)"5)!?'"%)10)3<E!T&5)3<(73H!

P3<%&3(oF!

T5-)5-H!?F!UCehAXc!A$:47&7?!&,!)#$!&%%1$++$:!F!P3<%&3(E!?-3<')3F!

T5-3>0H!9F!UABCKVF!k)-G)3<v! /0-! "'5%-18'-!07'5vE!M0-!4%-&1'5-1!76! /0-!2&17>0)1/)>!

<&+-F!M0+)14'4+(45!I1484!B)0:($+N!H!R\CNRF!

T5-8'-3/%#!&1I-(!8'-1/)731!UT.mVF!!!0//41EffGGGF"'5%-18'-0&%%F>72f&"7'/f65-8'-3/%#\

&1I-(\8'-1/)731\6&8f !

T5-10G&/-5H!,F!UABBeVF!"#$4)1$!45:!40:($5*$F!W&1)3<1/7I-E!?&%<5&;-!@&>2)%%&3F!

O-6-5-3>-1!



KAQ!

T5-'(H!9FH!9/5&>0-#H!*FH!a!O)>0&5(1H! .F!UCehhVF!T5!+$H04'()?!3! "#1$$!$++4?+!&5!)#$!

)#$&1?!&,!+$H04'()?N!45:!&)#$1!C&1>+c!?-3<')3F !

L1(:4!]4#'&3!E4>(57!#$1+$',!0%!UABCSVF!D3!Z)%>7YH!$%&)5-!a!,-3-1/571&H!$)5>-!UP(FVH!F!

`73(73E!ka.!?'"%)10)3<F!

T'-3/-1H!$FH!a!`7G-H!9F!@F!UABBQVF!"#$!:(41?!&,!L1(:4!]4#'&!3!M5!(5)(84)$!+$',.%&1)14()F!

."5&21F!

T'33#!75!=)-!U?57('>-5VH!a!T'33#!75!=)-!U=)5->/75VF!UABCQH!=->!hHVF!I()4!6&5!)$$+$!

+#&C+!?&0!#&C!)&!'&&>!(8%&++(<'?!+$H?!C#('$!%$1,&18(57!$6$5!)#$!'$4+).+$H?!)4+>+F!

nk)(-7f=k=oF!T&>-"77IF!!

!0//41EffGGGF6&>-"77IF>72fG&/>0f[;zCBCQKhAANBNhSSSQC!

G4'$! $5*?*'&%4$:(4! &,! 8$:(*(5$! UABBSVF! F! 0//41Eff2-()>&%\

()>/)73&5#F/0-65--()>/)73&5#F>72f;7#-'5)12E!

d&%-&H! ^F! UABChH! @&#! ARHVF! M0-! %)6-! &3(! 47%)/)>1! 76! T5)(&! ^&0%7F!"#$! B&*(4'(+)N!

0//41Eff/0-17>)&%)1/F75<F&'f%)6-\47%)/)>1\65)(&\I&0%7f!

dƒ3+%H!^F!UABBAVF!S?:(4!"#&8%+&5N!20$$5!&,!<01'$+20$!F!_Y675(10)5-E!O7'/%-(<-F!

d&5"-5H! @F! UABChH! *&3! ACHVF! M0-! )3&'<'5&/)73H! &3(! /0-! >7'3/-5\)3&'<'5&/)73F!"#$!

M)'45)(*! ;0')01$! ! ! 0//41EffGGGF/0-&/%&3/)>F>72f-3/-5/&)32-3/f&5>0);-fABChfBCf/0-\

)3&'<'5&/)73\&3(\/0- \>7'3/-5\)3&'<'5&/)73fQCNBQQf!

d&5-/0H!9F!*F!UCehNVF!Z75I)3<\>%&11!>'%/'5-!&3(!G75I)3<\>%&11!47%)/)>1!)3!̀ 73(73H!CShB\

CeBBg!37/-1!73!/0-!5-2&I)3<!76!&!G75I)3<!>%&11F!i&0154'!&,!B&*(4'!@(+)&1?N!hUNVH!NRB\

QBSF (7)ECBFCKQKfb10fhFNFNRB

d&53(-5H! `F! UABBQH! .'<! CSHVF! P;-5#/0)3<! <7-1F!"#$! G041:(45

0//41EffGGGF/0-<'&5()&3F>72f>'%/'5-fABBQf&'<fCSf-()3"'5<06-1/);&%ABBQF-()3"'5<06

-1/);&%A

dP9M:ODJd! M_Z.O=9! =P$_`_JD.`! T:M:OP9F! M0-! 0&5'I7! &>>75(F

0//41Eff(->7%73)&%6'/'5-1F3-/f475/67%)7f/0-\0&5'I7\&>>75(f

d)%%-//H!TF!UABChH!@&#!eHVF!WW$!/0-!73-!107GE!M0-5-1&!2&#!&3(!0'1"&3(!?0)%)4!14&5I

7'/>5#! G)/0! s1-Y)1/s! >722-3/1! 7;-5! s"7#! b7"1! &3(! <)5%! b7"1sF!Q6$5(57! B)45:41:

0//41EffGGGF1/&3(&5(F>7F'If3-G1f47%)/)>1f"">\/0- \73-\107G\/0-5-1&\2&#\&3(\

0'1"&3(\40)%)4\14&5I\7'/>5#\G)/0\1-Y)1/\>722-3/1\7;-5\"7#\b7"1\&3(\

&KQKNShRF0/2%

d)%%)-1H!@F!UCeeeVF!E41($!S'&?:3!"#$!&5$!45:!&5'?c!`73(73E!k)>/75!d7%%&3>+F

d)75(&37H! *FH! _sO-)%%#H! @FH! M&#%75H! ,FH! a! =7<5&H! JF! UABBhVF! $736)(-3/)&%)/#! &3(

&'/7372#E! /0-! >0&%%-3<-U1V! 76! 766-5)3<! 5-1-&5>0! 4&5/)>)4&3/1! &! >07)>-! 76! ()1>%71)3<



KAR!

/0-)5! )(-3/)/#F! V04'()4)(6$! #$4')#! 1$+$41*#N! ChUAVH! ARNXAhQF!

0//41Eff(7)F75<fCBFCChhfCBNehKAKBRAehSSN!

d%-33H! 9F! .F! UABBBVF!L$84'$! +%$*)4*'$3! "#$! )#$4)1(*4'! 1&&)+! &,! 8&:$15! ,$8(5(+8c!

$&2"5)(<-E!,&5;&5(!:3);-51)/#!?5-11F!

d%-3+&H!*F!UABABH!*&3!ACHVF!Z)%%!ABAB!"-!/0-!#-&5!&"75/)73!)1!"&33-(!)3!/0-!:9[!"#$!

G041:(45! ! ! 0//41EffGGGF/0-<'&5()&3F>72fG75%(fABABfb&3fABf'1\&"75/)73\5)<0/1\"&3\

ABAB!

d7662&3H!PF!UCeeBVF!"#$!%1$+$5)4)(&5!&,!+$',!(5!$6$1?:4?!'(,$c!`73(73E!?-3<')3F !

d77(%-#H!=F!UABChVF!I(+4<('()?!+)0:($+!3!M5!(5)$1:(+*(%'(541?!(5)1&:0*)(&5!UA3(!-(FVF!`71!

.3<-%-1E!9.dPF!

d77(2&3H!`FH!a!=-!d&#H!*F!UABBBVF!"#$!1&0)'$:7$!1$4:$1!(5!%&'()(*+!45:!%$1,&1845*$c!

`73(73!E!O7'/%-(<-F!(7)ECBFNKANfehSBABKCNCQhC!

d7;F:^F! UABCQVF! d')(&3>-E! P3/-5/&)32-3/! %)>-31)3<F!

0//41EffGGGF<7;F'If<')(&3>-f-3/-5/&)32-3/ \%)>-31)3<\>0&3<-1\'3(-5\/0- \%);-\2'1)>\

&>/l(7\)\3--(\&\%)>-3>-\/7\4'/ \73\&\4%&#\75\&\4-56752&3>-\76\(&3>-!

d5&3/H!@F!dF!UABCNVF!?%&#)3<!/0-!G075-E!M0-!G75I!76!1-Y!G75IF!J-G!c75I!g!`73(73E!

k-517F!

d5--5H!dF!UABBhVF!"#$!C#&'$!C&845c!`73(73E!W%&>I!9G&3F!

d5--5H! @F! UABCAH! .45)%! AhHVF! T)>/)73! 1')/F!B$2041)! T1745(_4)(&5N!

0//4Eff1-8'&5/F75<f2&<&+)3-fCBRNAf6)>/)73\1')/f!

,&3)1>0H!$F!UABBBVF!M0-!4-5173&%!)1!47%)/)>&%F!D3!WF!.F!$57G!UP(FVH!=4:(*4'!,$8(5(+83!M!

:&*08$5)41?!1$4:$1!U44F!CCK\CCRVF!J-G!c75IE!J-G!c75I!:3);-51)/#!?5-11F!

,&3)1>0H! $F! UABBRVF! M0-! 4-5173&%! )1! 47%)/)>&%F!

0//4EffGGGF>&57%0&3)1>0F75<f$,G5)/)3<1f?D?F0/2%!

,&33H! OF! UABCSVF! ?5&>/)>-! 2&//-51E! .5<'2-3/1! 675! &! ]9->73(! G&;-L! 76! 45&>/)>-!

5-1-&5>0F!!!0//4Eff2F5&>0-%0&33F>72f45&>/)>-5-1-&5>0•"%7<F0/2%!

,&5&G&#H!=F!UCeSSVF!9)/'&/-(!I37G%-(<-1E!M0-!1>)-3>-!8'-1/)73!)3!6-2)3)12!&3(!/0-!

45);)%-<-! 76! 4&5/)&%! 4-514->/);-F!L$8(5(+)! B)0:($+N! CNUKVH! QhQ\QeeF!

(7)ECBFAKBhfKChSBRR!

,&55)1H!dF!UCeeeVF!B)47(57!,$8(5(5()($+3!A$1,&1845*$!45:!%$1,&184)(6()?!c!@&3>0-1/-5E!

@&3>0-1/-5!:3);-51)/#!?5-11F!

,&55)1H!DF!UABCQH!.'<!CCHVF!W'5%-18'-!(&3>-51!&5-!1/5)44-51H!4'5-!&3(!1)24%-F!%-/s1!1/74!

45-/-3()3<! 7/0-5G)1-F! "#$! R5:$%$5:$5)!!!



!

! KAh!

0//41EffGGGF)3(-4-3(-3/F>7F'If;7)>-1f"'5%-18'- \(&3>-51\&5-\1/5)44-51\4'5- \&3( \

1)24%-\%-/\1\1/74\45-/-3()3< \7/0-5G)1-\CBNNSKNCF0/2%!

,&5/%-#H!TF!U3F(FV!"#$!'4:($+U!<&&>!&,!$)(20$))$N!45:!84504'!&,!%&'()$5$++!M!*&8%'$)$!

#45:!<&&>!,&1!)#$!0+$!&,!)#$!'4:?!(5!%&'()$!+&*($)?c!?57b->/!d'/-3"-5<F !

,&#(-3H!=F!UCeeQVF!"#$!%&C$1!&,!%'4*$3!a1<45!'45:+*4%$+!4+!01<45!#(+)&1?!@DM!?5-11F!

,-&/0H!MF!M73#!0-&/0!&5/E!."7'/F!!!0//41Eff/73#0-&/0&5/FG75(45-11F>72f&"7'/f!

,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%F!UABCR&VF!l,WWTABCR!.\pE!

d! )1! 675! d`_Oc! ?P.O`F! T&>-"77IF!!

0//41EffGGGF6&>-"77IF>72f,-"(-3W5)(<-W'5%-18'-T-1/);&%f407/71f4>"FSCBNSAKReB

RKKNAfSCBNSBACQhKBAANf!

,-"(-3!W5)(<-!W'5%-18'-! T-1/);&%!UABCSVF!S(6$!A45$'!I(+*0++(&53!)#$!;0')014'!;4+$!

,&1!I(6$1+()?!9!)#$!/01'$+20$!Q'$%#45)!(5!)#$!=&&8!n$736-5-3>-!4&3-%o!,-"(-3!W5)(<-F!

Z)%(6%7G-5H! `FH! a! W&3<! M)(#H! ,F! U?57('>-51VH! a! ,-"(-3! W5)(<-! W'5%-18'-! T-1/);&%!

U=)5->/75VF!UABCR"H!9-4/!AhHVF!@$<:$5!/1(:7$!<01'$+20$!,$+)(64'!e\Zj! .!M!'&&>!<$#(5:!

)#$!+*$5$+c!nk)(-7f=k=o!c7'M'"-F!!!0//41EffGGGF#7'/'"-F> 72fG&/>0[;z \W3W+=`%hGD!

,-)2H!$F!UABCRXc!M0:($5*$!4+!%$1,&18$13!"#$!*#457(57!1&'$!&,!)#$4)1$!40:($5*$+!(5!

)#$!)C$5)?.,(1+)!*$5)01?F!`73(73H!J-G!c75IE!O7'/%-(<-g!M&#%75!a!T5&3>)1!d57'4F!

,-35#H! PF! 9F! UABCNVF! ! $'%/'5&%! 5-14731)")%)/#! )3! "'5%-18'-F!!!

0//4Eff6-2)3)1/173&5F>72fABCNfBKf>'%/'5&%\5-14731)")%)/#\)3\"'5%-18'-f !

,-310&%%H!@F!UABCKVF!Z0#!&5-!G72-3!&//5&>/-(!/7!"'5%-18'-[!

"'5%-18'-!4-56752-5!=)/&!k73!M--1-!(5&G1!&!271/%#!6-2&%-!&'()-3>-!/7!0-5!107G1!F!!!

0//41Eff>%>%/F>72f>0&5%7//-fG0#\&5-\G72-3 \&//5&>/-(\/7\

"'5%-18'-f$73/-3/[7)(zKAKKBNe !

,-11H!*FH!a!WW$!J-G1F!UABCNH!T-"!CAVF!J-G!"'5%-18'-E!D1!)/!-247G-5)3<!75!(-2-&3)3<!

/7!G72-3[!0//41EffGGGF"">F>7F'If3-G1f'I \-3<%&3(\AQhSAhSC!!

,)&//H!WF!UABCCH!.'<!AAHVF!d5&3/!@755)173E!?1#>0-(-%)>!1'4-50-57F!"#$!=&''(57!B)&5$+N!!!
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9&%%#H!`F!=F!̀ F!UABBeVF!vD/!)1!/0-!'<%#!/0&/!)1!17!"-&'/)6'%vE!?-56752)3<!/0-!2731/-5f"-&'/#!

>73/)3''2!)3!.2-5)>&3!3-7"'5%-18'-F! "#$!i&0154'!&,!M8$1(*45!I1484!45:!"#$4)1$ H!

ACUKVH!Q\AKF!

9&%%#H!`F!=F!`F!UABCN&H!*&3!AhXc!M!%#$5&8$5&'&7(*4'!454'?+(+!&,!)#$!+)4)$!&,!<01'$+20$N!

<?!:1c!'0*>?c!AC1/!$-3/'5#!W'5%-18'-!@&<&+)3-!!0//41EffAC1/>-3/'5#"'5%-18'-F>72f&\

40-372-37%7<)>&%\&3&%#1)1\76\/0-\1/&/-\76\"'5%-18'-\(5\%'>I#f!

9&%%#H!`F!=F! `F!UABCN"H!*'3-!ABVF!P#4)! )&!$H%$*)!4)!4! )?%(*4'!<01'$+20$!+#&Cc!AC1/!

$-3/'5#!W'5%-18'-!@&<&+)3-F!!0//41EffAC1/>-3/'5#"'5%-18'-F>72fG0&/\/7\-Y4->/\&/\&\

/#4)>&%\"'5%-18'-\107Gf!

9&%%#H!`F!=F! `F!UABChVF!?-56752)3<! /0-! "'5%-18'-! "7(#E!M0-! -Y4%)>)/!6-2&%-! "7(#!&1!

4&%)241-1/F!D3!.F!.)31G75/0H!_F!=7'"%-!a!̀ F!UF!9F!?-&>7>I!UP(1FVH!A&%0'41!%$1,&1845*$!

U44F!CRC\ChhVF!`73(73E!W%7721"'5#!?'"%)10)3<F!

9&24173H! ^F! UCeeSH! @&#! RHVF! D! G75I! 675! FFF! d-5&5(! 9)2)c! "#$! R5:$%$5:$5)!!!

0//41EffGGGF)3(-4-3(-3/F>7F'If&5/1\-3/-5/&)32-3/f)\G75I\675\<-5&5(\1)2)\

CCRCAhAF0/2%!

9&3(&0%H!$FH!a!.'1%&3(-5H!?F!UABBQVF!/&:($+!(5!*&88&)(&5!3!I(+4<('()?!^!%$1,&1845*$c!

.33!.5"75H!@)>0E!:3);-51)/#!76!@)>0)<&3!?5-11F!(7)ECBFKeeSf24'"FeANQQ!

9&'3(-51H! WFH! ^)/+)3<-5H! *FH! a! ^)/+)3<-5H! $F! UABCQVF! .373#2)1)3<! )3/-5;)-G! (&/&E!

>0&%%-3<-1!&3(!>724572)1-!)3!45&>/)>-F!V04'()4)(6$!1$+$41*#!3!V=N!CQUQVH!RCRXRKAF!

0//41Eff(7)F75<fCBFCChhfCNRSheNCCNQQBNKe!

9&;;&H!.F!UABChH!*'3-!CRVF!$&2"5)(<-10)5-!`);-E!Z0#!(73s/!>#>%)1/1!&/!$&2"5)(<-L1!

3&I-(! ")I-! 5)(-!<-/!&55-1/-(!675!3'()/#[! ;48<1(:7$! -$C+! !0//41EffGGGF>&2"5)(<-\

3-G1F>7F'If3-G1f>&2"5)(<-\3-G1f>#>%)1/1\'3%)I-%#\&55-1/-(\3'()/#\G--I-3(1\

CKCeAhhA!

9>0->03-5H!OF!UCeSQVF!/$)C$$5!)#$4)$1!45:!45)#1&%&'&7?c!:3);-51)/#!76!?-331#%;&3)&!

?5-11F!



!

! KKS!

9>0->03-5H! OF! UCeeQVF!"#$! ,0)01$! &,! 1()04'! 3! P1()(57+! &5! *0')01$! 45:! %$1,&1845*$c!

O7'/%-(<-F!

9>0->03-5H!OF!UCeSSH!ABBNVF!A$1,&1845*$!)#$&1?c!`73(73E!O7'/%-(<-F!

9>0->03-5H!OFH!a!W5&(#H!9F!UABCKVF!A$1,&1845*$!+)0:($+!3!M5!(5)1&:0*)(&5c!M&#%75!a!

T5&3>)1!d57'4F!

B*#&5N! Ic! Mc! WZ[lrXc! "#$! 1$,'$*)(6$! %14*)()(&5$13! @&C! %1&,$++(&54'+! )#(5>! (5! 4*)(&5c!

`73(73H!J-G!c75IE!O7'/%-(<-!$ %&11)>F!

9>7//H!PF!UABChH!@&5!NHVF!Z0&/!1707!%77I-(!%)I-!)3!/0-!2)(1/!76!)/1!1-Y'&%!5-;7%'/)73F!

E$)1&! ! ! 0//41Eff2-/57F>7F'IfABChfBKfBNfG0&/\1707\%77I-(\%)I-\)3\/0- \2)(1/ \76\)/1\

1-Y'&%\5-;7%'/)73\RNShQKNf[)/7z>"10&5- !

9>7//H!*F!$F!UCeeBVF!I&8(54)(&5!45:! )#$!41)+!&,!1$+(+)45*$3!@(::$5!)145+*1(%)+c!J-G!

,&;-3E!c&%-!:3);-51)/#!?5-11F!

9-&5>0E!W'5%-18'-F!!!0//41EffGGGF4'%4)3/-53&/)73&%F>72f4'%4fI-#G75(f"'5%-18'-F0/2%!!

9-(<2&3H!^F!UABCSVF!"#$!1$4+&54<'$!40:($5*$!)#$4)1$!$)(20$))$N!<$#46(&01!%&'(*(57N!

45:!)#$!'(6$!%$1,&1845*$!$H%$1($5*$c!W&1)3<1/7I-H!,&2410)5-E!?&%<5&;-!@&>2)%%&3F!

9-<&%H!`F!UABCQVF!B)14(7#)!+$H!3!=$)#(5>(57!)#$!%&'()(*+!&,!%'$4+01$c!`73(73E!k-517F!

90-52&3H!PF!UABCSH!*'3-!CNHVF!Z0&/!D!%-&53-(!6572!(5-11)3<!%)I-!&!"7#!<57G)3<!'4F!

"$$5!J&70$N!!!0//41EffGGGF/--3;7<'-F>72f1/75#f<)5%\(5-11)3<\%)I-\&\"7# \%-11731!

90-;/17;&H!@F!UABCNVF!B)45(+'46+>?!)&!G1&)&C+>(3!M*)&1!)&!%$1,&18$1K:&$1FKBUNVH!KKK\

KNBF!(7)ECBFCBChf9BARRNRNyCNBBBRhB!

90/-)5H!OFH!a!@)%%-5H!@F!$F!UABBeVF!G?%+?!3!"#$!41)!&,!)#$!)$4+$c!-$C!,&;-3H!$ME!c&%-!

:3);-51)/#!?5-11F!(7)ECBFCAeShfehSBKBBCNANQh!

9)-"%-5H!^F!UABCNVF!Z0&/s1!17!6-2)3)1/!&"7'/!<&5/-51!&3(!"'1/)-51[!3-7 \"'5%-18'-!&1!

471/\6-2)3)1/! 1-Y'&%! %)"-5&/)73F!i&0154'! &,! G$5:$1! B)0:($+N! ANUQVH! QRC\QhKF!

(7)ECBFCBSBfBeQSeAKRFABCKFSRCKNQ!

9)3H!WF!UABChVF!=-&5!T%75-3>-!W7'-F!!!0//4EffGGGF"-%%&1)3>%-F>72f3-G1f(-&5\6%75-3>-\

"7'- !

9)33-5H! 9F! UABChVF! =-&5! M7'%7'1-! "'5%-18'-! 6-1/);&%! 457('>-51! &3(! T&6&! W'%%-'1-F!!!

0//41Eff/0->7>7&"'//-5>%'"F>72f"%&>I6&>)3<f!

9)33-5H!9FH!a!=-;)%%-H!$F!UABCRH!*'3-!CKVF!/'4*>,4*$!(5!<01'$+20$c!474(5c!AC1/!$-3/'5#!

W'5%-18'-! @&<&+)3-! ! 0//41EffAC1/>-3/'5#"'5%-18'-F>72f"%&>I6&>-\"'5%-18'- \&<&)3\

47>\5&>)12f!

92)/0H!=F!PF!UCeSSVF!"#$!$6$1?:4?!C&1':!4+!%1&<'$84)(*!3!M!,$8(5(+)!17>)7%7<#!_4-3!

:3);-51)/#!?F!



KKe!

93&/>0(5&<73H! `F! .1I! 2-! &3#/0)3<E! `)%%#! 93&/>0(5&<73F! ! ! 0//41Eff"'5(#F>7f&1I\2-\

&3#/0)3<f%)%%#\13&/>0(5&<73f!

9733#!Z&/173L1!9/5--/!9G)3<F!U3F(FVF!W"#$!@&&+$.G&CnX!/01'$+20$!:45*$1+!411$+)$:!

nnn!0//41EffGGGF1/5--/1G)3<F>72f0)1/"'5%fC"'5%-18'-•1/5)44-51•&55-1/-(CF0/2!!

