
UvA-DARE is a service provided by the library of the University of Amsterdam (http

UvA-DARE (Digital Academic Repository)

Reflecterend in de Delta
naar een systematiek voor monitoring en evaluatie in het Deltaprogramma gericht op lerend
samenwerken
Loeber, A.; Laws, D.

Publication date
2016
Document Version
Final published version

Link to publication

Citation for published version (APA):
Loeber, A., & Laws, D. (2016). Reflecterend in de Delta: naar een systematiek voor
monitoring en evaluatie in het Deltaprogramma gericht op lerend samenwerken. Universiteit
van Amsterdam, Afdeling Politicologie.

General rights
It is not permitted to download or to forward/distribute the text or part of it without the consent of the author(s)
and/or copyright holder(s), other than for strictly personal, individual use, unless the work is under an open
content license (like Creative Commons).

Disclaimer/Complaints regulations
If you believe that digital publication of certain material infringes any of your rights or (privacy) interests, please
let the Library know, stating your reasons. In case of a legitimate complaint, the Library will make the material
inaccessible and/or remove it from the website. Please Ask the Library: https://uba.uva.nl/en/contact, or a letter
to: Library of the University of Amsterdam, Secretariat, Singel 425, 1012 WP Amsterdam, The Netherlands. You
will be contacted as soon as possible.

Download date:28 Jun 2022

https://dare.uva.nl/personal/pure/en/publications/reflecterend-in-de-delta(c3019244-9cc7-43b0-a8b0-5dc5111d83e8).html


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

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

!
!
!
!
!
"##$!%&$'$()!*+,-.!%+/0!!
!
!
!
!
!
123!4!"5.$6-#7!8&6-9-:&6&7-$!
;#-,$(0-9$-9!,+#!"<09$(.+<!

!



! =!

! !



! >!

!
!
"#$%#&'#(#)*!+)!*#!,#%'-!
!
?++(!$$#!0@09$<+9-$A!,&&(!<&#-9&(-#7!$#!$,+6B+9-$!-#!C$9!
*$69+D(&7(+<<+!7$(-:C9!&D!6$($#.!0+<$#/$(A$#!
!
E-#.(+DD&(9+7$!,+#!C$9!D(&F$:9!G8+(9-:-D+9-$5!6$($#!-#!C$9!*$69+D(&7(+<<+HI 
JD7$09$6.!-#!&D.(+:C9!,+#!86+#'B($+B!,&&(!.$!%$$5&<7$,-#7!
!
!
"##$!%&$'$(!$#!*+,-.!%+/0!
!
;#-,$(0-9$-9!,+#!"<09$(.+<!
"5.$6-#7!8&6-9-:&6&7-$!
"B7B09B0!=KLM!
!
!



! N!

!
! !



! O!

"##$%##$&!
!
*-9! (+DD&(9! .&$9! ++#'$,$6-#7$#! ,&&(! C$9! &#9/$(D$#! ,+#! $$#! 0@09$<+9-$A! ,&&(! <&#-9&(-#7! $#!
$,+6B+9-$! -#! C$9! *$69+D(&7(+<<+)! B-97$/$(A9! ,+#B-9! $$#! D$(0D$:9-$5! &D! G6$($#I! $#! G6$($#.!
0+<$#/$(A$#IH!P$9!(+DD&(9!A/+<!9&9!09+#.! -#!&D.(+:C9!,+#!C$9!86+#'B($+B!,&&(!.$!%$$5&<7$,-#7!
$#! .-$#9! +60! -#DB9! -#! C$9! 2$9$#4Q$9$#4P+#.$6$#! R2QPS! 9(+F$:9! &D7$09+(9! .&&(! T9+5!
*$69+:&<<-00+(-0!$#!C$9!*-($:9&(++943$#$(++6!UB-<9$!V!Q+9$(!,+#!C$9!2-#-09$(-$!,+#!W#5(+09(B:9BB(!
$#!2-6-$BH!2QP!C$$59!9&9!.&$6!C$9!&#9/$(D$#!,+#!$$#!0@09$<+9-$A!,&&(!<&#-9&(-#7!$#!$,+6B+9-$!9$#!
'$C&$,$!,+#!C$9!*$69+D(&7(+<<+H!
!
*$!C-$(!7$D($0$#9$$(.$!++#'$,$6-#7$#!A&<$#!,&&(9!B-9!&#.$(X&$A!#++(!.$!&DX$9!$#!D(+A9-FA!,+#!C$9!
*$69+D(&7(+<<+!'$7($D$#!,+#B-9!/$9$#0:C+DD$6-FA$!-#X-:C9$#!-#!.$!++(.!,+#)!$#!(+#.,&&(/++(.$#!
,&&()!6$($#H!P$9!'$+(7B<$#9$$(9!.+9!$$#!5&:B0!&D!6$($#!'-F!C$9!&#9/$(D$#!,+#!$$#!+(:C-9$:9BB(!,&&(!
<&#-9&(-#7! $#! $,+6B+9-$! ($:C9! .&$9! ++#! C$9! -#9$7(+9-$,$! A+(+A9$(! ,+#! C$9! *$69+D(&7(+<<+! R.+9!
-#-9-+9-$,$#! $#! &#9/-AA$6-#7$#! -#! C$$6! ?$.$(6+#.! (&#.! /+9$(,$-6-7C$-.)! X&$9/+9$(,&&(X-$#-#7! $#!
(B-<9$6-FA$!+.+D9+9-$!,$('-#.9S!$#!++#!C$9!09($,$#!#++(!+.+D9-$,$!'$6$-.0,&$(-#7H!
!
8+(+66$6!++#!.-9!&#.$(X&$A!#++(!G6$($#.!0+<$#/$(A$#I!B-97$,&$(.!.&&(!.$!+5.$6-#7!8&6-9-:&6&7-$!,+#!
.$!;#-,$(0-9$-9! ,+#!"<09$(.+<! 6-$D! &#.$(X&$A! #++(! G+.+D9-$5! /$(A$#I! -#! ($6+9-$! 9&9! <&#-9&(-#7! $#!
$,+6B+9-$!B-97$,&$(.!.&&(!.$!1+:B69$-9!Y$:C#-$A)!Z$09BB(!$#!2+#+7$<$#9!,+#!.$!Y;!*$659)!$,$#$$#0!
-#! &D.(+:C9! ,+#! C$9! 8Z%H! P$9! 8Z%! X$65! .$$.! &#.$(X&$A! #++(! <&7$6-FAC$.$#! ,&&(! G7$X+<$#6-FA!
,$(+#9/&&(.$#I)! $#! #+<! C$9! ,&&(9&B/! '-F! C$9! -#9$7($($#! ,+#! .$! .(-$! -#,+60C&$A$#! 9&9! $$#!
7$X+<$#6-FA!+.,-$0!++#!.$!T9+5!*$69+:&<<-00+(-0H!*$!/-00$6/$(A-#7!$#!A(B-0'$09B-,-#7!9B00$#!.$!.(-$!
9(+F$:9$#!C$''$#!$(9&$!7$6$-.!.+9!C$9!7$X+<$#6-FA!+.,-$0!<$$(!-0!.+#!G.$!0&<!.$(!.$6$#I)!$#!C$''$#!
'-F7$.(+7$#!++#!.$!.$#A'$$6.$#!.-$!-#!.-9!(+DD&(9!/&(.$#!B-9$$#7$X$9H!!
!
P$9! (+DD&(9!/+0!#-$9! 9&9! 09+#.!7$A&<$#!X&#.$(!.$! -#'($#7!,+#!$$#!7(&&9!++#9+6!7$0D($A0D+(9#$(0!
.-$!&#0!B-97$'($-.!9$!/&&(.!09&#.$#!&,$(!CB#!/$(AX++<C$.$#!,&&()!$(,+(-#7$#!<$9!$#!-.$$[#!&,$(!
C$9!*$69+D(&7(+<<+H!J#X$! 0D$:-+6$!.+#A! 7++9!B-9! #++(!3+(<9!"('&B/)!8-$9$(!Z6&$<$#)!"(/-#! ,+#!
ZBB($#)! 2+@A$! P&&7'$(7$#)! E66$#! \$6.$()! ]+#! \(B-F0C&&D)! ]&C#! 2++0A+#9)! 8-<! ?$$5F$0)! Q-66$<!
J&09$('$(7)!]&&09!T:C(-F#$#!$#!^+(&6+!_$('$$AH!*$!7$.+:C9$/-00$6-#7$#!<$9!C$9!2QP4A$(#9$+<!$#!
.$! 2QP4A6+#A'&(.7(&$D! <++A9$#! .$! 9&909+#.A&<-#7! ,+#! .-9! (+DD&(9! 9&9! $$#! '&$-$#.! $#!
:&#09(B:9-$5! D(&:$0H! W#0D-(+9-$! &#96$$#.$#! /$! ++#! .$! 7$($7$6.$! &,$(6$77$#! <$9! &#X$!
D(&F$:99$+<7$#&9$#`!U&#!1(+#A$#)!E,+!\B#0$6$(!$#!Q-66$<!%-79,&$9!,+#!C$9!8Z%)!$#!%$&#!P$(<+#0)!
"(-$##$!?+'$(!$#!Y-#$A$!UB-F7C4,+#!.$(!86&$7!,+#!.$!Y;*$659H!E<<-$!,+#!.$(!_$$#!$#!Q-65(-$.!9$#!
Z(-#A$!,&(<.$#!/++(.$,&66$!!"#$$%&'("#$)&*$!H!!
!
! !



! M!

!



! a!

'()*+,(--.+/!
!
Q$6A$!<&7$6-FAC$.$#!X-F#!$(!&<!$$#! 5&:B0!&D! G6$($#I! 9$! -#9$7($($#! -#!.$! -#0D+##-#7$#! 9$#!++#X-$#!
,+#! <&#-9&(-#7! $#! $,+6B+9-$! -#! C$9! *$69+D(&7(+<<+b! "+#6$-.-#7! ,&&(! .$! ,(++709$66-#7! -0! .$!
'$/B09/&(.-#7!.+9!A6-<++9,$(+#.$(-#7!,(++79!&<!$$#! G6$($#.$I!'$#+.$(-#7!,+#!'$6$-.0,&$(-#7)!$#!
&<! G+.+D9-$5I! <+#+7$<$#9H! *$! #&7! &#7$A$#.$! 7$,&67$#! ,+#! A6-<++9,$(+#.$(-#7! 6$-.$#! $(9&$! .+9!
A$##-0! B-9! C$9! ,$(6$.$#! $$#! &#X$A$($! '+0-0! ,&(<9! ,&&(! C$9! <+A$#! ,+#! D6+##$#! ,&&(! .$! R,$(($S!
9&$A&<09H!G%$($#I!-0!9$!'$7(-FD$#!+60!$$#!D(&:$0!,+#!($56$:9-$!&D)!$#!:&(($:9-$!,+#!R.$!++##+<$0!.-$!
9$#!7(&#.06+7!6-77$#!++#S!'$6$-.0<+9-7!C+#.$6$#!#++(!++#6$-.-#7!,+#!+**,-#./H!c&!&D7$,+9!6-79!G6$($#I!
++#! .$! '+0-0! ,+#! +.+D9-$,$! '$6$-.0,&$(-#7H! J<! 6$($#! $#! +.+D9+9-$! 9$! 5+:-6-9$($#! -0! $$#! ,&(<! ,+#!
A$##-0<+#+7$<$#9!#&.-7!.-$!7+(+#.$$(9!.+9!#-$B/$!-#X-:C9$#!0@09$<+9-0:C!6$-.$#!9&9!($56$:9-$!&D!.$!
'$09++#.$!B-9,&$(-#70D(+A9-FA$#)!$#!/++(!#&.-7!9&9!C$9!9B00$#9-F.0!'-F09B($#!,+#!7$<++A9$!D6+##$#H!
!
2&#-9&(-#7! $#! $,+6B+9-$! R2VES! X-F#! 9$! '$7(-FD$#! +60! 7$0@09$<+9-0$$(.$! ,&(<$#! ,+#!
-#5&(<+9-$,$(X+<$6-#7! $#! A$##-0B-9/-00$6-#7H! W#! $$#! :&<D6$d! $#! .-,$(0! '$6$-.0+((+#7$<$#9! +60! C$9!
*$69+D(&7(+<<+!AB##$#!2VE!,$(0:C-66$#.$!5B#:9-$0!,$(,B66$#`!
4 C$9! 5+:-6-9$($#! ,+#! 6$($#! RC$9! ++#D+00$#! ,+#! D6+##$#! -#! C$9! 6-:C9! ,+#! #-$B/$! -#5&(<+9-$)!

'-F,&&('$$6.!(&#.!9$:C#-0:C$!+0D$:9$#!,+#!/+9$('$6$-.S)!
4 C$9!09(+9$7-0:C!+509$<<$#!,+#!D6+##$#!9B00$#!B-9$$#6&D$#.$!D+(9-F$#!R0&:-++6!6$($#S)!
4 C$9! A(-9-0:C! ($56$:9$($#! &D! .$! ,&(<7$,-#7! ,+#! C$9! '$6$-.0+((+#7$<$#9! $#! C$9!

7$e#09-9B9-&#+6-0$$(.!6$$(,$(<&7$#!R0@09$$<6$($#S)!!
4 C$9!-#!'$$6.!'($#7$#!,+#!,&&(97+#7!$#!C$9!+56$77$#!,+#!,$(+#9/&&(.$6-FAC$-.H!
!
J<! .$! .-,$(0$! 5B#:9-$0! <$9! '$9($AA-#7! 9&9! 6$($#! ,&(<! 9$! 7$,$#! .-$#9! $$#! 2VE40@09$<+9-$A!
-#5&(<+9-$09(&<$#! B-9! B-9$$#6&D$#.$! #$9/$(A$#! (&#.! .$! ,$(0:C-66$#.$! 9C$<+I0! $#! ($7-&I0! -#! C$9!
*$69+D(&7(+<<+! 9$!A&DD$6$#)!$#! ($6$,+#9$! -#5&(<+9-$!B-9! ,$(0:C-66$#.$!A$##-0'(&##$#!&D!7$(-:C9$!
/-FX$! 9$!&#906B-9$#H! ]B-09! C$9! :&<'-#$($#! ,+#! -#X-:C9$#! ,&$.9!C$9! ,$(<&7$#! ,$((+09! 9$!/&(.$#)!$#!
5+:-6-9$$(9! .++(<$$! 6$($#! $#! C$9! 09(+9$7-0:C! +509$<<$#! ,+#! D6+##$#! &D! R-#9$(#$! $#! $d9$(#$S!
&#9/-AA$6-#7$#H!!!
!
_+#B-9! .$X$! ($.$#$$(6-F#! X-F#! ,-F5! &#9/$(D:(-9$(-+! 7$5&(<B6$$(.! ,&&(! $$#! 0@09$<+9-$A! ,+#!2VE!.-$!
7$(-:C9!-0!&D!G6$($#.!0+<$#/$(A$#I`!

LH ?$$<!.$!#$9/$(A09(B:9BB(!,+#!C$9!*$69+D(&7(+<<+)!$#!.$!C-+9$#!.++(-#)!+60!B-97+#70DB#9!
'-F!C$9!&#9/$(Df!!

=H T6B-9! X&(7,B6.-7! ++#! '-F! '$09++#.$! A$##-009(&<$#! R/++(&#.$(! 6&D$#.$! <&#-9&(-#704! $#!
$,+6B+9-$+:9-,-9$-9$#S!$#!g'$C&$59$#f!!

>H ^($[$(!$$#!R.-7-9+6$S!&<7$,-#7!/++(-#!A$##-0!0+<$#!/&(.9!7$'(+:C9!$#!&#906&9$#!&<!6$($#!
9$!09-<B6$($#!&,$(!9$:C#-0:C$!+0D$:9$#!,+#!C$9!.$69+'$6$-.f!!

NH _$(09$(A! 0&:-++6! 6$($#! 9$#! '$C&$,$! ,+#! $$#! 09(+9$7-0:C$! +509$<<-#7! 9B00$#! D6+##$#! ,+#!
B-9$$#6&D$#.$!D+(9-F$#!R-#!C$9!6-:C9!,+#!-#9$(#$!$#!$d9$(#$!&#9/-AA$6-#7$#S!.&&(!($56$:9-$!&D!
'$09++#.$!B-9,&$(-#70D(+A9-FA$#!9$!5+:-6-9$($#f!

OH 3+!'-F!C$9!&#9/$(D$#!,+#!.$!2VE40@09$<+9-$A!B-9!,+#!C$9!09($,$#!C$9!6$($#.!,$(<&7$#!,+#!
C$9!*$69+D(&7(+<<+!9$!,$(7(&9$#H!

!
JD! '+0-0! ,+#! $$#! -#,$#9+(-0+9-$! ,+#! <&7$6-FAC$.$#! ,&&(! 6$($#! -#! .$! &DX$9! $#! D(+A9-FA! ,+#! C$9!
*$69+D(&7(+<<+)! 7$($6+9$$(.! ++#!/$9$#0:C+DD$6-FA$! -#X-:C9$#! &,$(! G6$($#I! $#! A$##-0<+#+7$<$#9)!
X-F#!.$X$!&#9/$(D:(-9$(-+!B-97$/$(A9!-#!:&#:($9$!++#'$,$6-#7$#`!



! h!

.)'/#(0&(+'#(+-! .0#(-'+1)-%+2#(+)3!

L!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
=!
!
!
!
!
!
!
!
!
!
!

4#'/#(52'(6&'66(!-%2!
6+'3-)3206)'7!
8#))+22'(19#)!
1(3-)+2#(#)!
!
!
!
!
!
!
!
!
!
!

3$'-$.07$(-:C9$! '$C&$59$! ++#! A$##-0.$6$#! R'-F,H! '-##$#! .-FA(-#7S! +60!
B-97+#70DB#9!#$<$#!'-F!C$9!B-9/$(A$#!,+#!#$9/$(A09(B:9BB(!,&&(!2VEH!
Z$09++#.$! R$#! &#9'($A$#.$S! A$##-009(&<$#! 9B00$#! D+(9-F$#! '-##$#! C$9! *8!
R/++(&#.$(! .$! .-,$(0$! <&#-9&(-#70D-6&90S( *&( +.! C&:! +:9-,-9$-9$#! '-##$#! $#!
'B-9$#!C$9!*8!R.-$!'-F.(+7$#!++#!+**,-#./011"!)!$#!.++(<$$!++#!6$($#S!-#!A++(9!
'($#7$#)! +60! '+0-0! ,&&(! C$9! -.$#9-5-:$($#! ,+#! X&/$6! 5&(+! 7$(-:C9! &D!
A$##-0B-9/-00$6-#7!$#!6$($#)!+60!,+#!C-+9$#!.++(-#H!
\$##-0<+A$6++(0! ,$(+#9/&&(.$6-FA! <+A$#! ,&&(! C$9! -#,$#9+(-0$($#! ,+#!
R&#9'($A$#.$S! A$##-0R09(&<$#S)! C$9! ,$(X+<$6$#! ,+#! 7$7$,$#0! &,$(! 9$:C#-0:C$!
+0D$:9$#!,+#!*$69+<+#+7$<$#9!$#!.$!:&<<B#-:+9-$!.++(&,$(H!!
E$#! R.-7-9+6$S! &<7$,-#7! :($[($#! /++(-#! A$##-0<+A$6++(0! -#5&(<+9-$!
0+<$#'($#7$#! R/&120*,'*( "110%&'S! $#! &#906B-9$#)! $#! &#.$(6-#7! AB##$#!
:&<<B#-:$($#`!A$##-0CB'0H!
E$#!-#9$(5+:$!&#9/$(D$#!<$9!$$#!,&&(!.$!G*$69+!:&<<B#-9@I!C$(A$#'+($!0$9!,+#!
6+'$60! Ri9+70jS! /++(<$$! A$##-0<+A$6++(0! '$D++6.$! 9@D$#! -#5&(<+9-$! AB##$#!
<+(A$($#! R'-F,H! <H'H9H! 0D$:-5-$A$! !%'&"1!)!S! &D.+9! +#.$($#! .$X$! -#5&(<+9-$! ,-+!
0$6$:9-$! ,+#! 9+70! AB##$#! 9(+:$($#f! $$#! <&7$6-FAC$-.! :($[($#! R'-F,H! ,-+! $$#!
.-7-9++6!:&#9+:95&(<B6-$(S!,&&(!<$#0$#!&<!&#7$,(++7.!&'0$(,+9-$0!$#!-#X-:C9$#!
<$9!A$##-0<+A$6++(0!9$!.$6$#H!

:-)2%6+'#)!;+<!
;#2'--)*#!
5#))+22'(19#)!#)!
0(-5'+<5;#=1#$'#)!

;-9/-00$6$#! $#! ++#6$,$($#! ,+#! 7$0$6$:9$$(.$! A$##-0! $#! .$X$! A&DD$6$#! ++#! .$!
+7$#.+I0)! '$C&$59$#! $#! ,(+7$#! ,+#! D+(9-F$#! .-$! ($6$,+#9$! '$6$-.0D(&:$00$#!
++#09B($#`!

• .$!F++(6-FA0$!(+DD&(9+7$!++#!.$!Y/$$.$!\+<$(!
• .$!7$D6+#.$!($,-0-$!,+#!+.+D9+9-$D+.$#!

• ($6$,+#9$!D(&:$.B($0!,&&(!R6&A+6$!k!($7-&#+6$S!.$<&:(+9-0:C$!:&#9(&6$!
E$#!$-7$#!(-9<-$A!&#9/-AA$6$#!,&&(!&,$(6$7!9B00$#!A$##-0<+A$6++(0)!<$9!
++#.+:C9!,&&(!C$(-FA-#7!,+#!+50D(+A$#!&,$(!A$##-0B-9/-00$6-#7)!,&&(!C$(X-$#-#7!
,+#!D(&:$.B($0!,&&(!&<7++#!<$9!RX/+AA$S!0-7#+6$#!k!+6+(<$(-#7!$9:H!
!

3 >#(2'#(5#)!?-)!
'#&=)+2&=!%#(#)7!
8#))+2)#'/#(5!
'1#3-)5#%+<5#(!
9-5#)!

\$##-0! X&.+#-7! &#906B-9$#! R0$6$:9$($#! $#! :+9$7&(-0$($#! &D! '+0-0! ,+#! 9C$<+I0)!
($7-&I0)! 9@D$! $(,+(-#7$#)! 9@D$! 9$:C#-0:C$! -#5&(<+9-$! $9:H! <H'H,H! G9+70IS! .+9!
D$(0&#$#! '-##$#! .$! *$69+4:&<<B#-9@! X&#.$(! 7(&9$! 9(+#0+:9-$A&09$#! A$##-0!
AB##$#!#$<$#!,+#!D($:-$0!.-$!-#5&(<+9-$!.-$!,&&(!CB#!,+#!'$6+#7!-0H!
?++09! 9$:C#-0:C$! A$##-0! &&A! 6$$($(,+(-#7$#! &D! .-$! <+#-$(! 0@09$<+9-0$($#! $#!
&#906B-9$#f! '-F! 6$00$#! B-9! $(,+(-#7$#! ,&6.&$#.$! -#5&(<+9-$! &,$(! :&#9$d9!
<$$#$<$#!&<!C$9!,&&(!.$(.$#!#+,&67'++(!9$!<+A$#H!
"50D(+A$#! <+A$#! <$9! '$9($AA-#7! 9&9! 5($lB$#9-$! ,+#! A$##-0B-9/-00$6-#7! D$(!
+77($7+9-$#-,$+Bf! ,&&(! 0$6$:9-$! ,+#! A$##-0! 9$#! '$C&$,$! ,+#! :$#9(+6$!
'$06B-9,&(<-#7H!!
;-9/-00$6-#7! '$,&(.$($#! 9B00$#! A$##-0<+A$6++(0! &,$(! C&$! 9$! C+#.$6$#! 9$#!
++#X-$#! ,+#! X/+AA$! 0-7#+6$#! $#! &#9'($A$#.$! -#5&(<+9-$)! $#! &D! '+0-0! .++(,+#!
R'$09!D(+:9-:$0S!+6+(<$(-#70D(&:$.B($0!&#9/-AA$6$#H!

!
 
 
 

! !

!



! m!

4 >#(2'#(5#)!?-)!
21&+--%!%#(#)7!@A'(-!
--)*-&='!?11(!
(#$%#&'+#!
;#/#(52'#%%+3#)!
;#?1(*#(#)!!

T9+#.++(.! '-F! R9$:C#-0:C$S! (+DD&(9+7$0! $$#! G($56$:9-$D+(+7(++5I! 9&$,&$7$#! <$9!
,(+7$#!&,$(!&5!$#!C&$!7$6$$(.!-0)!$#!&#.$(!/$6A$!&<09+#.-7C$.$#!H!
2VE4,(+7$#!$#!4,$($-09$#!'-##$#!C$9!*8!6+9$#!5B#7$($#!+60!++#A#&D-#70DB#9$#!
,&&(!C$9!&D09$66$#!,+#!R-#5&(<$6$S!0D$6($7$60!,&&(!0+<$#/$(A-#7!$#!B-9/-00$6-#7!
9B00$#!D+(9-F$#H!
\$##-0! &,$(! $#! B-9! 6$$(D(&:$00$#! $,$#$$#0! 0@09$<+9-0:C! &#906B-9$#)! +60! +D+(9$!
-#5&(<+9-$09(&&<! R'-F,&&('$$6.! &#.$(! 9+70! +60! G6$00$#! 9$#! ++#X-$#! ,+#! nI)! $#!
G:&#.-9-$0!/++(&#.$(!6$($#!D6++90!,-#.9IS!&5!<-..$60!D(&:$0$,+6B+9-$0H!
8(&F$:9$#!'-##$#!*8!.-$!X-F#!&D7$X$9!,+#B-9!$$#!$dD6-:-$9$! 5&:B0!&D! 6$($#! 6+9$#!
$,+6B$($#!<-..$60!<$9C&.$#!,&&(!G6$($#.$!$,+6B+9-$HI!!

5 >#(2'#(5#)!
2B2'##9%#(#)!*11(!
?#(3(1'#)!?-)!%#(#)*!
?#(913#)!!

J#9/-AA$6$#!,+#!$$#!$,+6B+9-$+((+#7$<$#9!&<!C$9!7$C$6$!*$69+D(&7(+<<+!
0@09$<+9-0:C!.&&(!9$!6-:C9$#!&D!RC$9!&#9'($A$#!,+#S!A$##-0!$#!D(&:$00$#!,+#!
A$##-0.$6$#!$#!RC&(-X&#9++6S!,$(+#9/&&(.$#H!

W.$#9-5-:$($#!/++(!C-+9$#!X-99$#!-#!A$##-0B-9/-00$6-#7!R!)$3.)3$#0(410*!f!X&/$6!
'-##$#!7$'-$.0D(&7(+<<+I0!k!+77($7+9-$#-,$+B0)!+60!.++(9B00$#)!$#!9B00$#!*8!
$#!$d9$(#$!D+(9-F$#Sf!-#,$09$($#!-#!C$9!+:9-$5!&,$('(B77$#!,+#!#$9/$(AC-+9$#!
<-..$60!C$9!++#/-FX$#!,+#!A$##-0<+A$6++(0H!

E$#!G/C&!-0!/C&I!i0<&$6$#'&$Aj!R.-7-9++6S!'$0:C-A'++(!<+A$#)!<$9!.++(-#!
A$##-0<+A$6++(0)!$#!$$#!-#,$#9+(-0+9-$!,+#!/-$!'-##$#!*8!&,$(!/$6A$!$dD$(9-0$!
'$0:C-A9H!

E$#!GA$(#46$$(7(&$DI!&DX$99$#!+60!7$0D($A0D+(9#$(!,&&(!.$!,$(+#9/&&(.$6-FA$#!
,&&(!C$9!D(&7(+<<+!&D!#+9-&#++6!#-,$+B)!,&&(!.$!#&.-7$!B-9/-00$6-#7!9B00$#!$$#!
'&99&<4BD!D$(0D$:9-$5!R,+#B-9!.$!^&<<B#-9-$0!&5!8(+:9-:$!&D!($7-&#++6!$#!
D(&7(+<<+#-,$+BS!$#!$$#!9&D4.&/#!D$(0D$:9-$5)!$#!&<!&D!.&&(!C$#!$#!+#.$($!
A$##-0<+A$6++(0!7$0$6$:9$$(.$!-#5&(<+9-$!9$!.-0:B00-[($#H!

!
C699-(B!
QC+9! +($! 9C$! D&00-'-6-9-$0! 5&(! -#9$7(+9-#7! +! 5&:B0! &#! o6$+(#-#7o! -#!<&#-9&(-#7! +#.! $,+6B+9-&#! -#! 9C$!
*$69+!8(&7(+<<$b!YC-0!($D&(9!D($0$#90!9C$!;#-,$(0-9@!&5!"<09$(.+<I0!+.,-:$!5&(!.$0-7#-#7!+!0@09$<!
5&(!<&#-9&(-#7!+#.!$,+6B+9-&#!5(&<!9C$!D$(0D$:9-,$!&5!6$+(#-#7)!/C-:C!.&$0!FB09-:$!9&!9C$!-#9$7(+9-,$!
#+9B($! &5! 9C$! *$69+! 8(&7(+<<$! R9C+9! -#9$7(+9$0! -#-9-+9-,$0! 9C(&B7C&B9! 9C$! ?$9C$(6+#.0! ($7+(.-#7!
/+9$(! 0+5$9@)! 5($0C/+9$(! 0BDD6@! +#.! 0D+9-+6! +.+D9+9-&#S! +#.! /C-:C! -0! 0BDD&(9-,$! &5! +.+D9-,$!
<+#+7$<$#9H!YC$!($D&(9!/+0!D($D+($.!-#!:&<<-00-&#!&5!9C$!?$9C$(6+#.0!E#,-(&#<$#9+6!"00$00<$#9!
"7$#:@!+#.!0$(,$0!+0!-#DB9!9&!9C$!D(&:$00!&5!.$,$6&D-#7!+!5(+<$/&(A!5&(!<&#-9&(-#7!+#.!$,+6B+9-&#!
R-#!*B9:C`!2QPS!6+B#:C$.!'@!T9+55!*$69+!8(&7(+<<$!^&<<-00-&#$(!+#.!9C$!*-($:9&(+9$43$#$(+6!5&(!
E#,-(&#<$#9!V!Q+9$(!&5!9C$!2-#-09(@!&5!W#5(+09(B:9B($!+#.!9C$!E#,-(&#<$#9H!
!
YC$!D&-#9!&5!.$D+(9B($! -0!9C$!&'0$(,+9-&#!9C+9! 6$+(#-#7!+#.!+.+D9+9-&#!/-66!'$!$00$#9-+6! 5$+9B($0!&5!
9C$! *$69+! D(&7(+<<$! '$:+B0$! &5! 9C$! .$$D! B#:$(9+-#9@! 0B((&B#.-#7! :6-<+9$! :C+#7$)! 9C$! '(&+.!
-<D+:90!-9!-0!$dD$:9$.!9&!C+,$)!9C$!#$$.!9&!9+A$!+:9-&#!'$5&($!9C$!D(&'6$<!C+0!5B66@!9+A$#!0C+D$)!+#.!
9C$!#$$.! 9&!'$!+'6$! 9&!+.FB09!D6+#0! -#! 9C$! 6-7C9!&5!#$/!+#.!B#$dD$:9$.!.$,$6&D<$#90H!YC-0!<+A$0!
6$+(#-#7!-<D$(+9-,$H!!
!
QC+9!.&$0!6$+(#-#7!<$+#!-#!0B:C!+!:&#9$d9b!%$+(#-#7!-0!B#.$(09&&.!+0!+!D(&:$00!&5!($56$:9-&#!&#!+#.!
:&(($:9-&#!&5!R9C$!+00B<D9-&#0!B#.$(6@-#7S!RD&6-:@S!+:9-&#0!-#!($0D&#0$!9&!5$$.'+:AH!YC-0!<$+#0!-9!-0!
#&9! 0-<D6@! +#! +..4&#! 9&! $d-09-#7! D(+:9-:$0! 9C(&B7C! /C-:C! +..-9-&#+6! lB$09-&#0! +($! +0A$.H! W#! 9C-0!
0$#0$)!-9!-0!+60&!#&9!+#!+..-9-&#+6!5&(<!&5!D+(9-:-D+9-&#!9C+9!7$90!+..$.!9&!$d-09-#7!D(&:$00$0H!1-#+66@)!
-9! -0! #&9! +! 0D$:-5-:!<$9C&.! g! &5)! 0+@)! $,+6B+9-&#! g! 9C+9! 9C&0$! :&#:$(#$.!/-9C! 6$+(#-#7!<B09! +.&D9H!
U+9C$()! 5-(09)! -9! -0! '+0$.! -#)! +#.! 9C$! D(&.B:9! &5)! 5&(<0! &5! F&-#9! +:9-&#! -#! /C-:C! 6$+(#-#7! .$,$6&D0!
9C(&B7C! -#9$(+:9-&#! +<&#7! D+(9-:-D+#90! -#! 5&(<0! &5! :&#,$(0+9-&#! R'(&+.6@! B#.$(09&&.S! /C&! 0C+($!
:&#:$(#0!5&(!C&/!:6-<+9$!:C+#7$!-0!.$,$6&D-#7)!9C$!0&:-+6!+#.!$:&#&<-:!-<D+:90!-9!-0!C+,-#7!&(!<+@!



! LK!