9/&3)1%&;1I#H!^FH!a!,&4<77(H!PF!OF!UABCKVF!M5!4*)&1!%1$%41$+c!`73(73E!W%7721"'5#F!

9/)%%H! ^F! UABChH! T-"! NHVF! D! &2! /0-! 1>07%&5! >&'<0/! )3! /5'24! )3&'<'5&/)73! >57G(!

>73/57;-51#F!"(8$!@(7#$1!Q:0*4)(&5! ! !0//41EffGGGF/)2-10)<0-5-('>&/)73F>72f"%7<f)\

&2\1>07%&5\>&'<0/\/5'24\)3&'<'5&/)73\>57G(\>73/57;-51#!

9/74!0&/-!:^!5-14731-! X!5-%-&1-!76!47%)>-!0&/-!>5)2-!6)<'5-1!X!471/!W5-Y)/!;7/-H!*'%#!

/7!9-4/-2"-5!ABCRF!UABChVF!!!0//41EffGGGF1/740&/-'IF75<f/&<f"5-Y)/f!!

9/'&5/H!.F!UCeeRVF!!B#&C7(1'+c!`73(73E!*73&/0&3!$&4-!`/(F!

9'/0-5%&3(H!OF!UABCSVF!jZ-!3-;-5!>%7/0-(iE!D24%)>&/)731!76!/0-!G)3(2)%%!/0-&/5-!9Pk!

%)>-3>-! 5-;7>&/)73F! ! ! 0//41EffGGGFI-#1/73-%&GF>7F'IfI-#37/-1fG-\3-;-5\>%7/0-(\

)24%)>&/)731\76\G)3(2)%%\/0-&/5-\1-;\%)>-3>-\5-;7>&/)73!

M&<'-H!JF!OF!UABBQVF!"#$!204'()?!)&&'<&Hc!:9.E!.9m!m'&%)/#!?5-11F!

M&752)37H! MFH! ?&55-3&1! 90)2)+'H! $FH! ?-3%-#H! $FH! a! @)%%-5\c7'3<H! @F! UABCKXc! "#$!

,$8(5(+)!%&15!<&&>3!"#$!%&'()(*+!&,!%1&:0*(57!%'$4+01$c!J-G!c75IE!/0-!T-2)3)1/!?5-11F !

M&#%75H!`F!UABBS&H!T-"!CCVF!;14,)C&1>!45:!+>(''!WW$!J-G1!O&()7!NE!M0)3I)3<!.%%7G-(F!

0//41EffGGGF"">F>7F'If457<5&22-1f"BBSGC4h!!

M&#%75H! `F! UABBS"VF!a1<45! 5(7#)'(,$!.! )#$! <01'$+20$!WW$! J-G1! O&()7! NE! M0)3I)3<!

.%%7G-(F!0//41EffGGGF"">F>7F'If457<5&22-1f"BBS/4Sh!!

M0&2-1! J-G1! U?57('>-5VH! a! M0&2-1! J-G1! U=)5->/75VF! UABCQH! @&5! CAHVF!

M(-RJQ=BM=RQB! 3! =4?8&5:U+! 1$60$! <41c! nk)(-7f=k=o!

0//41EffGGGF#7'/'"-F>72fG&/>0[;z0%DQT_9$T6<E!

M0-!J-G15772F!UABCKH!.'<!C1/HVF!?)>/'5-!07'1-!"'5%-18'-!"&3!7;-5/'53-(F!@$<:$5!

/1(:7$!"(8$+!!!0//41EffGGGF0-"(-3"5)(<-/)2-1F>7F'If3-G1f4)>/'5- \07'1-\"'5%-18'-\

"&3\7;-5/'53-(\ARSSANB!

M0)1!)1!$&"&5-/F!UABCRH!*'3-!KVF!;&8%t1$!I0+)?!S(8()+!(5!S4+!J$74+!14%$!`&>$!,01&1$c!

0//4EffGGGF/0)1)1>&"&5-/F>72f>724-5-\('1/#\%)2)/1\)3\"'5%-18'-\0&%%\76\6&2-\5&4-\

b7I-\6'575-f!

M0724173H!.F!UABACVF!/'4*>,4*$c!`73(73H!J-G!c75IE!W%7721"'5#!.>&(-2)>F!

M)IM7IH! `FH! a! W&4/)1/-H!9F! UABChVF!"#$! +'(%%$1! 1&&8! -d;c! T&>-"77IF!

0//41EffGGGF6&>-"77IF>72f407/7F404[6")(zCeBRAhQQNeQeQCBSa1-/z<2FCBKSBQKCQ

eRKBRNCa/#4-zKa/0-&/-5a)6<zCABCh!



!

! KNB!

M72I)31H!$F!UCeehVF!I0*#48% F!`73(73E!$0&//7!a!Z)3('1F !

M77/)%%H!@FH!a!̀ -)<0H!̂ F!UABABVF!"())'$!)4++$'+!$%(+&:$!Zc!!!0//41Eff6"FG&/>0fA>@?O5,J8,f!

M5'-2&3H!@F!UABCKH!.45!CSHVF!O&#273(!5-;'-!1/5)4!>%'"! /7!"->72-!`73(73L1!%&/-1/!

65)3<-! /0-&/5-[! "#$! G041:(45 !!!

0//41EffGGGF/0-<'&5()&3F>72f1/&<-fABCKf&45fCSf5&#273(\5-;'- \"&5\65)3<-\/0-&/5- !

M5'2&3H!^F!M&<!&5>0);-1E!?&'%!O&#273(F!!!0//4Effb7'53&%F%73(73f/&<f4&'%\5&#273(f !

M5'2&3H!^F!UABCQVF!O&#273(!5-;'-"&5F!! !0//4Effb7'53&%F%73(73fABCRfCBfCBf5&#273(\

5-;'-"&5f !

MG)1/H!.F!.5&"-%%&!/G)1/E!."7'/F!!!0//41Eff/G)1/-(/&%-76&5&"-%%&F>72f&"7'/f!!

:G'b&5-3H! *F! UABCKVF! M0-! ()66-5-3>-! "-/G--3! >'%/'5&%! -Y>0&3<-! &3(! >'%/'5&%!

&445745)&/)73F! ! ! 0//41Eff-;-5#(&#6-2)3)12F>72fABCKfBef>'%/'5&%\-Y>0&3<-\&3( \

>'%/'5&%\&445745)&/)73f!

ka.E! M0-&/5-! >7%%->/)731F! ! ! 0//4Eff>7%%->/)731F;&2F&>F'If)/-2f_CQhQNhf/0-&/5-\

>71/'2- \>7"" \573&%(f!

k&5-%&H!TFH!M0724173H!PFH!a!O71>0H!PF!UCeeCVF!"#$!$8<&:($:!8(5:3!;&75()(6$!+*($5*$!

45:!#0845!$H%$1($5*$!@DM!?5-11F!

k)7%&!k)Y-3H!`F!UABCSVF!;0')014'!4%%1&%1(4)(&5!(5!<01'$+20$3!P#4)!(+!#418,0'N!45:!C#?O!

AC1/! $-3/'5#! W'5%-18'-! @&<&+)3-F! ! 0//41EffAC1/>-3/'5#"'5%-18'-F>72f>'%/'5&%\

&445745)&/)73\"'5%-18'- \G0&/\0&526'%\G0#f!

k)7%-/H!WF!UABCKVF!.%%7G!/0-!4)>/'5-!07'1-!/7!"-!&!;-3'-!675!,-"(-3!"5)(<-!"'5%-18'-!

6-1/);&%F! ! ! 0//41EffGGGF>0&3<-F75<f4f0-"(-3\57#(\/7G3\>7'3>)%\&%%7G\/0- \4)>/'5- \

07'1- \/7\"- \&\;-3'- \675\0-"(-3 \"5)(<- \"'5%-18'- \6-1/);&%!

k73!W73!W73H!kF!k-%2&!k73!W73!W73F!!!0//4EffGGGF;-%2&;73"73"73F>72f!

k73! $0572-H! OFH! a! W%'-H! MF! UABCQVF! K! 2)3'/-1! G)/0tF! O'1/#! k73! $0572-F!!!

0//41EffG-%>72-/7/0-07'1-76/5)Y)-"%'-FG75(45-11F>72fABCQfBNfAAfK\2)3'/-1 \G)/0\

5'1/#\;73 \>0572-f !

k73!M-- 1-H!=F!UABBQVF!/01'$+20$!45:! )#$!41)!&,! )$$+$3!L$)(+#!45:! )#$!41)!&,! )$$+$c!

$0)3&E!,&54-5$7%%)31!?'"%)10-51F!

k73!M--1-H!=F!UABCQVF!d&01!<$40)?!841>3!"#$!0')(84)$!70(:$!)&!$**$5)1(*!7'48&01c!

D/&%#E!,&54-5$7%%)31!?'"%)10-51F!

k73! k)Y-3H! @F! UABCh&VF! W5)-6! 0)1/75#! 76! "'5%-18'-! F!!!

0//41Eff2)3&;73;)Y-3F>72fABChfBCfAef&\"5)-6\0)1/75#\76\"'5%-18'- \"# \2)3&\;73 \

;)Y-3f !



KNC!

k73! k)Y-3H! @F! UABCh"VF! `#()&! M0724173! F!

0//41Eff2)3&;73;)Y-3F>72fABChfBhfAKf%#()&\/0724173f!

k7G-%H! $F! UABCAVF! .3! 74-3! %-//-5! /7!373\3&/);-1! )3! 0-&((5-11-1F!

0//41Eff&4)0/&G)I71)1&3F>72f0&%%\76\10&2-f&3\74-3\%-//-5\/7\373\3&/);-1\)3\

0-&((5-11-1f !

Z&0&"H!9F!UABBAVF!vT75!/0-)5!7G3!<77([vE!9-Y!G75IH!17>)&%!>73/57%!&3(!17>)&%!G75I-51H!

&! 0)1/75)>&%! 4-514->/);-F!"#$! i&0154'! &,! B&*(&'&7?! ^! B&*(4'! P$',41$H! AeUNV!

0//41Eff1>07%&5G75I1FG2)>0F-('fb11Gf;7%Aef)11NfN!

Z&%%&>-H!M)2!&3(!?&5%&4)&37H!.%)>)&F!UABChH!*&3!AAHVF!$57G(!1>)-3/)1/1!1&#!G72-3L1!

2&5>0!)3!Z&10)3</73!0&(!K!/)2-1!&1!2&3#!4-74%-!&1!/5'24L1!)3&'<'5&/)73F!"#$!-$C!

d&1>! "(8$+c! ! !0//41EffGGGF3#/)2-1F>72f)3/-5&>/);-fABChfBCfAAf'1f47%)/)>1fG72-31\

2&5>0\/5'24\>57G(\-1/)2&/-1F0/2%!

Z&%10H! *F! UABCNH! .45)%! AKVF!B#&C7(1'! %1&<'$8+3! A1&:0*(57! %$:(71$$! <01'$+20$! (5!

@$<:$5! <1(:7$c! AC1/! $-3/'5#! W'5%-18'-! @&<&+)3-F!

0//41EffAC1/>-3/'5#"'5%-18'-F>72f107G<)5%\457"%-21\0-"(-3\"5)(<-\"'5%-18'-\

6-1/);&%f!

Z&%/-5H!JF!UABCBVF!S(6(57!:&''+!3!"#$!1$)015!&,!+$H(+8F!`73(73E!k)5&<7F!

Z&//1H!*F!UABCeH!.45)%!AKHVF!M0-!d5-/&!M0'3"-5<!-66->/E!./!%&1/H!@?1!67>'1!73!>%)2&/-!

>0&3<-F! "#$! G041:(45!

#))%+EffGGGF/0-<'&5()&3F>72f-3;)5732-3/fABCef&45fAKf<5-/&\/0'3"-5<!

Z-%(73H!*F!UABCBVF!"#$!<01'$+20$!#45:<&&>!UC1/!-(F!-(FVF!J-G!c75IE!D/q!W77I1F!

Z-%(73H! *F! UABCRH! *'%#! RVF!A$1'$! -&(1$! <0(':+! #$1! #&0+$c! AC1/! $-3/'5#! W'5%-18'-!

0//41EffAC1/>-3/'5#"'5%-18'-F>72f4-5%-\37)5-\"'5%-18'-\07'1-\76\37)5-f!

Z-%1675(H!PF!UCeKQVF!"#$!,&&'3!@(+!+&*(4'!45:!'()$141?!#(+)&1?c!S&5:&5E!T&"-5!&3(!T&"-5F!

Z-1/G77(H! kF! UABBSVF!M*)(6$! 1$+(+)45*$! )&! %1&%4745:4! 845(,$+)&c!Z-1/G77(H!

k);)-33-F!

Z0&/! 3&2-1! &5-! &%%7G-(! 73! T&>-"77I[! F! T&>-"77IF!

0//41EffGGGF6&>-"77IF>72f0-%4fCCACNRhBQQKSQhR[0-%45-6z6&8•>73/-3/!

Z0)//%-H! @F! UABCKVF! ,-)()! W&3<! M)(#!X! )3/-5;)-GF!

0//41Eff/0->'%/'5-;'%/'5-F>7F'If&%%f0-)()\"&3<\/)(#\)3/-5;)-Gf!

Z,PJ!M,P!TDOP!d_P9!_:ME!`F.F! "'5%-18'-! (&3>-5!1-3/-3>-(! /7!>77%!766! )3!b&)%F!

UABCSVF! ! ! 0//41EffGGGF4'%4)3/-53&/)73&%F>72f4'%4f-3/5#f?07/71\76\"'5%-18'-\(&3>-5\

W-//#\O7G%&3(\<7)3<\/7\b&)%F0/2%!



!

! KNA!

Z)%(-H! DF! UABCN&VF! D3! >73;-51&/)73! G)/0! ,&;&3&! ,'55)>&3-F! F!!!

0//41Eff);#G)%(-F3-/fABCNfBNfBhf)3\>73;-51&/)73\G)/0\0&;&3&\0'55)>&3-f!

Z)%(-H!DF!UABCN"H!@&5>0!NXc!R6?!P(':$3!L4*$<&&>!45:!<01'$+20$!9!(+!()!<4:!,&1!<0+(5$++O!

AC1/!$-3/'5#!W'5%-1'8-!@&<&+)3-F!!0//41EffAC1/>-3/'5#"'5%-18'-F>72f6&>-"77I\&3( \

"'5%-18'- \"&( \675\"'1)3-11 \);#\G)%(-f!

Z)%(-H!DF!UABCRH!.45)%!AQVF!"&1204?!)$4+$3!"#$!1(+$!&,!>(5>?!^!20(1>?!W0>!<01'$+20$Xc!

AC1/! $-3/'5#! W'5%-18'-! @&<&+)3-F! ! 0//41EffAC1/>-3/'5#"'5%-18'-F>72fI)3I#\&3( \

8')5I# \"'5%-18'- \(-;73 \/758'&#\2&5I \"-%%\1&5&0\"-%%f!

Z)%(6%7G-5H!`F!`&(#!Z)%(6%7G-5E!,72-F!!!0//41EffGGGF%&(#G)%(6%7G-5F>72f!

Z)%%-675(H!ZF!UCeReVF!"#$ !,&&'!45:!#(+!+*$%)1$3!M!+)0:?!(5!*'&C5+!45:!`$+)$1+!45:!)#$(1!

40:($5*$+c!:9.E!J75/0G-1/-5!:3);-51)/#!?5-11F !

Z)%%-//H!*F!UABCSVF!"#$!)#$4)1$!&,!/$1)&')!/1$*#)c!̀73(73E!W%7721"'5#!?'"%)10)3<F!

Z)%%-//1H!?F!UABCBH!9-4/!CHVF!Z0#!?&'%!O&#273(!/0-!4753!I)3<!76!1707!G&1!&!0-57c!"#$!

"$'$714%#!!!0//41EffGGGF/-%-<5&40F>7F'If>'%/'5-f"77I1fhehKeRNfZ0#\?&'%\O&#273( \

/0- \4753\I)3<\76\9707\G&1\&\0-57F0/2%!

Z)%%)&21H!OF!UCehRVF!]$?!C&1:+3!M!6&*4<0'41?!&,!*0')01$!45:!+&*($)?c!9>7/%&3(E!$5772!

,-%2F!

Z)%%173H! a! *&>I)F! UABBhVF! M0-! 0&44#! 1/5)44-5F! dWE! DFWF! M&'5)1F!!!

0//41Eff-"77I>-3/5&%F4578'-1/F>72f%)"fn9DMP•D=of(-/&)%F&>/)73[(7>D=zRhhCQB!

M0-!G)3(2)%%!)3/-53&/)73&%E!."7'/F!!!0//41EffGGGFG)3(2)%%)3/-53&/)73&%F>72f&"7'/f!

Z7%6H! pF! WF! UABChVF! $724&5)3<! /5'24s1! )3&'<'5&/)73! >57G(! /7! /0-! G72-3s1! 2&5>0F!!!

0//41Eff-()/)73F>33F>72fABChfBCfACf47%)/)>1fG72-31\2&5>0\(73&%(\/5'24 \

)3&'<'5&/)73\1)+-1f)3(-YF0/2%!

Z7%%2&3H!PF!UABCNVF!W'1/-(!675!0-5!"-&'/#E!,&)5s1!6-2&%-!>0&5&>/-51F!M8$1(*45!E0+(*!

=$6($CN! NKUAV!!!

0//4EffGGGF"577I%#3F>'3#F-('fG-"f&>&(-2)>1f>-3/-51f0)/>0>7>If4'"%)>&/)731f&25f;N

K\AfG7%%2&3F404l37/-C!

Z75%(! ,-&%/0! _5<&3)1&/)73F! UABABVF! Z,_! >7573&;)5'1! ()1-&1-! U$_kD=\CeV!

(&10"7&5(F!!!

0//41Eff>7;)(CeFG07F)3/f[<>%)(zP.D&Dm7"$0@D#4•GAD9$h.DkM@K/$0CNd<>KP..c.

9..P<D<W;=•WGP !

Z75%(!3&I-(!")I-!5)(- E!,72-4&<-F!!!0//4EffG75%(3&I-(")I-5)(-F75<f!

Z75%(! 3&I-(! ")I-! 5)(-E! ?5-11! 8'7/-1F! UABBRVF!!!

0//4EffGGGFG75%(3&I-(")I-5)(-F75<f'If45-11f8'7/-1f)3(-YF0/2%!



KNK!

Z#3/-5H!9F!UABBBVF!W-#73(!@)5&3(&L1!2-&3)3<1E!:3f1)%-3>)3<!/0-!j=-273)>!<57'3(i!

76!$&%)"&3L1!G72&3F!D3!*F!*&2-1H!a!MF!=F!90&54%-#\Z0)/)3<!UP(1FVH!"#$!<'4*>!,$8(5(+)!

1$4:$1!U44F!CBe\CKCVF!_Y675(E!W&>IG-%%!?'"%)10-51!`/(F!

p-2->I)1H! `F! UABCRVF! W7#q! 70! "7#\%-18'-q! ! !0//41EffGGGF0'66471/F>72f-3/5#f"7#\70\

"7#\%-18'-•"•QhRAe6A--N"BABSCQNA6>"Q(!



KNN!

.77($%&*(0!

0##$:;2R(VA(JR-"2:$+'(!:F2%$(

M0)1!G07%-!-;-3/!(-2731/5&/-(!/0-!-66->/1!76!&3(!>0&%%-3<-1!/7' /0-!()&%7<)>!<&+-!&1!

/0-!4-56752-5\&'()-3>-!5-%&/)7310)4F!D/!0)<0%)<0/-(!/0-!65&<)%)/#!76!6'5/0-5!>5-&/)3<!&3(!

2&)3/&)3)3<! 2'/'&%! ;'%3-5&")%)/#! &3(! /5'1/! /0&/! >&3! "-! (-;-%74-(! &1! 4&5/! 76! /0)1!

5-%&/)7310)4H!&3(! /0-5-"#! -35)>0)3<!&%%!)3;7%;-(F!D/!&%17!107G-(!07G!&%%!4&5/)>)4&3/1!

U4-56752-5!&3(!&'()-3>-!&%)I-V!&5-!>5'>)&%!)3!/0-!5-%&/)7310)41L!2&)3/-3&3>-g!"'/!&%17H!

/0-!)2475/&3>-!76!/0-!>724-5-L1!65&2)3<!76!/0-!4-56752-5!&3(!>'%/);&/)3<!76!&'()-3>-!

-Y4->/&/)731F! $731-8'-3/%#H! -;-5#73-! )1! >7\(-4-3(&3/! )3! /0-! "')%()3<! 76! /0-!

W'5%-18'-!1'4475/);-!-3;)5732-3/!&3(!>722'3)/#!&57'3(!&3!- ;-3/F!!!

PY&2)3&/)73! ?-56752&3>-H! $0-5)-! W-"-L1! W'5%-18'-! O-;'-! &/! @&//a?05-(1 H!

@&3>0-1/-5H!S$(!=->-2"-5!ABCeF!

;10$''4!C45)+!()!4''E!

0//41Eff#7'/'F"-fM(9NOckeW•G!

L1(:4E!

0//41Eff#7'/'F"-fK"_ke•pm0)I!

W-%7G! )1! /0-! )3;)/&/)73! <);-3! /7! 2#! -Y&2)3-51! ?576-1175! O7"-5/&! @7>I! U-Y/-53&%!

-Y&2)3-5H!?%#27'/0!:3);-51)/#V!&3(!=5!,&#%-#!W5&(%-#!U)3/-53&%!-Y&2)3-5H!90-66)-%(!

,&%%&2! :3);-51)/#V! &1! 4-56752&3>-! >73/-Y/! "-675-! /0-#! 1&G! 2#! 4-56752&3>-! &1!

.5&"-%%&!MG)1/H!S$(!=->-2"-5!ABCeF!!

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

M0-!?7%)/)>1!76!J-7\W'5%-18'-E!&3!)38')5#!)3/7!/0-!4-56752-5\&'()-3>-!5-%&/)7310)4!

.,#/(++#!92&0' !

SFBB!?@!S$(!=->-2"-5!ABCe!

$0-5)-!W-"-L1!W'5%-18'-!O-;'- !

@&//!&3(!?05-(1H!RN!M)""!9/5--/H!@&3>0-1/-5!@N!C`Z!



KNQ!

0//41Eff2&//&3(405-(1F>72f<)<1f>0-5)-\"-"-1\"'5%-18'-\5-;'-\(KKNK\h(0e0!

c7'! &5-! )3;)/-(! /7! -Y4-5)-3>-! 2#! /G7! 4-56752&3>- \"&1-(H! 45&>/)>-\&1\5-1-&5>0!

W'5%-18'-!57'/)3-1F!M0-!/G7H!()1/)3>/%#!()66-5-3/H!57'/)3-1!G)%%!"-!4-56752-(!&1!.5&"-%%&!

MG)1/H! /0-! W'5%-18'-! 4-5173&! 14->)&%%#! >5-&/-(! 675! /0-! ?0=! )3;-1/)<&/)73F! M0)1!

4-56752&3>-!)1!)3/-<5&%!/7!/0-!/0-1)1H!&1!&!G07%-F!

P&>0!57'/)3-!G&1!>5-&/-(!/7!-Y4%75-!()66-5-3/!&14->/1!76!W'5%-18'-!&3(!/0-!4-56752-5\

&'()-3>-! 5-%&/)7310)4F! j!"#$%%&' (&)*+' ,*' &%%i! )1! &! 57'/)3-! /0&/! '1-1! /0-! /5&()/)73&%!

W'5%-18'-!/574-1H!)3!&!>73/-2475&5#!>73/-Y/H!/7!-Y4%75-!4-56->/)73)12!&3(!(-1)5-F!M0)1!

57'/)3-! )1!1--3!&1! /0-! )3;-1/)<&/)73! "&1-!%)3-! /7!>5)/)8'-!&3(!>0&%%-3<-! /0-!6752!75!

W'5%-18'-! 1>5)4/F! M0-! j-",.&i! 57'/)3-! -Y&2)3-1! /0-! )>73)>! %)6-! 76! T5)(&! ^&0%7H!

5-6-5-3>)3<!0-5!4&)3/)3<1H!)2&<-1!&3(!()1&")%)/#H!/7!)%%'1/5&/-!0-5!5-1)%)-3>-!&3(!074-F!

M0)1!57'/)3-!G&1!>5-&/-(! /7!-Y4%75-!2#!7G3!)3;)1)"%-!()1&")%)/#!U@'%/)4%-!9>%-571)1!X!

1--!d%711&5#V!&3(!<-3-5&/-!&!>73;-51&/)73!&"7'/!()1&")%)/#!&3(!;'%3-5&")%)/#!G)/0!/0-!

&'()-3>-F!P&>0!57'/)3-! '1-1! /0-!W'5%-18'-!6752!&1!&! /0-&/5)>&%!>5)/)8'-!76!17>)-/#H!

/0-5-"#!-1/&"%)10)3<!/0-!47%)/)>1!76!W'5%-18'-F!!

M0-!;-3'-!)1!$0-5)-!W-"-L1!W'5%-18'-!O-;'-H!G0)>0!)1!&!107G!457('>-(!&/!@&//!&3(!

?05-(1!*&++!$%'"H!)3!@&3>0-1/-5L1!J75/0-53!m'&5/-5F!D/!6-&/'5-1!)3!/0-!/-Y/!76!2#!/0-1)1!

&1! &! 1-//)3<! 675! 5-1-&5>0! )3/7! /0-! &'()-3>-\5-1-&5>0-5! &3(! 4-56752-5\5-1-&5>0-5!

4-514->/);-1F! .1! /0-! 5-1-&5>0! )1! 45)2&5)%#! 1)/'&/-(! )3! J75/0! Z-1/! P3<%&3(H! )/! G&1!

3->-11&5#!/7!6)3(!&!;-3'-!)3!/0)1!5-<)73!675!-Y&2)3&/)73!4'5471-1F!!

$0-5)-!W-"-L1!W'5%-18'-!O-;'-!0&1!"--3!457('>-(!675!1)Y!#-&51H!&1!&!73>-!273/0%#H!

9'3(&#! -;-3)3<! 107G! &/! @&//! &3(! ?05-(1H! >731-8'-3/%#H! /0-! 107G! 0&1! &! 5-<'%&5!

67%%7G)3<!76!&'()-3>-!2-2"-51F!$724&5-(!G)/0!>722-5>)&%H!474'%&5)1-(!W'5%-18'-!

107G1H!/0-1-!-;-3/1!0&;-!&!275-!)3/)2&/-!&/27140-5-F! !

J752&%%#H!/0)1!-;-3/!G7'%(!"-!")%%-(!&1!/0-!$05)1/2&1!107G!&3(!&%%!/0-!57'/)3-1!G7'%(!

"-!/0-2-(!&>>75()3<%#H!"'/!73!/0)1!7>>&1)73!$0-5)-!W-"-!/&)%75-(!/0-!457('>/)73H!/7!

&%%7G!.5&"-%%&!MG)1/!/7!4-56752!0-5!?0=!5-1-&5>0!57'/)3-1F!



KNR!

M0-!/)2-!76!#-&5!G)%%!&66->/!/0-!>72471)/)73!76!/0-!&'()-3>-H!&1!$05)1/2&1!Z75I!?&5/)-1!

76/-3!&//-3(!1'>0!-;-3/1!&1!&!14->)&%!7>>&1)73F!M0-1-!4&5/)-1!&5-!&!2)Y!76!4-74%-!G07!

&5-!3-G! /7!W'5%-18'-!UW'5%-18'-! ;)5<)31VH!&3(f75!4-74%-!G07!&5-!37/! /0-5-!675! /0-!

107G!&3(!45-6-5!/7!17>)&%)1-F!M0-1-!&'()-3>-!2-2"-51!2&#!"-!1)2)%&5!/7!/071-!G07!

&//-3(!W'5%-18'-!107G1!675!9/&<!75!,-3!?&5/)-1F!.3#!()15'4/)73!6572!/0-1-!&'()-3>-!

2-2"-51!G)%%H! /0-5-675-H! "-!2&3&<-(! "#! /0-!>724&5-!U*73&/0&3!@&#751VH!&3(! /0-!

5-<'%&5!&'()-3>-!2-2"-51H!/7!-('>&/-!/0-2!"-675-!/0-!;-3'-L1!1/&66!1/-4!)3!&1!/0-#!

G7'%(!G)/0!&!9/&<!75!,-3!?&5/#F!!

M0-!/)/%-!76!/0)1!?0=!/0-1)1!)1!j/0$'12%,*,3+'24'5$267#"%$+8#$9'&)',)8#,":',)*2'*0$'

;$"42"<$"6&#.,$)3$'"$%&*,2)+0,;iF!M057'<07'/!/0-!5-1-&5>0H!D!()1>7;-5-(!&3(!'1-(!

4&5/)>'%&5! 6&>/751! &3(! /->03)8'-1! /0&/! &)(! &3(! 2&)3/&)3! /0-! 4-56752-5\&'()-3>-!

5-%&/)7310)4! ('5)3<! &! 4-56752&3>-F! M0-1-! )3>%'(-! /0-! W'5%-18'-! 1>5)4/H! G0)>0! )1! &!

1-5)-1!76!;)1'&%!>'-1H!<);-3!"#!/0-!4-56752-5H!675!/0-!&'()-3>-!/7!67%%7G!&3(!5-1473(!

/7F!.%%!/0-!4&5/)>)4&3/1!U&'()-3>-!&3(!4-56752-5V!'3(-51/&3(!/0&/!/0-!4-56752-5!0&1!6'%%!

&<-3>#!\!/0-!&G&5-3-11!76!"-)3<!G&/>0-(H!"-)3<!&"%-!/7!1--!&3(!"-)3<!&"%-!/7!5-1473(!

/7!/0-!&'()-3>-F!Z)/0!/0)1!'3(-51/&3()3<!/0-!()&%7<)>!<&+-H!G0)>0!)1!&!457<5-11)73!6572!

/0)1!1>5)4/H!)1!&3!-Y>0&3<-!76!-3-5<#F!M0)1!-3-5<#H!/0-3!6--(1!"&>I!)3/7!/0-!W'5%-18'-!

1>5)4/F!.1!/0-!&'()-3>-!5-1473(!%7'(-5!/7!/0-!>'-1H!/0-!4-56752-5!)3!/'53H!-3b7#1!/0-)5!

4-56752&3>-H!766-5)3<!275-!76!/0-21-%;-1!/7!/0-!&'()-3>-H!&3(!17!/0-!&'()-3>-!-3b7#1!

/0-! 4-56752&3>-! -;-3! 275-F! M0)1! 75&%f&'5&%! 5-%&/)7310)4! )1H! 07G-;-5H! 37/! &%G&#1!

3->-11&5#!675!/0-!-3-5<#!-Y>0&3<-!40-372-373!/7!"-!<-3-5&/-(F!M0)1!)1!&!5->)457>&%H!

)/-5&/);-!5-%&/)7310)4!/0&/!)1!2&)3/&)3-(!/057'<07'/!/0-!4-56752&3>-F!

M0)1! )3;-1/)<&/)73! 14->)6)>&%%#! 67>'1-1! 73! %);-! -3/-5/&)32-3/H! &3(! /0-! 4-56752&3>-\

"&1-(!45&>/)>-\&1\5-1-&5>0!2-/07(1!0&;-!"--3!>5-&/-(!6572!&3(!675!%);-!1)/'&/)731F!D/!

)1H! /0-5-675-H! 3->-11&5#! 675! #7'H! /0-! -Y&2)3-51H! /7! &//-3(! &! %);-! 107GF! .1! &!

>731-8'-3>-H!#7'!G)%%!-Y4-5)-3>-!/0)1!-;-3/!)3!/0-!>755->/!>73/-Y/!&3(!-3;)5732-3/F!

D3!(7)3<!17H!#7'!G)%%!"->72-!&G&5-!76!7/0-5!6&>/751!G)/0)3!2#!5-1-&5>0E!/0-!&'()-3>-!

X "#! "-)3<!45-1-3/!&273<! /0-2H!#7'!>&3! "7/0! -Y4-5)-3>-! /0-!4-56752-5 \&'()-3>-

5-%&/)7310)4! &3(! &%17! 7"1-5;-! /0-! &'()-3>-! &1! /0-! W'5%-18'-! >722'3)/#F! M0)1

-11-3/)&%H!45)2&5#!-Y4-5)-3>-!G7'%(!37/!"-!4711)"%-H!)6!#7'!1)24%#!G&/>0-(!;)(-71!76

/0-!4-56752&3>-!75!5-&(!&!(-1>5)4/)73!)3!/0-!/0-1)1!/-Y/F!M0)1!&4457&>0!)1!)3/5)31)>!/7

/0-!2-/07(7%7<#!/0&/!)367521!/0-!/0-1)1!&1!&!G07%-



KNh!

W#!$%&'()&!*&++!,&%-#!



KNS!

0##$:;2R(WA(@*:)$+$:.$(<-#$+'(-:;(9&##*+%2:D(@+$-%2F$(L*+S'(

W-%7G! )1! &! %)1/! 76! &%%! /0-! 373\W'5%-18'-! &>/);)/)-1! /0&/! 0&;-! >73/5)"'/-(! /7! /0-!

)3;-1/)<&/)73!&3(!/7!/0)1!/0-1)1F!

$LMJ`+URC!

ABCe!M))$8%)(57! )&!%0)! )#$!B#&C7(1'!<4*>! (5!#$1! /&H3!"#$4)1(*4'!50:()?!45:!$)#(*+!

U4-56752&3>-!4&4-5VH!@.!?-56752&3>-!?5&>/)>-H!90-66)-%(!,&%%&2!:3);-51)/#!

ABCS!P31-2"%-!@7('%-H!C#$!#-&5!W.!9/&<-!&3(!9>5--3H!90-66)-%(!,&%%&2!:3);-51)/#!

ABCh!=-;)1)3<!@7('%-H!A)* !#-&5!W.!9/&<-!&3(!9>5--3H!90-66)-%(!,&%%&2!:3);-51)/#!

ABCh!?5&>/)>-\&1\O-1-&5>0! &3(! W'5%-18'-! %->/'5-H! A)* ! #-&5! W.! ?-56752&3>-H!

O7/0-50&2!J75/0!J7//)3<0&2!$7%%-<-!

/`;$UM>JU]RF!

ABCh!E45(,$+)&! ,&1! J0'5$14<('()?H!W)52)3<0&2! `)/-5&/'5-! &3(! `&3<'&<-! *7'53&%H!

ABCRH!k7%!SH!RB\hNF!

M]RNL+LRMLF!A!/+LFLRJ>JU]RF!>R2!/>RL$!MW>U+URC!

ABCS!M!/1($,!@(+)&1?!&,! /01'$+20$c!M0&2-1)(-!O-/)5-(!M-&>0-51 H!9/&%#"5)(<-!$);)>!

,&%%F!

ABCS!$0&)5!76!b/01'$+20$!45:!I(6$1+()?D!4&3-%F!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%!

ABCS!"#$! B#&C! P&845! '&&>+! <4*>3! /(1:! P4)*#(57! 7&$+! /&)#! P4?+F! ?57;7I)3<!

=)1>7'51-H!?71/<5&('&/-!>736-5-3>-H!@&3>0-1/-5!@-/5747%)/&3!:3);-51)/#F!

ABCh!M! /1($,! @(+)&1?! &,! /01'$+20$c! c7'3<! &/! ,-&5/! 7;-5! QBL1! <57'4H! W57&(7&I!

$722'3)/#!$-3/5-F!

ABCh!P#&! 48! RO! "#$! /01'$+20$! L'(%! /&&>! 45:! I&''+c ! M0-&/5-! &3(! ?-56752&3>-!

O-1-&5>0!.117>)&/)73!.33'&%!$736-5-3>-H!:3);-51)/#!76!9&%675(F!

ABCh!$0&)5!76!b/&:($+3!I(+'&*4)(57!E(5:!,1&8! E4)$1(4'D!4&3-%F!W5-&I!:4H!?71/<5&('&/-!

>736-5-3>-H!90-66)-%(!,&%%&2!:3);-51)/#!

ABCh!R)D+!-&)! E$N!()D+!d&03!/01'$+20$!45:!B&*($)?!U4&4-5VF!W5-&I!:4H!?71/<5&('&/-!

>736-5-3>-H!90-66)-%(!,&%%&2!:3);-51)/#!

ABCh!Q5*&05)$1(57!J0'5$14<('()?!9!Q8<&:($:! =$+$41*#!45:! E&6(57!A4+)!)#$!Q)#(*+!

I$<4)$ !U4&4-5VF!T)%2H!M-%-;)1)73H!M0-&/5-!&3(!?-56752&3>-!O-1-&5>0!9-2)3&5!

1-5)-1H!90-66)-%(!,&%%&2!:3);-51)/#!



KNe!

ABCh!E45(,$+)&! ,&1! J0'5$14<('()?! U1>5)4/! 5-&()3<VF! M-55&! D3>7<3)/&H! 90-66)-%(!

?71/<5&('&/-!J-/G75I!

ABCR!M))$8%)(57! )&!%0)! )#$!B#&C7(1'!<4*>! (5!#$1! /&H3!"#$4)1(*4'!50:()?!45:!$)#(*+!

U4-56752&3>-! 4&4-5VF! _'/! 76! ?5&>/)>-H! :3);-51)/#! 76! W)52)3<0&2! .J=! M-55&!

D3>7<3)/&H! 90-66)-%(! ?71/<5&('&/-!J-/G75I! $&3! "-! &>>-11-(! 0-5-E!

0//41Eff#7'/'F"-fh@_P7m'4<GD !!

ABCR!M))$8%)(57! )&!%0)! )#$!B#&C7(1'!<4*>! (5!#$1! /&H3!"#$4)1(*4'!50:()?!45:!$)#(*+!

U4&4-5VF!.>&(-2)&!&3(!.66->/H!90-66)-%(!:3);-51)/#!.J=!@-/07(!$736-5-3>-H!

90-66)-%(!,&%%&2F



!

! KQB!

0##$:;2R(XA(!:%$+F2$C(<-+%2.2#-:%'(<+*)25$'(

!

W-%7G!)1!&!%)//%-! )36752&/)73!73! -&>0!4-5173! )3/-5;)-G-(F!='5)3<! /0-! )3/-5;)-G1!&3(!

>73/&>/! &6/-5G&5(1! UABCR\ABABV! /0-! 4&5/)>)4&3/1! 0&(! /0-! 74475/'3)/#! /7! (-1>5)"-!

/0-21-%;-1!107 '%(!/0-#!G)10F!972-!G57/-! /0-)5!7G3!(-1>5)4/)731H!7/0-51!&%%'(-(! /7!

/0-)5!"&>I<57'3(1!)3!/0-!)3/-5;)-G1!&3(!<&;-!>731-3/!675!/0&/!)36752&/)73!/7!"-!'1-(F !

!

R5)$16($C!A1&,('$+!.!M0:($5*$+!

T5-)(&!J)44%-1!X!D3/-5;)-G-(!&!6-G!273/01!"-675-!0-5!(-"'/!4-56752&3>- H!10-!G&1!&!

W&2")!U1/&<-0&3(V!&/!/0-!47)3/!76!)3/-5;)-G)3<F!90-!&1I-(!/7!"-!5-6-55-(!&1!0-5!1/&<-!

3&2-!T5-)(&!J)44%-1F!,-5!4-56752-5!")7<5&40#E!

T5-)(&! J)44%-1! )1! &! "'24)3sH! <5)3()3s! 1-31&/)73F! 9)3>-! (-"'/)3<! &/! `&(#!

Z)%(6%7G-5s1!&>>%&)2-(!T57'!T57'!$%'"!)3!ABCR!10-!0&1!/&I-3!0-5!1&'>#!1/#%-!

76!"'5%-18'-!&>5711!M0-!:^!a!P'574-!G0-5-!10-!G73!W-1/!J-G>72-5!U%-11!

/0&3!R!273/01!&6/-5!0-5!6)51/!4-56752&3>-V!&/!M0-!W-5%)3!W'5%-18'-!Z--I!ABCh!

90)22#!90&I-(7G3F!Z77)3<!>57G(1!&1!6&5!&1! .'1/5&%)&!G0-5-!10-!G&1!&3!

D3/-53&/)73&%!?-56752-5!)3!M0-!.'1/5&%)&3!W'5%-18'-!T-1/);&%!ABCS!4-56752)3<!

)3!9#(3-#!a!@-%"7'53-!T5-)(&!)1!"-1/!I37G3!675!0-5!-6675/%-11!1)<3&/'5-!%77I1!

a!27;-1!G0)>0!1-('>/);-%#!"%-3(!)314)5&/)73!6572!;)3/&<-!4)3\'4!m'--31!&3(!

27(-53!2'1-1!&%)I-F!T5-)(&!J)4 4%-1L!&)2!)1!/7!>733->/!#7'!/7!#7'5!7G3!)33&/-!

47G-5!&3(!107G!#7'!07G!/7!'1-!<%&27'5!a!1&11!/7!0&53-11!)/q!UJ)44%-1H!3F(FV!

d)%%H!J)II)!&3(!P%%&;&!W7()-!X!M0-1-!/05--!G72-3!G-5-!)3/-5;)-G-(!/7<-/0-5H!&3(!/0)1!

(-1>5)4/)73! )1! 6572! /0-)5! )3/-5;)-GF! J)II)! &3(! P%%&;&! W7()-! U5-8'-1/-(! /7! 0&;-! 0-5!

4-56752-5! 3&2-! '1-(V! 0&(! "7/0! '3(-5/&I-3! W'5%-18'-! >%&11-1! &3(! G-5-! &"7'/! /7!

4-56752!&!(7'"%-!&>/!07G-;-5!3-;-5!<7/!/0-!>0&3>-F!M0-#!(-1>5)"-(!/0-21-%;-1!)3!

/0-! 7%(-5! &<-! "5&>I-/! &3(! G-5-! I--3! /7! 1--! 275-! 7%(-5! 4-56752-51! 73! 1/&<-F! d)%%!

(-1>5)"-(! 0-51-%6! )3! /0-! )3/-5;)-G! &1! j&! ")<! <)5%iF! M0-#! &//-3(-(! ,-"(-3! W5)(<-!

W'5%-18'-!T-1/);&%!ABCR!&1!&!/5-&/!&3(!()1/5&>/)73!6572!5->-3/!1&(!-;-3/1F!!

W&2")!C!&3(!W&2")!A!X!W7/0!W&2")1H!)3/-5;)-G-(!/7<-/0-5H!&3(!/0)1!(-1>5)4/)73!)1!6572!

/0-)5!)3/-5;)-GF!W7/0!372&()>!&'()-3>-!2-2"-51H!/0-#!/5&;-%!/7!1--!<77(!%)3- \'41!&3(!

457('>-51F!W&2")!C!0&(!4-56752-(!73! 1/&<-!&6/-5!G75I)3<!"-0)3(! /0-!1>-3-1!&1!&!

W&2")!75!^)//-3!U1/&<-0&3(V!&3(!/&I)3<!>%&11-1F!!

!



KQC!

M0-1-!1)Y!)3();)('&%1!G-5-!)3/-5;)-G-(!&/!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%!U,WWTV!

ABCRF!

$&/!&3(!^)51/#X!D3! )3/-5;)-G! /0-#!2-3/)73! /0-#!&5-!0'1"&3(!&3(!G)6-H!%7>&%! /7!&3(!

5-<'%&51!&/!M0-!T57'!T57'!$%'"!&3(!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%F!W7/0!%7#&%!/7!

`&(#!Z)%(6%7G-5!&1!&!457('>-5!&3(!&%17H!('-!/7!0-&%/0!)11'-1!&3(!>)5>'21/&3>-1H!>&3L/!

;-3/'5-!6&5!675!W'5%-18'-!U)3/-5;)-GVF!$&/!(-1>5)"-1!0)21-%6!&1E!

@#!45)2&5#!)(-3/)/#!)1H!&%G&#1!G)%%!"-H!@&<)>)&3F!

M0-3E!QRH!>)1!2&%-!&3(!/5&31\1'4475/)3<H!8'--5H!47%#H!>&'>&1)&3H!G75I)3<!>%&11!

"#! ")5/0! "'/! 2)((%-! >%&11! "#! >0&3>-H! 0#4-55-&%! M&7)1/! "#! 5-%)<)73H! 47%)/)>&%%#!

>#3)>&%!"'/!&3&5>07\%-6/!%-&3)3<!.3/)6&F!^-3/)10!@&3H!`73(73-5H!c75I10)5-2&3!

UD!5->)/-!/0-!7&/0!-;-5#!c75I10)5-!=&#qV!&3(!,77I%&3(-5F!!

U?-5173&%!>722'3)>&/)731H!ABACV!

^)51/#!(-1>5)"-1!0-51-%6!&1E!

D!45)2&5)%#!)(-3/)6#!&1!&3!&5/)1/H!"'/!D!&2!&%17!&!G0)/-!>)1!G72&3!G07!)1!

>0573)>&%%#!)%%!&3(!()1&"%-(F!D!)(-3/)6#!&1!"7/0!I)3I#!&3(!8'--5E!D!>&2-!7'/!&1!

")1-Y'&%!)3!2#!2)(!ABL1!&3(!&%/07'<0!4&31-Y'&%!G7'%(!"-!&3!-8'&%%#!&>>'5&/-!

(-1>5)4/75!"'/!D!&2!1/'""753%#!&//&>0-(!/7!/0-!G75(!]")1-Y'&%s!1)3>-!)/L1!G0&/!D!

6)51/!>&2-!7'/!&1F!

D!&2!)3!2#!QBL1H!17!DL2!d-3!y!&3(!6&)5%#!/#4)>&%!76!/0&/!>7075/F!D!%-&3!%-6/\G)3<!

&3(!%7&/0-!/0-!M75)-1!G)/0!&!4&11)73!6752-(!"#!<57G)3<!'4!'3(-5!M0&/>0-5F!D!

0&;-!"--3!&!6-2)3)1/!1)3>-!2#!/--31!&3(!)3!/0-!4&1/H!DL;-!"--3!)3;7%;-(!)3!

"7/0!6-2)3)1/!&3(!8'--5!&>/);)12F !

D!>72-!6572!&!2)((%-\>%&11!9>7//)10!"&>I<57'3(!&3(!&2!&>'/-%#!&G&5-!76!/0-!

45);)%-<-!&3(!5-14731)")%)/#!/0&/!<);-1!2-H!37/!%-&1/!"->&'1-!D!&2!73%#!&!

<-3-5&/)73!75!/G7!&G&#!6572!;-5#!12&5/!G75I)3<\>%&11!4-74%-!G07!0&(!&!

1/573<!"-%)-6!)3!'1)3<!-('>&/)73!/7!4'%%!#7'51-%6!&3(!#7'5!6&2)%#!'4F!D3!/-521!76!

%)I)3<!"'5%-18'-H!)/L1!457"&"%#!)2475/&3/!/7!I37G!/0&/!DL2!/0-!"%&>I!10--4!76!2#!

6&2)%#!\!/0-!73-!G07!(7-13L/!8')/-!67%%7G!/0-!5'%-1F!.%/07'<0!%75(!I37G1H!/0-5-!

&5-!&%17!4%-3/#!76!27'/0#H!)3(-4-3(-3/H!172-G0&/!5)18'u!G72-3!)3!2#!%&5<-!