C+,$)!+#.!9C$!#$$.!9&!+:9!9&!+.+D9!9&!9C$0$!-<D+:90H!YCB0!+66!6$+(#-#7!g!-#!9C-0!0DC$($!&5!+:9-&#!g!-0!
0&:-+6H!E,$#!9C&B7C!-#.-,-.B+60!6$+(#)!9C$@!6$+(#!-#!+#.!9C(&B7C!R+#.!$dD($00!9C$-(!6$+(#-#7!-#S!5&(<0!
&5!0&:-+6!-#9$(+:9-&#H!T$:&#.)!6$+(#-#7!-0!+!D&9$#9-+6!9C+9!-#C$($0!-#!<+#@!$d-09-#7!:&#,$(0+9-&#0!9C+9!
9+A$!D6+:$!-#!9C$!.-,$(0$!0$9!&5!5&(B<0!9C+9!+($!+6($+.@!&(7+#-X$.!9&!.-0:B00!lB$09-&#0!+#.!D(&'6$<0!
($6+9$.! 9&! 0D+9-+6! +.+D9+9-&#)! 9&! /+9$(! 0+5$9@)! +#.! 9&! 9C$! 0BDD6@! &5! 5($0C! /+9$(H! 1-#+66@)! -9! -0! +!
($0D&#0-'-6-9@!g!'&9C!/-9C-#!+#.!+<&#7!9C$0$!5&(B<0!g!9&!.(+/!&B9)!<+A$!9+#7-'6$)!+#.!7-,$!5&(:$!9&!
9C$!D&9$#9-+6! 5&(! 6$+(#-#7!9C+9! -#C$($0! -#!9C$!5&(B<0! -#.-,-.B+66@!+#.!+0!+#! -#9$(($6+9$.! G$:&6&7@I!&5!
-#09-9B9-&#0H!!
!
W9! -0!D&00-'6$!+#+6@9-:+66@! 9&!.-09-#7B-0C!'$9/$$#! 9C($$! 5&(<0!&5! 6$+(#-#7! 9C+9!<+@!.$,$6&D! -#! 9C$0$!
5&(B<0H! W#! D(+:9-:$)! 9C$0$! 5&(<0! +($! 6-A$6@! 9&! (B#! 9&7$9C$(H! Y$:C#-:+6! 6$+(#-#7! .$,$6&D0! /C$#!
A#&/6$.7$!5(&<!.-55$($#9!0&B(:$0!-0!D&&6$.!+#.!/C$#!5$$.'+:A!-0!<&#-9&($.!9&!.$9$(<-#$!C&/!/$66)!
&(!#&9!/$66)!9C$!+DD(&+:C!9C+9!/+0!:C&0$#!-0!/&(A-#7H!TB:C!6$+(#-#7!:+#!-#5&(<!+:9-&#!'@!-#9$7(+9-#7!
A#&/6$.7$!5(&<!.-55$($#9!.-0:-D6-#$0!+#.!5(&<!D(+:9-:+6!+0!/$66!+0!9C$&($9-:+6!A#&/6$.7$H!W9!:+#!+60&!
.$,$6&D!+0! -#9$(-<!&B9:&<$0!&55$(! -#0-7C9! -#9&!C&/!/$66!+!0$6$:9$.!+DD(&+:C!-0!/&(A-#7!+#.!C&/!-9!
0C&B6.!'$!+.+D9$.H!QC+9!/$!:+66!0&:-+6!6$+(#-#7!.$,$6&D0!/C$#!9C$!($0B690!&5!<&#-9&(-#7!+($!B0$.!9&!
($56$:9! &#! /C$9C$(! /&(A-#7! +00B<D9-&#0! +#.! 9C$! 9$(<0! -#! /C-:C! /$! B#.$(09+#.! 9C$! D(&'6$<!
:&#9-#B$!9&!<+A$!0$#0$!+#.!9&!($56$:9!&#!/C$9C$(!9C$!7&+60!&5!+:9-&#!+#.!9C$!D(-&(-9-$0!9C+9!-#5&(<!-9!
C+,$!9C$<0$6,$0!'$$#!:C+#7$.!'@!9C$!$dD$(-$#:$!&5!9(@-#7!9&!+:9!&#!9C$!D(&'6$<0!D&0$.!'@!:6-<+9$!
:C+#7$H!1-#+66@)!$dD$(-$#:$!/-9C!9C$0$!9/&!5&(<0!&5!6$+(#-#7!<+A$0!-9!:6$+(!9C+9!/$!:+#!'$!'$99$(!g!
+#.!/&(0$!g!+9!6$+(#-#7H!YCB0!/$)!9C(&B7C!($56$:9-&#)!-<D(&,$!&(!.-<-#-0C!&B(!:+D+:-9@!9&!6$+(#H!Q$!
:+#)! -#! 0C&(9)! 6$+(#! C&/! 9&! 6$+(#H! YC-0! -#,&6,$0! ($56$:9-&#! &#! 9C$! D(+:9-:$0! 9C+9! :&#9(-'B9$! 9&! +#.!
-#C-'-9! 6$+(#-#7! -#! -#.-,-.B+6! 5&(B<0! +#.! 9C$! :+D+:-9@! g! ($0D&#0-'-6-9@! g! 9&! 0$$! 9C+9! -#.-,-.B+6!
:&#,$(0+9-&#0!+($!:&##$:9$.!9&!$+:C!&9C$(!0&!9C+9!9C$@!:+#! -#5&(<!+#.!:C+66$#7$!&#$!+#&9C$(!+#.!
9CB0! :&#9(-'B9$! 9&! 9C$! +:C-$,$<$#9! &5! 9C$! &'F$:9-,$0! &5! 9C$!*$69+! D(&7(+<<$)! ($#.$(-#7! -9! +!/$66!
5B#:9-&#-#7!-#09-9B9-&#+6!G$:&6&7@IH!!
!

! !



! LL!

0+1#2&3#4/(,*!

_&&(/&&(.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!O!
T+<$#,+99-#7!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!a!
LH!W#6$-.-#7!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!L>!

Z$0:C&B/-#7!,+#!.$!&D.(+:C9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!LN!
_(++709$66-#7!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!La!
Q$(A/-FX$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Lh!
%$$0/-FX$(!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Lh!

=H!%$($#!-#!.$!:&#9$d9!,+#!'$6$-.!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=L!
=HL!P$9!6$$(:&#:$D9`!-#X-:C9$#!B-9!.$!6-9$(+9BB(!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=L!

^&<<B#-9-$0!&5!8(+:9-:$!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!==!
E$(09$4!$#!9/$$.$4&(.$!6$($#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=>!
P$9!6$($#.!,$(<&7$#!RG0@09$$<6$($#IS!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=O!
^&#.-9-$0!/++(&#.$(!6$($#!D6++90,-#.9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=O!

=H=H!%$($#!9$#!++#X-$#!,+#!/+9$('$6$-.!$#!/+9$(<+#+7$<$#9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=M!
Q+9$('$6$-.!-#!9(+#0-9-$`!$$#!A&(9$!C-09&(-0:C$!0:C$90!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!=M!
?$9/$(A09B(-#7!$#!6$($#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>K!

=H>!W<D6-:+9-$0!,&&(!C$9!&(7+#-0$($#!,+#!2VE!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>>!
Y&9!06&9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>M!

>H!%$($#!-#!C$9!*$69+D(&7(+<<+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>a!
>HL!G%$($#I!-#!.$!.$69+9++6!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!>a!
>H=!%$($#!-#!.$!.$69+D(+A9-FA!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!NK!
>H>!W<D6-:+9-$0!,&&(!C$9!&#9/$(D$#!,+#!$$#!2VE!09(B:9BB(!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Na!

Y$:C#-0:C!6$($#!$#!A$##-0<+#+7$<$#9!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Na!
T&:-++6!6$($#!$#!G<$$A&DD$6$#I!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!Nh!
%$($#!&<!9$!6$($#!$#!C$9!6$($#.!,$(<&7$#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!OL!

NH!J#9/$(D:(-9$(-+!,&&(!$$#!2VE!0@09$<+9-$A!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!OO!
NHL!?++(!$$#!2VE4&#9/$(D!,&&(!C$9!*$69+D(&7(+<<+!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!OO!
NH=!U$56$d-$,$!<&#-9&(-#7`!6$($#)!+.+D9-$5!<+#+7$<$#9!$#!2VE!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!M>!

Z(&##$#!HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH!MO!
!

!

!

! !



! L=!

! !



! L>!

56!0+7*.&.+/!

P$9! *$69+D(&7(+<<+! -0! $$#! 7$e#9$7($$(.$! '$6$-.0-#0D+##-#7! .-$! $(&D! -0! 7$(-:C9! &<! ?$.$(6+#.!
X&.+#-7!-#!9$!(-:C9$#!.+9!&&A!&D!6+#7$($!9$(<-F#!.$!7$,&67$#!,+#!A6-<++9,$(+#.$(-#7!AB##$#!/&(.$#!
&D7$,+#7$#H!P-$(9&$!/&(.$#!<++9($7$6$#!9$#!++#X-$#!,+#!/+9$(,$-6-7C$-.!R7$X-$#!.$!A+#0!&D)!$#!.$!
7$,&67$#! ,+#! $$#! &,$(09(&<-#7S)! .$! '$0:C-A'++(C$-.! ,+#! X&$9/+9$(! $#! .$! (B-<9$6-FA$! -#(-:C9-#7! -#!
&#.$(6-#7$!0+<$#C+#7!7$5&(<B6$$(.!$#!7$e<D6$<$#9$$(.H!\$#<$(A$#.!,&&(!C$9!*$69+D(&7(+<<+!-0!
.$!D(&7(+<<+9-0:C$!++#D+A!.-$!.++('-F!/&(.9!7$,&67.)!/++(-#!.$!#+.(BA!6-79!&D!C$9!,$('-#.$#!,+#!
A&(9$49$(<-F#!.&$6$#!<$9!6+#7$49$(<-F#!+<'-9-$0!$#!&D!C$9!,$('-#.$#!,+#!#+9-&#+6$!&D7+,$#!&D!C$9!
9$(($-#!,+#!.$X$!.(-$!7$#$(-$A$!9C$<+I0!<$9!+<'-9-$0!,+#!+#.$($!D+(9-F$#!$#!&,$(C$.$#!&D!($7-&#++6!
$#!6&A++6!,6+AH!

P$9! *$69+D(&7(+<<+! C$$59! 09(B:9B($$6! &&7! ,&&(! $,+6B+9-$`! .$! *$69+/$9! '$D++69! .+9! .$!
*$69+:&<<-00+(-0! <&$9! (+DD&(9$($#! &,$(! .$! ,&&(97+#7! .-$! -#! C$9! *$69+D(&7(+<<+! /&(.9!
7$($+6-0$$(.)!$#!&,$(!.$!'-F.(+7$!$(,+#!++#!.$!.&$6$#!,+#!C$9!?+9-&#++6!Q+9$(D6+#H!2$9!C$9!&&7!&D!
$,+6B+9-$!-0!C$9!2$9$#4Q$9$#4P+#.$6$#!R2QPS!9(+F$:9!&D7$09+(9!.&&(!T9+5!*$69+:&<<-00+(-0!$#!C$9!
*-($:9&(++943$#$(++6! UB-<9$! V! Q+9$(! ,+#! C$9! 2-#-09$(-$! ,+#! W#5(+09(B:9BB(! $#! 2-6-$BH! P$9! 2QP4
9(+F$:9! C$$59! +60! .&$6! C$9! &#9/$(D$#! ,+#! $$#! 0@09$<+9-$A! ,&&(! <&#-9&(-#7! $#! $,+6B+9-$! ,+#! C$9!
*$69+D(&7(+<<+H! T9+5! *$69+:&<<-00+(-0! C$$59! C$9! 86+#'B($+B! ,&&(! .$! %$$5&<7$,-#7! R8Z%S!
++#7$X&:C9!+.,-$0!B-9!9$!'($#7$#!&,$(!C$9!9$!&#9/-AA$6$#!$,+6B+9-$A+.$(!,&&(!C$9!*$69+D(&7(+<<+!
9$#! '$C&$,$! ,+#! C$9! 2QP49(+F$:9H! J&A! .++('-F! 7++9! C$9! &<! $$#! 7$e#9$7($$(.$! ++#D+A`! C$9! -0! .$!
'$.&$6-#7! .+9! -#! .$! '$&&7.$!&DX$9! .$! 5&:B0! &D! C$9! $,+6B$($#! ,+#! .$!13)"3)! $#!13).15*! ,+#! C$9!
D(&7(+<<+!7$:&<'-#$$(.!/&(.9!<$9!++#.+:C9!,&&(!G6$($#I!$#!,&&(!G+.+D9-$5!<+#+7$<$#9IH!J<!.-$!
($.$#! -0! ++#! .$! ;#-,$(0-9$-9! ,+#! "<09$(.+<! R;,"S)! +5.$6-#7! 8&6-9-:&6&7-$)! .&&(! C$9! 8Z%! &D.(+:C9!
,$(6$$#.! $$#! +.,-$0! B-9! 9$! '($#7$#! &,$(! <&7$6-FAC$.$#! &<! G6$($#I! -#! C$9! *$69+D(&7(+<<+! $$#!
-#9$7(++6! &#.$(.$$6! 9$! <+A$#! ,+#! -#0D+##-#7$#! 9$#! ++#X-$#! ,+#! <&#-9&(-#7! $#! $,+6B+9-$H! 2$9! .-9!
(+DD&(9! (&#.9! .$! ;,"! C++(! '-F.(+7$! ++#! C$9! +.,-$0! &,$(! .$! 9$! &#9/-AA$6$#! 0@09$<+9-$A! ,&&(!
<&#-9&(-#7!$#!$,+6B+9-$!R2VES!+5H!!

P$9!8Z%!C$$59!.$!;#-,$(0-9$-9!,+#!"<09$(.+<!7$,(++7.!.$!/$9$#0:C+DD$6-FA$! 6-9$(+9BB(!&,$(! 6$($#)!
7$A&DD$6.! ++#! C$9! '$7(-D! D+(9-:-D+9-$)! 9$! &#906B-9$#! $#! 9$! ($6+9$($#! ++#! .$! A$#<$(A$#! ,+#! C$9!
*$69+D(&7(+<<+)!&<!&D!'+0-0!.++(,+#!++#'$,$6-#7$#!9$!.&$#!&,$(!C&$!.$!-#X-:C9$#!B-9!.$!6-9$(+9BB(!
AB##$#!/&(.$#!,$(9++6.!#++(!&#9/$(D:(-9$(-+! ,&&(!C$9! 9$!&#9/-AA$6$#!$,+6B+9-$A+.$(H!*$! :$#9(+6$!
,(++7!.++('-F!6B-.9`!iP&$!A+#!.$!B-9,&$(-#7!,+#!C$9!*$69+D(&7(+<<+!/&(.$#!&#.$(09$B#.!.&&(!$$#!
0@09$<+9-$A!,&&(!<&#-9&(-#7!$#!$,+6B+9-$!.-$!D+(9-:-D+9-$5!6$($#!5+:-6-9$$(9bj!

*$X$!,(++709$66-#7!-0!-#!&,$($$#09$<<-#7!<$9!.$!5&:B0!,+#!.$!EB(&D$0$!^&<<-00-$!RE;)!=KL>S)!$#!-#!
C$9! '-FX&#.$(! ,+#! .$! EB(&D$+#! E#,-(&#<$#9! "7$#:@! REE"S! <$9! '$9($AA-#7! 9&9! <&#-9&(-#7! $#!
$,+6B+9-$! -#! C$9! 6-:C9! ,+#! A6-<++9+.+D9+9-$`! i64*&( +1.3!*,( 1&( 0*#$&%&'( 724#)( 21$/!8( %&( 24%.4(
.1&)*9)!( #&,( 24:;<8( =>?@A( "$*!*&)!( #( B#03#-0*( 1""1$)3&%):( )1( %5"$1B*( 13$( 3&,*$!)#&,%&'( 1+( 412(
!1.%*)%*!(.#&(-*!)(#,#")()1(.0%5#)*(.4#&'*C(D(E4*$*(%!(#('$12%&'(*5"4#!%!(1&(*&!3$%&'()4#)(0*#$&%&'(
%!("0#.*,(#)()4*(4*#$)(1+(=>?@AC(D(=>?@A(%!(%,*&)%+%*,(#!(#(.$%)%.#0(!)*"8(*&#-0%&'(&*2(%&+1$5#)%1&(#&,(
0*!!1&!(0*#$&*,()1(!4#"*(+3)3$*(,*.%!%1&!j!REE")!=KLO)!DHLM!$#!LhSH!

*$!,(++709$66-#7!6-79!'&,$#.-$#!-#!6-F#!<$9!C$9!+.,-$0!.+9!,&67.$!B-9!.$!/$9$#0:C+DD$6-FA$!$*B%*2!,+#!
.$!X&7$#++<.$!0@#9C$0$.&:B<$#9$#!,+#!.$!.-,$(0$!.$$6D(&7(+<<+I0`!i8$(<+#$#9$!<&#-9&(-#7!$#!
<&7$6-FAC$.$#!,+#!'-F09$66-#7!,+#!.$!D(&7(+<<$(-#7!,$(.-$#$#!-#!&#X$!,-0-$!$$#!#&7!#+.(BAA$6-FA$(!



! LN!

(&6!-#!.$!9&$A&<09H!*++('-F!X&B.$#!#-$9!+66$$#!0:$#+(-&I0!$#!5@0-$A$!0@09$<$#!:$#9(++6!<&$9$#!09++#)!
<++(! '-F,&&('$$6.! &&A! $$#! $,+6B+9-$! ,+#! ($7-&D(&:$00$#j! R\$##-0! ,&&(! \6-<++9! -H:H! _$66-#7+! $#!
*(-$00$#)!"+#'-$.-#70'(-$5!/$9$#0:C+DD$6-FA$!($,-$/!0@#9C$0$.&:B<$#9$#)!..H!L=!FB#-!=KLNSH!

!

D#2&=16/+)3!?-)!*#!10*(-&='!

*$! ,(++709$66-#7! -0! -#9$($00+#9! ,+#/$7$! .$! ($6+9-$! .-$! /&(.9! 7$6$7.! 9B00$#! G6$($#I! $#! .$! 5&:B0! &D!
/+9$('$C$$(! $#! A6-<++9+.+D9+9-$! -#! C$9! *$69+D(&7(+<<+)! $,$#+60! 9B00$#! G6$($#I! $#! G$,+6B+9-$IH! W#!
($:$#9$! 6-9$(+9BB(!&,$(!C$9!'$C$$(!$#!<+#+7$<$#9!,+#!#+9BB(6-FA$!CB6D'(&##$#)!.BB(X++<C$-.!$#!
A6-<++9+.+D9+9-$!R'-F,H!T:CB06$(!$9!+6H)!=KK>f!Z6+:A09&:A!$9!+6H)!=KKaf!_+#!.$(!Q+6!$9!+6H)!=KLNS!#$$<9!
C$9!6$$('$7(-D!$$#!:$#9(+6$!D6++90!-#)!$,$#+60!-#!6-9$(+9BB(!&,$(!'$6$-.!$#!$,+6B+9-$!R'-F,H!E.$6$#'&0!$#!
_+#!ZBB($#)!=KKOf!%&$'$()!=KLKSH!P$9!-0!$$#!B-9.+7-#7!'$-.$!9@D$!-#X-:C9$#!++#!$6A++(!9$!($6+9$($#!$#!
9&$D+0'++(!9$!<+A$#!-#!.$!:&#9$d9!,+#!C$9!*$69+D(&7(+<<+H!

W#!#+,&67-#7!,+#!.$!6-9$(+9BB(!&,$(!'$6$-.0+#+6@0$!$#!4$,+6B+9-$!,$(09++#!/$!&#.$(!%#(#)!C$9!0(1&#2!
?-)!(#$%#&'+#!10!#)!&1((#&'+#!?-)!R.$!++##+<$0!.-$!9$#!7(&#.06+7!6-77$#!++#S!;#%#+*29-'+3!=-)*#%#)!
)--(! --)%#+*+)3! ?-)! $##*;-&5! &,$(! .$! /-FX$! /++(&D! '$6$-.! ,&(<! A(-F79! $#! ,+#! -#,6&$.! -0! &D! .$!
:&#9$d9!/++(-#!C$9!/&(.9!B-97$,&$(.!R"(7@(-0!V!T:Cp#)!LmaNf!LmmM)!:5H!T:Cp#)!Lmh>SH!c&+60!A$(#+:C9-7!
,$(/&&(.! .&&(! U+.+$66-! R=KKm)! DHLLNM4NaS`! F=GA*#$&%&'( %!( #( "$1.*!!( 1+( 3",#)%&'( -*0%*+!( #-13)( /*:(
.15"1&*&)!(1+("10%.:(7!3.4(#!("$1-0*5(,*+%&%)%1&8($*!30)!(#.4%*B*,(#)(415*(1$(#-$1#,8('1#0!8(-3)(#0!1(
#.)1$!H(!)$#)*'%*!(#&,("#$#,%'5!<HjG%$($#I!7++9!-#!.$X$!-#9$(D($9+9-$!.B0!#-$9!&<!C$9!:&((-7$($#!,+#!
5&B9$#!&5!C$9!++#6$($#!,+#!#-$B/$!,++(.-7C$.$#!D$(!0$!<++(!&<!C$9!'-F09$66$#!,+#!:&#:($9$!D6+##$#!
$#k&5!,+#!.$!,&&(&#.$(09$66-#7$#!$#!,$(/+:C9-#7$#!.-$!++#!'$6$-.0D6+##$#!9$#!7(&#.06+7!6-77$#!R&&A!
/$6!.$!'$6$-.09C$&(-$!7$#&$<.SH!!

*-9! GBD.+9$#I! &5! '-F09$66$#! A+#! D6++90,-#.$#! &D! '+0-0! ,+#! -#5&(<+9-$! &,$(! +66$(6$-! +0D$:9$#! ,+#! C$9!
7$,&$(.$!'$6$-.!$#!.$!:&#9$d9!/++(-#!.-9!7$09+69$!A(-F79)!+6!.+#!#-$9!0@09$<+9-0:C!-#!A++(9!7$'(+:C9H!
E1)+'1(+)3!#)!#?-%6-'+#!X-F#!9$!'$7(-FD$#!+60!3#2B2'#9-'+2##(*#!?1(9#)!?-)!+)$1(9-'+#?#(F-9#%+)3!
#)! $##*;-&5! 9$#! '$C&$,$! ,+#! $$#! 6$($#.$! &,$(C$-.)! <$9! C$9! &&7! &D! 6$($#! &,$(! '$6$-.! R:5H! T+'$6)!
Lmm>f! P+@! $#! Q-#:&99! Lmmhf! E09($66+! $9! +6H)! =KKKf! %+/0! $#! %&$'$(! =KLLSH! 2$9! +#.$($! /&&(.$#)!
<&#-9&(-#7!$#!$,+6B+9-$!AB##$#!$$#!:$#9(+6$!(&6!0D$6$#!-#!C$9!5+:-6-9$($#!,+#!6$$(D(&:$00$#)!$#!$$#!
7&$.! &#9/&(D$#! 2VE40@09$<+9-$A! A+#! '-F.(+7$#! ++#! C$9! 6$($#.! ,$(<&7$#! ,+#! $$#!
'$6$-.0+((+#7$<$#9!+60!C$9!*$69+D(&7(+<<+H!

W#! #+,&67-#7! ,+#! .$! 6-9$(+9BB(! &,$(! '$C$$(! $#! <+#+7$<$#9! ,+#! #+9BB(6-FA$! CB6D'(&##$#! $#!
A6-<++9+.+D9+9-$!&#.$(0:C$-.$#!/$!?#(2&=+%%#)*#!?1(9#)!?-)! %#(#)H! %$($#!A+#!'$9($AA-#7!C$''$#!
&D!C$9!,$(/$(,$#!,+#!R#-$B/$!&5!7$/-FX-7.$S!-#X-:C9$#!R.$!:&7#-9-$,$!.-<$#0-$S)!$#!&D!C$9!++#7++#!
,+#! #-$B/$! ($6+9-$0! &5! C$9! ,$(.-$D$#! ,+#! ,$(9(&B/$#! -#! '$09++#.$! ($6+9-$0! R.$! 0&:-+6$! .-<$#0-$S!
RZ$$(0!$9!+6H)!=KLMf!8+C64Q&096)!=KKMf!=KKmLSH!*++(#++09!'$#+.(BA9!.$X$! 6-9$(+9BB(!.$!($6+9-$!9B00$#!
6$($#!$#!.$!56$d-'-6-9$-9!,+#!<+#+7$<$#909(B:9B($#)!/++(&#.$(!A$##-0<+#+7$<$#9S!.-$!#&&.X+A$6-FA!
-0!&<!A6-<++9,$(+#.$(-#7!C$9!C&&5.!9$!'-$.$#H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!=GA*#$&%&'(1..3$!(24*&(#(4*)*$1'*&*13!(!*)(1+(#.)1$!(!4#$*()4*%$(/&120*,'*(%&(#&(%&)*$#.)%B*("$1.*!!()1(
"$1,3.*(&*2(/&120*,'*(#&,()$3!)()4#)8(%&()3$&8(!*$B*(#!()4*(-#!%!(+1$(I1%&)(#.)%1&!RZ$$(0!$9!+6H)!=KLM`!>>f!:5H!
8+C64Q&096)!=KKMSH!



! LO!

*$!A$BX$!&<!-#!C$9!*$69+D(&7(+<<+!++#.+:C9!9$!,(+7$#!,&&(!6$($#!-0!$$#!7$,&67!,+#!C$9!-#X-:C9!.+9!
$55$:9-$5! $#! $55-:-[#9! /+9$(<+#+7$<$#9! -#! .$! =L09$! $$B/! ,(++79! &<! $$#! %&)*'$#0*! X&/$6! +60! $$#!
#,#")%*B*!++#D+AH!E$#!+.+D9-$,$!++#D+A!R.-$!$$#!'$(&$D!.&$9!&D!.$!:&7#-9-$,$!.-<$#0-$!,+#!6$($#S!
-0! #&&.X+A$6-FA! &<)! +60! &<09+#.-7C$.$#! ,$(+#.$($#)! #++(! '$,-#.! ,+#! X+A$#! $$(.$(! 7$5&(<B6$$(.$!
D6+##$#!'-F!9$!AB##$#!09$66$#H!E$#!-#9$7(+6$!++#D+A!R.-$!$$#!'$(&$D!.&$9!&D!.$!0&:-+6$!.-<$#0-$!,+#!
6$($#S! -0! #&.-7! &<! .$! ,$(0:C-66$#.$! .&$6$#! ,+#! C$9! *$69+D(&7(+<<+! 9$! ($+6-0$($#! -#! $$#!
0+<$#C+#7$#.$! -#0D+##-#7! ,+#B-9! ,$(0:C-66$#.$! '$09BB(06+7$#)! ($7-&I0! $#! D+(9-F$#! .-$! '-F! .$!
-<D6$<$#9+9-$!'$9(&AA$#!X-F#!RX-$!&&A!Z-$0'(&$A!$9!+6H)!=KLNSH!!

W#! C$9! 6-:C9! ,+#! A6-<++9+.+D9+9-$! -0! C$9! ,+#! '$6+#7! &<! 6$($#! &D! '$-.$! .-<$#0-$0! 9$! A&DD$6$#! ++#!
0-('+&+0-'+#`!

• E$#! A&DD$6-#7! 9B00$#! D+(9-:-D+9-$! $#! .$! 0&:-+6$! .-<$#0-$! ,+#! 6$($#! -0! ($6$,+#9! ,+#B-9! C$9!
D$(0D$:9-$5!&D!!"#$%&'&($!.+9! -#!C$9!*$69+D(&7(+<<+!:$#9(++6! 09++9! R_+#!ZBB($#!$#!Y$-0<+#)!
=KLNSH! \$#<$(A$#.! ,&&(! .$! '1B*$&#&.*4'$#+.$(-#7! -0! C$9! '$0$5! .+9! 7$$#! ,+#! .$! '$9(&AA$#!
D+(9-F$#! $-7$#09+#.-7! '$0:C-A9! &,$(! +5.&$#.$! .&&(X$99-#70<+:C9! &<! .$! .&$6$#! ,+#! C$9!
D(&7(+<<+! XB-,$(! &D! $-7$#! A(+:C9! 9$! ($+6-0$($#H! Z&,$#.-$#! ,(+7$#! .$! .&$609$66-#7$#! &D! C$9!
9$(($-#! ,+#! /+9$()! (B-<9$! R-#5(+09(B:9BB(! $#! 09$.$6-FA$! D6+##-#7S)! #+9BB(! $#! $:&#&<-$! &<!
i<$$A&DD$6$#j)!.+9!/-6! X$77$#)!=#'!-$2'#99#)!?-)!*1#%#)!#)!9+**#%#)! +)!*#!6+'?1#(+)3!?-)!
1)*#(*#%#)! ?-)! =#'! 0(13(-99-! '622#)! 6+'##)%10#)*#! 0-('+<#)H! %$($#! ,+#! $#! <$9! $6A++(! -#!
D+(9-:-D+9-$,$!D(&:$00$#!,+#!+66$(6$-!++(.!-0!,&&(!$$#!.$(7$6-FA$!+509$<<-#7!#&&.X+A$6-FAH!!

!
• E$#!A&DD$6-#7!9B00$#!D+(9-:-D+9-$!$#!.$!:&7#-9-$,$!.-<$#0-$!,+#!6$($#!6-79!&D!C$9!$$(09$!7$X-:C9!

<-#.$(!,&&(!.$!C+#.)!<++(!-0!#&&.X+A$6-FA!,+#/$7$!.$!2'(6&'6(#%#!1)F#5#(=#+*!.-$!A$#<$(A$#.!
-0!,&&(!A6-<++9,$(+#.$(-#7H!*$!&D/+(<-#7!,+#!.$!++(.$!6$-.9!#-$9!+66$$#!9&9!$$#!.$09+'-6-0$(-#7!
,+#! C$9! A6-<++9)! <++(! &&A! ,+#! .$! A$##-0'+0-0! &D! 7(&#.! /++(,+#! /+9$('$6$-.! F++(! $#! .+7! -0!
7$'+0$$(.H!W<<$(0)!.$!#&7!&#7$A$#.$!7$,&67$#!,+#!A6-<++9,$(+#.$(-#7!6$-.$#!$(9&$!.+9!A$##-0!
B-9!C$9!,$(6$.$#!$$#!09$$.0!<-#.$(!'$9(&B/'+($!'+0-0!,&(<9!,&&(!C$9!<+A$#!,+#!D6+##$#!,&&(!
.$! 9&$A&<09H=! *-9! ,(++79! &<! $$#! 7$C$$6! #-$B/$!<+#-$(! ,+#! A$##-0<+#+7$<$#9)! #+<$6-FA! qq#!
/++('-F!#-$B/$!-#X-:C9$#!0@09$<+9-0:C!AB##$#!6$-.$#!9&9!C$9!9B00$#9-F.0!'-F09B($#!,+#!7$<++A9$!
D6+##$#H!*-9!,$(&#.$(09$69!#-$9!+66$$#!'$09BB(6-FA$!0&BD6$00$!<++(!&&A!56$d-'-6-9$-9!-#!C$9!.$#A$#!
&,$(!'$6$-.)!$#!$$#!7(&9$!<+9$!,+#!($56$d-,-9$-9!9$#!++#X-$#!,+#!.$!++##+<$0!.-$!++#!C$9!'$6$-.!
9$#! 7(&#.06+7! 6-77$#H! 2$9! +#.$($! /&&(.$#)! 5#))+21)'/+55#%+)3! '#)! ;#=1#?#! ?-)! G-*-0'+#$!
9-)-3#9#)'H! ?#(1)*#(2'#%'! =#'! ?#(913#)! '1'! %#(#))! X&+60! C-$('&,$#! 7$.$5-#-$$(.H!
8+(9-:-D+9-$,$!D(&:$00$#!X-F#!C-$('-F!$00$#9-$$6)!&<.+9!$$#!<$#0!#-$9!0#$6!7$#$-7.!-0!&<!.$!$-7$#!
B-97+#70DB#9$#!$#!,$(&#.$(09$66-#7$#!9$(!.-0:B00-$!9$!09$66$#H!T9$(A$()!.-$!'6-F,$#!,++A!-<D6-:-$9H!
W#! -#9$(+:9-$! <$9! +#.$($#! AB##$#! ($56$:9-$! $#! 6$($#! /&(.$#! 7$09-<B6$$(.H! ?-$9! +66$$#! .(+7$#!
+#.$($!D+(9-F$#!#-$B/$)!0&<0!&#,$(/+:C9$)!-#X-:C9$#!++#)!<++(!AB##$#!X-F!&&A!g!.&&(!-#9$(+:9-$!
$#!:&#5(&#9+9-$!g! -$<+#.!$(9&$!'($#7$#!&<!.-$!#-$B/$!-#X-:C9$#!-#!&7$#0:C&B/!9$!#$<$#)!$#!
#++(!++#6$-.-#7!.++(,+#!.$!$-7$#!,$(&#.$(09$66-#7$#!$#!D6+##$#!&#.$(!.$!6&$D!9$!#$<$#H!

W#! .-9! 6-:C9! -0! C$9! #B99-7! &<! C$9! &1)&#0'! G0-('+&+0-'+#H! X&(7,B6.-7! 9$! '$A-FA$#H! *&&(7++#0! /&(.9! .-9!
7$'(B-A9! +60! '$0:C(-F,-#7! ,+#! C$9! '$9($AA$#! ,+#! 'B(7$(0! '-F! '$6$-.! RX-$! '-F,&&('$$6.! *-#F$#0)! =KLK)!
DHMSH! P$9! %&%)%#)%*+! ,&&(! C$9! ++#7++#! ,+#! .$! 'B(7$('$9(&AA$#C$-.! 6-79! -#! .$X$! &D,+99-#7! '-F! .$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=!c-$!,&&(!$$#!F&B(#+6-09-$A$!/$$(7+,$!,+#!.-9!.$'+9)!3+-6)!QHZ!R=KLMS!"!?$/!*+(A!"7$!%&&<0)!E4*(J*2(K1$/(
E%5*!H!