-Y/-3(-(!6&2)%#H!17!)/!(7-13s/!>724%-/-%#!>72-!6572!37G0-5-q!

U?-5173&%!>722'3)>&/)731H!ABACV!

.10!X!)3!0)1!7G3!G75(1E!



KQA!

D!G&1!"753!&3(!5&)1-(!)3!&!G75I)3<\>%&11!2)3)3<!/7G3!)3!Z&%-1!)3!/0-!CehB1F!

.6/-5!1>077%!&3(!>7%%-<-H!D!b7)3-(!/0-!.52#H!()(!&3!&445-3/)>-10)4!&3(!1&G!&!")/!

76!/0-!Z75%(H!)3>%'()3<!172-!&>/);-!1-5;)>-F!

D! 0&;-! /G7! <57G3! '4! >0)%(5-3! U"7/0! <)5%1V! "'/! 1&(%#H! /0&/! 2&55)&<-! -3(-(! )3!

();75>-F!DL2!37G!G)/0!@&3(#!G07!0&1!67'5!<57G3!'4!>0)%(5-3!76!0-5!7G3H!/05--!

<)5%1!&3(!&!"7#F!DL2!2)((%-!&<-(H!2)((%-!>%&11-(!&3(!47%)/)>&%%#!>-3/5&%q!!

_3>-!/0-!I)(1!0&(!1-/!766!73!/0-)5!7G3!%);-1H!G-!1/&5/-(!/7!-3b7#!7'5!)3>5-&1-(!

17>)&%!/)2-! /7<-/0-5F!W'5%-18'-!)1!1'>0!&3!)3>5-()"%-H!;&5)-(!17'5>-!76!Z75%(!

$%&11!&('%/!-3/-5/&)32-3/H!G0)>0!D!"-%)-;-!G-L(!"7/0!>5&;-(!&3(!,-"(- 3!W5)(<-!

766-5-(!&!G73(-56'%!%7>&%!1'44%#!76!172-!76!/0-!"-1/!4-56752-51!)3!/0-!Z75%(q!

U?-5173&%!>722'3)>&/)731H!ABABV!

M73#!X!372&()>!&'()-3>-!2-2"-5H!D!0-&5(!)/!b7I-(!"&>I1/&<-!/0&/!)6!M73#!)13L/!)3!/0-!

&'()-3>-H!/0-3!)/L1!37/!G75/0!"-)3<!73!/0-!")%%)3<F!M73#!)1!&!"'5%-18'-!407/7<5&40-5!

&3(!&5/)1/!G07! )1! -2"-((-(! )3! /0-!>722'3)/#H!&3(! 0-! /7%(!2-! )3! )3/-5;)-G! /0&/!0-!

/5&;-%1!/7!1--!0)1!65)-3(1!4-56752F!9)3>-!ABCRH!G0-3!)3/-5;)-G-(H!M73#!37G!(-6)3-1 !

/0-21-%;-1!&1!373\")3&5#!&3(!'1-1!/0-!45737'31!/0-#!&3(!/0- 2F!D3!M73#L1!7G3!G75(1E!

@#!3&2-!)1!M73#!,-&/0F!D!G&1!"57'<0/!'4!)3!&!G75I)3<\>%&11!6&2)%#H!0&(!&!45-//#!

/5&31)-3/! '4! "5)3<)3<!675!271/!76!2#! -&5%#!#-&51! "-)3<!27;-(!6572!072-! /7!

072-! )3! `--(1H! 7>>&1)73&%%#! %);)3<! G)/0! 6&2)%#! /7! /5#! /7! 1-//%-! )3! 1>077%! "'/!

-;-3/'&%%#!1-//%-(!)3!97'/0!`--(1F !

.//-3(-(!4'"%)>!1>077%1!G0-5-!D!/-3(-(!/7!-Y>-%!&>&(-2)>&%%#!G0-3!%-6/!/7!2#!

7G3!(-;)>-1!&3(!1/5'<<%-(!G0-3!37/! \!%&/-5!5-&%)1-(!D!&2!&'/)1/)>F!

D!<5-G!'4!&57'3(!17>)&%!>%'"1!&3(!/0-!%)I-1!&3(!76/-3!1&G!2&3#!s/'531s!)3!/0-!

%&/-!SB1!/7!-&5%#!eB1!17!0&(!172-!-Y4-5)-3>-!73!%);-!-3/-5/&)32-3/!&%/07'<0!

5-2-2"-5!;-5#!%)//%-!76!/0-!>73/-3/F!!

T7'3(!%);-!2'1)>!)3!2#!/--31!&3(!>724'%1);-%#!1&G!-;-5#!2&b75!"&3(!73!2#!

G)10%)1/!"-675-!6)3()3<!"'5%-18'-!CA!#-&51!&<7F!

.1!)1!2#!G&#!D!6-%%!)3/7!)/!0-&;)%#H!)/!"-<&3!)36752)3<!2#!7G3!&5/!&3(!)!76/-3!<)6/-(!

4-56752-51!&5/G75IF!D!<7/!)3/7!407/7<5&40)3<!107G1!6)51/!6572!&!6&3!;)-G!&3(!

%&/-5!6572!&!275-!4576-11)73&%!1/&3(47)3/!)/!"->72)3<!&!1->73(!b7"!675!2-F!D!

0&;-! /5&;-%%-(! /0-!G75%(! )3! /0-!%&1/!CA!#-&51!1--)3<!107G1!&%%!7;-5! /0-! :^H!

W-5%)3H!Jc$!&3(!k-<&1! )3>%'()3<!@)11!PY7/)>!Z75%(! f!M0-!W'5%-18'-! ,&%%!76!

T&2-!Z--I-3(-5F!



!

! KQK!

D3!/0-!4&1/!6-G!#-&51H!D!0&;-!&%17!5-&%)1-(!>-5/&)3!)11'-1!7;-5!/0-!#-&51!1)3>-!

2#!>0)%(077(!0&;-!"--3!6572!2#!<-3(-5! (#14075)&!&3(!'3()&<371-(!&'/)12!

&3(! 0&;-! >72-! /7! 5-&%)1-H! D! &2! 373\")3&5#H! 8'--5! &3(! &'/)1/)>F! D! "-%)-;-!

"'5%-18'-!4%&#-(!&!4&5/!)3!/0-1-!5-&%)1&/)731H!<);)3<!2-!/0-!%&3<'&<-!/7!-Y45-11!

G07!D!&2F!

U?-5173&%!>722'3)>&/)731H!ABACV!

M0-1-! 67'5! 4&5/)>)4&3/1! &1I-(! /7! /&I-! 275-! /)2-! 7;-5! /0-)5! )3/-5;)-G1! &6/-5! "-)3<!

&4457&>0-(!&/!,WWT!ABCR!&3(!>731-8'-3/%#!/0-)5!)34'/!)1!275-!-Y/-31);-!/0&3!7/0-51F!

!

R5)$16($C!A1&,('$+!.!A$1,&18$1+!

_5)&3&!X!D3/-5;)-G-(!G)/0!Z73(-56'%!d)3<-5!&3(!=7//)-!=#3&27H!_5)&3&!0&(! "--3!

4-56752)3<!675!%-11!/0&3!&!#-&5!"'/!0&(!&%5-&(#!4-56752-(!&%73<1)(-! /0-!5-37G3-(!

D227(-1/#! W%&)+-F! _5)&3&! 4-56752-(! 0-5! $%&11)>! 57'/)3-! &/! M0-! `-<-3(1! )3! M0-!

@&I)3<! 107G! &/! ,WWTABCR! &3(! (-1>5)"-(! )3! )3/-5;)-G! 0-5! 5-&1731! 675! 4-56752)3<!

G-5-E!

D!G&3/-(!/7!(7!n&!$%&11)>!W'5%-18'-!57'/)3-o!"->&'1-!&!%7/!76!7%(!G72-3!&3(!

")<<-5! 4-74%-! (73L/! (7! /0-! 6'%%\73! 1-Y#! 1/'66! &3(! ()(3L/! G&3/! /7! 0)(-! "-0)3(!

&3#/0)3<!-%1-F!D!6-%/!%)I-!/0-5-!G&1!&!5-&%!3--(!675!2-!/7!b'1/!<-/!7'/!/0-5-!&3(!

(7!)/!&3(!I37G!8')/-!&!6-G!4-74%-!6)3(!2- !8')/-!)314)5)3<!675!G0&/!D!(7H!65)-3(1!

G07!&5-!n&%17o!2'21!&3(!0&;-!<7/!I)(1 F!

_5)&3&!0&1!1)3>-!&%17!(-"'/-(!&3(!>73/)3'-(!4-56752H!&%73<1)(-!W'5%-18'-H!0-5!=5&<!

^)3<!4-5173&E!=&33#!.)5!d')/&5!$0&24)73!76!/0-!Z75%(F!

Z73(-56'%! d)3<-5X! D/&%)&3! $%&11)>! W'5%-18'-! 4-56752-5! G07! 4-56752-(! &/! M0-!

`-<-3(1!)3!M0-!@&I)3<H!,WWTABCRF!W-)3<!D/&%)&3H!d)3<-5!)1!;-5#!2'>0!&!67%%7G-5!76!

5-/57\371/&%<)&! <%&27'5H! =)/&! k73! M--1-H! &3(! $%&11)>! W'5%-18'-! &1! 10-! -Y4%&)31!

('5)3<!/0-!)3/-5;)-G!/0&/!/0-5-!&5-!;-5#!6-G!74475/'3)/)-1!/ 7!4-56752!J-7 \W'5%-18'-!&1!

10-!0&1!/7!j /0)3I!76!/0-!&'()-3>-H!D!/0)3I!76!/0-!2&5I-/H!&3(!G0&/!/0-#!G)%%!%7;-!"->&'1-!

)6!37/!)/!(7-13L/!G75IFi!UABCRV!d)3<-5L1!&)2H!&/!/0-!/)2-H!G&1!/7!"')%(!'4!0-5!5-4'/&/)73!

&1!&!$%&11)>!W'5%-18'-!4-56752-5!/7!/0-3!4-56752!&!J-7 \W'5%-18'-!57'/)3-!/0&/!G7'%(!

4'10!/0-!"7'3(&5)-1!76!/0-!D/&%)&3!&'()-3>-F!Z0)%1/!1/)%%!4-56752)3<H!0-5!67>'1!0&1!%-(!

0-5!/7!/-&>0!17>)&%!2-()&!2&5I-/)3<!1/5&/-<)-1F!

=7//)-!=#3&27! X!T-)1/#!"'24!&3(!<5)3(-5H!=#3&27!/5&;-%%-(!6572!J-G!c75IH!:9.!/7!

4-56752!&/!/0-!D3/-53&/)73&%!907G>&1-!,WWT!ABCRF!Z)/0!5-/57!1/#%)3<1H!=#3&27!)1!&%17!



KQN!

&!9/5)44-5!&3(!6)/3-11!)31/5'>/75!&1!G-%%!&1!W'5%-18'-!4-56752-5F!=#3&27L1!4-56752-5!

")7<5&40#E!

W&1-(!7'/!76!J-G!c75I!$)/#H!D3/-53&/)73&%!W'5%-18'-!4-56752-5H!=7//)-!=#3&27!

0&1!"--3!/-&5)3<!'4!1/&<-1!1)3>-!ABCCF!!W-//-5!I37G3!&1!jM0-!`7;&"%-!W'3(%-!

76! M)/1! 3L! M57'"%-iH! =7//)-! 4'/1! 0-5! 7G3! 14->)&%! 1/&24! 73! 1>)3/)%%&/)3<!

4-56752&3>-1! &1! 10-! %)<0/1! '4! /0-! 1/&<-! &3(! 1-/1! 6)5-! /7! #7'5! 0-&5/! G)/0!

0-5!"5&3(!76!1%7G\"'53)3<!"'24H!<5)3(!&3(!/-&1-F!

.3!&%'23'1!76!/0-!J-G!c75I!9>077%!76!W'5%-18'-H!=7//)-!0&1!&%17!457('>-(!

107G1! 1'>0! &1! W&5-! J->-11)/-&1-H!90&I-3! a! 9/)55-(! &3(! 0-5! 3-G-1/!

107G!O)18'-F!90-!)1!&!2-2"-5!76!M0-!W&3<!W&3<!W772!d)5%1!U45-;)7'1%#!M0-!

O&++2&/&++!O-;'-V!J-G!c75I!$)/#L1! 45-2)-5--!"'5%-18'-!/57'4-F!90-!>&3!"-!

1--3! 4-56752)3<! &/! J-G! c75I! $)/# !;-3'-1! 1'>0! &1! ,7/-%! $0&3/-%%-H! J'51-!

W-//)-H!M0-!9%)44-5!O772!&3(!?&5I1)(-!`7'3<-!b'1/!/7!3&2-!&!6-GF!=7//)-!0&1!

&%17!0&(!/0-!07375!76!4-56752)3<!D3/-53&/)73&%%#!)3!$&3&(&!&3(!.21/-5(&2!&1!

G-%%! &1! &>5711! /0-! :3)/-(! 9/&/-1F!@71/! 5->-3/%#! =7//)-! G73! /0-! /)/%-! 76! @71/!

$%&11)>!&/!/0-!ABCQ!."'5%#8q!W'5%-18'-!&3(!9)(-107G!94->/&>'%&5F!90-!G&1!

&%17! /0-! G)33-5! 76! /0-! *'(<-1! $07)>-! .G&5(! &/! /0-! T)51/! .33'&%!

.5)+73&!W'5%-18'-!T-1/);&%!)3!ABCNF!

=7//)-! )1! &%17! &! G72Y3L1! 27;-47G-52-3/! >7&>0! &/! T)/! 907G<55%F!,-%4)3<!

G72Y3! 0&53-11! 1-%6\>736)(-3>-H!1-Y'&%)/#H! &3(! "7(#! &>>-4/&3>-! /057'<0!

27;-2-3/!a!-247G-52-3/!>7&>0)3<F !U=#3&27H!3F(FV!

@)11! d%75#! ?-&5%!X! J-7\W'5%-18'-! 4-56752-5! G071-! 57'/)3-1! &5-! 47%)/)>&%! &3(!

)3/-%%->/'&%!G)/0!&!%7/!76!>72-(#F!90-!)1!&!65-8'-3/!4-56752-5!76!J&I-(!`&()-1!O-&()3<!

&3(!4-567521!73!/0-!>72-(#!>)5>')/!&1!M0-!J&I-(!9/&3(!:4!UABCNVF!,-5!")7<5&40#!

5-&(1E!

@)11!d%75#!?-&5%!)1!&!"'5%-18'-!2&;-5)>IF!90-!"-<&3!4-56752)3<!4576-11)73&%%#!

)3! ABBSH! G73! &! W-1/! :^! J-G>72-51! &G&5(! &/! /0-! ABBe! `73(73! W'5%-18'-!

T-1/);&%!&3(!0&1!1)3>-!&44-&5-(!&/!"'5%-18'-!6-1/);&%1!&3(!45-1/)<)7'1!;-3'-1!

&>5711!/0-!<%7"-H!)3>%'()3<!?&5)1H!@)%&3H!9/7>I07%2H!W5'11-%1H!@-%"7'53-H!9&3!

T5&3>)1>7!&3(!`&1!k-<&1F!90-!>5-&/-1!<-35-\(-6#)3<!&>/1!/0&/!"%-3(!/5&()/)73&%!

W5)/)10!"'5%-18'-H!47%-!(&3>-H!&-5)&%!>)5>'1H!>%7G3)3<!&3(!>0&5&>/-5!G75I!G)/0!

0'27'5H! 14&5I%-H! &3(! &! 0-&%/0#! (71-! 76! W5)/)10! 1-%6\(-45->&/)73F! .! 5-<'%&5!

6-&/'5-! 76! /0-! :^! >&"&5-/! 1>-3-H! @)11! ?-&5%! )1! &3! &>>724%)10-(! >724-5-H!

1/&3(\'4!>72-()&3H!>0&5&>/-5!>72-()&3H!&3(!"'5%-18'-!&3(!>&"&5-/!&5/)1/F!90-!



KQQ!

457('>-1!/0-!`73(73!>0&4/-5!76!J&I-(!d)5%1!O-&()3<!&3(!)3!ABCN!G57/-!&3(!

457('>-(!0-5!6)51/!73-\G72&3!1/&3(\'4!>72-(#!107GH!M0-!J&I-(!9/&3(!:4H!

G0)>0!<&53-5-(!>5)/)>&%!&>>%&)2!&/!/0-!P()3"'5<0!T-1/);&%!T5)3<-!&3(!0&1!1)3>-!

&44-&5-(! &/! /0-! @)2-/)>! T-1/);&%H! W5)<0/73! T5)3<-! T-1/);&%H! d')%(675(! T5)3<-!

T-1/);&%H! `&2">7! T5)3<-H! &3(! /0-! )>73)>! O7#&%! k&'Y0&%%! M&;-53! )3! `73(73H!

1-%%)3<! 7'/! 3'2-57'1! /)2-1! &3(! <&)3)3<! 0-5! &! `73(73! $&"&5-/! .G&5(!

372)3&/)73!)3!ABCQF!!

d%75#!5->-3/%#!&44-&5-(!73!`&/-!J)<0/!Z72&3L1!,7'5H!()1>'11)3<!3'()/#!&3(!

0-5! G75IH! &3(! )1! 3-;-5! 1075/! 76! &3! 74)3)73H! (-1>5)")3<! 0-51-%6! &1! &! 6'%%\/)2-!

6-2)3)1/H!172-/0)3<!10-!"-%)-;-1!)1!-3/)5-%#!>724&/)"%-!G)/0!/&I)3<!#7'5!>%7/0-1!

766!675!&!%);)3<F!U?-&5%H!3F(FV!

M0-1-!)3/-5;)-G1!G-5-!>73('>/-(!&/!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%!U,WWTV!ABCRF!

W7"")-!=&++%-5X!J-7\W'5%-18'-!4-56752-5!&3(!457('>-5F!=&++%-5!457('>-1!

W'5%-18'-!107G1!)3!^-)<0%-#H!c75I10)5-H!)3!&!1377I-5!0&%%!&3(!074-1!/7!>0&3<-!

4-74%-L1!74)3)731!&"7'/ !/0- !&5/!6752!"#!)3/57('>)3<!/0-2 !/7!&%%!/#4-1!76!W'5%-18'-!

&3(!$&"&5-/!U)3/-5;)-G-(!)3!ABCRVF!T75!=&++%-5!W'5%-18'-!)1!&!6&2)%#!&66&)5!G)/0!0-5!

1)1/-5!&1!0-5!107GL1!>724-5-H!G)/0!0-5!2'2!&11)1/)3<!&3(!2&I)3<!>71/'2-1H!&3(!

0-5!eA\#-&5\7%(!<5&3(2&!)3!/0-!&'()-3>-F!D3!)3/-5;)-G!=&++%-5!(-1>5)"-(!0-5!

)3/-3/)73!&1!&!457('>-5E!

D/s1!37/!G0&/!/0-# !/0)3I !)/s1!<7)3<!/7!"-H!)/s1!37/!1>&5#H!)/s1!37/!%&4!(&3>)3<F!D/s1!

4-56752&3>-!&5/H!&3(!)/s1!6'3H!&3(!)/s1!6'33#F!.3(!D!G&3/!4-74%-!/7!1--!/0&/H!&3(!

D!G&3/!4-74%-!/7!'3(-51/&3(!/0&/H!&3(!D!G&3/!4-74%-!/7!%7;-!)/!&1!2'>0!&1!D!(7F!

k-%2&!k73!W73!W73X!J-7\W'5%-18'-!4-56752-5!&3(!071/H!)3/-5;)-G-(!)3!ABCRF!k73!

W73!>72-1!6572!&!>)5>'1!"&>I<57'3(!&3(!76/-3!0&1!&3!-%-2-3/!76!1I)%%!75!/5)>I!/7!0-5!

57'/)3-1H!675!-Y&24%-H!1/5)44)3<!G0)%-!1I)44)3<!73!&!'3)>#>%-!/7!c@$.!"#!M0-!k)%%&<-!

?-74%-!U1--3!ABCh\ABCeVF!,-5!G-"1)/-!")7<5&40#!1/&/-1E!

k-%2&! k73! W73! )1! &! k-5)/&"%-! M7'5! (-! T75>-! )3! J-7\"'5%-18'-! 0)%&5)/#q!

k7/-(!)3!/0-!/74!QB!"'5%-18'-!4-56752-51!)3!/0-!6%)44)3s!G75%(!ABCQ!&3(!ABCR!

&3(! /74! CB! :^! W'5%-18'-! ?-56752-51! 675! /0-! 4&1/! /05--! #-&51! 5'33)3<! "#!

5-&(-51! 76! AC1/! $-3/'5#! W'5%-18'-! @&<&+)3-F!

.3!P3<%)10!571-!4%'>I-(!6572!&!474!>'%/'5-!3731-31-!<&5(-3H!k-%2&s1!'3)8'-!

/&I-! 73! "'5%-18'-! 6'1-1! >72-(#! &3(! <%&27'5! )3! G0&/! 10-! %)I-1! /7! >&%%!



KQR!

vd%72-(#v!U4%-&1-!0'27'5!0-5H!)/!2&I-1!0-5!6--%!%)I-!&!1>)-3/)1/H!;-5#!1)%%#!G-!

I37G! "'/! 10-! (7-1! %77I! <77(! )3! &! G0)/-! >7&/VF!!

P3(-&5)3<%#!1)%%#!&3(!(&)3/)%#!1-Y'&%H!k-%2&!0&1!"--3!1-//)3<!1/&<-1!&%)<0/!U37/!

%)/-5&%%#V!1)3>-!ABBeF!90-!0&1!5)((-3!0-5!7;-51)+-(!6%&2)3<7!&3(!4-((%-(!0-5!

273I-#! 75<&3! 8')/-! %)/-5&%%#! &%%! 7;-5! /0-! :^F! O->-3/%#! 10-! 0&1! 145-&(! 0-5!

6&3/&1/)>&%! (-%)<0/1! &>5711! /7! P'574-H! 4-56752)3<! )3! 9G)/+-5%&3(! &3(! &/! /0-!

D3/-53&/)73&%! 9/7>I07%2! W'5%-18'-! T-1/);&%F!

k-%2&s1!&>/1!&5-!&1!'3)8'-!&1!0-5!1G--/!1-%6!&3(!<'&5&3/--!/7!5&)1-!&!12)%-H!

1-;-5&%!)3!6&>/H!4-50&41!-;-3!/0-!7((!"-%%#!%&'<0F!Z07!1&)(!1-Y#!>&3s/!"-!6'33#!

&/!/0-!1&2-!/)2-[!U1-5)7'1%#H!G07!1&)(!/0&/H!G-s%%!57'<0!s-2!'4!"'5%#!1/#%-V!9-Y#F!

T'33#F!.%%!M0&/F!Uk73!W73!W73H!3F(FV!

O'1/#!k73! $0572-X! J-7\W'5%-18'-!4-56752-5!&3(!=5&<!^)3<H!6&27'1!675!/0-)5!1-%6\

(-1>5)"-(! j"&(! 2&%-! 1/5)44-5i ! U)3! )3/-5;)-GH! ABCRV! 57'/)3-1! '1)3<! /5&()/)73&%! 2&%-!

1/-5-7/#4-1!1'>0!&1!?7%)>-2&3!75!9&)%75!&%73<!G)/0!/0-!&5>0-/#4-!76!/0-!1-('>-5 F!M0-)5!

1)<3&/'5-!57'/)3-!)1!,-35#!kDDD!73!/0-!457G%!675!&!3-G!G)6-F!M0-#!0&;-!1)3>-!5-/)5-(!

6572!/0-!1/&<-!675!&!G0)%-F!M0-)5!4-56752-5!")7<5&40#!675!/0-!W'5%-18'-!W)"%-!C#$!.33'&%!

W'5%-18'-!.G&5(1!UG0)>0!/0-#!G73!W-1/!d-3(-5!W-3()3<!>&/-<75#V!5-&(1E!

O'1/#!k73!$0572-!)1!/0-!I)3<!76!/0-!>7(4)->-!&3(!&3!&G&5( \G)33)3<!4-56752-5!

6572!@&3>0-1/-5H!O'1/#!0&1!"--3!%)<0/)3<! '4! /0-!W'5%-18'-!1>-3-!675!&!6-G!

#-&51!"5)3<)3<!>0&5&>/-51!1'>0!&1! /0-!&55-1/)3<! .2-5)>&3!$74H!1&)%75!&3(!76!

>7'51-H!,-35#!kDDDF!UW'5%-18'-!W)"%-!C#$!.33'&%!W'5%-18'-!.G&5(1H!ABCRV!

O'"###!*73-1X! J-7\W'5%-18'-!4-56752-5!&3(!071/H!4%'1\1)+-!4-56752-5!&3(!&(;7>&/-!

675! `dWMr!5)<0/1!U)3/-5;)-G-(!ABChVF!*73-1! )1! ()1>'11-(! )3! (-/&)%! )3! /0-!>0&4/-5!QF!

9/5&/-<)-1!675!?5&>/)1)3<!k'%3-5&")%)/#!&3(!M5'1/F!M0-)5!G-"1)/-!4-56752-5!")7<5&40#!

5-&(1E!

j9)3>-! 0-5! (-"'/H ! /0)1! s<%)//-5)3<!675>-!76!3&/'5-s!0&1!"'51/! 73! /7! /0- ! 1>-3-H!

10&5)3<!0-5! 14->)&%!2)Y! 76!-%->/5)>!&3(!-;7>&/);-! 4-56752&3>-!2&<)>H!G0)%-!

G75I)3<!0&5(! /7! 073-! 0-5! '3)8'-! 4-56752&3>-!;7)>-! &3(! /7!B46$! =0<???!

i&5$+F!!

='""-(! /0- !sm'--3 !76!m'--5%-18'-s! &3(! 5&3I-(! )3!/0- !M74!AB!:^! W'5%-18'-!

?-56752-51!"#! AC1/!$-3/'5#! W'5%-18'-!@&<&+)3-!)3!ABCNfCQfCRH!O'"###! )1!&!

47G-507'1-! 1/5)4/-&1-!&5/)1/H!&3!-%->/5)>H!3&I-(! &>/);)1/!&3(! &3!)3/-53&/)73&%!

4-56752-5!73!3-7f8'--5%-18'-!&3(!8'--5!4-56752&3>-!1/&<-1F!!



!

! KQh!

.!6-G!#-&51!)3/7!0-5!107G<)5%!%)6-H!O'"###!0&1!0&(!/0-!4%-&1'5-!76!4-56752)3<!

&/!172-!76!/0-!:^s1 !/74!-;-3/1!&3(!1/&<-1H!0&;)3<!"5&3>0-(!7'/!)3/7!/0-!&5/!76!

/0-!@$F!.!6)-5>-!&3(!6&"'%7'1!>%7G3!73!/0-!2)>574073-H!O'"###!0&1!G)-%(-(!

&3(! G0)44-(! &'()-3>-1! )3/7! 10&4-! &>5711! /0-! :^F! ^37G3! 675! 0-5! G)>I-(!

0'27'5H!7;-5 \/0- \/74!<%&27'5!&3(!-%->/5)>!-3-5<#H!10-!0&1!071/-(!-;-5#/0)3<!

6572!G-(()3<1!/7!6&2)%#!>)5>'1!-;-3/1H!W'5%-18'-!6-1/);&%1!/7!%&5<-!>%'"!1/&<-1F!!

O'"###! )1!&3!&>/75H!)3! /0-&/5-!&3(!6)%2H!&3(!&!()5->/75!&3(!>075-7<5&40-5!76!

/0-&/5-H! >&"&5-/! &3(! 4-56752&3>-! &5/F! .! 67'3()3<! 2-2"-5! 76! /0-! .5>7%&!

M0-&/5-s1!m'--5!$7%%->/);-H!/0-!73%#!`dWMmr!>7%%->/);-!&//&>0-(!/7!&!2&b75!:^!

M0-&/5-Fi !U*73-1H!3F(FV!

!

M0-1-! 67'5! )3/-5;)-G1! G-5-! >73('>/-(! &/! ;&5)7'1! %7>&/)731! 675! /0-! 4-56752-5L1!

>73;-3)-3>-!&3(!/0-5-675-!%73<-5!&3(!275-!-Y/-31);-F !

!

!



KQS!

0##$:;2R(YA(!:)*+"-%2*:(9/$$%()*+(!"#+*"#%&(@*:F$+'-%2*:'(

W-%7G!)1!/0-!)36752&/)73!10--/!D!G7'%(!<);-! /7!&'()-3>-!2-2"-51!&/!-;-3/1!107'%(!

/0-#!1/5)I-!'4!&!>73;-51&/)73!G)/0!2-!/7!2&I-!/0-2!&G&5-!76!2#!5-1-&5>0!&3(!5-&1731!

675!&//-3()3<!/0-!-;-3/ 3!

,-%%7H!M0)1!)36752&/)73!10--/!)1!(-1)<3-(!/7!2&I-!#7'!&G&5-!76!G0&/!D!&2!(7)3<!&3(!

G0#!D!&2!0-5-F!

OP9P.O$,E! ! M0-! ?7%)/)>1! 76! k7#-'5)12E! s65-&I)103-11s! &3(! 6-2&%-\<-3(-5-(! %);-!

4-56752&3>-!

DL2! $%&'()&! *&++! ,&%-#! &3(! D! &2! &! ?0=! 1/'(-3/! &/! 90-66)-%(! ,&%%&2! :3);-51)/#!

5-1-&5>0)3<!/0-!&'()-3>-!&3(!4-56752-5!5-%&/)7310)4!G)/0)3!W'5%-18'-F!!

D!&2!%77I)3<!&/!67'5!2&)3!&5-&1E!

.'()-3>-\?-56752-5!5-%&/)7310)4!)3!W'5%-18'-!

?7%)/)>1!76!G&/>0)3<!)3!&!W'5%-18'-!>73/-Y/!

d-3(-5!5-45-1-3/&/)731H!4-5>-4/)73!&3(!5->-4/)73 !

O-;-&%)3<!76!1I)%%1!75!3'()/#!)3!4-56752&3>-!

D!G)10!/7!-Y4-5)-3>-!/0)1!-;-3/!6572!2#!4-5173&%!4-514->/);-H!"'/!107'%(!#7'!G)10!/7!

/&%I! /7! 2-! &"7'/! 2#! 5-1-&5>0! U75! &3#/0)3<V! D! &2! ;-5#! 0&44#! /7! >0&/! &3(! &31G-5!

8'-1/)731F!D6!#7'!&5-!)3/-5-1/-(!)3!>73/5)"'/)3<!/7!2#!5-1-&5>0H!2#!>73/&>/!(-/&)%1!&5-!

"-%7GF!D6!#7'!0&;-!&3#!>73>-531!D!&2!0&44#!/7!/&%I!G)/0!#7'H!75!#7'!>&3!>73/&>/!2#!

1'4-5;)175!=5!9740)-!W'10H!(-/&)%1!&%17!"-%7GF!

D!2)<0/!G)10!/7!>73/&>/!#7'!)3!/0-!6'/'5-!/7!()1>'11!W'5%-18'-!&3(!#7'5!5-%&/)7310)4!/7!

)/F!c7'!2&#!>0771-!/7!I--4!#7'5!)(-3/)/#!&373#27'1!75!6'%%#!>5-()/-(F !`)I-G)1-H!)6!#7'!

(7!<);-!2-!#7'5!(-/&)%1!"'/!>0&3<-!#7'5!2)3(H!#7'!>&3!G)/0(5&G!6572!/0-!5-1-&5>0!&/!

&3#!/)2-F!



!

! KQe!

_3>-!#7'!<);-!2-!#7'5!)36752&/)73f)3/-5;)-GH!#7'!G)%%!/0-3!0&;-!A!G--I1!/7!G)/0(5&GH!

&%/-5!#7'5!5-14731-1!75!&1I!6'5/0-5!8'-1/)731F!D6!#7'!G)10!D!>&3!457;)(-!&!/5&31>5)4/!675!

#7'!/7!>736)52!/0&/!#7'!&5-!0&44#!G)/0!)/H!"'/!/0)1!G)%%!/&I-!&!6-G!273/01F!
'

@#! 5-1-&5>0! G)%%! "-! 45-1-3/-(! )3! &! ?0=! /0-1)1! &3(! 2&#! "-! '1-(! 675! &>&(-2)>!

>736-5-3>-!4&4-51!75!b7'53&%1!&5/)>%-1H!&1!G-%%!&1!)36752!2#!7G3!4-56752&3>-!45&>/)>-F!

c-1H!D!G)%%!"-!&//-24/)3<!/7!4-56752!&!"'5%-18'-!&>/H!)6!37/!&!6-GH!&1!4&5/!76!2#!5-1-&5>0F!

D6!#7'!&5-!)3/-5-1/-(!)3!I--4)3<!'4!/7!(&/-!G)/0!/0-!5-1-&5>0H!4%-&1-!>73/&>/!2-F!

!

M0&3I!#7'q!
'

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

$%&'()&F*F,&%-#ˆ1/'(-3/F10'F&>F'I !
!

90-66)-%(!,&%%&2!:3);-51)/#!!
!

!

@#!1'4-5;)175!)1!=5!9740)-!W'10!&3(!10-!>&3!"-!>73/&>/-(!&/E!!

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

!

! (



KRB!

0##$:;2R(ZA(!:)*+"-%2*:(9/$$%()*+(!:%$+F2$C(<-+%2.2#-:%'(

W-%7G!)1! /0-! )36752&/)73!10--/!D!G7'%(!-2&)%!&3(!<);-! &!40#1)>&%!>74#!/7!&'()-3>-!

2-2"-51!&3(!4-56752-51!"-675-!>73('>/)3<!/0-!1-2)\6752&%!)3/-5;)-G1F!!

/)(&%0%5)7&!U784(6)&%47!F@''&!X/'(84(6'(?!)7=!>*=%'70'!G'6I'(?Y!

J@'!/43%&%0?!48!H4<'*(%?6O!!

aN(')Z%?@7'??a!)7=!8'6)3'PB'7='('=!3%,'!5'(84(6)70'!

M3)*=%)!b)DD!W)3'<9!F@'88%'3=!W)33)6!`7%,'(?%&<!

U784(6)&%47!)I4*&!&@'!5(4^'0&O!

M0)1!5-1-&5>0!457b->/!)1!)3;-1/)<&/)3<!/0-!&'()-3>-\4-56752-5!5-%&/)7310)4!4&5/)>'%&5%#!

G)/0!)3!W'5%-18'-F!D!&2!%77I)3<!&/!67'5!2&)3!&5-&1E!

.'()-3>-\?-56752-5!5-%&/)7310)4!)3!W'5%-18'-!

?7%)/)>1!76!G&/>0)3<!)3!&!W'5%-18'-!>73/-Y/!

d-3(-5!5-45-1-3/&/)731H!4-5>-4/)73!&3(!5->-4/)73 !

O-;-&%)3<!76!1I)%%1!75!3'()/#!)3!4-56752&3>-!

F'3'0&%47!48!5)(&%0%5)7&?O!

./!/0)1!1/&<-!)3!/0-!)3;-1/)<&/)73H!D!074-!/7!)3/-5;)-G!&!2)Y!76!4-56752-51!&3(!&'()-3>-!

2-2"-51H!CB! 76!-&>0!2&Y)2'2F!./!&3!-;-3/!75!G75I1074!$%&'()&!2&#!&4457&>0!#7' !

<);-! #7'!0-5! (-/&)%1!;)&!&3!)36752&/)73!&3(!)3;)/-!10--/F!_5!)6!>73;-51&/)73!0&1!&%5-&(#!

1/&5/-(H!10-!2&#!&1I!)6!)/!G7'%(!"-!7I!/7!>73/&>/!#7'!)3!/0-!6'/'5-!/7!()1>'11!"'5%-18'-!

&3(!#7'5!5-%&/)7310)4!/7!)/!)3!275-!(-/&)%F!M0-1-!)3/-5;)-G1!&5-!4%&33-(!/7!/&I-!4%&>-!

('5)3<!/0-!/)2-!4-5)7(!76!ABCQ\ABCRF!!

J@'!%7&'(,%'-O!

M0-!)3/-5;)-G!2&#!"-!>73('>/-(!)3!1-;-5&%!G&#1!(-4-3()3<!'473!/0-!>73;-3)-3>-!76!

/0-!)3/-5;)-G-5!&3(!)3/-5;)-G-(F!M0-!74/)731! )3>%'(-!9I#4-H!&55&3<)3<!&!2--/)3<! )3!

4'"%)>H!&/!&!W'5%-18'-!-;-3/H!75!;)&!4073-!75!-2&)%F!D3/-5;)-G1!G)%%!)3-;)/&"%#!;&5#!)3!



!

! KRC!

%-3</0!(-4-3()3<!'473!/0-!>73;-51&/)73!&3(!1-//)3<H!07G-;-5! &4457Y)2&/-%#!"-/G--3!

CB\NB!2)3'/-1 F!!

!

>8&'(!&@'!%7&'(,%'-O!

M0-!>73;-51&/)73!G)%%!/0-3!"-!/5&31>5)"-( !&3(!-2&)%-( !/7!#7'F!T572!/0&/!47)3/!#7'!G)%%!

0&;-! /G7!G--I1!/7!5-&(!)/!&3(!&<5--!75!&%/-5!#7'5!6--("&>IF!.%17H!G)/0)3!/0-1-! /G7!

G--I1!107'%(!#7'!G)10! /7!G)/0(5&G!6572! /0-!1/'(# !#7'!2&#!(7!17 F!M0)1!)1!&%17!&3!

74475/'3)/#!675!#7'!/7!5&)1-!&3#!6'5/0-5!8'-1/)731!75!>73>-531F!

!

M0-5-!G)%%!&%17!"-!/0-!74/)73!675!6'5/0-5!>73;-51&/)731!107'%(!#7'!"-!G)%%)3<!/7!>73/)3'-!

>73;-51&/)731!G)/0!$%&'()&!/057'<07'/!/0-!5-1-&5>0F!!

!

U7&'7='=!*?'!48!%784(6)&%47O!

M0-!5-1'%/1!6572!/0)1!5-1-&5>0!G)%%!"-!45-1-3/-(!)3)/)&%%#!)3!&3!&>&(-2)>!?0=!/0-1)1 !

1'"2)//-(! /7! 90-66)-%(! ,&%%&2! :3);-51)/#F! M0-! 5-1-&5>0! 6)3()3<1! &3(! G5)/)3<1! G)%%!

47/-3/)&%%#! "-! '1-(! 675! >736-5-3>-! 75! b7'53&%! 4&4-51H! &1! G-%%! &1! )36752!0-5! 7G3!

4-56752&3>-!45&>/)>-F!$%&'()&!G)%%!"-!&//-24/)3<!/7!4-56752!&!"'5%-18'-!&>/H!)6!37/!&!

6-GH!&1!4&5/!76!0-5!5-1-&5>0F!

!

],'()33!3'7B&@!48!?&*=<O!

.1!&!6'%%\/)2-!?0=!1/'(-3/!G07!1/&5/-(!0-5!1/'()-1!)3!_>/7"-5!ABCQ!/0-!-Y4->/-(!-3(!

(&/-!675!1'"2)11)73!)1!ABCSF!

!

/)(&%0%5)7&?!)7=!047?'7&O!

?&5/)>)4&/)73!)1!>724%-/-%#!;7%'3/&5#H!&3(!#7'!&5-!&"%-!/7!G)/0(5&G!#7'5!>731-3/!&/!&3#!

/)2-!'4!/7!CN!(&#1!&6/-5!5->-);)3<!&!>74#!76!/0-!)3/-5;)-GF!c7'!G)%%!"-!5-2)3(-(!76!/0)1!

"-675-!/0-!)3/-5;)-G!&3(!'473!5->-);)3<!&!>74#!76!/0-!)3/-5;)-GF!c7'!G)%%!"-!&1I-(!/7!

1)<3!&!>731-3/!6752F!!

!

.%%!>722-3/1!>&3!"-!2&(-! &373#27'1!75!>5-()/-(!(-4-3()3<!'473!#7'5!45-6-5-3>-F !!

!

.! >74#! 76! /0-! )3/-5;)-G! G)%%! "-! 1-3/! /7! #7'! &6/-5! /0-! )3/-5;)-GF! c7'! 2&#! &1I! 675!

&2-3(2-3/1H!G)/0(5&G!4&5/1!76!/0-!/5&31>5)4/H!75!&>>-4/!/0-!/5&31>5)4/F!D6!&>>-4/-(!D!



KRA!

G)%%! &1I! #7'! /7! 1)<3! &! 6752! &>I37G%-(<)3<! /0)1F! c7'! 2&#! &%17! G)/0(5&G! 6572! /0-!

5-1-&5>0!&/!/0)1!47)3/F!!

2)&)!@)7=3%7BO!

$%&'()&!*&++!,&%-#!)1!/0-!73%#!5-1-&5>0-5!G75I)3<!73!/0)1!457b->/!&3(!&1!1'>0!G)%%!"-!

/0-!73%#!4-5173!G07!0&1!&>>-11!/7!/0-!5&G!(&/&!>7%%->/-(!7;-5!/0-!-3/)5-!457b->/F!J7!

4-5173&%!(-/&)%1!&5-!"-)3<!>7%%->/-(!14->)6)>&%%#!&3(!&3#!1'>0!)36752&/)73!#7'!G)10!/7!

10&5-!)1!&/!#7'5!7G3!()1>5-/)73F!

No one else will be given access to any personal details about participants and this 

information will be destroyed upon completion of the project. After this point only the 

researcher will keep only completed accepted transcripts of conversations.  

N*(&@'(!V*'?&%47?O!

D6!#7'!0&;-!&3#!6'5/0-5!8'-1/)731!&/!&3#!47)3/H!4%-&1-!'1-!/0-!>73/&>/!(-/&)%1!"-%7G!675!

$%&'()&!&3(!0-5!=)5->/75!76!9/'()-1!=5!9740)-!W'10F!

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

$%&'()&F*F,&%-#ˆ1/'(-3/F10'F&>F'I!

90-66)-%(!,&%%&2!:3);-51)/#!!

@#! =)5->/75! 76! 9/'()-1! )1! =5! 9740)-! W'10H! &3(! 10-! >&3! "-! >73/&>/-(! &/E!

1F"'10ˆ10'F&>F'IF



!

! KRK!

0##$:;2R([ A(!:%$+F2$C(@*:'$:%(K*+"(

!

W-%7G!)1!/0-!)3/-5;)-G!>731-3/!6752E!

!

REAT="M-"!ASQMBQ!=QMI !

!

"#45>!?&0!6$1?!80*#! ,&1!%41)4>(57! (5!8?!1$+$41*#! (5!&1:$1! )&!0+$!?&01!*&88$5)+!

%'$4+$!4')$1K:$'$)$!)#$!+)4)$8$5)+!<$'&C!4+!4%%1&%1(4)$c!

!

D!<);-!>731-3/!675!2# !5-14731-1!/7!"-!'1-(!)3!/0)1!5-1-&5>0F !

A'$4+$!%'4*$!45!FsY!(5!)#$!<&H!n!!o!

!

!

D!&2!0&44#!675!2# !3&2-!U1/&<-!75!5-&%V!/7!"-!&//5)"'/-(!/7!/0-1- !5-14731-1F!A'$4+$!

%1(5)!?&01!:$+(1$: !548$!<$'&C!45:!+(75!#$1$c!

R,!6(4!4!*&8%0)$1!%'$4+$!)?%$!?&0!548$!45:!(,!%&++(<'$!?&01!$'$*)1&5(*!+(754)01$!&1!45!

FsY!(5!)#$!<&H!n!!o!

!

!

?5)3/E!

!

!

9)<3E!

!

_O!D!G)10!/7!5-2&)3!&373#27'1F! !

A'$4+$!%'4*$!45!FsY!(5!)#$!<&H!n!!o!

!

!

R,!?&0!C(+#!)&!1$6($C!?&01!1$+%&5+$N!%'$4+$!7(6$!?&01!$84('!4::1$++ !<$'&C3!

!

!

P2&)%E!

!



KRN!

T'5/0-5!>73/&>/!)3!/0-!6'/'5-E!

D!&2!0&44#!/7!"-!>73/&>/-(!&<&)3!675!6'5/0-5!()1>'11)73fG&3/! /7!"-! '4(&/-(!73! /0-!

5-1-&5>0F!!

A'$4+$!%'4*$!45!FsY!(5!)#$!<&H!n!!o!

A'$4+$!4''&C!4!,$C!8&5)#+! ,&1!?&01!1$+%&5+$+!)&!)#(+!(5)$16($CK!*&56$1+4)(&5!)&!<$!

)?%$:! 0%! 45:!$84('$:! )&! ?&0c! d&0! )#$5! #46$! )C&! C$$>+! )&! C()#:14C! &1! 4')$1! ?&01!

1$+%&5+$+c!



!

! KRQ!

0##$:;2R(\ A(<$+)*+"$+(9$"2G9%+&.%&+$;(!:%$+F2$C(]&$'%2*:'(

!

W-%7G! &5-! /0-! 1-2)\1/5'>/'5-(! )3/-5;)-G! 8'-1/)731H! 6572! G0)>0! >73;-51&/)73! G7'%(!

(-;-%74!&3(!%-&(!/7!275-!14->)6)>!5-14731-!&3(!()1>7;-5)-1E!!!

!

R4&'O! U7&'(,%'-?! -%33! I'! ?'6%! ?&(*0&*('=! 84334-%7B! &@'?'! 6)%7! &@'6'?#! ! J@'!

V*'?&%47?!-%33!I'!&)%34('=!?5'0%8%0)33<!&4!&@'!5'(84(6'(!)7=!)?!-%&@!4()3!@%?&4(<!

-%33!)334-!&@'!5)(&%0%5)7&!&4!&)3Z!8(''3<!)?!-'33!)?!=%('0&'=!('?547?'?#!

!

=$8$ 8<$1!)#$1$!(+!5&!1(7#)!&1!C1&57!45+C$1!)&!)#$+$!20$+)(&5+c!

!

A$1,&18$1!45:!(5:0+)1?3!

,7G !&3(!G0#!()(!#7'!>72-!/7!"-!"'5%-18'-!4-56752-5[! !

!

Z0-5-!#7'5!-Y4->/&/)731!76!/0-!)3('1/5#!()66-5-3/!/7!/071-!#7'!0&;-!-Y4-5)-3>-([! !

!

Z0&/!-Y&>/%#!(7!#7'!4-56752[!,7G!G7 '%(!#7'!(-1>5)"-!#7'5!4-56752&3>-1[ !

!

Z0-3!>5-&/)3<!&!4-56752&3>-!G0&/!)1!#7'5!1/&5/)3<!47)3/[!

!

D1!/0-5-!&!(-1)5-!/7!1--!>-5/&)3!4-56752&3>-1!275-!/0&3!7/0-51!6572!/0-!4'"%)>[!_5!

457('>-51[!.3(!(7-1!/0)1!&66->/!/0-!4-56752&3>-1!#7'!>5-&/-[ !

!

M0-5-! )1! &! 0'<-! &27'3/! 76! )2&<)3&/)73! &3(! )3;-3/);-3-11! G)/0)3! W'5%-18'-!