! LM!

&,$(C$.$#!.-$!,$(+#9/&&(.$6-FA!X-F#!,&&(!C$9!7$,&$(.$!'$6$-.)!/++('-F!C$9!,1*0!-0!C$9!'-$.$#!,+#!$$#!
7$(-:C9$! ++#,B66-#7! &D! .$! ($D($0$#9+9-$,$! .$<&:(+9-$H! G8+(9-:-D+9-$I! /&(.9! C-$(! '$7($D$#! +60! $$#!
<+#-$(!&<!.$!'B(7$(!-#!09++9!9$!09$66$#!$d9(+!-#,6&$.!B-9!9$!&$5$#$#!&D!C$9!&,$(C$-.0'$6$-.!RX-$!T^8)!
=KLN)!DHLm4=LSH!!

P$9! -0! $:C9$(! $$#! <-0,+99-#7! .+9! 'B(7$(D+(9-:-D+9-$! +69-F.! D$(! 0$! &,$(! -#-9-+9-$5! $#! .-($:9$!
'$6$-.0'$e#,6&$.-#7! 7++9H! E$(.$(! 7++9! C$9! &<! .$! %&-$*&'! ,+#! .$! 'B(7$()! .-$! +6! .+#! #-$9! 9&9! $$#!
'-F09$66-#7! ,+#! C$9! '$6$-.! A+#! 6$-.$#H! U&0+#,+66&#! R=KKhS! ,$(/&&(.9! .$X$! #B+#:$! .&&(! $$#!
&#.$(0:C$-.!9$!<+A$#!9B00$#!,&(<$#!,+#!G.$$6#+<$I)!#+<$6-FA!9B00$#!C$9!G7$,$#!,+#!$$#!,-0-$I)!C$9!
G'$9(&AA$#!X-F#I!$#!C$9!.++./$(A$6-FA!G-#9$(,$#-[($#I`!!

L*51.$#.:( 1+( *9"$*!!%1&( 5*#&!( )4#)( !1.%*):( 4#!( #( B1%.*8( )4#)( .100*.)%B*( !*&)%5*&)!( .#&( -*(
#$)%.30#)*,8( )4#)( I3,'5*&)!( 1+( )4*( '1B*$&5*&)( #&,( %)!( #.)%1&!( .#&( -*( +1$530#)*,8( #&,( )4#)(
,*5#&,!(.#&(-*(%!!3*,C(L*51.$#.:(1+(%&B10B*5*&)(*&.15"#!!*!()4*(2410*($#&'*(1+(5*#&!(-:(
24%.4( .%)%M*&!( .#&( I1%&( )1'*)4*$( #&,( .1&.*$)( )4*%$( #.)%1&( )1( #.4%*B*( #( .1551&( 21$0,C(
L*51.$#.:( 1+( %&)*$B*&)%1&( $*+*$!( )1( #00( )4*( +1$5!( 1+( .100*.)%B*( #.)%1&( -:( 5*#&!( 1+( 24%.4( #(
,*!%$*,($*!30)(.#&(-*(1-)#%&*,C(RU&0+#,+66&#)!=KKh)!DH!=KS(

P$9! -.$$! ,+#! $$#! ,*51.$#.:( 1+( *9"$*!!%1&! $#! C$9! '$6+#7! ,+#! C$9! ++#C&($#! ,+#! .$! 'B(7$(! -0! &D!
EB(&D$$0! #-,$+B! 7$e#09-9B9-&#+6-0$$(.! ,-+! C$9! X&7$#++<.$! i86+#! *! 5&(! *$<&:(+:@)! *-+6&7B$! +#.!
*$'+9$j! REB(&D$0$! ^&<<-00-$)! =KKOSH! *++(-#! /&(.9! D+(9-:-D+9-$! &D7$,+9! /&(.9! +60! $$#! ,&(<! ,+#!
/$.$(X-F.0$!:&#0B69+9-$!9B00$#!'B(7$(!$#!09++9H!*$!#+.(BA!6-79!&D!C$9!6B-09$($#!#++(!.$!'B(7$(`!

=N#$)%.%"#)%1&A(!4130,(-*(#()21(2#:("$1.*!!(D(E4*(30)%5#)*(1-I*.)%B*(1+()4*(O155%!!%1&(%!()1(-*(
#-0*( )1( ,$#2( 0*!!1&!( +$15( )4*( .1&.*$&!( *9"$*!!*,( -:( )4*( .%)%M*&!C( REB(&D$0$! ^&<<-00-$)! =KKO)!
r>H=!$#!rNH>HLf!7$:-9H!W#!Z+(9&6$99-!$#!1+::-&6-)!=KLMS!

Z$C+6,$! &,$(! C$9! .&$6! /&(.9! &&A! &,$(! C$9! -#-9-+9-$5! 9&9! D+(9-:-D+9-$! -#! .$! 6-9$(+9BB(! 7$#B+#:$$(.!
7$.+:C9H! ZB(7$('$9(&AA$#C$-.! A+#! &&A! &D! $-7$#! -#-9-+9-$5! D6++90,-#.$#H! c&! &D7$,+9! &<,+9!
GD+(9-:-D+9-$I! .B0! &&A! X&7$#++<.$! G'B(7$(-#-9-+9-$,$#I`! iE$#! -#-9-+9-$5! ,+#! qq#!&5!<$$(! 'B(7$(0! .+9!
&#,$(D6-:C9!/&(.9!&D7$09+(9!9$#!'$C&$,$!,+#!+#.$($#!&5!.$!0+<$#6$,-#7j!RZ6&<!$9!+6H)!=KLLSH!c&+60!
C$9!T^8! R=KLN)!DH=KS!&D<$(A9`!iP-$('-F!7++9!C$9!.B0!#-$9!&<!C$9!'$e#,6&$.$#!,+#!C$9!'$6$-.!&5!&<!
<$$(!X$77$#0:C+D)!<++(!,$($#-7$#!'B(7$(0!X-:C!&<!X$65!.-#7$#!9$!.&$#!$#!X+A$#!9$! ($7$6$#H!*$X$!
,&(<! ,+#! 'B(7$(D+(9-:-D+9-$! -0! .+#! &&A! 7&$.! 9$! ,$($#-7$#! <$9! $$#! 9$(B79($.$#.$! &,$(C$-.Hj! W#!
U&0+#,+66&#0!-#.$6-#7!-0! -#!.-9!7$,+6!0D(+A$!,+#!$$#!,*51.$#.:(1+( %&B10B*5*&))!&5!X$650)! -#!C$9!7$,+6!
,+#! C$9! -#! $-7$#! '$C$$(! ($7$6$#! ,+#! DB'6-$A$! 9+A$#! .&&(! 'B(7$(0)! ,+#! ,*51.$#.:( 1+( %&)*$B*&)%1&)(
&#7$+:C9! &D! /-$#0! -#-9-+9-$5! .+9! D6++90! ,-#.9! R-#! .$! 6-9$(+9BB(! &&A! /$6! 3&!10%.%)*,! &5! 0D&#9+#$!
D+(9-:-D+9-$!!7$#&$<.SH!

J#0! -#X-$#0! -0!C$9!/$#0$6-FA!&<!C$9!'$7(-D! GD+(9-:-D+9-$I!B-9!.$!,(++709$66-#7! -#! ($6+9-$! 9&9! G6$($#I! R$(!
/&(.9! 7$0D(&A$#! &,$(! GD+(9-:-D+9-$5! 6$($#IS! ,+#B-9! .$X$! '($.$! &D,+99-#7! 9$! '$7(-FD$#H! _+#/$7$! .$!
'$&&7.$!-#9$7(+6-9$-9!,+#!C$9!*$69+D(&7(+<<+!$#!.$!+.+D9-$,$!++#D+A!-0!C$9!,+#!'$6+#7!D+(9-:-D+9-$!
#-$9!+66$$#!9$!X-$#!+60!-$90!.+9!D6++90,-#.9!-#!0D$:-++6!.&&(!.$!&,$(C$-.!&#.$(!C$9!6+'$6!GD+(9-:-D+9-$I!-#!
C$9! 6$,$#! 7$(&$D$#! &,$(6$77$#H! 8+(9-:-D+9-$! ,-#.9! ,&&(9.B($#.! D6++90! &D! +66$(6$-! D6$AA$#! $#! -0! -#!
D(-#:-D$!-#!+66$!,&(<$#!.-$!C$9!++##$$<9!9$!'$7(-FD$#!+60!$$#!D&9$#9-$6$!'(&#!,&&(!6$($#H!J<!.$X$!
'($.$!-#9$(D($9+9-$!,+#!C$9!'$7(-D!GD+(9-:-D+9-$I!,&&(!C$9!,&$96-:C9!9$!'($#7$#)!-#!0+<$#C+#7!<$9!.$!
C-$('&,$#!B-9$$#7$X$99$!'($.$!&D,+99-#7!,+#!C$9!:&#:$D9!G6$($#I!R.-$!&#6&0<+A$6-FA!,$('&#.$#!-0!++#!



! La!

.++./$(A$6-FA!4#&,*0*&S!A-$X$#!/-F!$(,&&(!&<!-#!C$9!,$(,&67!,+#!.-9!(+DD&(9!9$!0D($A$#!&,$(!%#(#)*!
2-9#)/#(5#)H!!

Y&9! 06&9! .$! (#%-'+#! '622#)! G%#(#)*! 2-9#)/#(5#)H! #)! 91)+'1(+)3! #)! #?-%6-'+#H! *-$! -0! &D! 9/$$!
<+#-$($#! B-9$(<+9$! ($6$,+#9! ,&&(! C$9! *$69+D(&7(+<<+H! Z-F! .$! 7$09$6.$! .&$6$#! 9$#! ++#X-$#! ,+#!
/+9$(,$-6-7C$-.!$#!C$9!'$0:C$(<$#!,+#!,-9+6$!$#!A/$90'+($! 5B#:9-$0!D+09!$$#!++#D+A!,+#! :$#9(+6$!
D6+#,&(<-#7! $#! ++#09B(-#7! &D! B-9,&$(-#7H! 2&#-9&(-#7! $#! $,+6B+9-$! '-$.$#! C-$('-F! -#5&(<+9-$! &,$(!
,&&(97+#7!$#!.++(<$$!$$#!'+0-0! ,&&(! ,$(+#9/&&(.-#7)! $#! ,&(<$#!'&,$#.-$#!$$#!7$09(B:9B($$(.$!
,&(<!,+#!5$$.'+:A!.-$!++#6$-.-#7!A+#!X-F#!9&9!6$($#!&,$()!$#!<&7$6-FA!+.+D9+9-$!,+#!.$!D6+##$#!&D!.$!
/-FX$! X&+60! C-$('&,$#! B-9$$#7$X$9H! Z-F! C$9! ($+6-0$($#! ,+#! &D7+,$#! .-$! ,(+7$#! &<! $$#! .$:$#9(+6$!
++#D+A!$#!&<! -#-9-+9-$,$#!,+#B-9!.$! 0+<$#6$,-#7! 06B-9!.$! 9(+.-9-&#$6$! 09B(-#705-6&0&5-$!,+#!:$#9(+6$!
D6+#,&(<-#7! $#! 09B(-#7! &D! -<D6$<$#9+9-$! #-$9! 7&$.! ++#H! Z&,$#.-$#! ,(++79! .$! '1B*$&#&.*! 0$99-#7!
/++(-#!C$9!*$69+D(&7(+<<+!7$09+69$! A(-F79! &<!'$X-##-#7!&D!.$!/-FX$! ,+#! 09B(-#7! $#!.$! (&6! ,+#!.$!
RU-FA0S&,$(C$-.! '-F! C$9! ($+6-0$($#! ,+#! .&$6$#H! W#! $$#! GD&6@:$#9(-0:C$I! 0$99-#7! 0D$$69! -#5&(<+9-$! $$#!
:(B:-+6$! (&6! RJ09(&<)!LmmK)!=KKmSH! ]B-09!C-$('-F!'-$.$#!<&#-9&(-#7!$#!$,+6B+9-$!$$#!B-97$6$X$#!A+#0)!
#-$9! +66$$#! ,&&(! C$9! -#! '$$6.! '($#7$#! ,+#! ,&&(97+#7)! <++(! &&A! ,&&(! C$9! ,$(A#&D$#! ,+#! R6&A+6$S!
-#-9-+9-$,$#!$#!C$9!,&67$#!,+#!.$!.++(B-9!&#909+#$!.@#+<-$A!,+#B-9!$$#!D$(0D$:9-$5!&D!#+!9$!09($,$#!
DB'6-$A$! .&$6$#H! P+F$(! R=KLLS! '$#&$<9! .$X$! (&6! -#! X-F#! '$9&&7! &,$(! /+9! C-F! #&$<9! G.$! $#$(7-$A$!
0+<$#6$,-#7I!+60!,&679`!!

*$! &,$(C$-.! A+#! ,$$6! -#,6&$.! B-9&$5$#$#! ,-+! .$! &(7+#-0+9-$! ,+#! <&#-9&(-#7! $#! 5$$.'+:AH! n!
2&#-9&(-#7!$#!6$($#!X-F#!-##-7!<$9!$6A++(!,$('&#.$#!RT+'$6)!LmmNSH!2&#-9&(-#7!-0!'&,$#.-$#!'-F!
B-909$A!$$#!-#09(B<$#9!/++('-F!.$!&,$(C$-.!A+#!6+9$#!X-$#!.+9!X-F!+:C9$(!.$!&D$#!0+<$#/$(A-#7!
<$9!'B(7$(0!$#!'$.(-F,$#!09++9H!RP+F$()!=KLL)!DHMLS!

!

>(--32'#%%+)3!

_+#B-9!.$X$!-#9$(D($9+9-$!,+#!6$($#!$#!D+(9-:-D+9-$!-#!($6+9-$!9&9!<&#-9&(-#7!$#!$,+6B+9-$!-#!.$!:&#9$d9!
,+#! C$9! *$69+D(&7(+<<+! -0! .$! :$#9(+6$! ,(++7! ++#! .$! ;,"! -#! 0+<$#0D(++A! <$9! 8Z%! $#! 2QP!
B-97$/$(A9!-#!.$!,&67$#.$!&#.$(X&$A0,(+7$#`!

LH J#.$(!/$6A$!,&&(/++(.$#!A+#!6$($#!-#!$$#!'$6$-.0:&#9$d9!D6++90,-#.$#b!
+H Q+9! /&(.9! D($:-$0! ,$(09++#! &#.$(! G6$($#I`! /$6A$! -#X-:C9$#! C-$(&,$(! AB##$#! /$! &#96$#$#!

++#! .$! 6-9$(+9BB(b! J#.$(! /$6A$! :&#.-9-$0! ,-#.9! 6$($#! D6++90! ,&67$#0! /$9$#0:C+DD$6-FA$!
-#X-:C9$#b!

'H Q+9!'$9$A$#9!6$($#!-#!.$!:&#9$d9!,+#!/+9$('$6$-.!$#!/+9$(<+#+7$<$#9b!
:H Q+9!6$($#!/$!B-9!C$9!($6+9$($#!,+#!.$!'$,-#.-#7$#!B-9!.$!6-9$(+9BB(!++#!.-$!B-9!.$!D(+A9-FA!

,+#!/+9$('$6$-.!$#!/+9$(<+#+7$<$#9!&,$(!.$!:&#.-9-$0!/++(&#.$(!6$($#!D6++90!,-#.9b!!

!
=H Q+9!/&(.9!-#!C$9!*$69+D(&7(+<<+!,$(09++#!&#.$(!G6$($#Ib!!

+H JD! /$6A$! /-FX$! /&(.9! C$9! :&#:$D9! G6$($#I! 7$.$5-#-$$(.)! 7$'(B-A9! $#! &#9/-AA$6.! -#!
D(&7(+<<+.&:B<$#9$#!$#!g$,+6B+9-$0b!

'H P&$!'$7(-FD$#!$#!7$'(B-A$#!'$9(&AA$#$#!'-F!C$9!&#9/$(D$#!$#!-<D6$<$#9$($#!,+#!R.$6$#!
,+#S!C$9!*$69+D(&7(+<<+!C$9!'$7(-D!G6$($#Ib!



! Lh!

:H Q+9! 6$($#! /$! B-9! C$9! ($6+9$($#! ,+#! .$! '$,-#.-#7$#! B-9! .$! .&:B<$#94+#+6@0$! $#! .$!
-#9$(,-$/0!&,$(!.$!-#9$#9-$0!<$9!'$9($AA-#7!9&9!6$($#!$#!+.+D9+9-$!,+#!C$9!*$69+D(&7(+<<+!
$#!.$!B-9/$(A-#7!.++(,+#!-#!.$!D(+A9-FAb!

!
>H Q+9! X-F#! .$! 0D$:-5-$A$! ,&&(/++(.$#! /++(&#.$(! $$#! 0@09$<+9-$A! ,+#! <&#-9&(-#7! $#! $,+6B+9-$!

6$($#! 5+:-6-9$$(9)! $#! &#.$(! /$6A$! ,&&(/++(.$#! A+#! .-9! '-F.(+7$#! ++#! A$##-0B-9/-00$6-#7! $#! C$9!
,$(<&7$#!9&9!($56$d-,-9$-9!-#!C$9!*$69+D(&7(+<<+b!

+H Q$6A$!&#9/$(D:(-9$(-+!,&67$#!B-9!C$9!($6+9$($#!,+#!.$!'$,-#.-#7$#!&#.$(!.$$6,(++7!L!++#!
.-$! &#.$(! .$$6,(++7! =! ,&&(! .$! 0@09$<+9-$A! ,+#! <&#-9&(-#7! $#! $,+6B+9-$! <$9! C$9! &&7! &D!
6$($#b!

'H P&$! ,$(C&B.$#! X-:C! .$! '$,-#.-#7$#! &,$(! ,&&(/++(.$#! ,&&(! 6$($#! '-##$#! C$9!
*$69+D(&7(+<<+!X-:C!9&9!.$!-#X-:C9$#!-#!,&&(/++(.$#!,&&(!C$9!,$(7(&9$#!,+#!C$9!+.+D9-$5!
,$(<&7$#!X&+60!&#9/-AA$6.!.&&(!.$!Y;*$659!'-##$#!.-9!&#.$(.$$6!,+#!2QPb!

!

I#(5/+<F#!

Z&,$#09++#.$!,(+7$#!/&(.$#! -#!.-9!(+DD&(9!'$+#9/&&(.!&D!'+0-0!,+#! 6-9$(+9BB(09B.-$!$#!$<D-(-0:C!
&#.$(X&$AH!P$9!$<D-(-0:C!&#.$(X&$A!&<,+99$!X&/$6!.&:B<$#9+#+6@0$!+60!-#9$(,-$/0H!*$!0$6$:9-$!,+#!
.&:B<$#9$#!$#!7$0D($A0D+(9#$(0!,&#.!D6++90!-#!#+B/!&,$(6$7!<$9!C$9!8Z%!$#!2QPH!Z-F!.$!0$6$:9-$!-0!
7$09($$5.!#++(!$$#!$,$#/-:C9-7$!0D($-.-#7!,+#!7$0D($A0D+(9#$(0!,+#B-9!.$!.(-$!#+9-&#+6$!9C$<+I0!-#!
C$9!*$69+D(&7(+<<+!R/+9$(,$-6-7C$-.)!X&$9/+9$(!$#!(B-<9$6-FA$!+.+D9+9-$SH!W#!9&9++6!X-F#!O!-#9$(,-$/0!
7$C&B.$#)! #++09! ! -#9$#0-$,$! 7$0D($AA$#! <$9! ,$(+#9/&&(.$6-FA$#! ,&&(! 2QP)! 6$.$#! ,+#! .$! 2QP4
A6+#A'&(.7(&$D!$#!+#.$($!'$9(&AA$#$#!'-F!7$'-$.0D(&7(+<<+I0H!_&&(!.$!.&:B<$#9+#+6@0$!-0!-#!C$9!
'-FX&#.$(! 7$'(B-A! 7$<++A9! ,+#! .$! X&7$#++<.$! 0@#9C$0$.&:B<$#9$#H! Z-F! .$! .&:B<$#9+#+6@0$! -0!
7$'(B-A! 7$<++A9! ,+#! ?,-,&)! $$#! 9&&6! .-$! 7(&9$! C&$,$$6C$.$#! 9$A09! <$9! $6A++(! A+#! ,$(7$6-FA$#! $#!
+#+6@0$($#H! 3$.B($#.$! .$! 6&&D9-F.! ,+#! C$9! &#.$(X&$A! -0! #+B/! &,$(6$7! 7$,&$(.! <$9! '$9(&AA$#$#!
,+#B-9!C$9!*$69+D(&7(+<<+! R2QP49(+F$:9S)!&D.(+:C97$,$(!8Z%!$#! :&66$7+I0! ,+#!.$!Y;!*$659!.-$!&D!
,$(7$6-FA'+($!'+0-0!+60!C$9!;,"49$+<!'$9(&AA$#!/+($#!'-F!.$!8Z%4+.,-0$(-#7!&,$(!$$#!$,+6B+9-$A+.$(!
,&&(! C$9! *$69+D(&7(+<<+! ,+#B-9! $$#! &#.$(X&$A0,(++7! #++(! +.+D9-$5! .$69+<+#+7$<$#9H! P$9! 8Z%!
X&(7.$!.++('-F! ,&&(! .$! :&p(.-#+9-$)! +509$<<-#7! $#! -#9$7(+9-$! ,+#!'$,-#.-#7$#!B-9! .$!&#.$(X&$A$#!
B-97$,&$(.!.&&(!;,"!$#!Y;*H!*-9!C$$59!7$($0B69$$(.! -#!$$#!7$X+<$#6-FA!$-#..&:B<$#9! R%-79,&$9!$9!
+6H)!=KLMSH!P$9!C-$(!,&&(!B! 6-77$#.$!(+DD&(9! -0!.$!/$$(7+,$!,+#!C$9!&#.$(X&$A!.+9!++#!.$!'+0-0! 6-79!
,+#!C$9!.++(-#!&D7$#&<$#!C&&5.09BA!>!7$9-9$6.!G%$($#.!0+<$#/$(A$#IH!!

!

J##2/+<F#(!
!
*$!,&67$#.$!C&&5.09BAA$#!5&(<B6$($#!$$#!+#9/&&(.!&D!.$!,$(0:C-66$#.$!.$$6,(+7$#H!W#!C&&5.09BA!=!
/&(.9)!-#!+#9/&&(.!&D!.$$6,(++7!L)!.$!/$9$#0:C+DD$6-FA$!6-9$(+9BB(!&,$(!C$9!6$$(:&#:$D9!&#906&9$#)!
$#!'$0D($A$#!/$!.$!B-9.+7-#7$#!,&&()!$#!51'*0%I/4*,*&!9&9!6$($#!$#!9&9!C$9!5+:-6-9$($#!,+#!6$($#!.-$!
-#! .$! &DX$9! ,+#! C$9! *$69+D(&7(+<<+! +60! =L$! $$B/0$! $dD&#$#9! ,+#! C$9! ?$.$(6+#.0! /+9$('$6$-.!
'$06&9$#! 6-77$#H! P&&5.09BA! >! '$0D($$A9! ,$(,&67$#0)! 9$(! '$+#9/&&(.-#7! ,+#! .$$6,(++7! =)! 41*(
515*&)**0( %&( ,*( "$#/)%I/! ,+#! C$9! *$69+D(&7(+<<+! C$9! 6$$(:&#:$D9! :&#:($$9! '$9$A$#-0! C$$59)! $#!



! Lm!

/$6A$! +:9-,-9$-9$#! <$9! '$9($AA-#7! 9&9! 6$($#! $#! A$##-0<+#+7$<$#9! RA$##-0&#9/-AA$6-#7)!
A$##-0B-9/-00$6-#7)! -#5&(<+9-$,&&(X-$#-#7S! .++(! X&+6! D6++90,-#.$#H! P&&5.09BA! N! '$0D($$A9)! -#!
+#9/&&(.!&D!.$$6,(++7!>)!.$!&#9/$(D:(-9$(-+!,&&(!$$#!0@09$<+9-$A!,&&(!<&#-9&(-#7!$#!$,+6B+9-$!.-$!
,&&(9,6&$-$#!B-9!.$!-#X-:C9$#!B-9!.$!6-9$(+9BB(!&,$(!6$($#!7$A&DD$6.!++#!.$!'$,-#.-#7$#!9$#!++#X-$#!
,+#!.$!D(+A9-FA!,+#!C$9!*$69+D(&7(+<<+H!

! !



! =K!

! !



! =L!

86!9*$*+!.+!&*!:#+-*;-!,(+!<*7*.&!
!
P$9!:&#:$D9!G6$($#I!09++9!,+#!&B.0C$(!:$#9(++6!-#!.$!D0@:C&6&7-$!$#!.$!D$.+7&7-$H!W#!.-$!,+A7$'-$.$#!
-0!C$9!B-97$/$(A9!-#!B-9$$#6&D$#.$!'$#+.$(-#7$#!.-$!C$9!6$$(,$(<&7$#!,+#!C$9!-#.-,-.B!'$0:C(-F,$#)!
$,$#+60!.$!<$:C+#-0<$#!&<!.-9!9$!'$e#,6&$.$#!R&H+H!Z+#.B(+)!LmhMSH!P$9!6$$('$7(-D!C$$59!&&A!-#!.$!
0&:-+6$!/$9$#0:C+DD$#!&D7+#7!7$<++A9)!&#.$(!+#.$($!,-+!.$!5$#&<$#&6&7-$!R&H+H!T:CB9X)!LmM=S!$#!
.$! A$##-00&:-&6&7-$! RZ$(7$(! $#! %B:A<+##)! LmmLSH! P$9! 7$#-$9! .$! 6++909$! F+($#! -#! C$9! '-FX&#.$(!
'$6+#709$66-#7! -#! C+#.$6-#707$(-:C9$! 09(&<-#7$#! -#! .$! 0&:-+6$!/$9$#0:C+DD$#H!*$X$! &#.$(0:C$-.$#!
X-:C! ,+#! .$! <$$(! 9(+.-9-&#$6$! .-0:-D6-#$0! .&&(.+9! X$)! #++09! C$9! '$0:C(-F,$#! $#! ,$(A6+($#! ,+#!
<++90:C+DD$6-FA$! ,$(0:C-F#0$6$#! -#9(-#0-$A! ++#.+:C9! 0:C$#A$#! ++#! C$9! +.,-0$($#! &,$(! .$!
'$09B.$$(.$!,$(0:C-F#0$6$#H!*-9!7$6.9!'-F,&&('$$6.!,&&(!.$!'$6$-.0/$9$#0:C+D)!&(7+#-0+9-$AB#.$!$#!
-##&,+9-$09B.-$0H!J&A! C$9! ,+A7$'-$.! &,$(! $,+6B+9-$! '$C&&(9! C-$(9&$! RX-$! '-F,H! Z$<$6<+#04_-.$:! $#!!
E(-A0$#)! =KKKSH! _&&(! C$9!*$69+D(&7(+<<+! -0! ,&&(+6! .$! B-9/$(A-#7! ,+#! C$9! 6$$(:&#:$D9! ,+#B-9! .$X$!
C+#.$6-#707$(-:C9$! -#,+60C&$A! ($6$,+#9! RX-$! '-F,H! U&0$)! LmmL)! Lmm>f! 8$<'$(9&#)! =KKK)! =KK>S)! <++(!
,&&(! $$#! 7&$.! '$7(-D! -0! C$9! #B99-7! A&(9! A$##-0! 9$! #$<$#! ,+#! $#A$6$! 9C$<+I0! B-9! .$! A6+00-$A$!
6$$(6-9$(+9BB(H!!

!

865!=*-!7**$:#+:*4->!.+?.:1-*+!2.-!&*!7.-*$(-22$!

W#!.$! 6-9$(+9BB(!/&(.9!C$9! 6$$('$7(-D! -#!,$(0:C-66$#.$!:&#9$d9$#!&D!,$(0:C-66$#.$!<+#-$($#!7$'(B-A9!
R2-#0A@)! Lmhhf! %+6+#.! V! J.6-#74T<$$)! Lmmmf! 3(-#! V! %&$'$()! =KKaf! UB-F9$(0! V! T-<&#0)! =KLOSH! E$#!
9$(B7A$($#.!&#.$(0:C$-.!-#!.$!,$6$!'$#+.$(-#7$#!-0!.+9!9B00$#!G:&7#-9-$5!6$($#I!$#!G0&:-++6!6$($#I!R:5H!
_+#! .$(! \#++D)! LmmaSH! Z-##$#! .$! '$#+.$(-#7! X-F#! &&A! /$$(! ,$(0:C-66$#.$! -#9$(D($9+9-$0! 7+#7'++(H!
*&&(! 0&<<-7$! +B9$B(0! /&(.9! 6$($#! 7$X-$#! +60! C$9! ,$(<&7$#! ,+#! $$#! -#.-,-.B! &<! &D! '+0-0! ,+#!
/++(#$<-#7!$#!-#9$(D($9+9-$!$$#!5&B9!&D!9$!<$(A$#!R-#!C$9!$-7$#!.$#A$#)!C+#.$6$#!&5!7$.(+7S!$#!.-$!
9$!:&((-7$($#H!*$X$!5&:B0!&D!:&((-7$($#.!6$($#!-0!X/++(!'$A(-9-0$$(.!,+#!.-,$(0$!A+#9$#!,+#/$7$!.$!
'$D$(A9$! -#,+60C&$AH! E$#! +69$(#+9-$,$! 09(&<-#7! '-##$#! .$! :&7#-9-$,$! '$#+.$(-#7! X-$9! C$9! '$7(-D!
G6$($#I!'($.$(H!E$#!'$A$#.!'&$7'$$6.!B-9!.$X$!09(&<-#7!-0!.$!D$.+7&&7!_@7&90A-!RLmahS!.-$!5&:B09!&D!
.$!iX&#$!,+#!.$!#++09$!&#9/-AA$6-#7Hj!*$X$!'$#+.$(-#7!'&B/9!&D!.$!7$.+:C9$!.+9!$$#!<$#0! 6$$(9!
/+##$$(!-#5&(<+9-$!/&(.9!++#7$($-A9!.-$!#$9!6-79!'B-9$#!C$9!($D$(9&-($!++#!A$##-0!$#!,++(.-7C$.$#!
.+9!C-FkX-F!X-:C!+6!$-7$#!C$$59!7$<++A9H!

2$9!G0&:-++6! 6$($#I!/&(.9! -#!.$X$!,+A7$'-$.$#!7$.&$6.!&D!C$9!,$(<&7$#!,+#!$$#!<$#0!&<!#-$B/$!
-#5&(<+9-$! 9$! ,$(/$(A$#! &#.$(! -#,6&$.! ,+#! +#.$($#! -#! $$#! 7$<$$#0:C+DD$6-FA$! &<7$,-#7H! *$!
-#,6&$.! ,+#! .$! 0&:-+6$! :&#9$d9! &D! C$9! 6$($#! 09++9! C-$('-F! .B0! :$#9(++6)! X&/$6! -#! '$,&(.$($#.$! +60!
'$6$<<$($#.$! X-#H! *$! B-9/$(A-#7! ,+#! .-9! 6$$(<&.$6! -0! <$9! #+<$! '$e#,6&$.! ,+#B-9! .$!
'$C+,-&(-09-0:C$! '$#+.$(-#7! -#! .$! 0&:-+6$! D0@:C&6&7-$H! *$! 5&:B0! -#! .$X$! '$#+.$(-#7! 6-79! &D! C$9!
,$(<&7$#! 9&9! -<-9$($#! $#! &D! .$! <$:C+#-0<$#! ,+#! '$,$09-7-#7! $#! +5A$B(-#7! B-9! .$! &<7$,-#7! .-$!
.++(&D! ,+#! -#,6&$.! X-F#H! E$#! ,&&(++#09++#.! &#.$(X&$A$(! &D! .-9! 9$(($-#! -0! Z+#.B(+! RLmhMSH>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>!*$!9$(<!G0&:-++6!6$($#I!C$$59!$$#!6+#7$!7$0:C-$.$#-0!-#!.$!6-9$(+9BB()!$#!A$#9!$$#!7(&&9!++#9+6!-#9$(D($9+9-$0H!
*$!&&(0D(&#7!-0!9$!C$(6$-.$#!9&9!C$9!/$(A!,+#!Z+#.B(+!RLmhMS!.-$!C$9!<B#99$!+60!++#.B-.-#7!,+#!6$$(D(&:$00$#!
.-$!-#.-,-.B$#!.&&(<+A$#!i'@!&'0$(,-#7!&9C$(0!+#.!9C$-(!0&:-+6!-#9$(+:9-&#0!/-9C-#!+!7(&BDHj!P$9!G0&:-+6$I!$(-#!
-0! #-$9! +66$$#! 7$6$7$#! -#! .$! -#,6&$.! ,+#! +#.$($#! &D! C$9! 6$$(D(&:$0)! <++(! &&A! &D! .$! /$.$(A$(-7C$-.! 9B00$#!



! ==!

"69$(#+9-$,$!-#,B66-#7$#!,+#!G0&:-++6!6$($#I!6$77$#!.$!#+.(BA!&D!C$9!5B#:9-&#$($#!,+#!7(&$D$#!-#!C$9!
'-FX&#.$(!<$9!'$9($AA-#7!9&9!C$9!7(&$D07$/-F0!&<7++#!<$9!$#!&D6&00$#!,+#!D(&'6$<$#H!
!