4-56752&3>-H!G0&/!(7!#7'!/0)3I!2&I-1!"'5%-18'-!/0-!4%&/6752!675!1'>0!>5-&/);)/#[!

!

M0:($5*$!1$'4)(&5+#(%3!

?%-&1-!/-%%!2-!&!%)//%-!&"7'/! /0-!<-3(-5! &5>0-/#4-1!&3(!3&55&/);-1!#7'!2&#!-24%7#!

G)/0! )3!#7'5! 4-56752&3>-1[! .5-! #7'! &G&5-! 07G! /0-! &'()-3>-! 2)<0/! 4-5>-);-! /0-!

4-56752&3>-[!

!



KRR!

Z0&/!)1!)/!#7'!G)10!/0-!&'()-3>-!/7!-Y4-5)-3>-!G0)%1/!G&/>0)3<!#7'5!4-56752&3>-[! =7!

#7'!G&3/! /0-2! /7! /&I-!&G&# !172-/0)3<! )3!4&5/)>'%&5H!1'>0!&1!&3!&G&5-3-11!76!&3!

)11'-H!&!47%)/)>&%!1/&/-2-3/H!&!6'3!/)2-H!75!1-31'&%!4%-&1'5-[!

.5-!&'()-3>-1!&%G&#1!G-%>72)3<!&3(!-3>7'5&<)3<[!

D6!#-1H!07G!(7!#7'!>5-&/-!&3(!)314)5-!/0)1!5->-4/)73[!

D6!37/H!G0#! )1! /0&/!&3(! 07G! (7!#7'!&%/-5!#7'5!4-56752&3>-! /7! /'53! /0-!&/27140-5-!

&57'3(!&3(!-%)>)/!&!275-!G&52!5->-4/)73[!

M0-!jI37G)3<!%77I!75!G)3Ii!)1!&!1/&4%-!4&5/!76!&!W'5%-18'-!4-56752-51!57'/)3-!07G!(7!

#7'!6--%!#7'!'1-!)/[!Z07!-Y&>/%#!)1!G&/>0)3<!G072!&3(!<&)3)3<!4%-&1'5-!6572!)/[!

S457047$!45:!+&*($)?3!

W'5%-18'-H! 1/5)44)3<! &3(! 47%-! (&3>)3<! &5-! &%%! &>/);)/)-1! /0&/! &/! 73-! 47)3/! G-5-!

>731)(-5-(!U&3(!172-!1/)%%!(7V!/&"77!&>/);)/)-1H!'3(-52)3)3<!G72-3!)3();)('&%%#!&3(!

&1!&!<-3(-5H!5-3(-5)3<!/0-2!&1!&3!7"b->/!/7!"-!;)-G-(!675!1-Y'&%!<5&/)6)>&/)73F!,7G!

G7'%(!#7'!5-1473(!/7!/0)1!74)3)73[! !

,&;-!#7'!-;-5!6-%/!/0)1!)3!#7'5!%)3-!76!G75I[!

M7(&#!/0-!G75(1!]-247G-52-3/L!&3(!]5->%&)2)3<L!)1! '1-(!&!%7/!G0-3!(-1>5)")3<!/0-!

5-1'5<-3>-!76!/0-1-!4-56752&3>-!1I)%%1!G)/0!275-!2&)31/5-&2!4'"%)>)/#H!457('>/)731H!

&3(!&>>-11)"%-!G75I10741H!G7'%(!#7'!&<5--[!!

_5!)1!/0-5-!&!275-!6)//)3<!G75(!675!07G!4-56752)3<!2&I-1!#7'!6--%!&3(!G0#!#7'!(7!)/[!

=$6$4'+3!

M0-! 47)3/! 76! 271/! "'5%-18'-! 4-56752&3>-1! )1! /0-! 457>-11! 76! /0-! /-&1-! -;-3/'&%%#!

5-;-&%)3<!/0-!4-56752-5L1!6%-10!U1/5)4!/-&1-!75!6&3!(&3>-V!75!'3'1'&%!1I)%%!U1'>0!&1!&-5)&%!

4-56752&3>-H!6)5-!-&/)3<H!"-(!76!3&)%1VH!271/!4-74%-!G7'%(!1--!/0)1!&1!&!;'%3-5&"%-H!

&3(! 4-50&41! &3! &"3752&%H! &>/! 76! -Y471'5-F! Z0&/! )1! )/! /0&/! #7'! 5-;-&%! G)/0)3! #7'5!

4-56752&3>-[!

Z0-5-! (7! #7'! /0)3I! W'5%-18'-! 4-56752&3>-! )1! 4%&>-(! G)/0)3! /0-&/5)>&%! %);-!

-3/-5/&)32-3/!&3(!17>)-/#[! !!



KRh!

0##$:;2R (̂ A(0&;2$:.$(9$"2 G9%+&.%&+$;(!:%$+F2$C(]&$'%2*:'(

W-%7G! &5-! /0-! 1-2)\1/5'>/'5-(! )3/-5;)-G! 8'-1/)731H! 6572! G0)>0! >73;-51&/)73! G7'%(!

(-;-%74!&3(!%-&(!/7!275-!14->)6)>!5-14731-!&3(!()1>7;-5)-1E!!!

R4&'O!U7&'(,%'-?! -%33! I'! ?'6%! ?&(*0&*('=! 84334-%7B! &@'?'! 6)%7! &@'6'?#! ! J@'!

V*'?&%47?! -%33! I'! &)%34('=! ?5'0%8%0)33<! &4! &@'! ','7&! &@'! )*=%'70'! 6'6I'(!

)&&'7='=!)7=!)?!-%&@!4()3!@%?&4(<!-%33!)334-!&@'!5)(&%0%5)7&!&4!&)3Z!8(''3<!)?!-'33!

)?!=%('0&'=!('?547?'?#!

=$8$8<$1!)#$1$!(+!5&!1(7#)!&1!C1&57!45+C$1!)&!)#$+$!20$+)(&5+c!

=$'4)(&5+#(%!C()#!(5:0+)1?3!

.5-!#7'!&!5-<'%&5!/7!W'5%-18'-!4-56752&3>-1[!

,7G!&3(!G0#!()(!#7'!>72-!0-5-!/73)<0/[ !

D1!/0-5-!&!1/#%-!75!1I)%%!)3!4&5/)>'%&5!#7'!-3b7#!1--)3<!4-56752-(!('5)3<!&!"'5%-18'-!

4-56752&3>-[!.3(!G0#[!

Z0&/!0&;-!#7'!-3b7#-(!271/!&"7'/!/0)1!-;-3)3<f-;-3/!&//-3(-([ !

,&;-!#7'!/&I-3!4&5/!)3!&3#!&>/);)/)-1!1'>0!&1!>%&11-1!75!4-56752-(!#7'51-%6[!

A$1,&18$1!1$'4)(&5+#(%3!

Z&1!/0-5-!&/!&3#!47)3/!&!272-3/!G0-3!#7'!6-%/! 4&5/)>'%&5%#!'3>72675/&"%-!75!&GIG&5(!

G&/>0)3<!/0)1!4-56752&3>-!75!4&5/)>'%&5%#!>-%-"5&/75#!&3(!6'3[!

M0-!4-56752-51!<);-!/0-!>%&11)>!jI37G)3<!%77Ii!/7!/0-!&'()-3>-H!07G!()(!)/!6--%!/7!I37G!

/0-#!G-5-!%77I)3<!&/!#7'!G&/>0)3<!/0-#!4-56752!/0-!1/5)4/-&1-[!

D3!#7'5!74)3)73!G0&/!1/-5-7/#4-1!G-5-!4-56752-([! Z0-5-!/0-#!<-3(-5!14->)6)>!&3(!

G0&/!(7!#7'!/0)3I!76!/0-2[!



!

! KRS!

!

?-56752-51! 76/-3! 2)3<%-! G)/0! /0-! &'()-3>-! &6/-5! &! 107GH! (7! #7'! )3/-5&>/! G)/0! /0-!

4-56752-51!&6/-5!/0-!107G1[!D6!17H!G0#[!

!

S457047$!45:!B &*($)?!45:!= $6$4'+3!

W'5%-18'-H! 1/5)44)3<! &3(! 47%-! (&3>)3<! &5-! &%%! &>/);)/)-1! /0&/! &/! 73-! 47)3/! G-5-!

>731)(-5-(!U&3(!172-!1/)%%!(7V!/&"77!&>/);)/)-1H!'3(-52)3)3<!G72-3!)3();)('&%%#!&3(!

&1!&!<-3(-5H!5-3(-5)3<!/0-2!&1!&3!7"b->/!/7!"-!;)-G-(!675!1-Y'&%!<5&/)6)>&/)73F!,7G!

G7'%(!#7'!5-1473(!/7!/0)1!74)3)73[! !

!

M7(&#!/0-!G75(1!]-247G-52-3/L!&3(!]5->%&)2)3<L!)1! '1-(!&!%7/!G0-3!(-1>5)")3<!/0-!

5-1'5<-3>-!76!/0-1-!4-56752&3>-!1I)%%1!G)/0!275-!2&)31/5-&2!4'"%)>)/#H!457('>/)731H!

&3(!&>>-11)"%-!G75I10741H!G7'%(!#7'!&<5--[!!

!

M0-! 47)3/! 76! 271/! "'5%-18'-! 4-56752&3>-1! )1! /0-! 457>-11! 76! /0-! /-&1-! -;-3/'&%%#!

5-;-&%)3<!/0-!4-56752-5L1!6%-10!U1/5)4!/-&1-!75!6&3!(&3>-V!75!'3'1'&%!1I)%%!U1'>0!&1!&-5)&%!

4-56752&3>-H!6)5-!-&/)3<H!"-(!76!3&)%1VH!271/!4-74%-!G7'%(!1--!/0)1!&1!&!;'%3-5&"%-H!

&3(!4-50&41!&3!&"3752&%H!&>/!76!-Y471'5-F!Z0&/!)1!#7'5!6--%)3<!G0-3!G&/>0)3<!1'>0!

5-;-&%1!/0&/!>7'%(!"-!1--3!&1!65-&I)10!75!2&I-!/0-!4-56752-5!-Y471-([ !

!

Z0-5-! (7! #7'! /0)3I! W'5%-18'-! 4-56752&3>-! )1! 4%&>-(! G)/0)3! /0-&/5)>&%! %);-!

-3/-5/&)32-3/!&3(!17>)-/#[! !

! !



KRe!

0##$:;2R(_A(<$+)*+"-:.$'(,$F2$C$; (

W-%7G!)1!&!%)1/!76!/0-!107G1!D!&//-3(-(!&1!5-1-&5>0!6572!/0-!&'()-3>-!4-514->/);-F!D/!

&%17! 107G1! /0-! 3'2"-5! 6-2&%-! UChe! )3! /7/&%V! &3(! 2&%-! UQA! )3! /7/&%V! 45-1-3/)3<!

4-56752-51!73!1/&<-!&/!-&>0!-;-3/E!

/'(84(6)70'TL,'7&! $40)&%47! 2)&'! N! G!

M0-! ?%-&1'5-! W7#1! ?5-1-3/!

vW7#%-18'-v! $)58'-H!@&3>0-1/-5! CKfCCfABCQ! A! Q!

=5! 9I-/>0#! @&3>0-1/-5! \! @&<)>!

&3(!T&3/&1#!

@&3/5&! `);-! @>5H!

Z-%%)3</73!,7'1-! ARfCCfABCQ! A! B!

.%/-53&/);-!&3(!W'5%-18'-!T&)5! M0-!O)/+H!@&3>0-1/-5!BQfCAfABCQ! A! C!

W%&>I!$&/!$&"&5-/!

_1>&5! Z)%(-! W&5H!

`73(73! CQfBCfABCR! K! A!

=5!9I-/>0#!@&3>0-1/-5!\!M0-!SBs1!

@&3/5&! `);-! @>5H!

Z-%%)3</73!,7'1-! ASfBCfABCR! C! C!

.%/-53&/);-!&3(!W'5%-18'-!T&)5! M0-!O)/+H!@&3>0-1/-5!BRfBAfABCR! K! B!

9%)44-5#! W-%%-! e! W)5/0(&#! 907G!

&3(!$724-/)/)73! $0&5%)-!^s1!W&5! BRfBAfABCR! CN! A!

$0-5)-! W-"-! W'5%-18'-! O-;'-! \!

k&%-3/)3-s1!J)<0/! @&//!&3(!?05-(1! BhfBAfABCR! K! C!

Z)%(;)Y-3s1! W'5%-18'-! ,&%%! 76!

T&2-!PY/5&;&<&3+&! W)52)3<0&2! ChfBNfABCR! CB! K!

,WWTH!`-<-3(1!)3!/0-!@&I)3<!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-! ASfBNfABCR! S! C!

,WWTH!`&'<0!c7'5!^3)>I-51!_66!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-! AefBNfABCR! Q! C!

,WWTH!=);-51)/-&1-!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-! AefBNfABCR! R! B!

,WWTH!9&/'5(&#!d&%&!

M7G3! ,&%%H!

M7(275(-3! KBfBNfABCR! N! A!

,WWTH!D3/-53&/)73&%!907G>&1-!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-!



!

! KhB!

BCfBQfABCR! e! C!

Z-/!947/ ! M0-!W-%<5&;-H!`--(1! CSfBRfABCR! K! K!

.373#27'1 ! .373#27'1 ! BCfBhfABCRF! A! C!

$&"&5-/!O7'%-//- !

k&'Y0&%%! M&;-53H!

`73(73 ! CKfBhfABCR! Q! K!

W7"")-! =&++%-5! W'5%-18'-!

?5-1-3/1E!907G<)5%1!&3(!94&5I%-1! ^-)<0%#! KBfBhfABCR! Q! A!

M0-!94&5-!O)"! M0-!@&<3-/H!̀ );-5477%! CSfBSfABCR! e! B!

9-Y0)")/)73!.6/-5!=&5I !

k)>/75)&! Z-&507'1-H!

@&3>0-1/-5! ABfBSfABCR! R! B!

M0-!T57'!T57'!$%'" !

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<- ! AhfBSfABCR! R! B!

W'5%#!m!

m'--31! $%'"H!

90-66)-%(! CBfBefABCR! N! A!

W'5%-18'-!J7)5! W%&>I477%!W&%%5772! BSfCBfABCR! h! R!

M0-!T57'!T57'!$%'"! \! ,&%%7G--3!

9477I/&>'%&5!

M7(275(-3H!

,)447(572- ! AefCBfABCR! R! B!

Z)%(;)Y-3s1! W'5%-18'-! ,&%%! 76!

T&2-!PY/5&;&<&3+&!

M0-!$5-1>-3/!M0-&/5-H!

W)52)3<0&2! BSfBNfABCh! CB! K!

PY7/)>&E!M0-!d5&3(!M)I)!W&%%!

M0-! Z)3/-5! d&5(-31H!

W%&>I477%! AAfBNfABCh! h! A!

,WWTH!`-<-3(1!)3!/0-! @&I)3<!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<- ! AhfBNfABCh! S! B!

,WWTH!`&/-!J)<0/!m')>I)- !

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<- ! ASfBNfABCh! Q! A!

,WWTH!9&/'5(&#!d&%&!

M7(275(-3H!

,)447(572- ! AefBNfABCh! Q! A!

,WWTH!D3/-53&/)73&%!907G>&1-!

M0-! `)//%-! M0-&/5-H!

,-"(-3! W5)(<-! KBfBNfABCh! CB! A!

,WWTH!=);-51)/-&1-!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<- !

!

BNfBQfABCS!

!

Q!

!

C!

M0-!.5/!76!/0-!M--1- !

`73(73! ?&%%&()'2H!

`73(73 ! BCfCBfABCS!

!

!

!

!



KhC!

N! K!



!

! KhA!

0##$:;2R(V`A(<+-.%2.$G-' G,$'$-+./(<$+)*+"-:.$' (

!

W-%7G!)1!&!%)1/!76!/0-!4-56752&3>-1!D!'3(-5/77I!&1!4&5/!76!2#!45&>/)>-\&1\5-1-&5>0E!

!

R4#! /'(84(6)70' ! $40)&%47! 2)&' ! +4*&%7'?!

C! M0-!T57'!T57'!$%'" ! M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-! !

BNfBKfABCh! $5'-%%&!(-!k)%!

A! ^)/^&/!$%'" ! Z&55)3</73! CNfBNfABCh! $5'-%%&!(-!k)%!

K! 94&5-! O)"! 9'4-51/&5!

$724-/)/)73 !

M0-!@&<3-/H!`);-5477%! CSfBQfABCh! $5'-%%&!(-!k)%!

N! W'5%-18'-! D(7%! :^!

$724-/)/)73! !

M0-! ,)447(572-!

$&1)37H!`73(73!

CNfBhfABCh! $5'-%%&!(-!k)%!

Q! ^)/&$73! $&"&5-/H!

^)/&$73!m'-1/H !

$73;-3/5# ! CSfBSfABCh! $5'-%%&!(-!k)%!

R! M)//-51!&3(!M&11-%1! @&3>0-1/-5! ?5)(-H!

M5)"->&H!@&3>0-1/-5!

ARfBSfABCh! $5'-%%&!(-!k)%!

h! $0-5)-! W-"-s1!

W'5%-18'-!O-;'- !

@&//! &3(! ?05-(1H!

@&3>0-1/-5!

CBfBefABCh! $5'-%%&!(-!k)%!

S! M0-!94&5-!O)"! M0-!@&<3-/H!`);-5477%! ARfCBfABCh! $5'-%%&! (-! k)%!

&3(!T5)(&!

e! $0-5)-!W-"-! ?5-1-3/1!

W'5%-18'-!

O)>0273(!M-&!O7721H!

@&3>0-1/-5!

CRfCAfABCh! $5'-%%&!(-!k)%!

CB! M0-!T57'!T57'!$%'" ! M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-! !

AhfBCfABCS! $5'-%%&! (-! k)%!

&3(!T5)(&!

CC! `-<-3(!)3!/0-!@&I)3<H!

,-"(-3! W5)(<-!

W'5%-18'-!T-1/);&%!

M0-! `)//%-! M0-&/5-H!

,-"(-3!W5)(<-!! !

BKfBQfABCS! $5'-%%&!(-!k)%!

CA! 94&5-! O)"! 9'4-51/&5!

$724-/)/)73 !

$731/-%%&/)731H!

`);-5477%!

ChfBQfABCS! $5'-%%&!(-!k)%!

CK! M)//-51!&3(!M&11-%1! d'%);-51! JmH!

@&3>0-1/-5!

BCfBhfABCS! $5'-%%&! (-! k)%!

&3(!T5)(&!



KhK!

CN! $0-5)-! W-"-s1!

?5-1-3/1!W'5%-18'-!

O)>0273(!M-&!O7721H!

@&3>0-1/-5!

ASfBhfABCS! $5'-%%&! (-! k)%!

&3(!T5)(&!

CQ! $0-1/-5! ?5)(-H! M0-!

d%)//-5!`7'3<-!

$&1/%-!98'&5-H!$0-1/-5! CCfBSfABCS! $5'-%%&! (-! k)%!

&3(!T5)(&!

CR! `--(1! $&"&5-/! &3(!

W'5%-18'-!T-1/);&%!

W-%<5&;-! @'1)>! ,&%%H!

`--(1!

ABfBhfABCe! $5'-%%&! (-! k)%!

&3(!T5)(&!

Ch! W&5-677/!T-1/);&%! ?5-1/G7%(! ,&%%H!

`-)>-1/-510)5-!

AhfBhfABCe! $5'-%%&! (-! k)%!

&3(!T5)(&!

CS! ?--%!76!T75/'3-! O7'3(&"7'/! M0-&/5-H!

$.9MH!=73>&1/-5!

ACfBefABCe! $5'-%%&!(-!k)%!

Ce! $0-5)-! W-"-s1!

W'5%-18'-!O-;'-!

@&//! &3(! ?05-(1H!

@&3>0-1/-5!

BhfCAfABCe! $5'-%%&! (-! k)%!

&3(!T5)(&!



!

! KhN!

0##$:;2R(VVA(1&+5$'6&$(9.+2#%(0..*&:%'(*)(,*&%2:$'(

!

j$5'-%%&!Z&3/1!D/!.%%i!X!W'5%-18'-!9>5)4/E!!

:1)3<! 9FMFOFDF?! U9'<<-1/H! M-&1-H! O-;-&%fO-27;-H! D3/-5&>/H! ?5-1-3/V! 0-5-! )1! &3!

&>>7'3/!675! /0-!57'/)3-! j$5'-%%&!Z&3/1!D/! .%%iF!M0)1! )1!&3!&>>7'3/!76!G0&/!0&1!"--3!

>075-7<5&40-(!"'/!&/!&3#!<);-3!4-56752&3>-!/0)1!2&#!37/!0&44-3!&1!4%&33-(F!M0-5-!

)1!&%17!5772!675!)2457;)1&/)73!&/!&3#!47)3/!G)/0!73%#!&!6-G!272-3/1!/0&/!0&;-!/7!"-!

5-/&)3-(! /7! I--4! /0-! 3&55&/);-! &14->/! 76! /0-! 57'/)3-! )3/&>/F! D6! D! 0&;-! 4-56752-(!

9FMFOFDF?F!1'>>-116'%%#H!&3(!/0-!W'5%-18'-!9>5)4/!76!>&%%!&3(!5-14731-H!/0-!&'()-3>-!

107'%(!5-1473(!/7!2 #!&>/)731H!-#-!>73/&>/H!6&>)&%!-Y45-11)731!U9--!@-/07(7%7<#!&3(!

$73/-Y/E!@->0&3)>1!76!W'5%-18'-VF!!

!

$5'-%%&!1&'3/-51!73/7! /0-!1/&<-! /7!=5! ,77I1!>5773)3<!76! j$5'-%%&!=-!k)%iH!6572! /0-!

G)3<1!75!/057'<0!/0-!&'()-3>-H!1G)3<)3<!&!>&3;&1!"&<!G)/0!j9Z.di!G5)//-3! 73!)/F!D6!

-3/-5)3<!/057'<0!/0-!&'()-3>-H!D!G7'%(!12)%-H!G)3I!&3(!1/57I-!&'()-3>-!2-2"-51!D!

4&11H! >724%)2-3/)3<! /0-2! 73! /0-! 1/#%-! 75! &44-&5&3>-! U/0-! >0&5&>/-5! $5'-%%&! )1! &!

6&10)73!07'1-!)>73VF!!Z0-3!73!1/&<-!D!45-1-3/!/0-!9G&<!W&<!/7!/0-!&'()-3>-H!%77I!&/!

/0-2H!&/!/0-!"&<H!/0-3!12)%-!&/!/0-!&'()-3>-!&3(!(574!)/!/7!/0-!6%775F!!

!

90)6/)3<!2#!67>'1!&G&#!6572!/0-!"&<!/7!/0-!&'()-3>-!D!/&I-!&!%73<!1%7G!(5&<!73!2#!

>)<&5-//-! 07%(-5H!>%71)3<!2#! -#-1H!&3(! /0-3!73!74-3)3<! /0-2!D! /057G! /0-!>)<&5-//-!

07%(-5! &G&#H! 12)%)3<! "&>I! &/! /0-! &'()-3>-H! &3(! 2&I-! &! 6%7'5)10! G)/0! 2#! 0&3(! &1!

>%&5)3-/!)1!0-&5(!G)/0!/0-!5)6F!!

!

D!457G%!&%73<!/0-!6573/!76!/0-!1/&<-H!47)3/!/7!172-73-!)3!/0-!&'()-3>-!1/&<-!%-6/H!2&I-!

-#-!>73/&>/H!%-&3!675G&5(H!&3(!"%7G!&!I)11!/7!/0-!&'()-3>-!2-2"-5!&3(!5&)1-!2#!<&+-!

/7! /071-! &57'3(! /0-2! &3(! 12)%-F! W&>I)3<! &G&#! =5! ,77I! 1)3<1! j&%%! )337>-3/!

>0)%(5-3tFiH!D!/'53!73!jt"-//-5!"-G&5-i!/7!1/&<-!5)<0/!&3(!27>I!1>&5-!&3!&'()-3>-!

2-2"-5!73!/0-!1)(-!G)/0!2#!0&3(1!&1!>%&G1!&3(!&!13&5%H!/0-3!&!G)3I!&3(!&!12)%-F!D!

27;-!/7!>- 3/5-!1/&<-!&3(!&%%7G!/0-!&'()-3>-!/7!/&I-!)3!2#!)2&<-!&1!D!12)%-H!13&5%!&3(!

G)3I! &/! /0-2H! &1! /0-! G75(1! j`77I! 7'/! 76! $5'-%%&! =-! k)%i! &5-! 4%&#-(! &3(! "74! 2#!

107'%(-51!)3!&>I37G%-(<2-3/!/0&/!/0&/!)1!2-!&3(!/0-!&'()-3>-!I37G1!)/F !

!



KhQ!

Z)/0!/0-!)3/57('>/)731!(73-!U/ 0)1!)1!/0-!6)51/!3&55&/);-!47)3/!/0&/!>&3L/!27;-V!m'--31L!

1/&5/)3<!%#5)>1!jD!G&3/!)/!&%%i!&5-!5-4-&/-(! /05--! /)2-1H!6)51/!/)2-!D!5&)1-!2#!5)<0/!&52H!

1->73(!/)2-H!2#!%-6/!&52!/7!>724%-/-!/0-!jki!10&4-H!/'53!&//-3/)73!/7!2#!0&3(1F!M0-!

/0)5(! /)2-H! D! %77I! /7! /0-! &'()-3>-H! 12)%-H! &3(! D! %7G-5! 2#! &521! &3(! G)/0! 2#! 0&3(1!

>&5-11)3<!/0-!10&4-!&3(!7'/%)3-!76!2#!6)<'5-!I37G)3<!/0-#!&5-!G&/>0)3<!&3(!/5&>)3<!

/0-!>'5;-1!76!2#!"7(#F!.1!D!%7G-5!2#!0&3(1!7;-5!2#!%-<1H!D!%7G-5!2#!<&+-!/7!/0-!9G&<!

W&<H!/0-3!'4!/7!/0-!&'()-3>-H! /0-3!"&>I!/7!/0-!9G&<!W&<F!!

D!1%7G%#!4'%%!7'/!&! (&%2&/)&3!4'44#H! /&)%!6)51/! /7G&5(1! /0-!&'()-3>-!&1!D!4%&#!G)/0! )/!

1'<<-1/);-%#!12)%)3<F!D!()1>&5(!/0-!9G&<!W&<!&3(!45-1-3/!/0-!4'44#!/7!&'()-3>-!&1!D!

G&%I!&>5711!/0-!6573/!76!/0-!&'()-3>-!1/57I)3<H!4%&#)3<H!&3(!-;-3!I)11)3<!/0-!4'44#!73!

/0-! 371-! 1/&<-! %-6/F! ./! /0)1! 47)3/! 172-! )2457;)1&/)73! >&3! "-! >5-&/-(H! 766-5)3<! &3!

&'()-3>-!2-2"-5!/7!1/57I-!/0-!4'44#!-/>F!Z&%I)3<!/7!1/&<-!5)<0/!b'1/!"-675-!/0-!>075'1!

675!&!1->73(!/)2-!D!1/74H!07%(!/0-!4'44#!>%71-!/7!2#!"5-&1/1!&3(!>&5-11!)/!)1!%77I)3<!&/!

/0-!&'()-3>-F!M0-!>&5-11)3<!"->72-1!)3>5-&1)3<%#!275-!&5(-3/!&1!D!>%71-!2#!-#-1!&1!

)6!)3!4%-&1'5-!&3(!/0-3!65'1/5&/-(H!D!74-3!2#!-#-1!%77I!/7!/0-!&'()-3>-!1%7G%#!5&)1)3<!

2#!5)<0/!&52!&1!D! ()(!&/! /0-! "-<)33)3<!76! /0)1! /5&>IF!D!%77I!&/! /0-!<%7;-H!%77I!&/! /0-!

&'()-3>-!&3(!457>--(!/7!5-27;-!2#!<%7;-!'1)3<!2#!/--/0H!&!6)3<-5!&/!&!/)2-H!%)I-!&!

(7<!73!>5-G!/7#!&3(!4'%%!/0-!<%7;-!766!G0)%1/!3-;-5!5-27;)3<!2#!-#-!>73/&>/!G)/0!/0-!

&'()-3>-F!9/)%%!07%()3<!/0-!4'44#H!D!>&3!37G!675!/0-!6)51/!/)2-!6--%!/0-!4'44#L1!6'5!G)/0!

2#!1I)3!&3(!)/!6--%1!-Y8')1)/-F!!

M0)1! 4%-&1'5-! )1! )3/-55'4/-(! "#! 2#f$5'-%%&L1! -#-! <-//)3<! >&'<0/! 73! &3! &'()-3>-!

2-2"-5H! 1/&<-! %-6/F! =)1>&5()3<! /0-! 4'44#! 675! /0)1! 3-G! 45)+-H! D! 1/&%I! /0-! &'()-3>-!

2-2"-5!47)3/)3<!&/! /0-2F! D!12)%-H!%77I!&/!2#!<%7;-(!0&3(H!%77I!"&>I!&/! /0-2H!<);-!

/0-2!&!G)3IH!/0-3!%77I!/7!/0-!G07%-!&'()-3>-F!O-/'53)3<!2#!<&+-!"&>I!/7!/0-!&'()-3>-!

2-2"-5!D!1/57I-!/0-!<%7;-(!&52!7'/1/5-/>0-(!/7G&5(1!/0-!&'()-3>-!2-2"-5H!5&)1)3<!

)/!&"7;-!2#!0-&(H!&<&)3!D!5&)1-!2#!<&+-!/7!/0-!G07%-!&'()-3>-F!W#!(7)3<!/0)1!D!"5)3<!

/0-! G07%-! &'()-3>-! 73! /0-! 14->)&%! 5-%&/)7310)4! D! 0&;-! >5-&/-(! G)/0! /0)1! &'()-3>-!

2-2"-5F!D! "-<)3! /7! /'<!&/! -&>0!<%7;-(!6)3<-5!&3(! "'24!0)41! /7! "-&/!76! /0-!2'1)>F!

P3<&<)3<!/0-!&'()-3>-!G)/0!-#-!>73/&>/H!D!>0&3<-(!67>'1!/7!()66-5-3/!1->/)731!76!/0-!

&'()-3>-!G)/0!-&>0!/'<F!?'%%)3<!/0-!<%7;-!6572!2#!&52!&"7;-!2#!0-&(F!^--4)3<!07%(!

76! )/! )3! "7/0!0&3(1!D! ")/-! 73/7! /0-!<%7;-!&3(!10)22#! I--4)3<! -#-!>73/&>/!G)/0! /0-!

&'()-3>-F!M0-3!"5)3<)3<!)/!/7!2#!<57)3H!%77I!&/!&'()-3>-H!%77I!&/!)/!&3(!D!457>--(!/7!/'<!



KhR!

&/!)/!&1!/07'<0!2&1/'5"&/)3<!2#!7G3!<%7;-!4-3)1!&3(!-3b7#)3<!)/!&1!D!/05'1/!2#!0)41!)3!

27/)73!G)/0!/0-!/'<1F!M057G)3<!/0-!<%7;-!/7!73-!1)(-H!D!%77I!/7!2#!-Y471-(!0&3(H!/0-3!

&/!/0-!&'()-3>-H!/0-3!&/!/0-!4574!4'44#H!& 3(!457>--(!/7!5-27;-!&3(!>&5-11!/0-!6'5!76!

2#!>&4-!G)/0!/0-!3-G%#!-Y471-(!0&3(F!?'%%)3<!/0-!>&4-!&>5711!2#!"7(#H!D!"7(#!5)44%-!

%&'<0)3<!G)/0!/0-!&'()-3>-H!G&%I!/7!/0-!4'44#!G0)%1/!(5&<<)3<!/0-!>&4-!"-0)3(!2-!/7!

1/&<-!5)<0/F!M057G)3<!/0-!>&4-!/7!73-!1)(-!D!(574!/7!2#!I3--1!3-Y/!/7!/0-!4'44#!&1!/0-!

2'1)>!>0&3<-1!675!/0-!"5)(<-!)3!/0-!173<F!!

='5)3<!/0-!2'1)>&%!"5)(<-!D!4)>I!'4!/0-!4'44#H!1->73(!3&55&/);-!47)3/H!D!1/7I-!/0-!4'44#!

&/!6)51/!%)I-!&!4'44#!&3(!/0-3!4%&>-!)/!73!2#!%-6/!&52f0&3(H!1/57I)3<!)/!G)/0!2#!5)<0/!0&3(!

G0)%1/!1/&5)3<!&/!/0-!&'()-3>-F!W7"")3<!G)/0!-&>0!1/57I-!D!"-<)3!/7!5)1-!U1/)%%!I3--%)3<V!

&1!)6!1/)2'%&/)3<!1-YH!-#-1!67>'1-(!73!/0-!&'()-3>-1H!G)3I)3<H!&3(!13&5%)3<!&/!()66-5-3/!

&'()-3>-!2-2"-51H!5&)1)3<!/0-!4'44#!0)<0-5!&3(!0)<0-5!G)/0!-&>0!"7 "F!:3/)%!T5-((#!

@-5>'5#!1)3<1!/0-!0)<0!37/-!&3(!/0-!"5)(<-!"5-&I1!/7!&!<')/&5!17%7H!&/!/0)1!47)3/!G)/0!

/0-!4'44#!5&)1-(!&"7;-!2#!0-&(!D!5)4!)/L1!0-&(!766H!5-(!>736-//)!>&33731!-Y4%7(-!6572!

/0-!1)(-!76!/0-!1/&<-H!&3(!10)22#F!M057G)3<!/0-!0-&(!/7!73>-!1)(-H!)3!&!65-3+#!D!57%%!

73/7!2#!"&>I!%)I-!&!(7<H!I)>I)3<!2#!%-<1!)3!/0-!&)5H!657%)>I)3<!)3!-Y>)/-2-3/F!M0)1!)1!/0-!

>%)2&Y!76!/0-!3&55&/);-!1>5)4/!X!$5'-%%&!I)%%1!/0-!4'44#F!

O7>I)3<!"&>I!'4!73/7!2#!I3--1!D!-Y/-3(!2#!5)<0/!%-<H!%77I!/0-!&'()-3>-H!%77I!&/!2#!

%-<H!"&>I!&/!/0-!&'()-3>-!&3(!G)/0!/0-!4'44#L1!"7(#!)3!2#!5)<0/!0&3(!D!'1-!)/!/7!>&5-11!

2#!-Y/-3(-(!%-<F!M0-3!(5744)3<!/0-!"7(#!3-&5!2#!677/H!'1)3<!2#!0&3(!D!>&5-11!2#!

%-<!"&>I!'4!/7G&5(1!2#!<57)3F!Z0-3!D!5-&>0!/0-!+)44-5!76!/0-!(5-11!&/!/0-!"7//72!D!

"-<)3!/0- !'3+)4!)/H!4&'1)3<!/7!12)%-!&/!/0-!&'()-3>-H!D!1/&3(!'4!&3(!1/5)(-!/7!/0-!7/0-5!

1)(-!76!/0-!1/&<-!U1/&<-!%-6/V!%&'<0)3<!2&3)&>&%%#F!D!/-&1-!/0-!&'()-3>-!&1!D!1%7G%#!6)3)10!

'3+)44)3<!/0-!(5-11!675!/0-!>%)2&Y!76!/0-!<')/&5!17%7H!5-27;)3<!)/!b'1/!"-675-!T5-(()-!

@-5>'5#!"-<)31!/7!1)3<!&<&)3F!

9/&3()3<!1/&<-!%-6/H! (5-11-(! )3!&!5-(! 1&/)3! "&"#(7%%! "5&!&3(! I3)>I-5!1-/H!G)/0! "7/0!

0&3(1! D! 5'3! /0-2! '4! 2#! "7(#H! 1>5'3>0)3<! /0-! "&"#(7%%! )3! 2#! 0&3(1! /7! 5-;-&%! 2#!

1/72&>0! &3(! 1/5-/>0! 7'/! 2#! &521! &3(! 0&3(1H! %)I-! 6%-Y)3<! >%&G1H! 13&5%)3<! &/! /0-!

&'()-3>-F!`77I)3<!(7G3!&/!/0-!"&"#(7%%!"5&H!D!%77I!"&>I!&/!/0-!&'()-3>-H!12)%-!&3(!

5&)1-!&3!-#-"57G!&1!D!<-1/'5-!&3(!45-1-3/!2#!"5-&1/1!6572!'3(-5!/0-!"5&!>'41F!.!%)//%-!

10)22#!76!/0-!107'%(-51!&3(!-Y/-3(!2#!%-6/!&52H!'1)3<!2#!5)<0/!0&3(!D!4'%%!(7G3!/0-!



Khh!

"5&!1/5&4!5&)1)3<!/0-!3-G%#!5-%-&1-(!&52!/7!/0-!1I#F!D!12)%-!&/!/0-!&'()-3>-F!D!(7!/0-!

1&2-!G)/0!/0-!5)<0/!&52!&1!/0-!6)3&%!>075'1!76!/0-!2'1)>!)3>5-&1-1!)3!)3/-31)/#F!=7)3<!

/0-!>%&11)>!W'5%-18'-!27;-!76!'3077I)3<!/0-!"5&!G0)%1/!6&>)3<!/0-!&'()-3>-!D!/'53!2#!

"&>I!&1! /0-!077I1!5-%-&1-! /7!5-;-&%!2#! "&>I! "'/!&%17!&! (&%2&/)&3! (7<! /&)%!73!2#!

I3)>I-51F!9/)%%!07%()3<!/0-!"5&!)3!4%&>-H!D!%77I!7;-5!2#!107'%(-5!&/!/0-!&'()-3>-H!D!%77I!

&/!/0-!/&)%H!&3(!"&>I!/7!/0-!&'()-3>-H!G)3IH!&3(!<&"!/0-!/&)%!G)/0!2#!%-6/!0&3(!&3(!5'"!

)/!'4!&3(!(7G3!1'<<-1/);-%#!&1!D!13&5%F!D!/057G!/0-!"&"#(7%%!"5&!766!/7!73-!1)(-F!

M'53)3<!&57'3(!D!5&)1-!2#!&521!&3(!"7"!73!/0-!"&%%1!76!2#!6--/H!"7'3>)3<!2#!"5-&1/1!

&3(!1/&5/!/&11-%!/G)5%)3<F!M0)1!)1!/0-!W'5%-18'-!9>5)4/L1!>%)2&YF!.1!/0-!2'1)>!5-&>0-1!&!

>5-1>-3(7! &3(! /0-! (5'21! "-&/! 7'/! /G)>-H! D! 4&'1-H! D! %77I! /7! /0-! &'()-3>-H! D! -3b7#!

>&5-11)3<!2#!"7(#!&3(!"5-&1/1!)3!6573/!76!/0-!&'()-3>-!&1!/0-#!G&/>0!2-F!W-675-!/0-!

6)3&%!37/-1!D!4'%%!&/!/0-!5)""731!73!-)/0-5!1)(-!76!/0-!5-(!1&/)3!I3)>I-51g!5-;-&%)3<!&!/)3#!

(&%2&/)&3! 45)3/! d\1/5)3<! /7! 2&/>0! /0-! (&%2&/)&3! 3)44%-! /&11-%1F! D! 1/57I-! /0-! 3-G%#!

-Y471-(! 1I)3! G0)%1/! G&/>0)3<! /0-! &'()-3>-H! 4'/! 2#! &521! 7'/! /7! 107'%(-5! 0-)<0/H!

&3<'%&5!&3(!0&3(1!10&4-(!%)I-!>%&G1!D!10)22#!&3(!/&11-%!/G)5%!'3/)%!/0-!-3(F !



KhS!

0##$:;2R(VWA(1+2$)(32'%*+4(82"$52:$(*)(1&+5$'6&$!

.1!45-;)7'1%#!2-3/)73-(!)3!1->/)73!QF!@->0&3)>1!76!W'5%-18'-!/0-!0)1/75#!76!W'5%-18'-!

)1! &! ()66)>'%/! 73-! /7! 2&4F!,7G-;-5H! 4-56752-5! `)%%#! `&'(&3'2! U'3(-5! /0-! "%7<!

41-'(73#2!]5733)-L!&/!W%'-1/7>I)3<!`7'3<-!ABCQV!&%17!37/-1!QW$!.5)1/740&3-1H!G07!

G57/-!76!G72-3!'1)3<!/0-)5!1-Y'&%!47G-5!7;-5!2-3!/7!2&3)4'%&/-!/0-2!)3/7!3-<7/)&/)3<!

4-&>-!/5-&/)-1!U`#1)1/5&/&V!75!0)1!4&57(#!76!7/0-5!G5)/-51!0-!6-%/!2)15-45-1-3/-(!G72-3!

UM0-1274075)&VH! &1! /0-! ]T&/0-5! 76! $72-(#L! G071-! 4%&#1! >7'%(! 1G&#! /0-! 4'"%)>1L!

47%)/)>&%!74)3)731F!?-56752-5!&3(!W'5%-18'-! "%7<<-5!@)3&!k73!k)Y-3!UABChV!&<5--1!

G)/0! `&'(&3'2H!&%%!/05--!4-56752-51! )3! /0-)5!G5)/)3<H!67>'1! '473! /0-!4&57(#)3<!&3(!

%&24773)3<!76!17>)-/#!G)/0)3!d5--I!4%&#1!&1!/0-!"-<)33)3<1!76!W'5%-18'-F!D/!107'%(!"-!

37/-(! /0&/! /0-!4-56752-51!)3! /0-1-!4%&#1H!&>>75()3<!/7!&%%!/05--!G5)/-51H!G7'%(!0&;-!

"--3!2-3!-;-3!/07'<0!G72-3!4-56752-(!>72-(#!&1!]=75)&3!@)2-1LH!I37G3!675!/0-)5!

2)2)>5#!76!7/0-51!U?&5I-5!&3(!?&5I-5H!CehQg!*703173H!ABBBg!@>^->03)-H!CeKCVF!!

@#! 5&3<-! 76! 17'5>-1! 675! /0)1! 1->/)73!>72-! 6572! 0)1/75)>&%! 1/'()-1! 76!W'5%-18'-!

4-56752&3>-! &3(! )2&<-5#H! &>&(-2)>! 1/'()-1! )3/7! J-7\W'5%-18'-! &3(! j 9/5)44)3<iH!

4-56752-5L1!-('>&/)73&%!G-"1)/-1H!?0=!5-1-&5>0!/0-1-1H!&1!G-%%!&1!G5)/)3<1!)3!474'%&5!

45-11! 4'"%)>&/)731! 675! <-3-5&%! )3/-5-1/! 5-&()3<F!D! 0&;-! >5-&/-(! /0)1! %)1/! 76! 172-!

0)1/75)>&%!0)<0%)<0/1F!

Zl\\+!E0+(*!@4''!45:!/$''$!Q%&20$!

@71/! G5)/-51! 1/&5/! W'5%-18'-! 0)1/75#! )3! /0-! k)>/75)&3! -5&! G)/0! )/1L! )%%-<)/)2&/-!

-3/-5/&)32-3/!76!@'1)>!,&%%1H!k&5)-/#!907G1H!?&3/72)2-!M5&;-1/#H!PY/5&;&<&3+&!75!

jW'5%-18'-iF!M0-5-!)1!76/-3!&!"5)-6!37(!/7!/0-!D/&%)&3!75)<)31!76!/0-!G75(!&3(!$722-()&!

(-%L.5/-!UJ&%%#H!ABBeH!4FKg!k73!M-&1-H!ABBQH!4FNg!k73!k)Y-3H!ABChV!G0)>0!>&3!&%17!"-!

1--3!/7!)36%'-3>-!/0-!k)>/75)&3!-3/-5/&)32-3/1!2-3/)73-(!&"7;-F !

CSBBL1!X! :^E! M07'<0/! /7! 0&;-! 1/&5/-(! &1! &3! )3/-5;&%! -3/-5/&)32-3/! /7! I--4! /0-!

&'()-3>-!)3!/0-)5!1-&/1!675!/0-!6)3&%!>72-(#!&>/H!G72-3!G7'%(!107G!&!%)//%-!&3I%-!75!

107'%(-5F!,7G-;-5H!G72-3!0&(!"--3!4-56752)3<!]"5-->0-1L!57%-1!)3!4&3/72)2-!%73<!

"-675-F!M0-#!1/&5/-(!/7!"')%(! '4!57'/)3-1!&3(!1I-/>0-1!/0&/!2&(-!)/!73/7!/0-!")%%)3<F!

U.%%-3H!CeeCg!W&3I1!&3(!9G)6/H!CeShg!T&5173H!CehAg!d)%%)-1H!Ceeeg!̀&'(&3'2 H!ABCQg!



Khe!

?&5I-5!&3(!?&5I-5H!CehQg!J&%%#H!ABBeg!9/-(2&3!*73-1H!CehNH!4FNhh\Nheg!k73!M--1-H!

ABBQg!Z-%(73H!ABCBg!Z)%%173H!ABBSVF!

CSNK!X!:^E!k)>/75)&3!-3/-5/&)32-3/!)1!14%)/!)3/7!`-<)/)2&/-!M0-&/5-!U4%&#1!1'"b->/!/7!

1>5'/)3#! 76! /0-! `75(! $0&2"-5%&)3! &3(! ;-3'-1V! &3(! D%%-<)/)2&/-! M0-&/5-! U5-8')5-1!

%)>-3>-! /7! 4-56752! (&3>-H! 2'1)>! &3(! ;&5)-/#! 1I-/>0-1V! "#! M0-! M0-&/5-! .>/! CSNKF!!

UP;&31!ABBAH!4FQR\Qhg!T&5173H!CehAg!d)%%)-1!CeeeH!4FANVF!!!

CSRS!X!:^f:9.E!`#()&!M0724173!&3(!0-5!W5)/)10!W%73(-1!4-56752!1-%%\7'/!107G1!)3!

J-G!c75IF!U.%%-3H!CeeCH!4FKH!4FCKH!4FAC!g!W&3I1!&3(!9G)6/H!CeShg!T&5173H!CehAg!d)%%)-1H!

Ceeeg!̀&'(&3'2 H! ABCQg! ?&5I-5! &3(! ?&5I-5H! CehQg! J&%%#H! ABBeH! 4FKg! @73/<72-5#H!

ABCKH!4FRg!k73!M--1-H!ABBQH!4Fhg!Z-%(73H!ABCBH!4FCCg!Z)%%173H!ABBSH!4FCSVF!!

CSRe!X!T5&3>-E!T7%)-1!W-5<-5-!67'3(-(H!?&5)1F!U?&5I-5!&3(!?&5I-5H!CehQH!4FKhg!k73!

M--1-H!ABBQH!4FCBV!

CSSe!X!T5&3>-E!@7'%)3!O7'<-!67'3(-(H!?&5)1F!`&24773)3<!/0-!6&10)731!76!/0-!:44-5!

$%&11-1H!G72-3!>&;75/-(! )3!7'/6)/1! /0&/!G-5-!1'4471-(! /7!5-1/5&)3!&3(!>73/&)3! /0-!

6-2&%-!6752F!U.(%)3</73H!ABCQH!4FN\Rg!`#33H!ABCBH!4FABg!J&%%#H!ABBeH!4FKV!