K1996)+'+#2!1$!L(-&'+&#!
!
E$#!A$#<$(A$#.!9C$<+!B-9!.$!0&:-+6$)!C+#.$6-#707$(-:C9$!/$9$#0:C+D07$'-$.$#!'&B/9!C-$(&D!,&&(9H!
*-9!'$9($59!.$!,(++7!&5!C$9! 6$($#! -#!7(&$D$#!R&(7+#-0+9-$0S!<&$9!/&(.$#!,$(09++#!+60!$$#!&D9$60&<!
,+#!C$9!6$($#!.&&(!-#.-,-.B$#!'-##$#!.-$!7(&$D$#!&5/$6!.+9!$(!0D(+A$!-0!,+#!-$90!+60!G:&66$:9-$5!6$($#HI!!

T&<<-7$! +B9$B(0! 09$66$#! C$9! 6$($#.! ,$(<&7$#! ,+#! -#.-,-.B$#! :$#9(++6! $#! '$+(7B<$#9$($#! .+9!
.+#AX-F! C$9! 6$($#! .&&(! D$(0&#$#! &D! -#.-,-.B$$6! ,6+A! B-9$-#.$6-FA! &&A! &(7+#-0+9-$0! ,$(+#.$($#! R&H+H!
*&.70&#)!Lmm>SH!"#.$($#!($.$#$($#!.+9!&(7+#-0+9-$0!<$$(!X-F#!.+#!,$(X+<$6-#7$#!-#.-,-.B$#!$#!.+9!
.&&(!.$!09(B:9BB(!,+#!.$!&(7+#-0+9-$!$$#!7$.$$6.!'$7(-D!9B00$#!.$!6$.$#!.++('-##$#!&#909++9)!.+9!+60!
X&.+#-7! A+#! ,$(+#.$($#!+60! 7$,&67! ,+#! 6$($#!.&&(!C$9! :&66$:9-$5! R#++09! 6$($#!.&&(! -#.-,-.B$#SH!E$#!
$dD&#$#9! ,+#! .$X$! Ri:B69B($6$jNS! '$#+.$(-#7! -0! &#.$(! +#.$($! Q$#7$(! RLmmhSH! Q$#7$(! <B#99$! C$9!
:&#:$D9! )"**+&,-./ "0/ 1%'(-,($! R^&8S! +60! ++#.B-.-#7! ,+#! $$#! G6$$(4$$#C$-.I`! $$#! -.$#9-5-:$$('+($!
7(&$D!<$#0$#!.-$!&D!($7$6<+9-7$!'+0-0!<$9!$6A++(!-#9$(+:9$($#!-#!($6+9-$!9&9!$$#!G!4#$*,(.1&.*$&(1$(
"#!!%1&(+1$(!15*)4%&'()4*:(,18(#&,(241(0*#$&(+$15()4*%$(53)3#0(*&'#'*5*&)(#-13)(412()1(%5"$1B*(
)4*%$("$#.)%.*I! RLmmh)!DHOhSH! %$($#!A(-F79!.++(<$$!.$!'$9$A$#-0!,+#!C$9!,$('$9$($#!,+#! GD(+A9-FA$#I)!
/++('-F! .$! A$##-0! .-$! .++(,&&(! #&.-7! -0! '$7($D$#! /&(.9! +60! ,$(0D($-.! 9B00$#)! $#! 7$.(+7$#! .&&(!
.$$6#$<$(0! ++#! $$#! D(+A9-FA)! X&#.$(! .+9! .$X$! .++(9&$! ,&66$.-7! $#! B-906B-9$#.! C$(6$-.'++(! -0H! 2$9!
+#.$($!/&&(.$#)!.$$6#$<$(0!++#!$$#!D(+A9-FA!X-F#!.$!G.(+7$(I!,+#!.$!A$##-0!.-$!($6$,+#9!-0!,&&(!.-$!
D(+A9-FA)!<++(!.$!A$##-0!g!/++(&#.$(!G$13)%&%M*,(2#:!(1+(3&,*$!)#&,%&'8(/&12%&'(412(#&,(,*!%$%&'H!
RU$:A/-9X)! =KK=)! DH! =OKS! g! -0! #-$9! '$D$(A9! 9&9! .$X$! -#.-,-.B$#!<++(! -0! '-F! B-909$A! $$#! 7$X+<$#6-FA$!
A/+6-9$-9!$#!,$(+#9/&&(.$6-FAC$-.! R-#.-,-.B$#!AB##$#!+60! X&.+#-7!,$(9($AA$#!$#!,$(,+#7$#!/&(.$#!
.&&(! +#.$($#)! <++(! .$! D(+A9-FA! -#:6B0-$5! .$! A$##-0! .++(&,$(! $#! G.++(-#I! A+#! .$0&#.+#A0! '6-F,$#!
,&&(9.B($#SH! Z-F! .$X$! ,&(<! ,+#! &D$(+9-&#+6-0$($#! ,+#! C$9! 6$$('$7(-D! ,+69! C$9! &#.$(0:C$-.! 9B00$#!
-#.-,-.B$$6!6$($#!$#!:&66$:9-$5!6$($#!/$7!R:5H!3(-#!$#!%&$'$()!=KKa)!DH=L>SH!

E$#! 9/$$.$! 9$(B7A$($#.! 9C$<+! -#! .$X$! 6-9$(+9BB(! -0! .$! ,(++7! &5! '-F! 6$($#!<$9! #+<$! 0D(+A$! -0! ,+#!
/-FX-7-#7$#!-#!.$!(+9-&#$6$!+0D$:9$#!-#!C$9!.$#A$#!,+#!$$#!-#.-,-.B!&5!.+9!&&A!.$!/-FX-7-#7$#!-#!.$!
#-$94(+9-&#$6$!+0D$:9$#!-#!.$!/++(#$<-#7!,+#!$$#!D$(0&&#!g!'-F,&&('$$6.!.$!/++(.$#)!&,$(9B-7-#7$#!
$#!#&(<+9-$,$!A$BX$#!g!-#!C$9!7$.-#7!X-F#H!*$!,-0-$!/++('-F!#++09!:&7#-9-$!&&A!#&(<$#)!/++(.$#!$#!
+#.$($!#-$94(+9-&#$6$!+0D$:9$#!-#!C$9!.$#A(++<O!,+#!$$#!-#.-,-.B!R&5!&(7+#-0+9-$S!/&(.$#!'$9(&AA$#!
'-F! .$! +#+6@0$! -0! .&<-#+#9! -#! C+#.$6-#707$(-:C9$! D$(0D$:9-$,$#H! "6! .+#! #-$9! &#.$(! $dD6-:-$9$!
,$(/-FX-#7!#++(!T:CB9X! R.-$! 0:C($$5!&,$(!.$!A$##-0,&&((++.!g! )4*( !)1./(1+(/&120*,'*(#)(4#&,! g!&D!
7(&#.!/++(,+#!-$<+#.!A-$09!C&$!&#.$(!'$D++6.$!&<09+#.-7C$.$#!9$!C+#.$6$#S!5&:B00$#!+B9$B(0!-#!
CB#!'$0:C(-F,-#7!,+#!6$$(D(&:$00$#!&D!C$9!7$C$$6!,+#!&,$(/$7-#7$#!$#!,$(&#.$(09$66-#7$#!R#&(<$#!
$#!/++(.$#!X&/$6!+60!$<D-(-0:C!7$e#5&(<$$(.$!+:C9$(7(&#.9C$&(-$[#S!&D!7(&#.!/++(,+#!$$#!+:9&(!
X-F#! &<7$,-#7! -#9$(D($9$$(9! $#! $$#! 7$.(+706-F#! A-$09H! E$#! .$(7$6-FA! .$#A(++<! '$C$609! 7(&9$#.$$60!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6$$(D(&:$0! $#! ,$(+#.$(-#7$#! -#! .$! &<7$,-#7`! sP)A( #!!35*!( #&( %)*$#)%B*( +**,-#./( -*)2**&( 0*#$&*$!( #&,( )4*%$(
*&B%$1&5*&)8(%C*C8()4*(0*#$&*$(%!(.4#&'%&'()4*(*&B%$1&5*&)8(#&,()4*!*(.4#&'*!(#$*(#++*.)%&'()4*(0*#$&*$H!!
N!*$!:B69BB(!,+#!.$!&(7+#-0+9-$!/&(.9!&D7$,+9!+60!$$#!:&66$:9-$,$!-.$#9-9$-9!$#!D(+A9-FA!.-$!<$$(!'$C$609!.+#!.$!
&D9$60&<!,+#!.$!-.$#9-9$-9$#!$#!-#X-:C9$#!,+#!.$!-#.-,-.B$6$!.(+7$(0!$(,+#H!
O! E$#!'$7(-D! 7$<B#9!.&&(!2+(9$#!Y&&#.$(H! W#!.$!/$9$#0:C+DD$6-FA$! 6-9$(+9BB(!&,$(! 6$($#!/&(.9!.-9! :&#:$D9!
<$9!.-,$(0$!9$(<$#!++#7$.B-.)!'-F,&&('$$6.!+60!%&)*$"$*)%B*(+$#5*!RG<$#9+6$!A++(9I)!T:Cp#!V!U$-#)!LmmNSH!



! =>!

09-6X/-F7$#.$! A$##-0! R)#.%)( /&120*,'*)! 8&6+#@-)! LmMaS)! .-$! &#.$(! '$D++6.$! &<09+#.-7C$.$#! R.$$60S!
$dD6-:-$9!A+#!/&(.$#!7$<++A9)!'-F,&&('$$6.!/+##$$(!$$#!+:9&(!.++(!0D$:-5-$A!#++(!/&(.9!7$,(++7.!
RT:Cp#)!Lmh>SH!!

_&&(! C$9! *$69+D(&7(+<<+! -0! .$X$! ;(#*#! +)'#(0(#'-'+#! ?-)! =#'! %##(&1)&#0'! '-F! B-909$A! ($6$,+#9)!
&<.+9! C$9! $$#! ?#(;+)*+)3! %#3'! '622#)! *#)5#)! #)! =-)*#%#)H! J5/$6)! '$($.$#$$(.! ,+#B-9! $$#!
'$6$-.0:&#9$d9)!&<.+9!C$9!$$#!,$('-#.-#7!6$79!9B00$#!.$!6&7-:+!,+#!/++(B-9!$$#!'$6$-.0D(&7(+<<+!-0!
&D7$X$9! R.$! X&7$#++<.$! '$6$-.09C$&(-$f! P&&7$(/$(5)! LmmKS)! $#! .$! B-9,&$(-#7! ,+#! .+9! '$6$-.H! *-9!
A&<9! .B-.$6-FA! #++(! ,&($#! -#! .$! B-9/$(A-#7! $(,+#! -#! C$9! /$(A! ,+#! ^C(-0! "(7@(-0! $#! *&#+6.! T:Cp#!
RLmaN)! LmmMS)! .-$! C$9! '$7(-D! G6$($#I! ,$('-#.$#! ++#! .$! ($6+9-$! 9B00$#! .$#A$#! $#! .&$#)! q#! .-$! .-9!
7$'(B-A$#! &<! .$! ($6+9-$! 9$! '$7(-FD$#! 9B00$#! .$! 6$($#.$! -#.-,-.B! $#! .$! 6$($#.$! &(7+#-0+9-$H!
;-97+#70DB#9! -#! CB#! 9C$&(-$! -0! .$! 7$.+:C9$! .+9! C+#.$6-#7$#! R.&&(7++#0! -<D6-:-$9S! 7$e#5&(<$$(.!
/&(.$#! .&&(! ++##+<$0)! ,$(/+:C9-#7$#! $#! #&(<+9-$,$! A$BX$#! R.-$! ,&&(9A&<$#! B-9! +:C9$(7(&#.)!
&D6$-.-#7! $#! /$(A$(,+(-#7)! $9:HSH! E$#! <$#0! A-$09! &D! '+0-0! ,+#! .-$! <$#9+6$! A++(9! .$! C+#.$6-#7! .-$!
&#.$(! .$! &<09+#.-7C$.$#! C$<! &5! C++(! C$9! <$$09! 7$[-7$#.! $#! GFB-09I! 6-FA9! R:5H! %&$'$()! =KKaSH!
W#5&(<+9-$! .-$! 9$(B7A&<9! &,$(! /+9! C$9! C+#.$6$#! 9$/$$7! C$$59! 7$'(+:C9! 6$-.9! 9&9! ($56$:9-$! &D!
R$6$<$#9$#! B-9S! .$! <$#9+6$! A++(9)! $#! $,$#9B$$6! 9&9! C$9! '-F09$66$#! $(,+#f! $$#! D(&:$0! .+9! T:Cp#! $#!
"(7@(-0! G6$($#I! #&$<$#H! M##*;-&5! +2! *62! #22#)'+##%! 19! '#! 56))#)! %#(#)! RT:Cp#! 0D($$A9! &,$(!
5$$.'+:A!+60!i!%)3#)%1&#0(-#./)#0/Q`!.$!/$($6.!GD(++9!9$(B7I)!Lmh>)!DH=MmSH!

!

@#(2'#N!#)!'/##*#N1(*#!%#(#)!
!
T:Cp#!RLmh>S!'$0:C(-F59!C$9!6$$(D(&:$0!+60!$$#!:@:6B0!,+#!D6+##$#)!C+#.$6$#)!5$$.'+:A!$#!'-F09$66$#H!
Q+##$$(!$$#!<$#0!R'-F,&&('$$6.!$$#!'$6$-.0<+A$(S!7$:&#5(&#9$$(.!/&(.9!<$9!$$#!0-9B+9-$!.-$!C-F!
RX-FS!+60!D(&'6$<+9-0:C!$(,++(9!$#!/++(,&&(!7$$#!(&B9-#$<+9-7$!&D6&00-#7!,&&(!C+#.$#!-0)!5&(<B6$$(9!
C-F! $$#! .$5-#-9-$! ,+#! C$9! D(&'6$$<! $#! $$#! &D6&00-#7009(+9$7-$! R$$#! '$6$-.0D6+#S! &D! 7(&#.! ,+#! X-F#!
$$(09$! -#9$(D($9+9-$! ,+#! .$! ++#7$9(&55$#! 0-9B+9-$H! *++('-F! <++A9! C-F! 7$'(B-A! ,+#! #&(<+9-$,$!
&,$(/$7-#7$#!$#!9C$&(-$[#!&,$(!&&(X++A47$,&67!($6+9-$0!.-$!C-F!X-:C!&D!'+0-0!,+#!'$(&$D0&D6$-.-#7!$#!
D(+A9-FA$(,+(-#7! C$$59! $-7$#! 7$<++A9H! JD! '+0-0! .++(,+#! 7++9! C-F! &,$(! 9&9! C+#.$6$#H! 86+##$#! $#!
C+#.$6-#7$#! RX&+60! '$6$-.0+:9-$0S! AB##$#! ,$(,&67$#0! /&(.$#! '-F7$09$6.! #++(! ++#6$-.-#7! ,+#! .$!
-#5&(<+9-$!.-$!9$(B7A&<9!&,$(!/+9!&#0!C+#.$6$#!9$/$$7!'($#79H!

M##*;-&5! A+#! -#! .$! D(+A9-FA! +5A&<09-7! X-F#! B-9! ,$(0:C-66$#.$! '(&##$#H! P$9! -#9$(#! <&#-9&($#! ,+#!
'$6$-.0+:9-,-9$-9$#!6$-.9!9&9!5$$.'+:A)!X&/$6!-#!D&0-9-$,$!+60!#$7+9-$,$!X-#H!*++(#++09!,&(<$#!($+:9-$0!
,+#!'B(7$(0!$#!D(&5$00-&#+60!.-$!.&&(!C$9!'$6$-.!/&(.$#!'$e#,6&$.!$$#!,&(<!,+#!5$$.'+:AH! W#!$$#!
'$6$-.0+((+#7$<$#9! +60! C$9!*$69+D(&7(+<<+!&<,+9! .$! 5$$.'+:A! X&/$6! -#5&(<+9-$! ,+#B-9! .$! $-7$#!
7$6$.$($#! R+)'#()#!*B)-9+#5S!+60!,+#B-9!.$!/$($6.!.++('B-9$#! R#A'#()#!*B)-9+#5SH!*$X$! 5$$.'+:A!
A+#!$$#!'$,$09-7-#7!,&(<$#!,+#!.$!&&(0D(&#A$6-FA!,$(/+:C9$!&#9/-AA$6-#7$#)!$#!.B0!,+#!.$!FB-09C$-.!
,+#! .$! C+#.$6-#70(-:C9-#7)! &5! $$#! :&(($:9-$! .++(&DH! *-9! 6++909$! -0! C$9! 7$,+6! +60! ,$(/+:C9-#7$#! &5!
D6+##$#!9$!A&(9!'6-FA$#!9$!0:C-$9$#!RX&/$6!-#!C$9!6-:C9!,+#!.$!B-9,&$(-#70D(+A9-FA!g!/++(.&&(!$(!-#9$(#$!
.@#+<-$A! &#909++9! g! +60! -#! C$9! 6-:C9! ,+#! .$! 'B-9$#/$($6.! /++(-#! R'$6$-.0SD6+##$#! $#! C+#.$6-#7$#!
G6+#.$#I! g! <$9! $d9$(#$! .@#+<-$A! +60! 7$,&67S)! &5! +60! $(! X-:C! &#,$(/+:C9$! X+A$#! ++#.-$#$#)! X&+60!
#-$B/$!9$:C#-0:C$!&#9/-AA$6-#7$#!&5!<++90:C+DD$6-FA$!,$(+#.$(-#7$#H!

JD! 7(&#.! ,+#! X-F#! '$,-#.-#7$#! 09$69! .$! +:9&(! R'$6$-.0<+A$(S! X-F#! ++#,+#A$6-FA$! 5&(<B6$(-#7! ,+#!



! =N!

D(&'6$$<! $#! &D6&00-#7! '-FH! *-9! D(&:$0! ,+#! '-F09$66$#! ,+#! D$(:$D9-$0! .-$! $$#! (&6! 0D$6$#! '-F!
D(&'6$$<&D6&00$#.!C+#.$6$#!/&(.9!++#7$.B-.!<$9!.$!9$(<!##(2'#N1(*#!%#(#)!R!%&'0*(011"(0*#$&%&')!
"(7@(-0!V!T:Cp#)!LmmMSH!Z-F!$$(09$4&(.$!6$($#!6$-.9!5$$.'+:A!9&9!C$9!C$(&,$(/$7$#!,+#!.$!.&$6$#)!$#!
,+#!.$!D6+##$#!,&&(!C$9!'$($-A$#!,+#!.-$!.&$6$#!g!.$!G$$(09$!5$$.'+:A6&&DI!RX-$!5-7BB(!=HLSH!!

1$$.'+:A!A+#!&&A!'($.$($!-<D6-:+9-$0!C$''$#H!P$9!A+#!$(9&$!6$-.$#!.+9!#-$9!+66$$#!.&$6!$#!<-..$6$#)!
<++(!&&A!.$!,$(&#.$(09$66-#7$#!$#!/++(.$#!++#!.$!C+#.!/++(,+#!.$X$!X-F#!7$5&(<B6$$(.!/&(.$#!!
C$(&,$(/$7$#H! Q+##$$(! &&A! .$! .-$D$(6-77$#.$)! <$$(! 7$#$(-$A$! &,$(/$7-#7$#! $#! 9C$&(-$[#! X$65!
&#.$(/$(D! X-F#! ,+#! ($56$:9-$! $#! '-F09$66-#7)! -0! $(! 0D(+A$! ,+#! X&7$#++<.! '/##*#N1(*#! %#(#)! R&5/$6!
,13-0*( 011"( 0*#$&%&'SH! W#! .+9! 7$,+6! '$X-#9! -$<+#.! X-:C! .B0! &D! .$! ($.$#$#! /++(&<! C-F! &5! X-F! $$#!
D(&'6$$<0-9B+9-$!&D!$$#!'$D++6.$!<+#-$(!$(,++(9!&5!&D!$$#!'$D++6.$!<+#-$(!#++(!&D6&00-#7$#!X&$A9!
g! .$! G9/$$.$! 5$$.'+:A6&&DI! RX-$! 5-7BB(! =HLSH! E$#! ,&&('$$6.! ,+#! .$(7$6-FA! 9/$$.$4&(.$! 6$($#! -0! .$!
C$(&(-[#9+9-$! ,+#! $$#! D(&5$00-&#+6! .-$! X-:CX$65! &&(0D(&#A$6-FA! X+7! +60! G.-FA$#'&B/$(I! <++(! .-$!
7++#.$/$7!X-F#!/$(A!-0!7++#!X-$#!-#!9$(<$#!,+#!GC$9!/++('&(7$#!,+#!/+9$(,$-6-7C$-.IH!

!
M+366(!OPQP!*$!6$$(:@:6B0!
!



! =O!

R#'!%#(#)*!?#(913#)!SG2B2'##9%#(#)HT!
!
1$$.'+:A!A&<9!9&9!09+#.!.&&(!A$##-0!9$!#$<$#!,+#!.$!-<D+:9!.-$!R'$6$-.0<+9-7S!C+#.$6$#!C$$59H!*+9!
A+#!&D!,$6$!<+#-$($#H!ZB(7$(D(&9$09$#!9$7$#!$$#!(-,-$(,$((B-<-#7!X-F#!'-F,&&('$$6.!9$!'$7(-FD$#!+60!
$$#!,&(<!,+#! 0D&#9+#$! G5$$.'+:AIH!2&#-9&(-#7!$#!$,+6B+9-$!'-$.$#!$$#!7$0@09$<+9-0$$(.$!<+#-$(!
&<)! 9-F.-7! $#! .&$67$(-:C9)! 5$$.'+:A! ++#! 9$! 6$,$($#H! P&$! D($:-$0! <$9! 5$$.'+:A! R-#! $$#!
'$6$-.0&<7$,-#7S!/&(.9!&<7$7++#!C+#79!0+<$#!<$9!$$#!.$(.$!,&(<!,+#!6$($#M)!C$9!,$(<&7$#!&<!
9$!G6$($#!6$($#IH!U$56$:9-$!&D!C$9!G%#(#)*!?#(913#)H!,+#!$$#!'$6$-.0+((+#7$<$#9!/&(.9!-#!5-7BB(!=HL!
,$('$$6.! <$9! $$#! .$(.$! +**,-#./( 011"H! *$! :B69BB(! -#! $$#! '$6$-.0D(&7(+<<+! '$D++69! C&$! /&(.9!
&<7$7++#!<$9! 5$$.'+:A)!'-F,&&('$$6.!&5!&&A! R'&X$tS! ($+:9-$0!,+#!'B(7$(0!C$(A$#.!/&(.$#!+60!$$#!
<$9! C$9! &&7! &D! 6$($#! D&9$#9-$$6! /++(.$,&66$! 9$(B7A&DD$6-#7H! "60! .$! /-FX$! /++(&D! '$6$-.0D6+##$#!
/&(.$#! 7$<++A9!/$-#-7! (B-<9$!'-$.9! ,&&(! 9B00$#9-F.0$! ++#D+00-#7)! A+#! $(! $$#!5%!5#).4! &#909++#!
9B00$#!/+9!++#!5$$.'+:A!R0D&#9++#)!&5!'-F,&&('$$6.!,-+!<&#-9&(-#7!$#!$,+6B+9-$S!/&(.9!++#7$6$,$(.)!
$#! /+9! /&(.9! &D7$D+A9! $#! ,$(/$(A9H! P$9! A$#<$(A9! C$9! G6$($#.! ,$(<&7$#I! ,+#! $$#!
'$6$-.0+((+#7$<$#9!&<!X&-$90!&D!9$!<$(A$#)!$#!$$#!+5/$($#.$!C&B.-#7!'$/B09!9$!,$(,+#7$#!.&&(!
$$#!10#)U! &1)2'(6&'+#?#!=16*+)3! .-$!B-9#&.-79! 9&9! A(-9-0:C$! ($56$:9-$! ,+#B-9! .$!/$#0! 9$! A&<$#! 9&9!
6$($#H!W#!.+9!7$,+6!-0!$(!0D(+A$!,+#!2B2'##9%#(#)H!

!
*$!:&#9$d9!/++(-#!/&(.9!7$6$$(.!-0!M*0+!&&A!D&9$#9-$$6!&#.$(/$(D!,+#!($56$:9-$H!2$#0$#!X-F#!:&#9+#9!
'$X-7!X-:C!$$#!'$$6.!9$!,&(<$#!,+#!.$!&<7$,-#7!/++(-#!X$!&D$($($#!$#!,+#!C&$!.-$!,$(+#.$(9!R.+9!
/-6!X$77$#)!X$!RC$(SD&0-9-&#$($#!X-:C!:&#09+#9! -#!C$9! 6-:C9!,+#!.$! -#9$(#$!$#!$d9$(#$!.@#+<-$ASH!*-9!
7$6.9! &&A! ,&&(! '$9(&AA$#$#! '-F! C$9! *$69+D(&7(+<<+H! *+9! /+9! .&&(! C$9! *$69+D(&7(+<<+! /&(.9!
7$($+6-0$$(.!$#!7$D(&'$$(.!,&(<9!G.$!,$(+#.$($#.$!&<7$,-#7I!,&&(!<$#0$#!.-$!'-##$#!.$!:&#9$d9!
,+#! C$9! D(&7(+<<+! &D$($($#)! &5/$6! .-$! <$9! .$! D6+##$#! B-9! C$9! *$69+D(&7(+<<+! /&(.$#!
7$:&#5(&#9$$(.H!c-F!6$($#!&D!CB#!'$B(9!&,$(!.-$!,$(+#.$($#.$!:&#9$d9!$#!XB66$#!CB#!$-7$#!C+#.$6$#!
.++(&D! +509$<<$#H! W#X-:C9! -#! .$(7$6-FA$! -#9$(+:9-$0! R+:9-$! g! ($+:9-$S! .-$! .&&(! C$9! *$69+D(&7(+<<+!
/&(.$#!7$e#09-7$$(.!-0!#B99-7!&<!C$9!6$($#.!,$(<&7$#!,+#!C$9!D(&7(+<<+!9$!,$(7(&9$#H!

!

K1)*+'+#2!/--(1)*#(!%#(#)!0%--'2?+)*'!
!
W#!C$9!.+7$6-FA0!6$,$#!6$($#!<$#0$#!,&&(9.B($#.H!Y$6A$#0!&D#-$B/!<++A9!$$#!-#.-,-.B!X-:C!$$#!'$$6.!
,+#!.$!0-9B+9-$!.-$!X-:C!++#!C$<!,&&(.&$9)!$#!5&(<B6$$(9!X-F#!<&7$6-FAC$.$#!$#!'$6+#7$#!-#!C$9!6-:C9!
,+#! .-$! -#9$(D($9+9-$H! 2++(! &<.+9! .$! <$#0! <$$09$(! -0! -#! C$9! R'$/B09! &5! &#'$/B09S! #$7$($#! &5!
'+7+9$66-0$($#! ,+#! &#,$(/+:C9$! &5! &#/$67$,+66-7$! 5$$.'+:A)! 7++#! A+#0$#! &<! 9$! 6$($#! ,++A!
&#&D7$<$(A9!,&&('-F)!X$A$(!+60!C$9!7++9!&<!9/$$.$4&(.$! 6$($#H!Y/$$.$4&(.$! 6$($#!,$($-09!.+9!$$#!
<$#0!X-:C!'$(++.9!&D!.$!($6$,+#9-$!$#!C&B.'++(C$-.!,+#!.-$D$(6-77$#.$!+:C9$(7(&#.!9C$&(-$[#!$#!
#&(<+9-$,$! &,$(/$7-#7$#! R%&$'$(! $9! +6H)! =KKaSH! W#! .$! D(+A9-FA! -0! C$9! 6+09-7! &<! 9&9! $$#! .$(7$6-FA$!
($56$:9-$!9$!A&<$#H!W#!.$!.+7$6-FA0$!6$,$#!'6-F,$#!.-9!0&&(9!&,$(/$7-#7$#!-<<$(0!.&&(7++#0!-<D6-:-$9H!
P$9! X&B! B-9$(<+9$! -#$55-:-[#9! X-F#! .$X$! ,&&(9.B($#.! 9$(! .-0:B00-$! 9$! 09$66$#H! Z&,$#.-$#! /&(.9! $$#!
.$(7$6-FA$! ($56$:9-$! &#9<&$.-7.! .&&(! &#'$/B09$! G,$(.$.-7-#70<$:C+#-0<$#I! R,*+*&!%B*( $13)%&*!)!
"(7@(-0)! LmmKS! /++(<$$! <$#0$#! X-:C! '$0:C$(<$#! 9$7$#! 7$X-:C90,$(6-$0! 9$7$#&,$(! '-F,&&('$$6.!
:&66$7+I0!&5!C$9!&#7$<+AA$6-FA$!7$,&$6!,+#!9/-F5$6!.+9!6+#7!7$A&$09$(.$!++##+<$0!#-$9!FB-09!X-F#H!*-9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!*$X$!,&(<!,+#!6$($#!/&(.9!++#7$.B-.!<$9!.$!9$(<!,*3)*$1R0*#$&%&'!R"(7@(-0!$#!T:Cp#)!LmmMSH!



! =M!

0&&(9!7$,&$6$#0!A+#!/&(.$#!7$9(-77$(.!/+##$$(! -$<+#.!/&(.9!7$:&#5(&#9$$(.!<$9! -#5&(<+9-$!.-$!
09(-F.-7! -0! <$9! X-F#! ,&&(09$66-#7! ,+#! X+A$#! $#! .$! ,$(/+:C9-#7$#! .-$! C-F! .++(&D! '+0$$(9H! E$#!
7$'(B-A$6-FA$! ($+:9-$!&D!.$(7$6-FA$!&#/$6A&<$! -#5&(<+9-$! -0!.+9!.$X$!/&(.9!7$#$7$$(.!&5!+57$.++#!
+60!&#'$6+#7(-FA!&5!&#/++(H!

J#'$/B09$! ,$(.$.-7-#70<$:C+#-0<$#)!.-$!.$! 09+9B0!lB&!C$6D$#! -#! 09+#.!C&B.$#)! AB##$#!/&(.$#!
.&&('(&A$#!+60!$(!+#.$($#!X-F#!.-$!C$6D$#!&<!:&#9(+4-#9Be9-$,$!-#5&(<+9-$!&D!9$!<$(A$#!$#!9$(!C+(9$!
9$! #$<$#! $#! .++(! .$! :&#0$lB$#9-$0! ,+#! 9$! .&&(.$#A$#! RT:Cp#)! Lmh>)! DH=h>SH! E$#! $00$#9-[6$!
,&&(/++(.$! .++(,&&(! -0)! +60! 7$X$7.)! $$#! 05$$(! ,+#! :&#09(B:9-$,$! &D$#C$-.! $#! ,$(9(&B/$#)! /++(-#!
(B-<9$!-0!&<!C$9!G,+#X$650D($A$#.$I!9$!'$,(+7$#H!"60!++#!'&,$#09++#.$!:&#.-9-$0!#-$9!-0!,&6.++#)!.+#!
#&7!A+#!6$($#!D6++90,-#.$#)!#+<$6-FA!+60!7$$#!&#9A&<$#!<$$(!++#!-0H!W#!.$!/&&(.$#!,+#!T:Cp#`!6$($#!
,-#.9! D6++90! -#! C$9! 6-:C9! ,+#! .$%!*!( #&,( !3$"$%!*!H! "60! R'$6$-.0<+9-7S! C+#.$6$#! #-$9! 6$-.9! 9&9! .$!
,$(/+:C9$!($0B69+9$#!A$$(9!.$!/+6!C$9!0:C-DH!W#!.+9!7$,+6!#&D$#!:(-0$0!R:&#56-:9$#)!&#.$(C+#.$6-#7$#)!
&#,&&(X-$#! ,$(X$9S! $#! ,$((+00-#7$#)! -#:6B0-$5! &#,&&(X-$#$! -##&,+9-$0)! 9&9! C$9! C$(X-$#! ,+#! .$!
C+#.$60/-FX$!$#!$,$#9B$$6!X$650!,+#!.$!R'$6$-.0SA+.$(0!/++('-##$#!C$9!C+#.$6$#!,&(<!A(-F79H!!

J<! ,$((+00-#7$#! ,uu(! 9$! X-F#)! $#! #-$9! 9$!/+:C9$#! 9&9! C$9! 6$($#! +60! C$9!/+($!/&(.9! G+57$./&#7$#I!
.&&(! ,$((+00$#.$!&<09+#.-7C$.$#)! -0! C$9! X++A! &<! G6$($#I! 9$!1$'#&%!*$*&H! *+9! '$9$A$#9! .+9! -#! $$#!
'$6$-.0+((+#7$<$#9! .&$67$(-:C9! (B-<9$! /&(.9! 7$:($[$(.! ,&&(! 0@09$<+9-0:C$! 5$$.'+:A! ,-+!
A$##-0B-9/-00$6-#7! $#! ,&&(! ($56$:9-$)! '-F,&&('$$6.! .&&(! &#.$(6-#7$! :&#5(&#9+9-$! $#! +509$<<-#7H!
Z&,$#.-$#! -0!#&.-7!.+9!.$!'$#&.-7.$! 56$d-'-6-9$-9!/&(.9!7$7+(+#.$$(.!,&&(!C$9!$,$#9B$$6!'-F09$66$#!
,+#!D6+##$#!+60!.$!($56$:9-$!.++(9&$!++#6$-.-#7!7$$59H!@#)!91)+'1(+)32N!#)!#?-%6-'+#2'(6&'66(! +2!;+<!
6+'2'#5!##)!?#=+5#%!19!$##*;-&5!'#!3#)#(#(#)U!#)!;+#*'U!9+'2!*+'!'+<*+3!#)!10!2B2'#9-'+2&=#!/+<F#!
3#;#6('U! ##)! 31#*#! ;-2+2! 19! %#(#)! 913#%+<5! '#! 9-5#)P! P&$! .-9! ,&(<! A+#! A(-F7$#! -#! C$9!
*$69+D(&7(+<<+!-0!+5C+#A$6-FA)!-#!$$(09$!-#09+#9-$)!,+#!.$!++(.!$#!.$!09(B:9BB(!,+#!C$9!D(&7(+<<+H!
*-9!/&(.9!'$0D(&A$#!-#!.$!,&67$#.$!D+(+7(++5H!