CSeK!X!:9.E! ./! /0-! Z75%(L1! T&)5! $7%'2")&3! PY0)")/)73H! /0-! 4-56752-5! `)//%-! P<#4/H!

T&05-(&!94#5747%71H!4-56752-(!j(&31-!('!;-3/'5-i H!37G!I37G3!&1!&!j"-%%#!(&3>-iF!

U$0-3<H!ABCBH!4FQg!k73!M--1-H!ABBQH!4FAKg!Z-%(73H!ABCBH!4FAQhV!

CSeN!X!:^E!@'1)>!,&%%!%)>-3>-1!G-5-!'4!675!5-;)-G!&3(!>731-8'-3/%#!M0-!?'5)/#!?&5/#!

4'"%)>%#! 07'3(-(! @'1)>! ,&%%1! 675>)3<! /0-2! /7! 1&3)/)1-! /0-)5! 4-56752&3>-1F! @&3#!

4-56752-51!&5-!"57'<0/!/7!/5)&%!73!>0&5<-1!76!)3(->-3>#H!)3>%'()3<!@&5)-!`%7#(F!UW&3I1!

&3(!9G)6/H!CeShH!4FNSg!T&5173H!CehAH!4FReV!

Z[\\+!L1$$:&8!45:!I$*4:$5*$ !

CeBh!X!:9.E! p)-<6-%(L1! T7%%)-1! 74-31H! J-G! c75IF! M0-!>075-7<5&40-5! 76! p)-<6-%(!

T7%%)-1H! J-(! Z&#"'53H! >5-&/-1! 1-;-5&%! (&3>-1! &3(! j`-<2&3)&i! &1! /0-! >71/'2-1!

67%%7G-(!j&!%-11\)1\275-!40)%71740#i!UO-(3)11H!ABBRH!4FASH!4FNBg!Z-%(73H!ABCBH!4FCCVF!



KSB!

P'574-&3!&3(!.5/! J7';-&'! )36%'-3>-(!UZ)%%173!73!.%%-3H!ABBSH!4FKeg!O-(3)11H!ABBRH!

4FKBV

CeCA!X!:^E!O7#&%!$722&3(!?-56752&3>-H! j6)3&%! I)11!76! (-&/0i!U9/-&(2&3! *73-1H!

CehQH!4FNeRV!675!@'1)>!,&%%F!M0-!(-1)5-!/7!<&)3!57#&%!6&;7'5!%-&(1!/7!6'5/0-5!>-317510)4!

76!@'1)>! ,&%%! -3/-5/&)32-3/F! `%7#(!>7'3/-51! /0-!4-56752&3>-!G)/0!0-5!7G3!1-%%\7'/!

107G!j675!/0-!W5)/)10!?'"%)>i!UW&3I1!&3(!9G)6/H!CeShH!4FNKVF!

CeCK!X!:9.E! W)%%#! @)31I#! 457('>-1! W'5%-18'-! &/! /0-! Z)3/-5! d&5(-31H! J-G! c75IF!

T7>'1!73!/0-!>'5;)-5!.2-5)>&3!<)5%F!UZ-%(73H!ABCBH!4FCCg!k73!M--1-H!ABBQH!4FKKV!

Z[e\+.r\+!=(+(57!@$8'(5$+!45:!;$5+&1+#(%!

CeAB1\QB1!X!:9.E! $5-&/)73! &3(! (-;-%742-3/! 76! /0-! 3)44%-! /&11-%1! &1! &! 5-1'%/! 76!

>-317510)4!%&G1!"-)3<! )3/57('>-(F!UT5&1-5! )3!>73;-51&/)73!G)/0!W'5%-18'-! `-<-3(1 !

WW$!O&()7!NH!ABCQg!k73!M--1-H!ABBQH!4FKQg!Z-%(73H!ABCBH!4FQh\QeV!

CeAQ!X!T5&3>-E!O-;'-!J-<5-!/&I-1!*71-40)3-!W&I-5!/7!P'574-F!90-!2&I-1!&!0'<-!

)24&>/!)3!?&5)1!&3(!&>5711!P'574-F!UW&I-5!&3(!W7'%%)73H!CehhH!4FQCg!=&2&1-H!CeRAH!

4FAeg!*'%-1\O71-//-H!ABCAH!4FANSg!9;-3(1-3H!ABCKH!4FASVF

CeAR!X! :9.E! d#41#! O71-! `--! 1/&5/1! W'5%-18'-! &3(! "->72-1! I37G3! &1! /0-!

jD3/-%%->/'&%!9/5)44-5i!UW%-11)3<H!ABCKH!4FQKVF!90-!/&%I1!/7!0-5!&'()-3>-!G0)%1/!4&5&()3<!

&3(! 4--%)3<H! 0&5I)3<! "&>I! /7! `#()&! M0724173L1! W5)/)10! W%73(-1F!U9/-)3"->IH! CeQhg!

Z)%%173H!ABBSH!4FACH!4FKAV!

CeKC!X!:^E!M0-!Z)3(2)%%!M0-&/5-!74-31H!`73(73F!M7!>)5>'2;-3/!M0-&/5-!`)>-3>)3<!

`&G1H!k);)&3!k&3!=&22L1!4-56752-51!471-(!&1!3'(-!/&"%-&'YF!$7)3)3<!/0-!405&1-!jD6!

)/!27;-1H!)/1!5'(-i!&3(!-Y-24%)6#)3<!/0-!0)<0!;1!%7G!&5/!&//)/'(-1F!U@75/H!ABBhH!4FKBH!

4FKCH!4FKKg!M0-!Z)3(2)%%!M0-&/5-!Z-"1)/-H!ABCQV

CeKQ\KR!X! :9.E! W&I-5! 5-/'531! "5)3<)3<! =&31-! 9&';&<-! /7! /0-! T7%)-1! W-5<-5-F!

.2-5)>&3! >5)/)>1! G-5-! 37/! 5-&(#! 675! &! 1740)1/)>&/-(! "%&>I! G72&3! U`7'>I! &3(!

,&2"-52&3H!ABBAg!*'%-1\O71-//-H!ABBhH!4FASBVF!



!

! KSC!

CeKh!X!:9.E! @&#75!T)75-%%7!`&!d'&5()&!10'/1!W'5%-18'-!/0-&/5-1!(7G3!)3!J-G!c75IF!

UZ-%(73H!ABCBH!4FACg!k73!M--1-H!ABBQH!4FRe\hCV!

!

Z[m\+ .k\+!PPRR!)&!@&''?C&&:!G'48&01!

CeKe\NQ!X!:^E!M0-!Z)3(2)%%!M0-&/5-!"->&2-!I37G3!675!,72- \T573/!275&%-!&1!/0-!

107G!/0&/!3-;-5!>%71-(!('5)3<!/0-!W%)/+F!U@75/H!ABBhH!4FKK\KNg!9'/0-5%&3(H!ABCSg!M0-!

Z)3(2)%%!M0-&/5-!Z-"1)/-H!ABCQV!

T5&3>-E!W&I-5!4-567521!675!/0-!/57741!&3(!"->72-1!&!T5-3>0!O-1)1/&3>-!94#F!UT7%%)-1!

W-5<-5-!G-"1)/-H!,)1/75#H!3F(Fg!W&I-5!&3(!W7'%%)73H!Cehhg!*'%-1\O71-//-H!ABCAV!

!

CeNB\RB!X! :9.E! ,7%%#G77(! 6)%2! 0-&;)%#! )36%'-3>-1! 4-56752-51! U-F<F! `)%)! 9/F! $#5H!

M-24-1/! 9/752V! )3! /0-! >5-&/)73! 76! G0&/! G-! 37G! >&%%! /0-! ]$%&11)>! W'5%-18'-L! 1/#%-F!

T7>'11)3<!73!/0-!<%&27'5!76!/0-!:44-5!$%&11-1!&3(!/0-!/-&1-!U('-!/7!3'()/#!%&G1VH!

/0-#!%77I-(!/7!6)%2!&>/751!1'>0!&1!@&5)%#3!@7357-H!W-//#!d5&"%-H!O)/&!,&#G75/0H!,-(#!

`&2&55H!k);)-3!`-)<0!&3(!7/0-51F!UW'5%-18'-!W)"%-!14->)&%H!ABCRg!Z-%(73H!ABCB!4FKhH!

4FQKg!k73!M--1-H!ABBQH!4FhCH!4FSNH!4FShH!4FeQH!4FehH!4FCBhH!4FCBeV!

!

CeNh!X!:9.E!̀ )%)!9/F!$#5!)1!&55-1/-(!)3!̀ .!7;-5!&!4-56752&3>-!&3(!6)3-(!‰KQBF!UZ-%(73H!

ABCBH!4FAQhV!

!

CeQC!X!T5&3>-E!M0-!$5&+#!,751-!74-31H!?&5)1F!UZ-%(73H!ABCBH!4FAQhV!

!

CeQC!X! :9.E! W&I-5! 5-/'531! &3(! (-2&3(1! )3/-<5&/-(! &'()-3>-1! &3(! 1/&<-! >5-G1H!

G0)>0! G&1! <5&3/-(! &3(! 1'>>-116'%F!U*'%-1\O71-//-H! ABBhH! 4HAAAg! ='(+)&IH! CeeNH!

4FQQCV!

!

CeQK!X!:9.E!?%&#"7#!@&<&+)3-!)1!>5-&/-(F!UW'5%-18'-!W)"%-!14->)&%H!ABCRV!

!

CeQN!X!:9.E!M-24-1/! 9/752!&3(!W-//)-!?&<-!4-56752!)3!/0-!6)%2!k&5)/-&1-!&3(!/0-3!

M-&1-5&2&!)3!CeQQF!UW'5%-18'-!W)"%-!14->)&%H!ABCRV!

!

CeQS!X! :^E!O&#273(L1!O-;'-"&5!74-31H!`73(73F! .(;-5/)1-(!&1! ]Z75%(1!$-3/5-!76!

P57/)>!P3/-5/&)32-3/LF!='-!/7!)/1!1/&/'1!&1!&!45);&/-!2-2"-5L1!73%#!>%'"H!)/!G&1!73-!76!



KSA!

/0-!6-G!;-3'-1!%-<&%%#!&%%7G-(!/7!45-1-3/!6'%%!6573/&%!3'()/#!&3(!27;)3<!4-56752-51F!D/!

G&1!&"%-!/7!-;&(-!/0-!`75(!$0&2"-5%&)3L1!1>5'/)3#F!U@75/H!ABBhH!4FKRH!4FNN\NQV!

Z[j\+.l\+!B$H04'!L1$$:&8!45:!B$H!B$''+ !

CeRA!X!M0-! 6)%2! d#41#H! "&1-(! 73! /0-! 2-27)51! 76! d#41#! O71-! `--H! )1! 5-%-&1-(F!

UZ-%(73H!ABCBH!4FAQhV!

CeRN!X!M0-!Z)3(2)%%!M0-&/5-!>%71-1!/7!%&/-5!5-74-3!)3!CeeN!&1!Z)3(2)%%!D3/-53&/)73&%!

&1! j/0-! Z-1/\P3(L1! "-1/! <-3/%-2&3L1i! 1/5)4 \>%'"F! UZ)3(2)%%! D3/-53&/)73&%! G-"1)/-H!

072-4&<-H!3F(FV!

CeRQ!X!O&#273(!O-;'-"&5!45-1-3/1!T-1/);&%!76!9/5)4/-&1-!/0&/!%&/-5!"->72-1!T-1/);&%!

76!P57/)>&F!U@75/H!ABBhH!4FQBg!M5'2&3H!ABCQV!,71/)3<!)3/-53&/)73&%!4-56752-51!)3>%'()3<!

(&3>-!/57'4-1!1'>0!&1!?&5)1L!$5&+#!,751-F!UM0&2-1!J-G1H!CeSSV!

CeRS!X!:^E!M0-!̀ 75(!$0&2"-5%&)3L1!M0-&/5-!$-317510)4!)1!&"7%)10-(H!&3(!/0-!2'1)>&%!

],&)5L!)1!4-56752-(!73!/0-!Z-1/!P3(F! U@73/<72-5#H!ABCKH!4FChV!

CehA!X!$&"&5-/!/0-!6)%2!)1!5-%-&1-(F!UZ-%(73H!ABCBH!4FAQhV!

CehN!X!T5&3>-E! T7%%)-1! W-5<-5-! >72-1! '3(-5! 3-G! ()5->/)73! 6572! ,-%-3-! @&5/)3)H!

P245-11! 76! /0-! J)<0/H! &3(! 5-;-5/1! /0-! 457('>/)73! 07'1-! /7! )/1! 75)<)3&%! >73>-4/F! D/!

>73/)3'-1!/7(&#H!&1!(7-1!/0-!@7'%)3!O7'<-!&3(!/0-!`)(7F !UT7%%)-1!W-5<-5-!G-"1)/-H!

,)1/75#H!3F(FV!

CehQ!X!M0-!6)%2!M0-!O7>I#! ,75575!?)>/'5-!107G!)1!5-%-&1-(F!?&33-(! "#!>5)/)>1!"'/!

<&)31!&!>'%/!67%%7G)3<F!

CeSBL1!X!M-&1-! )1!37!%73<-5! )3! (-2&3(!&1!6'%%\6573/&%!3'()/#! )1! -&1)%#!&>>-11)"%-! )3!

/0-&/5-H!6)%2H!2&<&+)3-1H!&3(!1/5)4!>%'"1F!,7G-;-5H!4-56752&3>-!&5/H!6)%2H!/0-&/5-!&3(!

2'1)>! /&I-! 73! 172-! 76! "'5%-18'-L1! &//5)"'/-1F! U@73/<72-5#H! ABCKH! 4FChg! Z-%(73H!

ABCBH!4FCAV!



KSK!

CeSB!X! :^E! O&#273(! O-;'-"&5! "->72-1! &! >72-(#! >%'"! &3(! >%71-1! )3! ABBNF!

UM5'-2&3H!ABCQVF!

Z[[\+!=$5$C4'N!=$6(64'N!=$)1&!

CeeB1!X!:9.E!W'5%-18'-! "753!7'/!76!&!3--(!675!&%/-53&/);-! -3/-5/&)32-3/H!6572!/0-!

4'3I!&3(!4&5/#!1>-3-!(&3>-!/57'4-1!&3(!>%'"1!-2-5<-(!%)I-! M0-!k-%;-/!,&22-5!&3(!

M0-!W%'-!.3<-%!$&"&5-/F!?-56752-51!%)I-!Z75%(!T&27'1!W7"H!*7!Z-%(73H!M)<<-5qH!=)5/#!

@&5/)3)!&3(!=)/&!k73!M--1-!&5-!"-<)33)3<!/7!2&I-! /0-)5!2&5IF !U$&55H!ABBSg!=7((1H!

ABCKH!4FhSg!Z-%(73H!ABCBH!4FAQSV!

CeeB1!X! :^! &3(! .'1/5&%)&E! ?7%)/)>&%%#! >731>)7'1!4-56752-5! W5)/&)3L1!m'--3! 76!

W'5%-18'-!D227(-1/#!W%&)+-!&3(! .'1/5&%)&L1!`7%&!/0-!k&24!n&%17!I37G3!&1H!)3! /0)1!

/0-1)1H!=5! @-<0&33! c&;&33&! @73/<72-5#o! %-&(! /0-! 5-1'5<-3>-H! 4-56752)3<!

W'5%-18'-H! 76/-3! "-)3<! >&%%-(! ?-56752&3>-! .5/F!UW%&)+-! ma.! &/! 9-Y0)")/)73H! ABCRg!

Z)%%173H!ABBSH!4FCQVH!

CeeB!X!:9.E!W'5%-18'-!`-<-3(!=)Y)-!P;&31!/&I-1!7;-5!6-%%7G!4-56752-5!*&2)-!`--1L!

PY7/)>!Z75%(!W'5%-18'-!@'1-'2!UW'5%-18'-! ,&%%!76!T&2-!G-"1)/-H!0)1/75#!X!=)Y)-!

P;&31H!3F(FVF!!!!

CeeC!X!:9.E! 6)51/!@)11!PY7/)>!Z75%(!?&<-3/!)3!CeeC!UW'5%-18'-!,&%%!76!T&2-!G-"1)/-H!

0)1/75#!X!=)Y)-!P;&31VF!!!!

CeeK!X!M0-!75)<)3&%!D5;)3<!^%&G!6)%21!1/&55)3<!W-//)-!?&<-H!M-24-1/!9/752!&3(! `)%)!9/F!

$#5!6)%21!&5-!5-5-%-&1-(!73!k,9F!UZ-%(73H!ABCBH!4FAQSV!

CeeQ!X!M0-!?'11#>&/!=7%%1H!(&3>-!5-;'-1H! 6-&/'5-! 4-56752&3>-1!6572!=)/&!k73!M--1-!

&3(!$&/0-5)3-!=L`)10F!UJ&%%#H!ABBeH!4FRKA\RKKg!Z-%(73H!ABCBH!4FAQSV!

e\\\+!Q8%&C$18$5)!45:!QH%'&14)(&5!!

ABBBL1!X!T)%2!>73/)3'-1!/7!I--4!W'5%-18'-!&3(!$&"&5-/!)3!/0-!4'"%)>!-#-E! M0-!@7'%)3!

O7'<-!UABBCVH!$0)>&<7!UABBAVH!@51!,-3(-5173!?5-1-3/1!UABBQVH!W'5%-18'-!UABCBVF!



KSN!

ABBQ!\!=)/&!k73!M--1-L!7G3!"77I! /01'$+20$KL$)(+#!45:!)#$!41)!&,!)#$!"$$+$!>-2-3/)3<!

0-51-%6!&1!/0-!27(-53!)>73!675!W'5%-18'-F!

ABBh!X! :^f:9.E! D227(-1/#! W%&)+-! )1! >57G3-(! O-)<3)3<! m'--3! 76! W'5%-18'-! &/!

/0- !`&1!k-<&1!W'5%-18'-!,&%%!76!T&2-H!6752-5%#!I37G3!&1!PY7/)>!Z75%(F!

ABBh!X!:^E!`73(73L1!W'5%-18'-!T-1/);&%!-1/&"%)10-1!/0-!6)51/!P'574-&3!6-1/);&%H!1G)6/%#!

67%%7G-(!"#!/0-!5-1/!76!P'574-H!.'1/5&%)&H!$&3&(&!&3(!/0-!:F9F.!W'5%-18'-!6-1/);&%1!

/7!>-%-"5&/-!%7>&%!&3(!)3/-53&/)73&%!/&%-3/F!UZ-%(73H!ABCBH!4FAQSV!

ABBS!X!:^E!M0-!KB$(!#-&5!76!/0-!73%#!W5)/)10!W'5%-18'-!`-<-3(!d77(/)2-!@&2&!*7*7!

&I&! *7! ^)3<H! /-&>0)3<! &3(! 67'3()3<! /0-! `73(73! .>&(-2#! 76! W'5%-18'-F! UW'5%-Y-!

G-"1)/-!jd77(/)2-!@&2&!*7*7!W'5%-18'-!,)1/75#iH!ABCRV !

ABCK!X! :^E! ,-"(-3! W5)(<-! W'5%-18'-! T-1/);&%! U,WWTV! -1/&"%)10-1! &3(! 5->-);-1!

"&>I%&10F!U$'%/'5-;'%/'5-!G-"1)/-!ABCKV!

ABCQ!X!:^E!&>/751!'3)73!P8')/#!5->7<3)1-1!&3(!&>>-4/1!W'5%-18'-!4-56752-51!)3!/0-)5!

'3)73F!UP8')/#!ABCQVF!

ABCR!X!:^E!M05--!#-&51!73!,WWT!5->-);-!.5/1!$7'3>)%!6'3()3<!6572!/0-!d7;-532-3/!

5->7<3)+)3<!/0-!&5/!6752!&1!j/0-&/5-iF!U.5/!$7'3>)%!ABCRV!



KSQ!

0##$:;2R(VXA(0+->$55-(8C2'%(12*D+-#/4(

W-%7G!)1!/0-!")7<5&40#!76!.5&"-%%&!MG)1/!6572!/0-!G-"1)/-!/0&/!)1!<);-3!/7!457('>-51!

G07!G)10!/7!4'"%)>)1-!/0-)5!-;-3/1!D!&2!4-56752)3<!&/E!

j.1!&!J-7\W'5%-18'-!4-56752-5!.5&"-%%&!5-%)10-1!)3!-Y4%75)3<!/0-!-(<-1!&3(!4'10)3<!

/0-! "7 '3(&5)-1! 76! I37G3! 3&55&/);-1F! `-&53)3<! /7! 2&3&<-! &3(! &>>-4/! 0-5! @'%/)4%-!

9>%-571)1!()&<371)1H!.5&"-%%&H!0&1!/057'<0!W'5%-18'-H!"57'<0/!&'()-3>-1!1>)3/)%%&/)3<!

1/573<!G72-3!>0&5&>/-51!/7!/0-!1/&<-F!.5&"-%%&!0&1!4-56752-(!&/!;&5)7'1!J75/0!Z-1/!

;-3'-1!1)3>-!0-5! (-"'/!&/! /0-!5-37G3-(!T57'!T57'! $%'"H!&3(!>724-/-(! '473! /0-!

`73(73!,)447(572-!1/&<-!&1!4&5/!76!W'5%-18'-!D(7%F!9)%I#!1277/0!G)/0!&!%)//%-!")/!76!

")/-H!10-!G73! /0-! .'()-3>-!$07)>-! .G&5(!&/! /0-!94&5-!O)"!9'4-51/&5!$724-/)/)73!

ABCh!&3(!4-56752-(!&1!&!T)3&%)1/!&/!,-"(-3!W5)(<-!W'5%-18'-!T-1/);&%L1!`-<-3(!)3!

/0-!@&I)3<!ABCS!&3(!Z75%(!W'5%-18'-!d&2-1!ABCeF! .5&"-%%&!)1!&!6)5->5&>I-5!76!&!

4-56752-5H!17!-Y4->/!/0-!'3-Y4->/-(q i!!

UMG)1/H!0//41Eff/G)1/-(/&%-76&5&"-%%&F>72f&"7'/f!H!ABABV!



KSR!

0##$:;2R(VYA(<$+)*+"$+(I2:S'(

W-%7G! )1! &! %)1/! 76! %)3I1! /0&/! >755-1473(! G)/0! /0-! 4-56752-51! G07! 6-&/'5-! jD3! =-/&)%i!

/057'<07'/! >0&4/-51! N\R! &3(! &%17! %)3I1! 76! 5-%-;&3/! .5&"-%%&! MG)1/L1! 4-56752&3>-1!

2-3/)73-(E!

$%)41!76!?-5%-!J7)5L1!4-56752&3>-1!&/!,WWT!d&%&!ABCRE!

0//41EffGGGF#7'/'"-F>72fG&/>0[;z\W3W+=`%hGDa/zRBR1!

M0-!57'/)3-!j?-&>7>I!T&3/&1#i!>&3!"-!1--3!0-5-E !

0//41EffGGGF#7'/'"-F>72fG&/>0[;zp"*kB"SAd•> !

M0-!57'/)3-!j?)3I!T&3/&1#i!>&3!"-!1--3!0-5-E !

0//41EffGGGF#7'/'"-F>72fG&/>0[;zIBPyd4TNJbS!

?5727!k)(-7!675!=)/&!k73!M--1-L1!457('>/)73! M0-!.5/!76!M0-!M--1-E!

0//41EffGGGF#7'/'"-F>72fG&/>0[;z5d'h-^e/'O1 !

O'"###!*73-1L!4-56752&3>-1!76!j?7//###\27'/0i! ?5)3>-11!&3(!jM-%%)333<i!>&3!"-!1--3!
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