!

8686!9*$*+!-*+!((+?.*+!,(+!%(-*$<*7*.&!*+!%(-*$)(+(/*)*+-!
!
*B-.$6-FA!B-9!'&,$#09++#.$! 6-9$(+9BB(0:C$90! -0!.+9!C$9!C-$(!#-$9! 7++9!&<! G6$($#I! -#!.$!'$9$A$#-0! ,+#!
G&#.$(/-FX$#I)!X&+60!7+#7'++(!-#!C$9!.+7$6-FA0!9++67$'(B-AH!J&A!7++9!C$9!#-$9!D$(!0$!&<!$$#!0D$:-5-$A$!
<$9C&.$! ,&&(! G6$($#.I! $,+6B$($#! RX-$! '-F,H! E.$6$#'&0! V! _+#! ZBB($#)! =KKOS! C&$/$6! $$#! .$(7$6-FA$!
'$#+.$(-#7!,+#!$,+6B+9-$!B-9$(++(.!D+00$#.!A+#!X-F#!+60!.$!&<09+#.-7C$.$#!.++(!#++(!X-F#H!P$9!7++9!
C-$(!&<!6$($#!-#!C$9!6-:C9!,+#!-#5&(<+9-$!$#!#-$B/$!-#X-:C9$#!.-$!++#6$-.-#7!AB##$#!,&(<$#!9&9!C$9!
C$(X-$#! ,+#! $$#! C+#.$6-#70D+9(&&#! &5! $$#! '$6$-.0D(&7(+<<+H! Q++(&<! -0! .-9! ,+#! '$6+#7! ,&&(!
/+9$('$6$-.!$#!/+9$(<+#+7$<$#9! -#!C$9! 6-:C9!,+#!A6-<++9+.+D9+9-$b!P-$(&#.$(!'$9&7$#!/$!.+9!.-9!
$00$#9-$$6!-0!-#!C$9!A+.$(!,+#!C$9!09($,$#!#++(!+.+D9-$5!'$6$-.H!

!

I-'#(;#%#+*!+)!'(-)2+'+#7!##)!51('#!=+2'1(+2&=#!2&=#'2V!
!
Q+9$('$6$-.!-#!?$.$(6+#.!A$#9!$$#!6+#7$!7$0:C-$.$#-0!<$9!$#A$6$!&D,+66$#.$)!.(+09-0:C$!&<06+7$#!
-#! C$9! 7$C+#9$$(.$! D$(0D$:9-$5H! P$9! *$69+D(&7(+<<+! -0! $$#! ($:$#9$! $dD&#$#9! ,+#! C$9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!*$!C-$(!7$D($0$#9$$(.$!C-09&(-0:C$!0:C$90!-0!7$.$$69$6-FA!7$[#9!&D!Q$9$(-#70!V!%&$'$()!=KKaH!



! =a!

7$e#09-9B9-&#+6-0$$(.!/+9$('$6$-.)!$#!/&(.9!7$A$#<$(A9!.&&(!$$#!#&,-9$-9`!-*-0'+#$!;#%#+*H!".+D9-$5!
'$6$-.! -0!'$6$-.!/++(-#!i'$/B09!(B-<9$!s-0!7$:($[$(.v!&<!#-$B/$!-#5&(<+9-$!$#!#-$B/$!-#X-:C9$#!+6!
.&$#.$!&D! 9$!#$<$#j! RT6&'!V!Z6&$<$#)!=KLK)!DH>OSH!\$#<$(A$#.! -0!.+9!.$!$-#..&$6$#!,+09! 09++#)!
<++(!.$!/-FX$!/++(&D!.$X$!/&(.$#!7$($+6-0$$(.!D(-#:-D-$$6!&D$#!09++9!,&&(!,$(+#.$(-#7)!&<! -#! 9$!
AB##$#! 0D$6$#! &D! i,$(+#.$($#.$! -#X-:C9$#)! #-$B/$! &#9/-AA$6-#7$#)! 9$:C#-0:C$! -##&,+9-$0! $#!
0:CB-,$#.$!<++90:C+DD$6-FA$!,$(C&B.-#7$#j!R%-%,)!=KLK)!DH>OSH!

*$X$! &D,+66$#.$! &19;+)-'+#! ?-)! ;#%#+*22'-;+%+'#+'! #)! $%#A+;+%+'#+'! -0! .$! :B6<-#+9-$! ,+#! 9/$$!
:&#9(+09$($#.$! D$(0D$:9-$,$#! -#! /+9$('$6$-.! .-$! -#! .$! 6&&D! ,+#! .$! 9-F.! '$B(9$6-#70! .$! '&,$#9&&#!
C$''$#!7$,&$(.H!P&$/$6!.$!?$.$(6+#.0$!9$:C#-$A!,+#!-#D&6.$($#!9(+.-9-&#$$6!C$9!'$$6.!'$D++69!,+#!
C$9!09($,$#!&<!C$9!/+9$(!9$!'$C$$(0$#!<-..$60!9$:C#-0:C!,$(#B59)!-0!!6+#7$!9-F.!.$!G/-6I!,+#!C$9!/+9$(!
,&&(!<$#0$6-FA!C+#.$6$#!.B0.+#-7!6$-.$#.!7$/$$09!.+9!.$!,&67X++<C$-.!,+#!.$!<$#0!++#!C$9!/+9$(!
X-:C!C$$59!,+097$X$9!-#!.$!?$.$(6+#.0$!9++6)!7$9B-7$!$$#!0D($$A/&&(.!+60!G+60!C$9!9-F!A$$(9!,$(X$9!<$#!
.$! '+A$#0IH! _&&(9'&B/$#.! &D! .$! 9(+.-9-$! ,+#! -#.+<<$#! $#! -#D&6.$($#! 06&$7! -#! .$! ,&(-7$! $$B/!
$:C9$(!.$!&&-9!,+#X$650D($A$#.$!7$.-$#09-7C$-.!++#!C$9!/+9$(!&<!-#!$$#!'$#+.$(-#7!,+#!'$C$($#!$#!
'$C$$(0$#H! *$! ,&66$.-7$! &#.$(/$(D-#7! ,+#! /+9$(6&&D)! /+9$(A/+6-9$-9! $#! 7$9-F.$#(-0-:&I0! ++#! .$!
:&#9(&6$!,+#!.$! R/+9$('&B/AB#.-7S! -#7$#-$B(!/$(.!7$X-$#!+60!.$!'$09$!/-FX$!&<!.$!,$-6-7C$-.!,+#!
6+#.! $#! 'B(7$(! 9$#! &DX-:C9$! ,+#! C$9! /+9$(! 9$! '&(7$#H! T-#.0.-$#! -0! $:C9$(! C$9! 9-F! 7$A$$(.H!
;-9$$#6&D$#.$! &#9/-AA$6-#7$#)! -#! C$9! '-FX&#.$(! A6-<++9,$(+#.$(-#7! <++(! $$(.$(! &&A! .$!
,$(+#.$($#.$!A-FA!&D!.$!(&6!,+#!.$!&,$(C$-.!9$#!&DX-:C9$!,+#!.$!0+<$#6$,-#7!$#!,+#!.$!<$#0!9$#!
&DX-:C9$!,+#!X-F#!#+9BB(6-FA$!&<7$,-#7)!D6++909$#!.$!($6+9-$!9B00$#!<$#0)!6+#.!$#!/+9$(!-#!$$#!#-$B/!
6-:C9H!E9C-0:C$!&,$(/$7-#7$#)!.$!<-6-$BD(&'6$<+9-$A!$#!#-$94+#9(&D&:$#9(-0:C$!&D,+99-#7$#!&,$(!.$!
/++(.$! ,+#! .$! #+9BB(! 06&$7$#! $$#! '($0! -#! C$9! ,&&(B-97+#707$6&&5! $#! -#! .$! <@9C$! ,+#! ,&66$.-7$!
'$C$$(0-#7!B-9! .$! F+($#! IOK!$#! IMKH! E$#!+#.$($! -#7(-FD$#.$! ,$(0:CB-,-#7!'$7&#! X&I#! 9-$#! F++(! 6+9$()!
<$9! C$9! ,$(,+7$#! ,+#! C$9! 9(+.-9-&#$6$! &#.$(0:C$-.! 9B00$#! A/+6-9$-90'$C$$(! $#! A/+#9-9$-90'$C$$(!
R<$.$! &<.+9! '6$$A! .+9! /+9$(A/+#9-9$-90<++9($7$6$#! D&0-9-$,$! $55$:9$#! A&#.$#! C$''$#! &D! .$!
/+9$(A/+6-9$-9)!-#!C$9!'-FX&#.$(!<$9!'$9($AA-#7!9&9!C$9!9$7$#7++#!,+#!$B9(&5-[(-#7f!:5H!%&$'$()!=KKNSH!
*$!#&9-$!,+#!G-#9$7(++6!/+9$('$6$-.I!.-$#.$!X-:C!++#H!*-9!'(+:C9!$$#!'$09BB(6-FA$!DBXX$6!<$9!X-:C!<$$`!
.$! -#9$7(+6-9$-9! ,$(9(&$'$6.$! .$! $$(.$($! A6++(C$-.! 9$#! ++#X-$#! ,+#! .$! ,$(+#9/&&(.$6-FAC$.$#! '-F!
'$C$$(09+A$#!-#!C$9!/+9$(.&<$-#H!!

!
*$!,(++7!/-$!,$(+#9/&&(.$6-FA!-0!,&&(!/w9!/$(.!#&7!:&<D6$d$(!'-F!.$!,&67$#.$!A&$(0/$#.-#7!-#!C$9!
/+9$('$6$-.)! ,+#! G-#D$(A$#! .&&(! '$7($#X$#I! #++(! G'$C$$(0$#! .&&(! (B-<9$! 9$! :($[($#HI! *-9! -0! $$#!
5B#.+<$#9$6$!&<06+7! -#!D$(0D$:9-$5!$#!7$$59!$$#!#-$B/$!'$9$A$#-0!++#!C$9!'$7(-D! G+)'#3(-%+'#+'H! -#!
/+9$('$C$$(`! )+#'! %-)3#(! 3--'! =#'! -%%##)! 19! ##)! 2-9#)3--)! ?-)! /-'#(5/-%+'#+'2;#=##(! 9#'!
/-'#(5/-)'+'#+'2;#=##(U!9--(!115!19!/-'#(;#%#+*!9#'!(6+9'#%+<5#!1(*#)+)3H!*$X$!/-FX-7-#7!A/+<!
,&&(9!B-9!9&$7$#&<$#!9$:C#-0:C!-#X-:C9)!7$/-FX-7.$!$d9$(#$!&<09+#.-7C$.$#!RA6-<++9,$(+#.$(-#7)!$#!
.$! .++(<$$! 9&$7$#&<$#! /+9$(<+00+S)! $#! .$! 7$/-FX-7.$! C&B.-#7! 9$#! ++#X-$#! ,+#! .$! #+9BB(6-FA$!
&<7$,-#7H! *$! &<06+7! /$(.! C$6.$(! 7$5&(<B6$$(.! .&&(! .$! ^&<<-00-$! Q+9$('$C$$(! =L$! $$B/!
R^&<<-00-$! Y-$6(&&-FS! .-$! -#! =KKK! 09$6.$! .+9! /+9$(! <$$(! (B-<9$! <&$9! A(-F7$#! &<! /+9$(&,$(6+09! 9$!
,&&(A&<$#`!iQ+9$(!<&$9!.$!(B-<9$!A(-F7$#)!,&&(.+9!C$9!.-$! (B-<9$!X$65!#$$<9jHh! W#! (B-<9$6-FA$!X-#!
<&$9!/+9$(!i<$$(!&(.$#$#.j!/&(.$#Hm!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!Z(&#`!///HX$$6+#.H#6k/+9$(k/+9$('$6$-.)!7$(++.D6$$7.!L>4M4=KLMH!
m!Z(&#`!///H/+9$(H#6k/+9$('$6$-.x=L$x$$B/HC9<)!7$(++.D6$$7.!L>4M4=KLMH!



! =h!

*$X$!&#9/-AA$6-#7! 6-FA9!$$#!9$(B7A$$(!#++(!.$!0-9B+9-$!,+#!$-#.!Lm.$!$$B/!/++(-#!.$!&,$(C$-.!X-:C!
9&9!A$(#9+A$#!<$9!'$9($AA-#7!9&9!&(.$!$#!,$-6-7C$-.!'$D$(A9$!$#!.$!0+<$#6$,-#7!+66$!(B-<9$!7+5!&<!
G3&.I0! /+9$(I! &,$(! .$! D+(9-:B6-$($! +AA$(! 9$! 6+9$#! 09(&<$#)! <++(! .+9! -0! C$9! +66$(<-#09H! P$9!
5B#.+<$#9$$6! #-$B/$! ,+#! .$! CB-.-7$! 0-9B+9-$! -0! 7$6$7$#)! 9$#! $$(09$)! -#! .$! :&<'-#+9-$! ,+#! .$!
A6+00-$A$! +<'-9-$0! -#! /+9$('$C$$(! <$9! '$9($AA-#7! 9&9! C$9! 7+(+#.$($#! ,+#! ,$-6-7C$-.! $#!
/+9$(A/+6-9$-9! RX&$9/+9$(S! 7$'+0$$(.! &D! #&(<09$66-#7)! $#! #-$B/$! '$C$$(0<++9($7$6$#! .-$! .$$60!
,+#B-9! $$#! (B-<9$6-FA! D$(0D$:9-$5! /&(.$#! ,&(<! 7$7$,$#H! *-9! '($#79! <$9! X-:C! <$$! .+9!
,$(+#9/&&(.$6-FAC$.$#! ,&&(! /+9$(5B#:9-$0! $#! /+9$(7$($6+9$$(.$! (-0-:&I0! 7$.$$6.! <&$9$#! /&(.$#!
9B00$#!&,$(C$.$#!$#!0+<$#6$,-#7)!$#!.$!+<'-9-$0!9$#!++#X-$#!,+#!/+9$(,$-6-7C$-.!-#7$'$.!<&$9$#!
/&(.$#! -#! C$9! 09($,$#! #++(! $$#! -#9$7(+6$! 7$'-$.0-#(-:C9-#7! /++(-#! /+9$(! $$#! -#9(-#0-$A! &#.$(.$$6!
,&(<9!,+#!(B-<9$6-FA!'$C$$(H!Y$#!9/$$.$!-0)!+60!7$X$7.)!.$!:&<'-#+9-$!9B00$#!09+'-6-9$-9!$#!56$d-'-6-9$-9!
-#! '$6$-.0,&$(-#7! #-$B/)! .-$! '&,$#.-$#! /&(.9! 7$:&<D6-:$$(.! .&&(! .$! 09(B:9B($6$! &#X$A$(C$-.!
/++(&#.$(! '$6$-.! ,&&(! .$! 6+#7$! 9$(<-F#! ,$(A#&&D9! <&$9! /&(.$#! ++#! '$6$-.! &D! .$! A&(9$! 9$(<-F#H!
c&+60! ,$(/&&(.! .&&(! T6&'! $#! Z6&$<$#! R=KLK)! DH>OS`! i.$! D+(+.&d+6$! 0-9B+9-$! s.&$9! X-:C! ,&&(v! .+9!
A6-<++9,$(+#.$(-#7! #&&D9! 9&9! R,$(S! ,&&(B-9A-FA$#! <++(! s.+9v! C$9! ,+090D-FA$($#! ,+#! .+9! $-#.'$$6.!
9$7$6-FA$(9-F.!&#<&7$6-FA!s-0v!,+#/$7$!7(&9$!&#X$A$(C$.$#!&<9($#9!.$!,$(/+:C9$!&#9/-AA$6-#7$#!$#!
&,$(!.$!(-0-:&I0!.-$!.++(<$$!7$D++(.!7++#Hj!!

P$9!*$69+D(&7(+<<+!X$9!.$!A&$(0!.-$!<$9!C$9!Q+9$('$6$-.!=L09$!$$B/!/+0!-#7$X$9!,&&(9)!$#!'&B/9!
9$7$6-FA$(9-F.! &D! .$! 5B#.+<$#9$#! ,&&(! /+9$(,$-6-7C$-.0'$6$-.! .-$! 7$6$7.! X-F#! .&&(! .$! $$(09$!
*$69+:&<<-00-$! RLmO>4LmMKSH!*-9!<++A9!.+9!.$!'$-.$!0#(20#&'+#?#)!10!/-'#(;#=##(! g!&#)'(--%!#)!
)1(93#*(#?#)!?#(262!*#&#)'(--%!#)!(6+9'#%+<5!#)!2+'6-'+1)##%N3#W)$1(9##(*!g!-#!.$!D(+A9-FA!,+#!C$9!
*$69+D(&7(+<<+! ,$($#-7.! <&$9$#! X-$#! 9$! /&(.$#)! $#! .+9! .$! 0D+##-#7! .-$! D&9$#9-$$6! ++#/$X-7! -0!
9B00$#!'$-.$!D$(0D$:9-$,$#!D(+A9-0:C!&D7$6&09!<&$9!/&(.$#H!*++('-F! A&<9!'&,$#.-$#!.$!B-9.+7-#7!
&<! -#! .$! :&#9$d9! ,+#! $$#! .$(7$6-FA! :&<D6$d! D(&7(+<<+! C$9! -.$$! ,+#! -*-0'+#$! ;#%#+*! g!
'$6$-.009+'-6-9$-9! 7$D++(.!++#! 56$d-'-6-9$-9! g! :&#:($$9! ,&(<! 9$! 7$,$#H!_+#B-9! '$-.$!B-9.+7-#7$#! -0! $(!
$$#!)11*F--5! '1'! %#(#))! X&+60! C-$('&,$#! 7$.$5-#-$$(.H!P-$(&#.$(! '$0D($A$#!/$!.$! <&7$6-FAC$.$#!
9&9!6$($#)!$#!9&9!C$9!5+:-6-9$($#!,+#!6$($#)!.-$!'$06&9$#!6-77$#!-#!.$!&DX$9!,+#!C$9!*$69+D(&7(+<<+H!

*$!:&<'-#+9-$!,+#!D$(0D$:9-$,$#!&D!/+9$('$C$$(!A&<9!9&9!B-9.(BAA-#7!-#!)#'/#(52'(6&'66(!,+#!C$9!
*$69+D(&7(+<<+! /++(&#.$(! .$! ,$(0:C-66$#.$! 9C$<+I0! g! /+9$(,$-6-7C$-.)! X&$9/+9$('$C$$(! $#!
(B-<9$6-FA$!+.+D9+9-$!g!.-$!&#.$(!.$!#&$<$(!,+#!C$9!D(&7(+<<+!++#!$6A++(!/&(.$#!,$('&#.$#H!_&&(!
$$#!&,$(X-:C9)!X-$!5-7BB(!=H=H!



! =m!

!
M+366(! OPO! _$($$#,&B.-7.$! 09(B:9BB(! ,+#! C$9! *$69+D(&7(+<<+)! <$9! X$,$#! 7$'-$.0D(&7(+<<+I0! ,&&(! C$9!
9C$<+! /+9$(,$-6-7C$-.! $#! X$0! X&$9/+9$(($7-&I0! ,&&(! C$9! 9C$<+! X&$9/+9$(! R,&&(! .$! X&$9/+9$(($7-&! C&7$!
X+#.7(&#.$#! X-F#! =! .$6$#! &#.$(0:C$-.$#SH! Z-##$#! C$9! 9C$<+! (B-<9$6-FA$! +.+D9+9-$! X-F#! 7$$#!
7$'-$.0D(&7(+<<+I0!&#.$(0:C$-.$#!$#! ,-#.9!.$! -#9$(+:9-$!D6++90! ,-+!D(&F$:9$#! ,+#)! $#!<$9)!U-FA0/+9$(09++9)!
D(&,-#:-$0)! 7$<$$#9$#)! /+9$(0:C+DD$#)! <++90:C+DD$6-FA$! &(7+#-0+9-$0! $#! D(-,+9$! D+(9-F$#H! *$X$! D+(9-F$#! X-F#!
&&A! '$9(&AA$#! '-F! $6A! ,+#! .$! 7$'-$.0D(&7(+<<+I0! $#! X&$9/+9$(($7-&I0H! Z(&#`! %-79,&$9! $9! +6H)! =KLMH(
!
P$9!/+9$(,$-6-7C$-.09C$<+!'&B/9!,&&(9!&D!.$!5B#.+<$#9$#!,&&(!/+9$(,$-6-7C$-.0'$6$-.!.-$!7$6$7.!
X-F#! .&&(! .$! $$(09$! *$69+:&<<-00-$H! ^$#9(++6! C-$(-#! 09++9! C$9! ,+0909$66$#! ,+#! $$#! 7$/$#09!
,$-6-7C$-.0#-,$+B! D$(! .-FA(-#77$'-$.! &D! '+0-0! ,+#! $:&#&<-0:C$! &D9-<+6-0+9-$! g! B-97++#.$! ,+#! $$#!
A&09$#4'+9$#!+#+6@0$!,+#!C$9!'&B/$#!&5!,$(09$(A$#!,+#!/+9$(A$(-#7$#!-#!,$(C&B.-#7!9&9!.$!0:C+.$!
,+#! $$#! &,$(09(&<-#7! R\#&$55! $#! E66$#)! =KLLSH! *$X$! 6&7-:+! -0! -#! .$! 6&&D! ,+#! .$! 9-F.)! +60! 7$X$7.)!
B-97$'($-.! <$9! ++#.+:C9! ,&&(! .$! $:&6&7-0:C$! :&#0$lB$#9-$0! ,+#! /+9$(A$(-#7$#)! ,&&(! #+9BB(! +60!
X&.+#-7! $#! ,&&(! (B-<9$6-FA$! &(.$#-#70+0D$:9$#! -#! <$$(! +67$<$#$! X-#H! *$X$! -#,+60C&$A! A&<9! 9&9!
B-9.(BAA-#7! -#!.$!A&DD$6-#7!,+#!Q+9$(,$-6-7C$-.!++#!/+9! -0!7++#!C$9$#! GUB-<9$6-FA$!".+D9+9-$I! RU"S!
+60! B-9/$(A-#7! ,+#! C$9! $$(.$(! '$#&$<.$! 9C$<+! G#-$B/'&B/! $#! C$(09(B:9B($(-#7HI! *++(#++09! -0! $(!
++#.+:C9!,&&(!C$9! 9C$<+! GX&$9/+9$(I! RcQS)! -#7$7$,$#!.&&()!$#!B-97$/$(A9!+60! 0D$:-5-$A!+0D$:9!,+#!
,$-6-7C$-.! $#! ,+#/$7$! $:&#&<-0:C$! /++(.$#! R-#! C$9! '-FX&#.$(! <$9! C$9! &&7! &D! .$! 6+#.'&B/)! $#!
(-0-:&I0! ,+#! '&.$<.+6-#7SH! J&A! -0! $(! '-##$#! C$9! *$69+D(&7(+<<+! &&7! ,&&(! (+<D$#'$09(-F.-#7H! *$!
&(A++#! \+9(-#+! R-#! .$!_T)! =KKOS! C$$59! 0D$:-5-$A! $$#! -<DB60! 7$7$,$#! ,&&(! .$X$! 6++909$! 9C$<+9-0:C$!
,$('($.-#7)! .-$! -#! C$9! *$69+D(&7(+<<+! 9&9! B-9.(BAA-#7! A&<9! -#! .$! D-6&90! ,&&(! X&7$#++<.$!
i2$$(6++70$!,$-6-7C$-.j!R2%_SH!

Y/$$!&'0$(,+9-$0!B-9!'&,$#09++#.$!0:C$90!X-F#!,+#!'$6+#7!,&&(!C$9!.$#A$#!&,$(!.$!(&6!,+#!6$($#!-#!.$!
:&#9$d9! ,+#! C$9! *$69+D(&7(+<<+H! Y$#! $$(09$! .$! :&#09+9$(-#7! .+9! C$9! *$69+D(&7(+<<+! $$#!
#$9/$(A09(B:9BB(!C$$59H!*-9!'(+:C9!$$(.$($!&'0$(,+9&($#!$(9&$!C$9!*$69+D(&7(+<<+!9$! 9@D$($#!+60!
$$#! ,&(<! ,+#! '1B*$&#&.*! R_+#! ZBB($#! $#! Y$-0<+#)! =KLNSH! S1B*$&#&.*! +60! 9$(<! C$$59! RC-$(S!



! >K!

'$9($AA-#7! &D! '$06B-9,&(<-#70D(&:$00$#! $#! .&$69! &D! .$! B-9'($-.-#7! ,+#! C$9! ++#9+6! +:9&($#! .+9! +60!
6$7-9-$<$!0D$6$(0! -#!$$#!'$09BB(0D(+A9-FA!/&(.9!$(A$#.)!+60<$.$!&D!$$#!,$(+#.$(-#7!,+#!.$!(&6!.-$!
.$X$!+:9&($#!0D$6$#!9$#!&DX-:C9$!,+#!C$9!5&(<$6$!'$09BB(!RP&DD$)!=KLL`!LOSH!W#!C$9!*$69+D(&7(+<<+!
/&(.$#! .$! B-9.+7-#7$#! .-$! C-$(<$$! 7$D++(.! 7++#! C$9! C&&5.! 7$'&.$#! <-..$60! $$#! i-#9$7(+6$!
++#D+Aj! /++(-#! .&&(! C$9! '$#B99$#! ,+#! i<$$A&DD$6A+#0$#j! 9&$7$/$(A9! /&(.9! #++(! $$#! i7$.$$6.!
$-7$#++(0:C+Dj! R*$69+D(&7(+<<+! =KLO`L=SH! GE##5100#%#)H! -0! C$9! &D! D(+A9-0:C! #-,$+B! ++#! $6A++(!
,$('-#.$#! ,+#! +7$#.+I0! ,+#! .-,$(0$! D+(9-F$#! '$9(&AA$#! '-F! $$#! '$D++6.! 7$'-$.! $#k&5!
/+9$('&B/AB#.-7$!/$(A!,+#B-9!9/$$!&5!<$$(!9C$<+I0H!P&$!.-9!-#!.$!D(+A9-FA!7$09+69$!A(-F79!$#!/&(.9!
'$6$$5.!-0!&#.$(/$(D!,+#!C&&5.09BA!>H!P-$(!-0!++#!.$!&(.$!C&$!.$!/$#0!$#!.$!#&&.X++A!!9&9!6$($#!-#!
C$9!*$69+D(&7(+<<+!X-:C!,$(C&B.9!9&9!.$!#$9/$(A09(B:9BB()!$#!/$6A$!-<D6-:+9-$0!.-9!C$$59!,&&(!C$9!
9$! &#9/$(D$#! $,+6B+9-$A+.$(H! E$#! 9/$$.$! &'0$(,+9-$! -0! .+9! C$9! D(&7(+<<+! 7$7$,$#! .$! .-,$(0$!
9C$<+I0! $#! CB#! C-09&(-0:C4'$09BB(6-FA$! -#'$..-#7! 7$A$#<$(A9! /&(.9! .&&(! B-9$$#6&D$#.$!
09B(-#7009-F6$#H! J&A! C-$('-F! -0! .$! ,(++7! &D! /$6A$! <+#-$(! .-9! -<D6-:+9-$0! C$$59! ,&&(! .$! /$#0! $#!
<&7$6-FAC$.$#!9&9!6$($#!-#!C$9!*$69+D(&7(+<<+H!

E$#!,$(A$##-#7!9B00$#!.$!($6+9-$!9B00$#!#$9/$(A09B(-#7!:HlH!'1B*$&#&.*!$#!6$($#!-0!($6$,+#9!7$7$,$#!
.$! #&&.X++A! ,+#! $$#! 56$d-'$6! RG+.+D9-$5IS! '$6$-.! -#7$7$,$#! .&&(! .$! #&&.X++A! &<! 9$! 7++#! <$9! .$!
&#X$A$(C$.$#! ,+#! A6-<++9,$(+#.$(-#7H! Q-6! $$#! <&#-9&(-#74! $#! $,+6B+9-$0@09$<+9-$A! R2VES!
-#.$(.++.!'-F.(+7$#!++#!C$9! 6$($#.$!A+(+A9$(!,+#!C$9!'$6$-.0+((+#7$<$#9!.+#!<&$9!C$9!D+00$#!'-F!
.$! ,&(<7$,-#7! $(,+#H! P$9! *$69+D(&7(+<<+! '$9($$.9! <$9! C$9! X&$A$#! #++(! $$#! +(:C-9$:9BB(! ,&&(!
2VE!<$9!C$9!&&7!&D!6$($#!-#!C$9!'$6$-.0+((+#7$<$#9!&,$(-7$#0!($6+9-$5!#-$B/!9$(($-#H!W#9$(#+9-&#++6!
,$(7$6-FA$#.!&#.$(X&$A!#++(!2VE!,&&(! A6-<++9+.+D9-$5!'$6$-.! R3WckWWT*)!=KLNf! EE")!=KLOS!/-F09!B-9!
.+9! C$9! '$7(-D! G6$($#I! /$6-0/++(! 5($lB$#9! 7$'(B-A9! /&(.9! -#! C$9! '$0:C(-F,$#! ,+#! +.+D9-$,$!
'$6$-.0+((+#7$<$#9$#! 9$#! ++#X-$#! ,+#! A6-<++9,$(+#.$(-#7! <++(! .+9! .$! <+#-$(! /++(&D! .-9! /&(.9!
,$(9++6.!-#!$$#!6$($#.!0@09$$<!,&&(!<&#-9&(-#7!$#!$,+6B+9-$!#&7!,&6&D!-#!&#9/-AA$6-#7!-0H!Y&:C!-0!.$!
($6+9-$! 9B00$#! 6$($#! $#! <&#-9&(-#7)! $#! C$9! '$6+#7! .++(,+#! ,&&(! :&<D6$d$! &(7+#-0+9-$0! /$6! +6!
B-97$'($-.! 7$.&:B<$#9$$(.)! &#.$(! +#.$($! .&&(! T+'$6! RLmmNSH! T+'$6! 0D($$A9! &,$(! 0*#$&%&'( -:(
51&%)1$%&'($#( I1%&)(*B#03#)%1&! +60!<-..$6! ,&&(! I1%&)(*9"01$#)%1&(1+( .100#-1$#)%B*("1!!%-%0%)%*!! -#!$$#!
:&<D6$d$!&<7$,-#7H!!

!

4#'/#(52'6(+)3!#)!%#(#)!
!
W#!.$!D$(-&.$!/++(-#!.$!,$(+#.$(-#7$#!X-:C!,&&(.$.$#!-#!C$9!/+9$('$6$-.)!X&+60!C-$('&,$#!A&(9!/$(.!
7$0:C$909)! -0! &&A! 0D(+A$! ,+#! 09$(A! /-FX-7$#.$! &D,+99-#7! -#! <$$(! +67$<$#$! X-#! &,$(! .$! (&6! $#!
,$(+#9/&&(.$6-FAC$.$#!,+#!.$!09++9!9$#!&DX-:C9$!,+#!.$!0+<$#6$,-#7H!J#.$(!-#,6&$.!,+#!$$#!&D<+(0!
,+#!C$9!:&#0$(,+9-$,$!.$#A$#!<++A9)!&#.$(!.$!,6+7!,+#!C$9!G?$/!8B'6-:!2+#+7$<$#9I!R#++(!J0'&(#$!
V! 3+$'6$(! RLmm=S! +.+7-B<! i(B#! 7&,$(#<$#9! 6-A$! +! 'B0-#$00jS! C$9! -.$$! ,+#! $$#! +6&<! ++#/$X-7$)!
($7B6$($#.$! &,$(C$-.! D6++90! ,&&(! $$#! X-:C! 9$(B79($AA$#.$)! <++(! /$6! #&(<09$66$#.$! &,$(C$-.!
RiX$6509B(-#7!'-##$#!A+.$(0jSH! W#!.$!.$:$##-+!.++(#+!,$(0:CB-59! -#!0&<<-7$!'$6$-.0.&<$-#$#!.$!(&6!
#&7! ,$(.$(! ,-+! $$#! ,&66$.-7! 0+<$#/$(A$#.$! .+#! /$6! &#.$(C+#.$6$#.$! &,$(C$-.)! #++(! $$#! <$$(!
($0D&#0-$,$!C&B.-#7!,+#!.$!&,$(C$-.!9$#!&DX-:C9$!,+#!-#-9-+9-$,$#!,+#B-9!.$!0+<$#6$,-#7H!*-9!6++909$!
7++9! B-9! ,+#! $$#! C$(/++(.$(-#7! ,&&(! .$! ,$$(A(+:C9! $#! C$9! -##&,+9-$,$(<&7$#! .++(,+#! Ri$$#!
$#$(7-$A$! 0+<$#6$,-#7j)! P+F$()! =KLLSH! *$X$! &#9/-AA$6-#7! -0! .&&(! _+#! .$(! T9$$#! $9! +6H! R=KLNS!
7$0:C$909!++#!.$!C+#.!,+#!.$!/-FX$!/++(&D!-#-9-+9-$5!$#!,$(+#9/&&(.$6-FAC$-.!,&&(!C$9!:($[($#!,+#!



! >L!

DB'6-$A$! /++(.$! X-F#! 7$&(7+#-0$$(.! 9B00$#! &,$(C$-.! $#! 0+<$#6$,-#7)! 7$0D$:-5-:$$(.! #++(! .$!
,$(C&B.-#7! 9B00$#! .$! (&6! ,+#! .$! &,$(C$-.! ,$(0B0! .-$! ,+#! .$! <+(A9! $#! ,$(.$($! 0+<$#6$,-#7!
RC&(-X&#9+6$! +0S! $#! C$9! -#-9-+9-$5! '-F! C$9! ($+6-0$($#! ,+#! DB'6-$A$! D($09+9-$0! .+#! /$6! C$9! <+A$#! ,+#!
D&6-9-$A$!A$BX$0!R,$(9-:+6$!+0Sf!X-$!5-7BB(!=H>H!!

!

!
!
Z(&#`!_+#!.$(!T9$$#!$9!+6H)!=KLN!
!
*-9! 0:C$90<+9-7! &#.$(0:C$-.! -0! ($6$,+#9! C-$(! &<.+9! C$9! C$6D9! '&,$#09++#.$! 09(B:9BB(! ,+#! C$9!
*$69+D(&7(+<<+!9$!'$7(-FD$#!,+#B-9!.$!C-09&(-0:C4'$09BB(6-FA$!-#'$..-#7!,+#!.$!.(-$!9C$<+I0!.-$!C$9!
'$09(-FA9)!$#!.$!:&#:($9$!B-9/$(A-#7!.++(,+#!-#!.-,$(0$!&D7+,$#H!E$#!-#.$6-#7!,+#!.$!9C$<+I0!-#!.$X$!
&(.$#-#7!6++9!X-:C!7(&5/$7!+60!,&679!<+A$#!R%-79,&$9!$9!+6H)!=KLM)!DH>L4>=S`!

!
!



! >=!

!

Q$! 7$,$#! .$! 5-7BB(! C-$(! /$$(! &<! ++#! 9$! 7$,$#! .+9! '-##$#! C$9! *$69+D(&7(+<<+! B-9$$#6&D$#.$!
2'6(+)322'+<%#)!,-7$($#H!*$X$!A&<$#!,&&(9!B-9!.$!.-,$(0$!<+#-$($#!/++(&D!.$!.(-$!9C$<+I0!C-09&(-0:C!
7$X-$#! +60! '$6$-.0.&<$-#! -#09-9B9-&#$$6! X-F#! ,$(+#A$(.)! +6,&($#0! .$! &<06+7! #++(! $$#! -#9$7(+9-$5!
D$(0D$:9-$5! &D! /+9$('$6$-.! X$! '-F! $6A++(! '(+:C9! &#.$(! .$! #&$<$(! ,+#! C$9! *$69+D(&7(+<<+H! *$X$!
6$-.$#! ,+#B-9! C$9! &&7DB#9! ,+#! R.$! /$#0! $#! <&7$6-FAC$.$#! 9&9S! 6$($#! 9&9! $#A$6$! &D,+66$#.$!
,$(0:C-66$#!9B00$#!.$!9C$<+I0!$#!.++(B-9!,&&(9A&<$#.$!B-9,&$(-#70D(&7(+<<+I0H!

E$#! '$6+#7(-FA! B-9,&$(-#70D(&7(+<<+! &D! C$9! 9C$<+! /+9$(,$-6-7C$-.)! C$9! P&&7/+9$(!
'$0:C$(<-#70D(&7(+<<+! RPQZ8S! -0! 7(&9$#.$$60! 7$[#9! &D! .$! 09B(-#7009-F6! ,+#! .$! GD($09$($#.$!
&,$(C$-.I`!iC$9!+::$#9!6-79!&D!C$9!0&'$(!$#!.&$6<+9-7!B-9,&$($#!,+#!D(&F$:9$#!-#!$$#!,+09$!,&67&(.$!
$#!'-##$#!.B-.$6-FA$!(+#.,&&(/++(.$#!<$9!$$#!,(-F/$6!$d:6B0-$,$!5&:B0!&D!C$9!&D!&(.$!'($#7$#!$#!
C&B.$#! ,+#! D(-<+-($! /+9$(A$(-#7$#j! R_+#! ZBB($#! $#! Y$-0<+#)! =KLN)! DH>KSH! JD! 7(&#.! ,+#! .$!
A$#0:C$90! ,+#! .$X$! 09B(-#7009-F6! -0! C$9! 9$! ,$(/+:C9$#! .+9! G6$($#I! ,+#B-9! .$! 6&7-:+! ,+#!
D($09+9-$+50D(+A$#! X-:C! X+6! '$D$(A$#! 9&9! .$! /$#0! 9&9! #+.$($! +509$<<-#7! 9B00$#! +:9-,-9$-9$#! $#!
D6+##$#! RG<$$A&DD$6$#IS! 9$! A&<$#! +60! .-9! 6$-.9! 9&9! $$#! 7(&9$($! $55-:-[#9-$)! 9$(/-F6! 9B00$#9-F.0$!
++#D+00-#7!,+#!D6+##$#!$#!&#.$(6-77$#.$!++##+<$0!D(&7(+<<+9-0:C!:&<D6$d!X+6!X-F#H!

*$! ($7-&4++#D+A! ,+#! C$9! 9C$<+! c&$9/+9$(! -#! C$9! *$69+D(&7(+<<+! :&<'-#$$(9! $$#! 5&:B0! &D!
D($09+9-$+50D(+A$#!<$9!.$!09B(-#7009-F6!,+#!.$!G#$9/$(A$#.$!&,$(C$-.I`!iJ<!9$!A&<$#!9&9!+50D(+A$#!
&,$(! C$9! ,&&(X-$#-#7$##-,$+B! ,-#.9! -#9$#0-$,$! +509$<<-#7! D6++90! 9B00$#! D(&,-#:-$0)! 7$<$$#9$)!
/+9$('$C$$(.$(0! ,+#! C&&5.4! $#! ($7-&#+6$! /+9$(0@09$<$#! $#! 7$'(B-A$(0j! RT@#9C$0$.&:B<$#9!
c&$9/+9$()! =KLNSH! ! "+#.+:C9! ,&&(! +509$<<$#! -0! ,+#X$650D($A$#.`! &<! D+(9-F$#! '-F! .$! .-,$(7$($#.$!
&#9/-AA$6-#7$#!.-$!X-:C!,&&(.&$#!-#!.$!B-9,&$(-#7!&D!qq#!6-F#!9$!A(-F7$#!-0!&,$(6$7!#&.-7H!UB-<9$!,&&(!
6$($#!-#!.$!C-$(!'$.&$6.$!X-#!-0!.++('-F!#&&.X+A$6-FA!<++(!+66$(<-#09!,+#X$650D($A$#.`!C$9!D(&:$0!&<!
9&9!+509$<<-#7!9$!A&<$#!g!&#.$(C+#.$6$#!g!A+#!$$(.$(7$#&$<.$!,$(.$.-7-#70<$:C+#-0<$#!-#!.$!
C+#.!/$(A$#!.-$!6$($#!'$6$<<$($#H!

P$9! 9C$<+! UB-<9$6-FA$! ".+D9+9-$! /&(.9! $,$#$$#0! 7$A$#<$(A9! .&&(! $$#! :&<'-#+9-$! ,+#!
09B(-#7009-F6$#H!E#$(X-F.0!6-79!.$!#+.(BA!&D!D($09+9-$+50D(+A$#)!-#!C$9!'-FX&#.$(!<$9!'$9($AA-#7!9&9!.$!
++#D+A!&<!,-9+6$!$#!A/$90'+($! 5B#:9-$0! -#!?$.$(6+#.!'$9$(! 9$!'$0:C$(<$#! 9$7$#!.$!7$,&67$#!,+#!
&,$(09(&<-#7$#)! /++(&,$(! -#9$(.$D+(9$<$#9++6! +50D(+A$#! X-F#! 7$<++A9! R*8U")! =KLNSH! "#.$(X-F.0!
/&(.9! C$9! 9C$<+! ,&(<7$7$,$#! ,+#B-9! $$#! 5&:B0! &D! $$#! ++#9+6! G.($-7-#7$#I! R&,$(09(&<-#7)!
/+9$(&,$(6+09)!.(&&79$!$#!C-99$S!.-$!,(+7$#!&<!$$#!0-9B+9-&#$6$!-#,B66-#7!,+#!/+9$((-0-:&'$C$$(0-#7!
<-..$60!(B-<9$6-FA$!<++9($7$6$#H!P-$('-F!X-F#!-#-9-+9-$,$#!$#!:&#:($9$!-#DB9!,+#B-9!C$$6!B-9$$#6&D$#.$!
D+(9-F$#!($7-&#+6$)!6&A+6$!$#!5B#:9-&#$6$!&,$(C$.$#)!<+(A9D+(9-F$#!$#!&&A!'B(7$(0!.$!'+0-0!,&&(!C$9!
,&(<7$,$#! ,+#! (B-<9$6-FA$! +.+D9+9-$<++9($7$6$#)! X&+60! A$#<$(A$#.! ,&&(! .$! 09B(-#7009-F6! ,+#! G.$!
D+(9-:-D$($#.$! &,$(C$-.IH! 8+(9-:-D+9-$! .&&(! C$9! U-FA! '$09++9! C-$('-F! '-F,&&('$$6.! B-9! $$#!
09-<B6$(-#70D(&7(+<<+#! &<! :&<<-9<$#9! $#! :&#:($9$! -#-9-+9-$,$#! 9$! 09-<B6$($#! $#! 9$!
&#.$(09$B#$#)!$#!,$(.$(!56+#A$($#.!'$6$-.H!c&!-0!-#!=KL>!$$#!D(&7(+<<+!^&+6-9-$0!\6-<++9'$09$#.-7$!
T9+.! &D7$X$9)! ($0B69$($#.! -#! $$#! <+#-5$09! RG\6-<++9'$09$#.-7$! T9+.ISH! ^&<<-9<$#9! /&(.9! ,$(.$(!
7$:($[$(.!<-..$60!X&7$#++<.$!G*$+60!UB-<9$6-FA$!".+D9+9-$I)!$$#!-#9$#9-$,$(A6+(-#7!.-$!-0!7$9$A$#.!
9B00$#! &,$(C$.$#! $#! $$#! 7(&&9! ++#9+6! <+(A9D+(9-F$#! 9$(! '$,&(.$(-#7! ,+#! ($7-&#+6$! $#! 6&A+6$!
0+<$#/$(A-#7H! *$! (&6! ,+#! .$! U-FA0&,$(C$-.! C-$('-F! /+0! '$D$(A9! 9&9! C$9! '-$.$#! ,+#! $$#! D&.-B<!
R6$99$(6-FA!'-F!$$#!D($0$#9+9-$!,+#!.$!.$+60!++#!.$!<$.-+S!&<!.$+60!9$!9&#$#!$#!D(&<&9$#)!$#!C$#!<$9!



! >>!

$6A++(! -#! :&#9+:9! 9$! '($#7$#! $#! .$! .-0:B00-$! 9$! 6+9$#! ,&&(9.B($#! R<-..$60! C$9! &(7+#-0$($#! ,+#!
X&7$#++<.$! 9$(B7A&<.+7$#SH! \$#<$(A$#.! -0! C-$('-F! .B0! .+9! D+(9-F$#! X$65! .$! +7$#.+! '$D+6$#H! *+9!
/$(A9! 7$.$$6.! $-7$#++(0:C+D! -#! .$! C+#.! 9B00$#! <++90:C+DD$6-FA$! D+(9#$(0! &#.$(6-#7! R#-$9! X&X$$(!
9B00$#!C$#!$#!.$!&,$(C$-.S!<++(!,(++79!&&A!&<!++#.+:C9!,&&(!C$9!'$/+A$#!,+#!C$9!+<'-9-$#-,$+B!
R%&$'$(! $#! _$(<$B6$#)! =KLMSH! %$($#! -#! .$! :&#9$d9! ,+#! $$#! .$(7$6-FA$! 09B(-#7009-F6! -0! :(B:-++6! /+9!
'$9($59!C$9!X&(7,B6.-7!+509$<<$#!9B00$#!D+(9-F$#`!C$9!C$(X-$#!,+#!.$!$-7$#!D6+##$#!-#!C$9!6-:C9!,+#!
.$!+:9-$0!$#!D6+##$#!,+#!+#.$($#H!
!

86@!0)47.:(-.*3!,##$!1*-!#$/(+.3*$*+!,(+!ABC!
!!
W#!C$9!'&,$#09++#.$!C$''$#!/$!7$:&#09+9$$(.!.+9! $##*;-&5!##)!##(2'#!?#(#+2'#! +2!19!'#!56))#)!
%#(#)H!E$#!2VE!09(B:9BB(!'-$.9!'-F!B-909$A!<&7$6-FAC$.$#!&<!&D!$$#!7$09(B:9B($$(.$!/-FX$!g!9-F.-7!$#!
0@09$<+9-0:C! g! 9$! AB##$#! '$0:C-AA$#! &,$(! 5$$.'+:A! &,$(! $$#! '$6$-.0D(&7(+<<+H! 3$7$,$#! .$!
#$9/$(A09(B:9BB(!,+#!C$9!*$69+D(&7(+<<+!-0!C$9!X++A!.$!+(:C-9$:9BB(!,&&(!2VE!,+#B-9!C$9!#$9/$(A4
:&#:$D9!9$!.&&(.$#A$#H!*+9!6$-.9!9&9!.$!,&67$#.$!.(-$!-<D6-:+9-$0!,&&(!C$9!&(7+#-0$($#!,+#!2VE!R9$#!
'$C&$,$!,+#!C$9!5+:-6-9$($#!,+#!6$$(D(&:$00$#S!-#!.$!:&#9$d9!,+#!C$9!*$69+D(&7(+<<+`!

8100#%#)`!P$9!*$69+D(&7(+<<+!,$('-#.9!B-9$$#6&D$#.$!#$9/$(A$#H!*$X$!X-F#!C-09&(-0:C!7$7(&$-.!$#!
R.$$60S! 7$e#09-9B9-&#+6-0$$(.! (&#.! ,$(0:C-66$#.$! 9C$<+I0! $#! 5B#:9-$0! -#!/+9$('$C$$()! $#! X-F#! R.$$60S!
GX$654&(7+#-0$($#.I!(&#.!#-$B/!&DA&<$#.$!-.$$[#!$#!,(+7$#H!P$9!*$69+D(&7(+<<+!-0!&D7$X$9!,+#B-9!
.$! 7$.+:C9$! .+9! C$9! #B99-7! -0)! -#! C$9! 6-:C9! ,+#! A6-<++9,$(+#.$(-#7)! .$! ,$(0:C-66$#.$! 9C$<+I0!
7$e#9$7($$(.! 9$!'$#+.$($#)!$#!.B0!.$!.-,$(0$!#$9/$(A$#!'-F!$6A++(! 9$!'($#7$#!&#.$(!qq#!#&$<$(H!
Q++(!.-$!7$.+:C9$!#-$9!C$(A$#.!/&(.9)!&5/$6!#-$9!7$.$$6.)!XB66$#!#$9/$(A$#!#-$9!'-F!$6A++(!A&<$#H!
J<!6$($#!&,$(!$#!/$$(!+.$lB++9!9$!5+:-6-9$($#!A+#!,-+!2VE!7$09BB(.!/&(.$#!&D!A$##-0B-9/-00$6-#7)!
$#!AB##$#!GC-+9$#I!-#!#$9/$(A$#!g!.+9!/-6!X$77$#)!.++(!/++(!-#!.$!D(+A9-FA!<$#0$#!$6A++(!#-$9!/$9$#!
9$!,-#.$#!(&#.&<!7$.$$6.$!9C$<+I0!g!&#.$(,+#7$#!/&(.$#H!!

W#!.$!#$9/$(A6-9$(+9BB(!/&(.$#!.$X$!C-+9$#)!.-$!($6$,+#9$!B-9/-00$6-#7!,+#!A$##-0! -#!.$!/$7!09++#)!
,&&(7$09$6.!+60!!)$3.)3$#0(410*!! RZB(9)!Lmm=SH!J<!$$#!C-++9! 9$!.-:C9$#! -0!C$9! (++.X++<!'$/B09!$$#!
D+(9-F! g! '-F,&&('$$6.! $$#! <$.$/$(A$(! '-F! $$#! 7$'-$.0D(&7(+<<+! <$9! '$6+#709$66-#7! ,&&(! D(&F$:94
&,$(09-F7$#.$!9C$<+I0!g! 9$!,(+7$#!09(B:9B($$6!:&#9+:9! 9$!C&B.$#!<$9!D+(9#$(0! -#!++#D+6$#.$!<++(!
#-$9! ,$('&#.$#! #$9/$(A$#H! *$X$! D+(9-F! 9($$.9! .+#! &D! +60! G5#))+29-5#%--(H! R'(&A$(S! 9B00$#! '$-.$!
#$9/$(A$#)!,-+!/-$!$$#!B-9/-00$6-#7!,+#!A$##-0!A+#!D6++90,-#.$#H!*-9!-0!$$#!$55-:-[#9$!<+#-$(!&<!C$9!
6$($#.!,$(<&7$#!,+#!$$#!'$6$-.0+((+#7$<$#9!9$!&D9-<+6-0$($#H!



! >N!

!
M+366(! OPX! P-+9$#! -#! #$9/$(A$#! ,$('&#.$#! .&&(! A$##-0<+A$6++(0H! \$##-0B-9/-00$6-#7! ,-#.9! 09+#.++(.! D6++90!
6+#70!.$!++#7$7$,$#!&#&#.$('(&A$#! 6-F#$#H!*++(!/++(! A$##-009(&<$#! 09&AA$#!&#909++9! $$#!C-++9! R!)$3.)3$#0(
410*SH!P-$(&D!A+#!/&(.$#!++#7$7($D$#!.&&(!$$#!'$9(&AA$#$!B-9!C$9!#$9/$(A!++#!9$!/-FX$#!+60!A$##-0<+A$6++(H!
E$#!A$##-0<+A$6++(! -0! ,$(+#9/&&(.$6-FA! ,&&(!C$9!.$:$#9(++6! 0+<$#'($#7$#!$#!&#906B-9$#!,+#!A$##-0)! $#!C$9!
'$/B09!A&DD$6$#!,+#!#-$94,$('&#.$#!R0B'S#$9/$(A$#H!3$'+0$$(.!&D!ZB(9)!Lmm=H!
!
.)'2%6+'#)`! Z-##$#! .$! .-,$(0$! #$9/$(A$#! /&(.9! &D! B-9$$#6&D$#.$! /-FX$! A$##-0! ,$(X+<$6.! $#!
B-97$/-00$6.)! &#.$(! +#.$($! ,-+! $,+6B+9-$09B.-$0)! ($7-&#+6$! &,$(6$77$#! $9:H! RX-$! C&&5.09BA! >SH!!!
;-9/-00$6-#7! ,+#! .-$! A$##-0! 9B00$#! .$! .-,$(0$! 7($<-+! -0! B-9$(++(.! 6+#7! #-$9! +69-F.! ($6$,+#9)! $#! g!
7$7$,$#!'$0:C-A'+($!9-F.!$#!<$#0A(+:C9!g!X$A$(!#-$9!+69-F.!D(+A9-0:C!<&7$6-FAH!2++(!FB-09!&<.+9!6$($#!
,&679!B-9!C$9!:&<'-#$($#!,+#!A$##-0!R.&&(/(&:C9$!5$$.'+:AS!$#!B-9!C$9!,$(<&7$#!,$((+09!9$!/&(.$#!
.&&(! &#,$(/+:C9$! -#X-:C9$#)! -0! C$9! X++A! -#! C$9! 6-:C9! ,+#! C$9! 09($,$#! #++(! $$#! G6$($#.I! 0@09$<! &D!
7$(-:C9$!/-FX$!A$##-009(&<$#!<$9!$6A++(!-#!,$('+#.!9$!'($#7$#H!

W#! C$9! A+.$(! ,+#! 2VE! AB##$#! .$! ++#7$/$X$#! A$##-0<+A$(6++(0! $$#! (&6! 0D$6$#! -#! C$9! 7$(-:C9!
&#906B-9$#! ,+#! A$##-0! ,&&(! 7$e#9$($00$$(.$#H! E#! AB##$#! '$9(&AA$#$#! /&(.$#! 7$09-<B6$$(.! &<!
A$##-0! 9$! #$<$#! ,+#! -#X-:C9$#! B-9! ,&&(! CB#! &#,$(/+:C9$! C&$A)! &D.+9! 6$$(D(&:$00$#! -#! .$! C+#.!
AB##$#!/&(.$#!7$/$(A9H!E$#!7&$.$!&#906B-9-#7!<++A9!C$9!<&7$6-FA!.+9!D$(0&#$#!'-##$#!C$9!#$9/$(A!
,+#!.$!G*#%'-!&1996)+'BH!X&#.$(!+6!9$!7(&9$!9(+#0+:9-$A&09$#!A$##-0!AB##$#!#$<$#!,+#!D($:-$0!.-$!
-#5&(<+9-$!.-$!,&&(!CB#!,+#!'$6+#7!-0H!*-9!,(++79!&<!C$9!0@09$<+9-0:C!:+9$7&(-0$($#!,+#!'$0:C-A'+($!
A$##-0! $#! -#X-:C9$#)! ,+#B-9! $$#! 0@09$<+9-$A! .-$! ,&&(! B-9$$#6&D$#.$! 7$'(B-A$(0! C$(A$#'++(! $#!
9&$7+#A$6-FA!-0!R'-F,&&('$$6.!.&&(!A$##-0!9$!A&DD$6$#!++#!$$#!0$9!+67$<$$#!7$.$$6.$!G)#'!H!,-+!$$#!
.-7-9+6$! D&(9+6LK)! /++(<$$! -#X-:C9$#! #++(! 9C$<+I0)! 7$'-$.$#)! 9@D$! $(,+(-#7$#)! 9@D$! 9$:C#-0:C$!
+0D$:9$#! $9:H!/&(.$#! 7$0&(9$$(.SH! *-9! A+#! C$$6! 7&$.! .$:$#9(++6! R9C$<+9-0:C! &5! ($7-&#++6S!/&(.$#!
7$&(7+#-0$$(.H! \$##-0<+A$6++(0! '$C$($#! .$(7$6-FA$! .$:$#9(+6$! GA$##-0CB'0I! $#! .$6$#! A$##-0! <$9!
$6A++()! 7$,(++7.! $#! &#7$,(++7.! /+##$$(! &DD&(9BB#H! 3$7$,$#! .$! ,$(0:C-66$#.$! -#! 09B(-#7009-F6! D$(!
9C$<+)!$#! -#! 9C$<+9-0:C$!+::$#9$#!D$(!7$'-$.0D(&7(+<<+!&#.$(,+#79!.-9!.$!(-0-:&I0!,+#!$$#!1&*R

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LK!_&&('$$6.$#!,+#!.-7-9+6$!D6+95&(<0!,&&(!C$9!&#906B-9$#!,+#!7(&9$!,$(X+<$6-#7$#!++#!.+9+!$#!(+DD&(9$#!X-F#!C$9!JE^*!
D6+95&(<!*EU$^!R///H&$:.H&(7k.+:k$,+6B+9-&##$9/&(Ak.$($:S!.+9!9&$7+#7!7$$59!9&9!+66$!($6$,+#9$!$,+6B+9-$(+DD&(9$#!-#!
++#7$06&9$#!6+#.$#)!7$&(7+#-0$$(.!D$(!6+#.!&5!D$(!0$:9&(H!P$9!-0!.$!'$.&$6-#7!.+9!.$!X&$A5B#:9-$!,$(.$(!,$(5-F#.!/&(.9H!E$#!
+#.$(!,&&('$$6.!-0!.$!/$'0-9$!,+#!C$9!W$(0$!<-6-$B+7$#90:C+D!W($6+#.!E8"`!C99D`kk///H$D+H-$H!*++(!/&(.9!-#5&(<+9-$!B-9!
<&#-9&(-#7!0@09$<+9-0:C!9C$<+9-0:C!&#906&9$#)!$#!'-F,&&('$$6.!&&A!+66$!7$7$,$#0!&<9($#9!+57$7$,$#!,$(7B##-#7$#H!



! >O!

!%M*R+%)!R&1R1&*( '$#+.$(-#7! -#! <&#-9&(-#7! $#! $,+6B+9-$HLL! *++(#++09! AB##$#! X-F! &D! 7$D6+#.$!
<&<$#9$#)!$#!/+##$$(!&DD&(9BB#!&D!$-7$#! -#-9-+9-$5)! -#5&(<+9-$!.$6$#!,-+!:$#9(+6$!A$##-009(&<$#!
9$#! '$C&$,$! ,+#! #+9-&#+6$! '$06B-9,&(<-#7H! *-9! ,&&(X-$9! -#! .$! /$#0! &<! C$9! A+(+A9$(! ,+#! C$9!
*$69+D(&7(+<<+! +60! #+9-&#++6! D(&7(+<<+! 9$! '$C&B.$#! $#! 9$7$6-FA$(9-F.! .$! (B-<9$! 9$! :($[($#! .-$!
#&.-7!$#!/$#0$6-FA!-0!,&&(!($7-&#+6$!$#!6&A+6$!.-55$($#9-+9-$)!X&#.$(!.+9!.-9!6$-.9!9&9!-.$#9-9$-90,$(6-$0!
&5!$$#!,$(<-#.$(-#7!,+#!$55-:-[#9-$H!W#!9$7$#.$$6)!$$#!2VE!09(B:9BB(!.-$!R'$09++#.$S!A$##-009(&<$#!
/$$9! 9$! <+#+7$#! $#! C$9! 7$'(B-A! $(,+#! /$$9! 9$! &D9-<+6-0$($#! ,&&(! C$9! -#! 7+#7! X$99$#! ,+#!
6$$(D(&:$00$#! .(++79! '-F! ++#! C$9! <+d-<+6-0$($#! ,+#! $55-:-[#9-$! 9$7$#! 7$(-#7$! A&09$#! R:5H! Z&-0&9)!
=KK=SH!

GJ#(#)H!$-&+%+'#(#)`!P$9!B-9/-00$6$#!$#!&#906B-9$#!,+#!'$0:C-A'+($!A$##-0!'-##$#!.$!G.$69+!:&<<B#-9@I!
-0!$$#!,&&(/++(.$!,&&()!<++(!7$$#!7+(+#9-$!&D!C$9!&#909++#!,+#!6$$(D(&:$00$#H!c&+60!&D7$<$(A9!&D!
'+0-0! ,+#! .$! ++#7$C++6.$! +B9$B(0! &,$(! 6$($#! AB##$#! 7$/&&#9$0)! &(7+#-0+9&(-0:C$! (&B9-#$0)!
:&<<B#-:+9-$D+9(&#$#!$#X&,&&(90!6-<-9$($#.!/$(A$#!'-F!C$9!&#909++#!,+#!6$$(D(&:$00$#H!E$#!2VE4
0@09$<+9-$A!A+#!+.$lB++9!$#!'$/B09!.$!:&#.-9-$0!/++(&#.$(!<$#!9&9!6$($#!A+#!A&<$#!'$,&(.$($#H!
*-9!7$'$B(9!!

! .&&(!$$#!G&D$#C$-.I!9$#!++#X-$#!,+#!6$$($(,+(-#7$#!++#!.$!.+7!9$!6$77$#H!*-9!A+#!.&&(!-#!.$!
:&<<B#-:+9-$!B-9!9$!.(+7$#!.+9!$(!#-$B/07-$(-7C$-.!-0!#++(!6$($#!$#!#-$B/$!-#X-:C9$#!R&#.$(!
<$$(!,+#B-9!C$9!'$/B09X-F#!.+9!C$9!&#.$(/$(D!g!A6-<++9,$(+#.$(-#7!$#!(-0-:&<+#+7$<$#9!
-#!C$9!6-:C9!,+#!&#X$A$(C$.$#!g!.++(!&<!,(++79Sf!!

! .&&(! 7$(-:C9! 9$! ,(+7$#!#++(! $(,+(-#7$#!<$9! 6$$(D(&:$00$#!$#!C$9! ,-#.$#!$#!'$#B99$#! ,+#!
<$$A&DD$6A+#0$#)!'-F,&&('$$6.!.&&(! -#!,$(X&$A$#!&<! -#5&(<+9-$!09+#.++(.!$$#!D+(+7(++5!
<$9!(B-<9$!,&&(!G($56$:9-$!$#!6$$($(,+(-#7$#I!&D!9$!#$<$#f!$#!

! .&&(!+:9-$5!$$#!B-9/-00$6-#7!,+#!A$##-0!$#!-#X-:C9$#!9B00$#!B-9$$#6&D$#.$!D+(9-F$#!'-##$#!y#!
'B-9$#! C$9! *$69+D(&7(+<<+! 9$! '$,&(.$($#)! &5/$6! .&&(! '$09++#.$! B-9/-00$6-#7$#! g! X&+60!
'-F,&&('$$6.!'-F!:&#5(&#9+9-$0!'-F!'B(7$(D(&9$09$#!9$7$#!$$#!.-FA,$(C&7-#7!g!9$!'$7(-FD$#!+60!
7$6$7$#C$.$#!!,&&(!A$##-0B-9/-00$6-#7H!_+#B-9!.$!-#X-:C9$#!&,$(!6$($#!B-9!.$!6-9$(+9BB(!-0!&D!
9$!<+A$#!.+9!$(!7$$#!$#A$6$!($.$#!-0!&<!.$!5&:B0!&D!6$($#!-#!$#!<-..$60!A$##-0B-9/-00$6-#7!
9$! '$D$(A$#! 9&9! .$! 5&(<$6$! 7($<-+! '-##$#! C$9! *$69+D(&7(+<<+H! ]B-09! &<.+9! 6$($#!
D6++90,-#.9! &#.$(! -#,6&$.! ,+#! :&#9(+4-#9Be9-$,$! $#! &#,$(/+:C9$! -#5&(<+9-$! $#! 5$$.'+:A!
'-$.9!.$!6+'/+22#%+)3!?-)!5#))+2!#)!+)F+&='#)!9#'!0-('+<#)!;6+'#)!=#'!,#%'-0(13(-99-!##)!
6+'3#%#F#)!5-)2!'1'!%#(#)H!E$#!&D!6$($#!7$(-:C9$!2VE!09(B:9BB(!'$9($A9!.++(&<!'-F!,&&(A$B(!
0@09$<+9-0:C! X&/$6! 7$D6+#.$! +60! 0D&#9+#$! -#9$(+:9-$0! 9B00$#! '$9(&AA$#$#! '-F! C$9!
*$69+D(&7(+<<+)!$#!D+(9-F$#!.-$!.++(<$$!-#!++#(+A-#7!A&<$#!,+#B-9!CB#!$-7$#!6$,$#04!$#!
'$(&$D$#05$$()! /++(&#.$(! $dD$(90! $#! 'B(7$(0H! *-$! 6++909$#! '$0:C-AA$#! &,$(! o:&#9$d94
0D$:-5-$A$o! A$##-0)! .$! $$(09$! &,$(! 9$:C#-0:C$! A$##-0f! '$-.$! ,&(<$#! ,+#! A$##-0! AB##$#!
($6$,+#9!X-F#H!J&A! -#!.$X$! -#9$(+:9-$0!A+#!C$9!*$69+D(&7(+<<+!$$#!5+:-6-9$($#.$!(&6!0D$6$#H!
P$9! -0! #+<$6-FA! #-$9! ,+#X$650D($A$#.! .+9! D+(9-F$#! $6A++(! X&#.$(! <$$(! '$7(-FD$#H!
Q$9$#0:C+DD$6-FA$!,+A7$'-$.$#!AB##$#!7$X-$#!/&(.$#!+60!9++67$<$$#0:C+DD$#!.-$!$6A!CB#!
$-7$#!<+#-$(!,+#!0D($A$#!&,$(!$$#!'$D++6.!D(&'6$$<!C$''$#!&#9/-AA$6.H!P&$!B-97$(-FD9$(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LL!E,+6B+9-$&#.$(X&$A!<++A9!.B-.$6-FA!.+9!$55$:9-$5!$,+6B$($#!-<<$(!,(++79!&<!$$#!0D$:-5-$A!&D!$$#!'$D++6.$!
0-9B+9-$!9&$7$0#$.$#!&#9/$(D`!*B#03#)1$!(2%00($*0#)*()4*%$(*B#03#)%1&()1()4*(!"*.%+%.('1B*$&#&.*(%,*#!(-*4%&,(1$(
*5-*,,*,(%&()4*(%&)*$B*&)%1&(!:!)*5()1(-*(*B#03#)*,(RP$(99-#7!V!_$.B#7)!=KL=)!DH=mSH!!
!



! >M!

X&I#! G9++6I! -0)! C&$! <&$-6-FA$(! C$9! X+6! X-F#! &<! <$9! +#.$($#! 'B-9$#! .$! $-7$#! A(-#7! &,$(! $$#!
A/$09-$!9$!:&<<B#-:$($#H!P$9!*$69+D(&7(+<<+!A+#!$(&D!-#X$99$#!&<)!,+#B-9!C$9!09($,$#!9$!
6$($#!$#!6$($#!9$!'$,&(.$($#)!0@09$<+9-0:C!.$(7$6-FA$!-#9$(+:9-$0!9$!'$9($AA$#!'-F!<&#-9&(-#7!
$#! $,+6B+9-$0)! $#! &<! .$! B-9/-00$6-#7! 9B00$#! .$! ,$(0:C-66$#.$! D+(9-F$#! .-$! B-9$$#6&D$#.$!
0&&(9$#!A$##-0!<$$'($#7$#!!9$!,$('$9$($#H!!

!
P$9! '&,$#09++#.$! <++A9! .B-.$6-FA! .+9! -#,$09$($#! -#! 6$($#! $$#! A&09$#$55$:9-$,$! <+#-$(! -0! &<!
&1=#(#)'+#! #)! )#'/#(52'6(+)3! ,&(<! 9$! 7$,$#! -#! $$#! X&! .-,$(0! '$6$-.0+((+#7$<$#9! +60! C$9!
*$69+D(&7(+<<+H! E#! C$9! -0! ($6$,+#9! ,+#B-9! C$9! 09($,$#! #++(! 0+<$#C+#7$#.! $#! 7$:&p(.-#$$(.!
C+#.$6$#! -#!C$9! 6-:C9!,+#!.$!.&$6$#!,+#!C$9!*$69+D(&7(+<<+!'*'*B*&!.$!#$9/$(A09(B:9BB(!/++(-#!
C$9!X-F#!'$06+7!A(-F79H!*$X$!'$6$<<$(9!9$#!$#$#<+6$!$$#!C-[(+(:C-0:C$!'$#+.$(-#7!.-$!/$66-:C9!,+#B-9!
.$! &<,+#7! $#! $(#09! ,+#! .$! /+9$(&D7+,$#! /$#0$6-FA! 6-FA9H! %$($#! R.&&(! A$##-0B-9/-00$6-#7! $#!
G<$$A&DD$6$#IS!&D$#9!.$!/$7!#++(!)#'/#(5!"#$%&'&($!!/++(-#!X&/$6!.$!6&:B0!+60!.$!5&:B0!,+#!C$9!
7$,&$(.$! '$6$-.! #-$9! 6+#7$(! B-906B-9$#.! '$D++6.! /&(.9! .&&(! .$! U-FA0&,$(C$-.)! <++(! /++(-#! ,-+!
A$##-0<+#+7$<$#9!$#!C$9!:($[($#!,+#!.$!FB-09$!&<09+#.-7C$.$#)!9&:C!(-:C9-#7!7$7$,$#!/&(.9!++#!
.$:$#9(+6$! .@#+<-$A! ,-+! 6$$(D(&:$00$#H! Y$7$6-FA$(9-F.! -0! C$9! $$#! 7&$.$! <+#-$(! &<! 56$d-'-6-9$-9! 9$!
&<+(<$#)! .&&(! .$! :+D+:-9$-9! 9&9! 6$($#! .-$! ($$.0! ++#/$X-7! -0! -#! C$9! *$69+D(&7(+<<+! 9$#! ,&66$! 9$!
'$#B99$#H!_&6.&$#.$! 56$d-'-6-9$-9!$#!+.+D9-$5! ,$(<&7$#!X-F#!#&.-7!&<!.$! 09(B:9B($6$!&#X$A$(C$.$#!
,+#! A6-<++9,$(+#.$(-#7! $#! 7$($6+9$$(.$! &#9/-AA$6-#7$#! -#! .$! '$6$-.0,&$(-#7! 9$! ,$(.-0:&#9$($#H! W#!
C$9! 6-:C9!,+#!'$-.$!B-9.+7-#7$#!-0!C$9!.$!<&$-9$!&<!2VE!9$!&#9/-AA$6$#!,+#B-9!$$#!D$(0D$:9-$5!&D!
6$($#H!!
!

D#-!37#-!
!
P$9!*$69+D(&7(+<<+!X&B!$()! A&(9&<)!<$$!7$.-$#.! X-F#!+60!C$9! 9$!&#9/-AA$6$#!2VE4&#9/$(D! ($:C9!
.&$9!++#!C$9!#$9/$(A4A+(+A9$(!,+#!C$9!D(&7(+<<+)!$#!.-9!&D!$$#)!9$#!'$C&$,$!,+#!6$($#)!D+00$#.$!
/-FX$! ,$(09$(A9! $#! &#.$(09$B#9H! *-9! '$9$A$#9! .+9! #-$9! +66$! <&#-9&(-#704! $#! $,+6B+9-$+:9-,-9$-9$#!
:$#9(++6! '$C&$,$#! 9$! /&(.$#! ++#7$09BB(.)! <++(! .+9! G6$($#! -#! $#! 9B00$#! #$9/$(A$#I! &D! ,&&(!
'$9(&AA$#$#! ($6$,+#9$! +77($7+9-$#-,$+B0! /&(.9! 7$5+:-6-9$$(.! $#! .+9! '$09++#.$! 6$$(D(&:$00$#!
/&(.$#!G7$&&709IH!*-9!'$9$A$#9!:&#:($$9!.$!/$#0!$#!#&&.X++A!?11('!'#!;16/#)!10!!(##*2!%10#)*#!
#)!3#0%-)*#!91)+'1(+)32N!#)!#?-%6-'+#0(1&#22#)!#)!Y0%-))#)P!P$9!'$9$A$#9!&&A!C$9!;#)6''#)!?-)!
%##(0(1&#22#)!*+#!1)'2'--)!+)!*#!+)'#(-&'+#!'622#)!,#%'-0(13(-99-N-&'1(#)!#)!-&'1(#)!*--(;6+'#))!
.-$!7$:&#5(&#9$$(.!/&(.$#!<$9!C$9!*$69+D(&7(+<<+H!P$9!'$9$A$#9!'&,$#.-$#)!.+9!.$!#-$B/!-#!C$9!
6$,$#! 9$! (&$D$#! 09(B:9BB(! ,&&(! 2VE! &D! $$#! $55-:-[#9$! <+#-$(! .$! 6+'/+22#%+)3! +)! *#! *+?#(2#!
)#'/#(5#)! ;+))#)! =#'! ,#%'-0(13(-99-! F#%$! 91)+'1(')! $#! B-9! .$! .++(-#! '$0:C-A'++(! A&<$#.$!
-#5&(<+9-$! $$#! 2#%#&'+#! /##'! '#! 9-5#)! ?11(! '#(635100#%+)3! )--(! &#)'(--%! )+?#-6H! E$#! &D! C$9!
6$$(:&#:$D9!7$'+0$$(.!&#9/$(D!,&&(!2VE!/$(A9!($56$:9-$!-#!.$!C+#.!$#!'$,&(.$(9!A$##-0&#906B-9-#7!
$#!+509$<<-#7!9B00$#!&(7+#-0+9-$0!'-##$#!$#!'B-9$#!C$9!*$69+D(&7(+<<+H!E$#!2VE40@09$<+9-$A!.-$!
A$##-0B-9/-00$6-#7!$#!6$($#!'$,&(.$(9!.&&(!A&DD$6$#)!&#906B-9$#!$#!5+:-6-9$($#!A+#!G.$!/-#.!-#!.$!(B7I!
7$,$#! ++#! <$#0$#! '-##$#! $#! 'B-9$#! C$9! *$69+D(&7(+<<+! .-$! &D! $$#! G6$($#.$I! <+#-$(! CB#! 9+A$#!
&DD+AA$#!$#!-#,B66$#H!Z&,$#.-$#!A+#!$$#!.$(7$6-FA$!0@09$<+9-0:C!'$#+.$(-#7!,+#!A$##-0B-9/-00$6-#7!
$#!($56$:9-$!C$9!G6$($#.!,$(<&7$#I!,+#!C$9!*$69+D(&7(+<<+!+60!7$C$$6!,$(7(&9$#H!J<!.+9!+.$lB++9!
9$!.&$#!-0!.$!'$($-.C$-.!#&.-7!9$!G&<!9$!6$($#!6$($#IH!
! !



! >a!

@6!9*$*+!.+!1*-!E*7-(4$#/$())(!
!
P$9! ,&(-7$! C&&5.09BA! '$0D(+A! C$9! 6$$('$7(-D! $#! .$! ($.$#$#! ,&&(! C$9! 09-<B6$($#! ,+#! 6$($#! -#! .$!
:&#9$d9!,+#!2VE!-#!C$9!*$69+D(&7(+<<+H!*$!,(++7!-0!C&$!$$#!6$$(4D$(0D$:9-$5!X-:C!6++9!-#D+00$#!-#!
.$!D(+A9-FA!$#!&(7+#-0+9-$09(B:9BB(!$#!4:B69BB(!,+#!C$9!D(&7(+<<+H! W#!.-9!C&&5.09BA!$dD6&($($#!/$!
C$9! 6$$('$7(-D!,+#B-9!.$!D(+A9-FA!,+#!C$9!D(&7(+<<+)!&<!$$#!+#9/&&(.!9$!7$,$#!&D!.$!,(++7`!Q+9!
/&(.9!-#!.$!D(+A9-FA!,+#!C$9!*$69+D(&7(+<<+!,$(09++#!&#.$(!G6$($#Ib!!
!

@65!F9*$*+G!.+!&*!&*7-(-((7!
!
P$9!'$7(-D!G6$($#I!/&(.9!,$$6,B6.-7!7$'(B-A9!-#!.$!:&#9$d9!,+#!C$9!*$69+D(&7(+<<+`!.$!-#9$#9-$!-0!&<!
/++(! <&7$6-FA! C$9! D(&7(+<<+! G6$($#.I! -#! 9$! (-:C9$#H! W#! C$9! 3$'-$.0D(&7(+<<+! W]00$6<$$(7$'-$.!
0D($$A9!<$#!'-F,&&('$$6.!&,$(!G0+<$#!6$($#)I!-#!C$9!7$'-$.0D(&7(+<<+!\B09!&,$(!G6$($#.!/$(A$#IH!W#!
.$X$!D+(+7(++5!'($#7$#!/$!-#!'$$6.!C&$!G6$($#I!-#!C$9!*$69+D(&7(+<<+!7$'(B-A9!/&(.9!&D!'+0-0!,+#!
$$#! 9$A09+#+6@0$! ,+#! A$(#.&:B<$#9$#! ,+#!.$! .(-$! 9C$<+D(&7(+<<+I0)! $#! &D! '+0-0! ,+#! $$#! A&(9$!
,$(A$##-#7!,+#!G6$($#I!<-..$60!-#9$(,-$/0!$#!7$0D($AA$#!-#!.$!D$(-&.$!FB6-!g!&A9&'$(!=KLOH!!

;-9!.$!+#+6@0$!A&<9!#++(!,&($#!.+9!-#!.$!.&:B<$#9$#!++#!9/$$!,+#!.$!+0D$:9$#!,+#!C$9!6$$('$7(-D!
7$($5$($$(.!/&(.9`!C$9!/&(.9!7$'(B-A9!-#!,$('+#.!<$9!A$##-0!$#!A$##-0<+#+7$<$#9)!$#!-#!,$('+#.!
<$9!G<$$A&DD$6$#I!$#!C$9!+509$<<$#!,+#!+7$#.+I0!9B00$#!D+(9-F$#H!

JD,+66$#.!-0!.+9!C$9!$dD6-:-$9!7$A&DD$6.!/&(.9!++#!.$!#&9-$!,+#!R/$9$#0:C+DD$6-FA$S!&#X$A$(C$-.H!c&!
-0!9$!6$X$#!-#!C$9!T@#9C$0$.&:B<$#9!UB-<9$6-FA$!".+D9+9-$!R=KLN)!DH=aS`!

*$!9&$A&<09!-0!&#X$A$(H!*$!'+0-0/++(.$!56$d-'-6-9$-9!7++9!&,$(!.$!(B-<9$!.-$!#&.-7!-0!&<!+.$lB++9!-#!
9$!AB##$#!0D$6$#!&D!&#X$A$($!,$(+#.$(-#7$#! -#!C$9!A6-<++9)!&D!,$(+#.$($#.$!0&:-++6$:&#&<-0:C$!
&#9/-AA$6-#7$#!$#!&,$(!C$9!-#X$99$#!,+#!-##&,+9-$,$!<$9C&.$#H!*&&(!56$d-'$6$!&D6&00-#70(-:C9-#7$#!
$#! 6&A++6k($7-&#++6! <++9/$(A! R-#(-:C9-#70<++9($7$6$#! .-$! X-F#! +57$09$<.! &D! 6&A+6$! &D7+,$#! $#!
+<'-9-$0S!'-F!C$9!/+9$((&'BB09!$#!A6-<++9'$09$#.-7!-#(-:C9$#!,+#!&#X$!(B-<9$)!-0!.$!A+#0!&D!&,$(4!$#!
&#.$(-#,$09$(-#7$#! 9$!<-#-<+6-0$($#H!2$9!+.+D9-$,$! 09(+9$7-$[#!$#! 56$d-'$6$!<++9($7$6$#!$#!.&&(!
.$!/$(A$6-FA$!&#9/-AA$6-#7$#! X&(7,B6.-7! 9$!<&#-9&($#!/&(.9! 56$d-'-6-9$-9! -#7$'&B/.!&<! 9-F.-7! -#! 9$!
AB##$#!0D$6$#!&D!#-$B/$!-#X-:C9$#!$#!&#9/-AA$6-#7$#H!

E#!-#!C$9!T@#9C$0$.&:B<$#9!Q+9$(,$-6-7C$-.!R=KLN)!DHa>S`!

*$! B-97$,&$(.$! +#+6@0$0! C$''$#! 9$! <+A$#! <$9! ,$$6! &#X$A$(C$.$#H! W#! +'0&6B9$! X-#! A$##$#! .$!
'$($A$#-#70($0B69+9$#!$$#! 5&(0$!'+#.'($$.9$H!P$9! -0!.++('-F!/$6!'$6+#7(-FA! 9$!&#.$(A$##$#!.+9!.$!
+#+6@0$0!,&&(!.$!,$(0:C-66$#.$!.-FA(-#7.$6$#!<$9!.$X$65.$!<$9C&.$#!$#!7$7$,$#0!X-F#!B-97$,&$(.H!*$!
-#,6&$.!,+#!&#X$A$(C$.$#!/$(A9!.&&(7++#0!,&&(!+66$!.-FA(-#7.$6$#!-#!.$X$65.$!(-:C9-#7`!'-F,&&('$$6.!
A6-<++9,$(+#.$(-#7! 6$-.9! ,&&(! +66$! .-FA(-#7$#! 9&9! 7(&9$($! A+#0$#)! $:&#&<-0:C$! &#9/-AA$6-#7! 9&9!
7(&9$($! 7$,&67$#H! *$! ,$(0:C-66$#! .-$! 9B00$#! .-FA(-#7.$6$#! /&(.$#! 7$,&#.$#! X-F#! .+#! &&A! ,$$6!
0-7#-5-:+#9$(!.+#!B-9!$$#!'+#.'($$.9$!X&B!AB##$#!/&(.$#!7$:&#:6B.$$(.H!

;-9!$$#!,$(7$6-FA-#7!9B00$#!.$X$!9/$$!D+00+7$0!A&<9!#++(!,&($#!.+9!-#!.$!'$-.$!.&<$-#$#!C$9!'$7(-D!
G&#X$A$(C$-.I! ,$(0:C-66$#.! /&(.9! &D7$,+9H! W#! C$9! T@#9C$0$.&:B<$#9! Q+9$(,$-6-7C$-.! /&(.9! C$9!
7$A&DD$6.! ++#! .$! A6+00-$A$! <+#-$(! ,+#! (-0-:&'$($A$#-#7! R(-0-:&! +60! GA+#0! <++6! $55$:9If! -#! .$!
++#7$C++6.$! D+00+7$! /&(.9! 7$0D(&A$#! &,$(! GA+#0$#I! $#! G7$,&67$#IS)! .-$! 7$'+0$$(.! -0! &D! .$!



! >h!

+00B<D9-$! .+9! (-0-:&I0! 9$#! D(-#:-D+6$! A$#'++(! $#! '$($A$#'++(! X-F#H! J#X$A$(C$.$#! /&(.$#!
7$+::&<<&.$$(.!.&&(!C$9!&D#$<$#!,+#!'+#.'($$.9$! -#!.$! :+6:B6+9-$0H! W#!C$9! T@#9C$0$.&:B<$#9!
UB-<9$6-FA$!".+D9+9-$!.++($#9$7$#!-0!7$$#!0D(+A$!,+#!$$#!.$(7$6-FA$!<&.$(#-09-0:C$!-#,B66-#7!,+#!C$9!
(-0-:&4'$7(-D!R:5H!E/+6.)!=KKLSH!GJ#X$A$(C$-.I!-0!C-$(!-$90!.+9!C$9!C&&5.!A+#!/&(.$#!7$'&.$#!<-..$60!
i6&A++6k($7-&#++6!<++9/$(Aj!$#!i56$d-'-6-9$-9j!&<!-#!9$!0D$6$#!&D!#-$B/$!-#X-:C9$#!$#!&#9/-AA$6-#7$#)!
<$9!+#.$($!/&&(.$#)!<-..$60!C$9!+509$<<$#!,+#!D6+##$#!&D!R,$(+#.$($#.$S!&<09+#.-7C$.$#H!!

W#! .-9! 6++909$! 6-79! $$#! .B-.$6-FA! ,$('+#.! <$9! 6$($#! -#! ($6+9-$! 9&9! G<$$A&DD$6$#IH! J&A! -#! .$X$!
-#9$(D($9+9-$!X-F#!$(!,$(0:C-66$#!D$(!9C$<+!R'$6$-.0.&<$-#S`!

4 W#! .$! :&#9$d9! ,+#!Q+9$(,$-6-7C$-.!/&(.9! 6$($#! 7$'(B-A9! -#! ($6+9-$! 9&9! .$! A$BX$! ,+#! iC$9!<$$09!
7$0:C-A9$! -#09(B<$#9+(-B<!,&&(! G06-<<$!:&<'-#+9-$0Ij! R.+9!/-6! X$77$#`!$55-:-[#9$!$#!$55$:9-$,$!
A&DD$6-#7$#! 9B00$#! Q+9$(,$-6-7C$-.! $#! (B-<9$6-FA$! ".+D9+9-$S! $#! -#! ($6+9-$! 9&9! 2$$(6++70$!
,$-6-7C$-.!R2%_SH!%$($#!-0!-$90!.+9!7$.++#!A+#!/&(.$#!&D!'+0-0!,+#!6&D$#.$!-#-9-+9-$,$#)!<$9!+60!
$dD6-:-$9!.&$6!9$!A&<$#!9&9!'$9$($!<++9($7$6$#!$#!09(+9$7-$[#H!P-$(B-9!0D($$A9!$$#!-#09(B<$#9$6$!
,-0-$!&D!6$($#H!

4 W#! C$9! &#.$(09$B#$#.$! c&$9/+9$(.&:B<$#9! GT+<$#! /$(A$#! ++#! X&$9/+9$(I! /&(.9)! -#!
9$7$#09$66-#7!9&9!.$!.&:B<$#9$#!&,$(!/+9$(,$-6-7C$-.!/++(!.$!9$(<!7$'(B-A9!/&(.9!-#!.$!X-#!,+#!
i6$($#! &,$(j)! 7$0D(&A$#! &,$(! z6$($#! ,+#Hj! 2++(! .$! -#,B66-#7! ,+#! C$9! '$7(-D! -0! 7(&9$#.$$60!
C$9X$65.$`!&&A!C-$(!-0!.$!-#09$$A!.+9!C$9!7++9!&<!C$9!&D.&$#!,+#!A$##-0!&D!'+0-0!,+#!$(,+(-#7$#!
9$#!'$C&$,$!,+#!$$#!$55-:-[#9$!$#!$55$:9-$,$!++#D+AH!W#C&B.$6-FA!,$('-#.9!C$9!0@#9C$0$.&:B<$#9!
c&$9/+9$(!G6$($#I!++#!.$!#&&.X++A!,&&(!56$d-'-6-0$(-#7!,+#!C$9!/+9$(D$-6!-#!.$!9&$A&<09!<-..$60!
z6$($#!,+#!$(,+(-#7$#Hz!

4 P$9!0@#9C$0$.&:B<$#9!UB-<9$6-FA$!".+D9+9-$!7$'(B-A9!.$X$!<++(!&&A!+#.$($!-#9$(D($9+9-$0!,+#!
C$9!/&&(.! z6$($#Hz!P$9!/&&(.!/&(.9!$$#!++#9+6! A$$(!7$'(B-A9! -#!.$! :&#9$d9! ,+#!2%_!<$9!$$#!
5&:B0! &D! G6$($#! ,+#! .$! D-6&90I)! .+9! /-6! X$77$#)! i6$($#! ,+#j! 6&D$#.$! $(,+(-#7$#H! P$9!
0@#9C$0$.&:B<$#9!09$69!,$(.$(!.+9!z,(++77$09BB(.!/$(A$#!$#!,+#!$6A++(!6$($#z!:$#9(++6!09++#!-#!
C$9!D(&7(+<<+)!$,$#+60!z6$($#.!$,+6B$($#z!RDH!OOS!$#!z$(,+($#.!6$($#z!RDHmOSH!E$#!C$$6!+#.$($!
:&##&9+9-$!C$$59!C$9!/&&(.!6$($#!-#!($6+9-$!9&9!$$#!&#9/-AA$6-#7!.-$!-#!C$9!.&:B<$#9!++#7$.B-.!
/&(.9!<$9! .$! 9$(<! i9(+#0-9-$j)! $$#! 5B#.+<$#9$6$!<++90:C+DD$6-FA$! ,$(+#.$(-#7! ,+#! $$#! #-$94
A6-<++9'$09$#.-7!#++(!A6-<++9'$09$#.-7!?$.$(6+#.H!P&$!.-9!D($:-$0!,&(<!<&$9!A(-F7$#!-0!#-$9!&D!
,&&(C+#.! ,+09! 9$! 6$77$#`! zP$9! -0! '-F! $$#! 9(+#0-9-$! :(B:-++6! .+9! <$$(.$($! $-#.'$$6.$#! /&(.$#!
&#9/-AA$6.)! $$#!'($$.! 0D$$6,$6.!/&(.9! 7$:($[$(.)! +:9&($#!B-9! ,$(0:C-66$#.$!.&<$-#$#!/&(.$#!
'$9(&AA$#!$#!$(! (B-<9$!&#909++9! ,&&(!$dD$(-<$#9$#!$#! 6$($#Hz! RT@#9C$0$.&:B<$#9!UB-<9$6-FA$!
".+D9+9-$)!=KLN)!DH=hS!P-$(! -0! 6$($#!#-$9! 6+#7$(! -#09(B<$#9$$6! -#!C$9!'$($-A$#!,+#!$$#!:&#:($$9!
.&$6)!<++(!&#.$(.$$6!,+#!$$#!6$($#.!D(&:$0!Rz+6!.&$#.$!6$($#zS!,+#B-9!$$#!#&7!9$!&#9/-AA$6$#)!
$#! 7++#.$/$7! '-F! 9$! 09$66$#! 9&$A&<09'$$6.! ,+#! $$#! A6-<++9'$09$#.-7! ?$.$(6+#.)! /++(-#!
(B-<9$6-FA$! &(.$#-#70<++9($7$6$#! #++09! /+9$(,$-6-7C$-.0<++9($7$6$#! $$#! D6$A! C$''$#H! *$X$!
7$.+:C9$!,-#.9!$$#!B-9/$(A-#7!-#!'-F,&&('$$6.!C$9!,$('+#.!.+9!/&(.9!7$6$7.!<$9!.$!/+9$(9&$90!
$#! .$! ++#'$,$6-#7$#! .-$! .++(B-9! X-F#! ,&&(97$A&<$#`! C$9! 5+:-6-9$($#! ,+#! z6$($#.$! #$9/$(A$#z!
RDHNhSH!!

*$X$! ,$(0:C-66$#.$! B-9/$(A-#7$#! ,+#! C$9! '$7(-D! G6$($#I! X-F#! 9$! '$7(-FD$#! -#! C$9! 6-:C9! ,+#! .$!
&#.$(0:C$-.$#! 09B(-#7009-F6$#! D$(! .&<$-#! X&+60! '$0D(&A$#! -#! C&&5.09BA! =)! 7$A&DD$6.! ++#! .$!
,$(0:C-66$#!-#!-#C&B.$6-FA$!5&:B0!$#!-#09-9B9-&#$6$!:&#9$d9H!!*$!,$(0:C-66$#.$!-#9$(D($9+9-$0!A&<$#!&&A!



! >m!

#++(! ,&($#! -#! .$! 7$0D($AA$#! .-$! 7$,&$(.! X-F#! -#! C$9! A+.$(! ,+#! .-9! &#.$(X&$AH! ;-9$$#6&D$#.$!
7$0D($A0D+(9#$(0! /-FX$#! $(&D! .+9! 6$($#! '$($.$#$$(.! i,+#B-9! .$! /+9$(A&6&<j! '-F! B-909$A! $$#!
-#09(B<$#9$6$! -#,B66-#7! C$$59)! 9$(/-F6! .$! -#9$(D($9+9-$! ,+#! G7$X+<$#6-FA! X&$A$#! $#! ($56$:9$($#I!
7+#7'++(.$(! -0! -#! ($6+9-$! 9&9! (B-<9$6-FA$! +.+D9+9-$H! "6.B0! $$#! '$9(&AA$#$! '-F! C$9! D(&7(+<<+!
UB-<9$6-FA$!".+D9+9-$`!

%$($#! -#! #$9/$(A$#! -0! -$90! /++(! /-F! ,$$6! <$$! '$X-7! X-F#H! *B0! C$9! 6$($#! ,+#! D+(9-F$#! $#! D+(9-F$#!
'$e#,6&$.$#H!2$9!$6A++(!'$0D($A$#!/++(!/$!9$7$#++#6&D$#)!&5!/+9!7$.$$6.!/&(.9)!$#!C&$!+#.$($!
D+(9-F$#!.++(<$$!&<7++#!RW#9$(,-$/!U"4L)!=K4h4=KLOSH!

P$9!,$(0:C-6!-#!-#9$(D($9+9-$!/&(.9!.&&(!$$#!+#.$($!7$0D($A0D+(9#$(!,$(A6++(.!,+#B-9!.$!A$#<$(A$#!
,+#!.$!'$-.$!'$6$-.0.&<$-#$#`!

ns*v-9! -0!C$9! (B-<9$6-FA$!.&<$-#H!"60! F$!C-$(!,$(.$(!/-69)!.+#!<uq9! F$!/$6!<$9! -$<+#.!7++#!D(+9$#)!
#-$<+#.!C$$59!C-$(!C$9!$-!,+#!^&6B<'B0H!n!C-$(!-0!<$#!$(++#!7$/$#.!.+9!C$9!+69-F.!<++(!.&&(7++9H!
E(! X-F#! +69-F.! :6+-<0! &D! .$! &D$#'+($! (B-<9$)! $#! (B-<9$6-FA$! &(.$#-#7! D(&'$$(9! .-$! <$9! $6A++(! 9$!
,$(X&$#$#H!2$9!A6-<++9+.+D9+9-$!A&<9!$(!0-<D$6/$7!$$#!:6+-<!'-F!RW#9$(,-$/!U"4=)!=K4h4=KLOSH!

*$X$!/$(A/-FX$! -0!$$#!C$$6!+#.$($!.+#!.-$!&D!C$9!9$(($-#!,+#!/+9$(,$-6-7C$-.)!/++(!7$/$(A9!/&(.9!
,+#B-9!,&&(&D7$09$6.$!.&$6$#!R&D!'+0-0!,+#!:$#9(++6!,+097$09$6.$!,$-6-7C$-.0#&(<$#S!&D!$$#!<+#-$(!
.-$!9(+.-9-&#$$6!&D!,&&(C+#.!7$$#!($A$#-#7!C&B.9!<$9!:&#:B(($($#.$!:6+-<0H!*-9X$65.$!,$(0:C-6!A&<9!
9$(B7!-#!.$!-#9$(D($9+9-$!,+#!C$9!'$7(-D!G9##5100#%#)HH!E(!'6-FA9!$$#!3(11'!?#(2&=+%!'#!;#2'--)!'622#)!
/-'! 10! =#'! '#((#+)! ?-)! (6+9'#%+<5#! 1(*#)+)3! ?#(2'--)! /1(*'! 1)*#(! *+'! ;#3(+0U! #)! /-'! #(9##!
;#*1#%*!/1(*'!10!=#'!'#((#+)!?-)!/-'#(?#+%+3=#+*H!

Z$X-$#! ,+#B-9!/+9$(,$-6-7C$-.!C$$59!<$$A&DD$6$#!.$!'$9$A$#-0! ,+#!C$9! i:&<'-#$($#! ,+#! 5B#:9-$0j!
/++('-F!'-F!.$!B-9,&$(-#7!,+#!/+9$(,$-6-7C$-.0<++9($7$6$#!C$9!B-97+#70DB#9!-0H!*-9!A&<9!'-F,&&('$$6.!
#++(! ,&($#! -#! C$9! P&&7/+9$('$0:C$(<-#70D(&7(+<<+! RPQZ8S)! /++(-#! C$9! -0! &D7$#&<$#! +60! ,+09!
&#.$(.$$6!,+#!.$!/$(A/-FX$!9$#!++#X-$#!,+#!(B-<9$6-FA$!+0D$:9$#)!#++09!i-#D+00-#7j!$#!iB-9/-00$6$#Hj!
P-$(<$$!/&(.$#!(B-<9$6-FA$!+0D$:9$#!,+#!C&&7/+9$('$0:C$(<-#70<++9($7$6$#!+60!6+#.0:C+DD$6-FA$!
-#D+00-#7! $#! C$9! +509$<<$#! <$9! <&7$6-FAC$.$#! ,&&(! (B-<9$6-FA$! <++9($7$6$#! &D! '+0-0! ,+#! .$!
,&&(A$B(09(+9$7-$! 7$'&(7.)! X$A$(! +60! $$#! ,$(A$##-#7!.++(,+#! R(B-<S! ,&&(+5! 7++9! ++#!.$!B-9,&$(-#7!
,+#!/$(AX++<C$.$#HL=!*$X$!/-FX$!,+#!0@09$<+9-0:C!+509$<<$#!$#!6+9$#!++#06B-9$#!,+#!D6+##$#!,+#!
B-9$$#6&D$#.$! D+(9-F$#! '-F! 9$! ($+6-0$($#! /+9$(,$-6-7C$-.0&D7+,$#! 7$'$B(9! &&A! -#! C$9! A+.$(! ,+#! .$!
2WUYH! *-9! D6+##-#704! $#! 5-#+#:-$(-#7009(+<-$#! '-$.9! $$#! A+.$(! ,&&(! C$9! 0@09$<+9-0:C! X&$A$#! #++(!
0@#$(7-$! 9B00$#!D6+##$#!&D!C$9!7$'-$.!,+#!/+9$(,$-6-7C$-.!$#!D6+##$#!,+#!+#.$($!'$9(&AA$#$#! -#!
$$#! '$D++6.$! ($7-&H! E$#! ,&&('$$6.! -0! .$! /$(A/-FX$! ,+#! C$9! *8! U-F#<&#.4*($:C909$.$#! '-F!
D6+#,&(<-#7!(&#.!<&7$6-FAC$.$#!,&&(!.-FA,$(09$(A-#7H!JD!'+0-0!,+#!9$A$#-#7$#!9$#!'$C&$,$!,+#!.$!
2WUY409(B:9BB(!-0!0+<$#!<$9!+#.$($!+:9&($#!B-9!.$!($7-&!D$(!.-FA0$7<$#9!&#.$(X&:C9!/$6A$!+#.$($!
&D7+,$#! $(! X-F#! $#! /++(! 0@#$(7-$! <&7$6-FA! -0H! *$! /+9$(&D7+,$! -0! &D! .-$! <+#-$(! 7$A&DD$6.! ++#!
(B-<9$6-FA$!$#!$:&#&<-0:C$!&#9/-AA$6-#7$#!$#!D6+##$#HL>!

_+#B-9! (B-<9$6-FA$! +.+D9+9-$! 7$($.$#$$(.! -0! <$$A&DD$6$#! $,$#$$#0! qq#! ,+#! .$! ,$(0:C-66$#.$!
09(+9$7-$[#! &<! .$! $-7$#! .&$609$66-#7$#! 9$! ($+6-0$($#)! <++(! -#! 9$7$#09$66-#7! 9&9! C$9! 9$(($-#! ,+#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L=!]&(-00$#)!U!R=KLOS!G2$$A&DD$6$#!<$9!C$9!PQZ8IH!8($0$#9+9-$!P&&7/+9$('$0:C$(<-#70D(&7(+<<+)!=L!
0$D9$<'$(!=KLOH!
L>!8$(0H!:&<<H)!8-<!?$$5F$0)!7$'-$.0D(&7(+<<+!U-F#<&#.4*($:C9009$.$#)!=4a4=KLO!



! NK!

/+9$(,$-6-7C$-.)! ,&(<$#! .$X$! .&$6$#! C-$(! FB-09! &%*)! C$9! B-97+#70DB#9H! 36&'++6! /&(.$#! 9/$$!
09(+9$7-$[#!'-F!C$9!9C$<+D(&7(+<<+!UB-<9$6-FA$!".+D9+9-$!&#.$(0:C$-.$#H!E#$(X-F.0!-0!$(!.$!!)#&,R
#01&*4'$#+.$(-#7)!/++('-F! A6-<++9+.+D9+9-$! .&&(!$$#! 7$<$$#9$!&5! ($7-&! +60! $$#!#-$B/!&#.$(/$(D!
/&(.9! 7$+7$#.$$(.C! *-9! 7$'$B(9! '-F,&&('$$6.! '-F! 7(&9$! 7$<$$#9$#)! <$9! ,&6.&$#.$! <-..$6$#H! E(!
/&(.9!&D!C$9!&#.$(/$(D!+D+(9!'$6$-.!&#9/&(D$#)!.+9!,$(,&67$#0!B-9,&$(-#7!'$C&$59H!"#.$(X-F.0!-0!$(!
.$! 09(+9$7-$! ,+#! <$$A&DD$6$#)! C$9! i<$$6-59$#j! ,+#! A6-<++947$($6+9$$(.$! -.$$[#! <$9! D6+##$#! ,+#!
C$$6!+#.$($!++(.!,+#!$$#!7$<$$#9$!&5!+#.$($!0D$6$(H!E$#!,&&('$$6.!-0!C$9!&#.$(C&B.!++#!(-&6$#`!.+9!
<&$9!9&:C!D6++90,-#.$#!$#!+60!$$#!7(&9$($!'B-0.-+<$9$(!7$'(B-A9!/&(.9!A+#!C$9!7$A&DD$6.!/&(.$#!
++#! U"4.&$6$#H! P$9! ,&&(.$$6! ,+#! .$X$! ++#D+A! -0! .+9! ,&&(! B-9,&$(-#7! ,+#! .$! D6+##$#! #-$9! +66$(6$-!
+:9&($#!7$<&9-,$$(.!<&$9$#!/&(.$#!&<!++#!.$!06+7!9$!7++#!,+#B-9!$$#!A6-<++94+7$#.+f!.$!B(7$#9-$!
,&&(! B-9,&$(-#7! ,&679! B-9! .$! +7$#.+! ,+#! .$! '$9($55$#.$! D+(9-F$#! X$65)! .-$! .$! A6-<++97$($6+9$$(.$!
-.$$[#!.++('-F!+60!C$9!/+($!G<$$D+AA$#IH!!

Z)! ;#+*#! +)'#(0(#'-'+#2! ?-)! =#'! ;#3(+0! G9##5100#%#)H! F+'! G%#(#)H! ?#(?-')! -#! C$9! '-FX&#.$(! -#! .$!
'$9$A$#-0! &#.$(6-#7$! +509$<<-#7! +6C&$/$6! .-$! +509$<<-#7! B-9$(++(.! &&A! .$! A$##-0'+0-0! ,&&(!
C+#.$6$#!A+#!,$(7(&9$#H!W#9$($00+#9!-0!.+9!.$!<+#-$(!/++(&D!C$9!/&&(.!G6$($#I!-#!.$!:&#9$d9!,+#!.$!
09+5!*$69+:&<<-00+(-0!/&(.9!7$'(B-A9!.$!'$-.$!'$9$A$#-00$#!&,$('(B79H!P-$(!/&(.9!C$9!7$'(B-A9!,&&(!
iC$9!D(&:$0!.+9!F$!<$9!$6A++(!++#7++9!&<!/$.$(X-F.0!'$7(-D!9&9!09+#.!9$!'($#7$#j!&5)!&D!$$#!+#.$($!
<+#-$(!7$5&(<B6$$(.)!i+66$$#!7+!F$!0#$66$()!<++(!0+<$#!A&<!F$!,$(.$(jH!!

P$9!'$7(-D!6$($#!/&(.9)!A&(9&<)!,$$6,B6.-7!7$'(B-A9H!]B-09!.&&(.+9!&D$#!/&(.9!7$C&B.$#!/+9!D($:-$0!
&#.$(!G6$($#I!/&(.9!,$(09++#!-0!$(!(B-<9$!&<!-#X-:C9$#!C-$(&,$(!+6!.&$#.$!9$!&#9/-AA$6$#H!!

!

@68!9*$*+!.+!&*!&*7-(4$(H-.IH!
!
JD! ,$(0:C-66$#.$! <+#-$($#! /&(.9! -#! C$9! *$69+D(&7(+<<+! -#X-:C9! &#9/-AA$6.! -#! C&$! 6$($#! 7$09+69$!
A(-F79!'-F!C$9!&#9/$(D$#!$#!-<D6$<$#9$($#!,+#!R.$6$#!,+#S!C$9!D(&7(+<<+H!T&<<-7$!D(&F$:9$#!X-F#!
0D$:-5-$A! 9$#! '$C&$,$! ,+#! 6$($#! 7$e#-9-$$(.H! *$X$! X-F#! g! -#! C$9! ,$(6$#7.$! ,+#! .$! C-$('&,$#!
'$0:C($,$#!-#9$(D($9+9-$0!,+#!C$9!'$7(-D!g!C$$6!,$(0:C-66$#.!,+#!++(.!$#!&<,+#7H!*++(#++09!X-F#!$(!
:&#09$66+9-$0!.-$!#-$9! 0D$:-5-$A! 9$#!'$C&$,$! ,+#!C$9! 09-<B6$($#! ,+#! 6$$(D(&:$00$#! -#!C$9! 6$,$#! X-F#!
7$(&$D$#!,+#B-9!C$9!*$69+D(&7(+<<+)!<++(!.-$!/$6!+60!X&.+#-7!5B#:9-&#$($#H!P-$(!&#.$(!,&679!R9+'$6!
>HLS! $$#! &D0&<<-#7! ,+#! .$! '$09++#.$! -#-9-+9-$,$#! $#! <&7$6-FAC$.$#! &<! -#! C$9! *$69+D(&7(+<<+!
6$($#! ,&(<! 9$! 7$,$#! $#! 9$! 09-<B6$($#H! *$X$! 6-F09! -0! '$.&$6.! 9$(! -#5&(<+9-$! $#! -66B09(+9-$)! $#!
D($9$#.$$(9!#-$9!,&66$.-7!9$!X-F#HLN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LN! E$#! &,$(X-:C9! ,+#! DB'6-:+9-$0! R&H+H! *$69+D(&7(+<<+! =KLO)! \$##-0+7$#.+! ,+#! C$9! *$69+D(&7(+<<+S! -0! 9$!
,-#.$#!&D!C99D`kk.$69+:&<<-00+(-0H#6k.$69+D(&7(+<<+kDB'6-:+9-$0k!



! NL!

!

!

{,$(,&67!9+'$6)!,&67$#.$!D+7-#+|!

!

!

!

!

!



! N=!

!

!

!

!

E#-*0(TCU(J,$(X-:C9!,+#!+:9-,-9$-9$#!(&#.&<!A$##-0&#9/-AA$6-#7)!A$##-0B-9/-00$6-#7)! -#5&(<+9-$,&&(X-$#-#7!.-$!
+6!'-##$#!C$9!*$69+D(&7(+<<+!D6++90,-#.$#H!!RZ-F$$#7$'(+:C9!.&&(!U&#!1(+#A$#)!,&&(F++(!=KLMS! (
!



! N>!

P&$!D($:-$0!C$9! 6$$('$7(-D! $$#! (&6! 0D$$69! $#!7$09+69$! A(-F79! -#!C$9!*$69+D(&7(+<<+!/&(.9!.B-.$6-FA!
.&&(!$$#!++#9+6!,+#!.$X$!-#-9-+9-$,$#!<$$(!-#!.$9+-6!9$!'$A-FA$#`!

4 W#!C$9!P&&7/+9$('$0:C$(<-#7D(&7(+<<+!RPQZ8S!/&(.9!7$/$(A9!++#!N$1I*.)1B*$!)%I'*&,(0*$*&C!
W#!6-F#!<$9!C$9!C-$('&,$#!'$0:C($,$#!-.$$!,+#!i-#D+00-#7)!<$$A&DD$6$#!$#!B-9/-00$6$#j!/&(.9!-#!
C$9! PQZ8! 7$D&&7.! A$##-0B-9/-00$6-#7! 9$! &D9-<+6-0$($#! 9B00$#! C$9! B-9,&$(-#700D&&(! $#! C$9!
&#9/-AA$6-#700D&&()! !&<!X&!<&7$6-FAC$.$#! 9$!:($[($#!,&&(!&D9-<+6$!$55-:-[#9-$H! W#!.$!/&&(.$#!
,+#! '$9(&AA$#$#LO`! A$(#! -0! C$9! :($[($#! ,+#! :&C$($#9-$! 9B00$#! B-9,&$(-#70<+#+7$<$#9! $#!
A$##-0<+#+7$<$#9HLM!*-9!7$'$B(9!.&&(`!

• C$9! 7$#$($($#! ,+#! 6$$($(,+(-#7$#! $#! -*!)( "$#.)%.*!)! $#! C$9! $55$:9-$5! .&&(7$,$#! $(,+#! 9$#!
'+9$!,+#!,$(,&67D(&F$:9$#!-#!C$9!D(&7(+<<+f!!

• /&120*,'*("110%&'`!C$9!+7$#.$($#!$#!.&$#!&#9/-AA$6$#!,+#!,&&(!C$9!D(&7(+<<+!($6$,+#9$!
A$##-0)!<$9C&.$#)!$#!-#09(B<$#9$#H!!

4 N%01)!(>**$0##'!*( B*%0%'4*%,C(*$X$! X-F#k/+($#!#+.(BAA$6-FA! &D7$X$9! +60! 6$($#.$! +((+#7$<$#9$#)!
$#!X-F#!&&A!'$/B09!,+#B-9!$$#!G6$($#.!D$(0D$:9-$5I!7$[,+6B$$(.!R_+#!ZBB($#!$9!+6H)!=KLOSH!*-,$(0$!
#&9-$0!/$(.$#!&#.$(!C$9! 6$$('$7(-D!7$'(+:C9`! iP$9! 6$($#!7++9!&,$(!C&$!/$!7&$.!,&(<!AB##$#!
7$,$#! ++#! $$#! 9(+#0D+(+#9! '$06B-9,&(<-#70D(&:$0! <$9! .B-.$6-FA$! ,$(+#9/&&(.$6-FAC$.$#)!
5-#+#:-$(-#7! $#! '$09B(-#7! ,+#! $$#!<$$(6++70$! ++#D+AHj!J&A! C$$59! C$9! 6$($#! '$9($AA-#7! &D! i.$!
9&$D+0'++(C$-.! ,+#! C$9! :&#:$D9! 06-<<$! :&<'-#+9-$! $#! .$! ,&&(/++(.$#! &<! $$#! 9&$D+00-#7!
0B::$0,&6! 9$! 6+9$#! X-F#Hj! "6.B0! .$! $,+6B+9-$! ,+#! .(-$! 2%_! D-6&90`! i-#! .$! D-6&90! sX-$#! /$v!
,$(7$6-FA'+($! D(&:$00$#! .-$! 9$! A$#<$(A$#! X-F#! +60! 7$X+<$#6-FA)! &D$#)! 7$(-:C9! &D! 6$($#! $#!
&#9.$AA$#)!$#!-#9$7(++6Hj(

(
4 V*$'$1)%&'(W6X(1+(1&)2%//*0*&(#0)*$&#)%*B*&H!W#!C$9!A+.$(!,+#!C$9!9C$<+!c&$9/+9$(!-0!$$#!I1%&)(

+#.)( +%&,%&'(D(&:$0!7$D6+#.)!/++(-#!'$9(&AA$#!D+(9-F$#!7$X+<$#6-FA!&#.$(X&$A!XB66$#!.&$#!#++(!
,$(.$($! ,$(7(&9-#7! ,+#! .$! \6$-#0:C+6-7$! Q+9$(++#,&$(! R\Q"S! &D! <-..$66+#7$! 9$(<-F#! $#! #++(!
+69$(#+9-$,$!.++(,&&(jH!P&$!.-9!D(&:$0!,&(<!7++9!A(-F7$#!-0!,&&(+60#&7!#-$9!'$A$#.H!

(
4 G**$'*5**&!.4#""*&( 6#)*$( *&( Y3%5)*)! 7$e#-9-$$(.! .&&(! C$9! 9C$<+D(&7(+<<+! UB-<9$6-FA$!

".+D9+9-$H! ;-9! .$! &<0:C(-F,-#7`! i.$! 6$$(7$<$$#0:C+DD$#! X-F#! ,&&(97$A&<$#! B-9! .$! 6+#.$6-FA$!
$,+6B+9-$! /+9$(9&$90! -#! =KLLH! *&$6! ,+#! .$! ($7-&#+6$! 6$$(7$<$$#0:C+DD$#! -0! C$9! 7$X+<$#6-FA!
6$($#!9B00$#!(B-<9$6-FA$!&(.$#++(0!$#!/+9$(!D(&5$00-&#+60!9$!5+:-6-9$($#!$#!($7-&#+6$!#$9/$(A$#!
9$!,$(09$(A$#H!n!sc$!X-F#!'$.&$6.v!&<!A$##-0!9$!.$6$#!$#!9$7$6-FA$(9-F.!#$9/$(A$#!9$!,$(09$(A$#HjLa!
*$! '-F$$#A&<09$#! /&(.$#! '$X&:C9! .&&(! 7$e#9$($00$$(.$! D+(9-F$#! #+! ++#<$6.-#7! &D! $-7$#!
-#-9-+9-$5H! *$! ++#/$X-7$#! X-F#! .&&(7++#0! A&D6&D$(0! &D! $$#! '$D++6.! 9$(($-#! ,+#! C$9!
*$69+D(&7(+<<+H! E$#! &#.$(/$(D! -0! '-F,&&('$$6.! G5-#+#:-$(-#7! ,+#! A6-<++9'$C$$(0-#7HI! \$##-0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LO!JD!'+0-0!,+#!1(+#A!.$#!P$-F$(!k!*$69+($0!R=KLOS!0+<$#,+99-#7!D($0$#9+9-$!GD(&F$:9&,$(09-F7$#.!6$($#!-#!C$9!
PQZ8I!
LM! *-9! 7$'$B(9! '-F,&&('$$6.! ,-+! GZ+6+#:$.! 0:&($! :+(.0I! /++(-#! A$(#:(-9$(-+! ,&&(! A$##-0<+#+7$<$#9! $#!
B-9,&$(-#70<+#+7$<$#9!'-F! $6A++(! X-F#! 7$X$9)! X&.+9!.$!$55$:9-,-9$-9! ,+#! ,$(0:C-66$#.$! +:9-,-9$-9$#! A+#!/&(.$#!
,$(7$6$A$#H!
La!X-$!C99D`kk///H(B-<9$6-FA$+.+D9+9-$H#6kAk#6k#hmk#$/0k,-$/kLKLmkO=ak6$$(7$<$$#0:C+D4/+9$(4$#4(B-<9$4
/$09HC9<6!
!



! NN!

C-$(&,$(!/&(.9!.&&(!0D$:-5-$A!++#7$9(&AA$#!+.,-$0'B($+B0!<$9!$(,+(-#7!&D!X&I#!,6+A!-#7$'(+:C9)!
/++(#+!.$!0$00-$!,&(<!A(-F79!+60!$$#!B-9/-00$6-#7!,+#!$(,+(-#7$#H!

!
4 S*-%*,!21$/!41"!( W2*)!-#$*( +3&.)%*!)! $,$#$$#0! 7$e#-9-$$(.! .&&(! C$9! 9C$<+D(&7(+<<+!

UB-<9$6-FA$!".+D9+9-$)!<$9!C$9!&&7!&D!_-9++6!$#!\/$90'++(H!*-9!X-F#!/&(A0C&D0!i/++(!.$$6#$<$(0!
<$9! $6A++(! AB##$#! D(+9$#! &,$(! ,(+7$#! .-$! 9$! <+A$#! C$''$#! <$9! .$! +5'+A$#-#7! 9B00$#! .$!
#+9-&#+6$!$#!<$$(!($7-&#+6$!5B#:9-$0)!.$!7$/$#09$!,$(+#9/&&(.$6-FAC$-.0,$(.$6-#7!n!C$9!7$'($A!
++#!A$##-0!&,$(!&,$(09(&<-#7$#!$#!A/$90'++(C$.$#)!$#!.$!A$9$#+5C+#A$6-FAC$.$#HjLh!

!
4 X.)%1&(#&,(G*#$&%&'(X00%#&.*(7GXX<! -0!$$#!0+<$#/$(A-#7!9B00$#!.-,$(0$!A$##-0D+(9#$(0!R;#$0:&)!

Y;!*$659)!*$69+($0)! E(+0<B0!;#-,$(0-9$-9)!;#-,$(0-9$-9!Q+7$#-#7$#)!$#!;#-,$(0-9$-9!;9($:C9S!<$9!
6&A+6$! &,$(C$.$#!D+(9-:-D$($#.! ,+#B-9! C$9!*$69+D(&7(+<<+! R/++(&#.$(!*&(.($:C9S)! 7$(-:C9! &D!
A$##-0B-9/-00$6-#7! (&#.! C$9! ,&&('$($-.$#! $#! C$9! B-9,&$($#! ,+#! .$! *$69+'$06-00-#7$#H! *$!
B-9,&$(-#70D(+A9-FA!,+#!.$!'$9(&AA$#!7$<$$#9$#!-#!C$9!A+.$(!,+#!C$9!*$69+D(&7(+<<+!7$6.9!+60!
:+0B0! -#! .-,$(0$! &#.$(X&$A$#! &D7$X$9! .&&(! .$! A$##-0D+(9#$(0H! P$9! 0+<$#/$(A-#70,$('+#.! -0!
&D7$X$9! ,+#B-9! $$#! E;47$5-#+#:-$(.! -#9$(#+9-&#++6! ,$(7$6-FA$#.! &#.$(X&$A! R2"UES! g!
,$(7$6-FA'+($!%""!X-F#!&D7$X$9!-#!Z$(7$#!R?S)!TC$55-$6.!$#!P+##&,$(!g!$#!,$(,&67$#0!-0!C$9!.$$60!
'$A&09-7.!,+#B-9!C$9!*$69+D(&7(+<<+!RU-F#<&#.4*($:C9009$.$#SHLm!!*$!<$$(/++(.$!,+#!.$!%""!
X-9!G<!$(!#-$9!+66$$#!-#!.+9!+:+.$<-0:C!&#.$(X&$A!#++(!/+9$(<+#+7$<$#9!$#!'1B*$&#&.*!/&(.9!
7$e#5&(<$$(.! .&&(! ($56$:9-$! &D! .$! D(+A9-FA)! <++(! &&A! .+9! G.$! D(+A9-FAI! R-#! :+0B0! .$! 7$<$$#9$!
*&(.($:C9S!,-+!C$9!#$9/$(A!9&$7+#7!C$$59! 9&9!+:+.$<-0:C$!A$##-0)!.$!#-$B/09$!&#9/-AA$6-#7$#!
.++(-#)! $#! ,-+! 09+7-+-(0! $#! &#.$(X&$A0&D.(+:C9$#! .-$! A$##-0! A+#! -#'($#7$#! -#! .$! $-7$#!
'$6$-.0,&$(-#7H=K!

!
Z$C+6,$!-#!.$(7$6-FA$!+((+#7$<$#9$#!/++('-F!C$9!09-<B6$($#!,+#!6$$(D(&:$00$#!qq#!,+#!.$!($.$#$#!-0!
&<! X$! -#! C$9! 6$,$#! 9$! (&$D$#)! /&(.9! $(! &&A! 7$6$$(.! &D! D6$AA$#! $#! -#! :&#9$d9$#! '-##$#! C$9!
*$69+D(&7(+<<+!/++(!.++(!-#!$$(09$!-#09+#9-$!#-$9!&D!/&(.9!7$<-A9H!*$X$!:&#09$66+9-$0!,&&(!G+.!C&:I!
6$($#! X-F#!'-FX&#.$(!.$!<&$-9$!&<! -#!&7$#0:C&B/!9$!#$<$#)!&<.+9! X$!<&7$6-FAC$.$#!'-$.$#!,&&(!
6$($#! &,$(! X+A$#! .-$! #-$9! /+($#! ,&&(X-$#! RX&7$#++<.$! ,$((+00-#7$#f! 3&/&12&( 3&/&12&!S! <++(!
'-F,&&('$$6.! &&A! ,&&(! C$9! 09-<B6$($#! ,+#! ($56$:9-$! &D! $-7$#! ++##+<$0! /++(! .-$! -#! .$! $-7$#!
D(&5$00-&#$6$!:&#9$d9!#-$9!9$(!.-0:B00-$!/&(.$#!7$09$6.H!
!
*$(7$6-FA$! D6$AA$#! $#k&5! <&<$#9$#! ,&&(! 6$($#! AB##$#! C$$6! .-,$(0! X-F#H! P$9! A+#! 7++#! &<! &,$(6$7!
9B00$#! D+(9#$(0! -#! C$9! *$69+D(&7(+<<+)! &5! &&A! 9B00$#! C$#! $#! #-$94&,$(C$-.0+:9&($#! .-$! <$9! .$!
$$(097$#&$<.$#! -#! 7$0D($A! 7++#! &,$(! C$9! *$69+D(&7(+<<+H! P$9! A+#! 7++#! &<! &#,$(/+:C9$!
B-9/-00$6-#7$#!-#!.$!D(&5$00-&#$6$!05$$()!'-F,&&('$$6.!-#!.$!<+(7$!,+#!$$#!5&(<$$6!&,$(6$7)!<++(!&&A!
&<! -#5&(<$6$! B-9/-00$6-#7$#H! P-$(&#.$(! /&(.$#! $#A$6$! ,+#! .$(7$6-FA$! G+.! C&:I46$$(:&#9$d9$#!
'$0D(&A$#)!'-F!/-FX$!,+#!,&&('$$6.H!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Lh!C99D`kk///H(B-<9$6-FA$+.+D9+9-$H#6kAk#6k#hhk#$/0k,-$/kLKKKk=NOk,-9+6$4$#4A/$90'+($45B#:9-$04'$9$(4
'$0:C$(<$#HC9<6!
Lm!*&&(!.$!Q$($6.'+#A!-0!-#<-..$60!&&A!$$#!2"UE!"X-[!,+#!.$!7(&#.!7$9(&AA$#)!<$9!,$(7$6-FA'+($!%""H!!!
=K! c-$! ,&&(! <$$(! -#5&(<+9-$! &,$(! %""! C$9! D(&$50:C(-59! ,+#! T$'+09-++#! ,+#! P$(A! R=KLNS! *$6-,$(-#7! -#9$7(+9$.!
16&&.!U-0A!2+#+7$<$#9H!3&,$(#+#:$!5&(!:&66+'&(+9-&#)!6$+(#-#7!+#.!+.+D9-&#H!Y;!*$659H!



! NO!

P$9! *$69+D(&7(+<<+! C$$59! $$#! 6+#7$! 9(+.-9-$! /+9! '$9($59! C$9! &,$(6$77$#! <$9! D+(9-F$#! G'-##$#! $#!
'B-9$#I! .$! &,$(C$-.H! W#! .$! ++#6&&D! #++(! .$! *$69+'$06-00-#7$#! 9&$! X-F#! +66$(6$-! <++90:C+DD$6-FA$!
D+(9-F$#!'$9(&AA$#!7$/$$09H=L!W#!.$!B-9,&$(-#705+0$!X-F#!B-9/-00$6-#7$#!<$9!#-$94&,$(C$-.0+:9&($#!'-F!
B-909$A! &#.$(.$$6! ,+#! C$9! 9C$<+! UB-<9$6-FA$! ".+D9+9-$H! _&&(! .$! &,$(-7$! 9C$<+I0! $#! -#! .$!
7$'-$.0D(&7(+<<+I0! X-F#)! +5C+#A$6-FA! ,+#! .$! 5+0$! ,+#! B-9,&$(-#7)! .$(7$6-FA$! B-9/-00$6-#7$#!
<&<$#9$$6! #-$9! 09(B:9B($$6H==! E$#! B-9X&#.$(-#7! ,&(<$#! DB'6-$A0:+<D+7#$0! X&+60! '-F,&&('$$6.!
B-97$X$9!.&&(!$$#!7$<$$#9$H=>!!

_&&(!UB-<9$6-FA$!".+D9+9-$!X-F#!B-9/-00$6-#7$#!<$9!#-$94&,$(C$-.0+:9&($#!$$#!:$#9(++6!&#.$(.$$6!,+#!
.$!B-9,&$(-#70D(+A9-FAH!J<!.$!-#!.$!'$09BB(0&,$($$#A&<09!7$5&(<B6$$(.$!.&$6$#!9$!($+6-0$($#!-0!.$!
:&D(&.B:9-$! $(,+#! .&&(! <++90:C+DD$6-FA$! D+(9#$(0! $00$#9-$$6H! J<! .+9! 9$! '$/$(A09$66-7$#! /&(.$#!
+:9-,-9$-9$#!B-97$X$9!6+#70!9/$$!C-$('&,$#!'$0:C($,$#!0D&($#!,+#)!$#$(X-F.0)!!)#&,R#01&*!+:9-,-9$-9$#)!
$#! +#.$(X-F.0! ,+#!<$$A&DD$6+:9-,-9$-9$#!/++('-F! C$9! $dD6-:-$9! .$! '$.&$6-#7! -0! ++#! 9$! C+A$#! '-F)! $#!
<$.$! -#,B66-#7! 9$! 7$,$#! ++#)! .&$6$#! $#! D6+##$#! ,+#! .$(.$#H! P$9! &D09$66$#! $#! &#.$(9$A$#$#! ,+#!
-#9$#9-$,$(A6+(-#7$#!.&&(!$$#!C$$6!7(&&9!++#9+6!D+(9-F$#)!&#.$(!+#.$($!B-9!C$9!'$.(-F506$,$#)! -0!$$#!
,&&('$$6.!,+#!.$!$$(09$! 0&&(9H!E$#!,&&('$$6.!,+#!$$#!<$$A&DD$6+:9-,-9$-9! -0!C$9!++#C+A$#!'-F!C$9!
X&7$#++<.$!Q+9$(9&($#'$(++.)!$$#!'$09++#.!'($$.!&,$(6$7,$('+#.!9B00$#!'$.(-F,$#!$#!&,$(C$.$#!
.-$!$6A++(!9($55$#!-#!C$9!6-:C9!,+#!/&#-#7'&B/H!8+(9-F$#!'-##$#!.-9!&,$(6$7!C$''$#!X$65!++#7$7$,$#!9$!
/-66$#!/$(A$#!,+#B-9!$$#!&(-[#9+9-$!&D!A6-<++9+.+D9+9-$!$#!09++#!.B0!&D$#!,&&(!.$! -#'($#7!,+#B-9!
C$9! D(&7(+<<+! UB-<9$6-FA$! ".+D9+9-$H! %$($#! ,-#.9! C-$(! D6++90! .&&(.+9! .$! '$9(&AA$#! D+(9-F$#!
7$09-<B6$$(.! /&(.$#! &D! CB#! $-7$#! D6+##$#! $#! .&$6$#)! $#! .$! .++(&#.$(! 6-77$#.$! +00B<D9-$0)! 9$!
($56$:9$($#! -#! C$9! 6-:C9! ,+#! .$! -#5&(<+9-$! .-$! ,+#B-9! C$9! D(&7(+<<+! UB-<9$6-FA$! ".+D9+9-$! /&(.9!
++#7$.(+7$#H! P-$(.&&(! /&(.$#! .$! .&$6$#! .++(,+#! 7$e#9$7($$(.! -#! C$9! C+#.$6$#! ,+#!
<++90:C+DD$6-FA$!D+(9#$(0!.-$!.++./$(A$6-FA!,&(<7$,$#!++#!$$#!9&$A&<09-7!R-#!.-9!7$,+6)!'$'&B/.S!
?$.$(6+#.)! $#! .++(<$$! ,&(<! 7$,$#! ++#! .$! '$.&$6.$! i9(+#0-9-$! #++(! $$#! A6-<++9'$09$#.-7!
?$.$(6+#.Hj!!

;-9!.$X$!,&&('$$6.$#!$#!'&,$#09++#.$!'$0:C(-F,-#7!-0!&D!9$!<+A$#!.+9!.$!($.$#$#!&<!9$!5&:B00$#!
&D!6$($#!'-##$#!C$9!*$69+D(&7(+<<+!-#!7(&5/$7!.(-$!:+9$7&(-$[#!X-F#!9$!,$(.$6$#`!

+S E$#! :+9$7&(-$! ,+#! ($.$#$#! &<! 9$! 6$($#! X-F#! .$! )*.4&%!.4*! +0D$:9$#! ,+#! .$! '$6$-.0A$BX$0!
R/++(&#.$(! -#! C$9! '-FX&#.$(! .$! *$69+'$06-00-#7$#S! -#! C$9! D(&7(+<<+)! $#! .$! '-F'$C&($#.$!
-#,$09$(-#7$#H! *$! ,&&(A$B(009(+9$7-$[#! $#! <++9($7$6$#! .-$! 7$5&(<B6$$(.! X-F#! D$(! 9C$<+! $#!
7$'-$.0D(&7(+<<+!X-F#!'-F!B-909$A!&#.$(/$(D!,+#!/+9!/-F!C-$(!'#&=)+2&=!%#(#)!#&$<$#H!*$X$!X-F#!
7$'+0$$(.!&D!.$!X&7$#++<.$!.$69+0:$#+(-&I0!RiD6+B0-'$6$!9&$A&<09'$$6.$#j!<$9!'$9($AA-#7!9&9!
A6-<++9,$(+#.$(-#7$#! $#! 0&:-++6$:&#&<-0:C$! &#9/-AA$6-#7$#S! .-$! X-F#! B-97$/$(A9! .&&(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=L!c&!/+0!%YJ!'$9(&AA$#!'-F!C$9!,&&('$($-.$#!,+#!.$!c&$9/+9$(09(+9$7-$)! -#!0+<$#/$(A-#7!<$9! WV2H!P$9!*8!
U-F#<&#.4*($:C909$.$#! /$(A9$! <$9! $$#! 2++90:C+DD$6-FA$! ".,-$07(&$D)! &#.$(! ,&&(X-99$(0:C+D! ,+#! &B.4
.-FA7(++5! 3$((-9! \&A! ++#! .$! ,&&('$($-.-#7! ,+#! CB#! 09(+9$7-$.&:B<$#9! RX-$! i,+#! /+9$(&D7+,$#! #++(!
<++90:C+DD$6-FA! A+#0$#jH! W#! .$! +9$6-$(0! (&#.! i\B09A/+6-9$-9j! ,&(<.$! .$! ! 9&$(-0<$4-#.B09(-$! $$#!
7$0D($A0D+(9#$(H!_&&('$$6.$#!<$9!.+#A!++#!Y-#$A$!UB-F7C4,+#!.$(!86&$7)!Y;*k!YZ2H!
==!2++(! X$! X-F#!$(!/$6`!$$#!,&&('$$6.! -0!.$!C++6'++(C$-.009B.-$!,+#!.$!7$9-F.$#:$#9(+6$!'-F!.$!Z(&B/$(0.+<!
'$0D(&A$#!/++(-#!-#!$$#!,(&$7!09+.-B<!&#.$(#$<$(0!'$9(&AA$#!/$(.$#)!C$97$$#!6$-..$!9&9!$$#!A&DD$6-#7!,+#!
.$!/+9$(&D7+,$!<$9!$:&#&<-0:C$!&#9/-AA$6-#7!-#!.$!($7-&H!P$9!7$'$B(9!#+<$!D6++90!-#!7$'-$.0D(&F$:9$#!<$9!
0D$:-5-$A$!AB#09/$(A$#H!"#.$($!,&&('$$6.$#!X-F#!C$9!D(&7(+<<+!U-FA$!Q+..$#X$$!g!<$$A&DD$6<&7$6-FAC$.$#!
,&&(!$:&6&7-$!$#!$:&#&<-$!g!$#!+#.$($!D(&F$:9$#!(&#.!.$!Q+..$#X$$.-FA$#)!'-F,H!3(&#-#7$(!T$+D&(90H!
=>!E$#!,&&('$$6.!-0!.$!:+<D+7#$!i/+9!+60!&#0!/+9$(!09-F79!-#!*&(.($:C9bj!&D7$X$9!.&&(!.$!7$<$$#9$!*&(.($:C9!
-#!0+<$#/$(A-#7!<$9!.$!#+9-&#+6$!/$'0-9$!,&&(!'$/B09/&(.-#7!$#!DB'6-$A0,&&(6-:C9-#7!GJ#0!Q+9$(HI!!



! NM!

7$($#&<<$$(.$!&#.$(X&$A0-#09-9B9$#!&D!'+0-0!,+#!!)#)*R1+R)4*R#$)!/$9$#0:C+DD$6-FA!&#.$(X&$AH!
\$##-0! &,$(! .$X$! 9$:C#-0:C$! +0D$:9$#! +60&&A! &,$(! &#X$A$(C$.$#)! $#! -#5&(<+9-$! &,$(!
&#,&&(X-$#$! (-0-:&I0! $#! -#9$(#$! $#! $d9$(#$! &#9/-AA$6-#7$#! ,&(<$#! $$#! '(&#! ,+#! 5$$.'+:A! .-$!
A+#!6$-.$#!9&9!G9$:C#-0:C!6$($#I)!X&+60!'-F,&&('$$6.!C$9!++#D+00$#!,+#!.$!+.+D9+9-$D+.$#!/++(-#!
,&&(A$B(009(+9$7-$[#! D$(! ($7-&! X-F#! B-97$/$(A9! R$$#! ,&&('$$6.! ,+#! $$(09$4&(.$! 6$($#f! X-$!
P$(<+#0!$9!+6H)!=KLMf!P++0#&&9!$9!+6H)!=KL>S!&5/$6!C$9!C$(&,$(/$7$#!,+#!'$D++6.$!!%'&"1!)!!$#!
)$%''*$!! +60! '+0-0! ,&&(! C$9! <+A$#! ,+#! '$06-00-#7$#! &<! +.+D9+9-$D+.$#! ++#! 9$! D+00$#! R$$#!
,&&('$$6.!,+#!9/$$.$4&(.$!6$($#SH!*$(7$6-FA$!5$-9$6-FA$!A$##-0!,&(<9!.$!-#./-1&*!,+#!'$6$-.!9$#!
++#X-$#! ,+#! A6-<++9+.+D9+9-$! $#! /+9$(,$-6-7C$-.H! :*-0'+#$! ,#%'-9-)-3#9#)'! S:,ET! +2! ##)!
20#&+$+#5#!+)=16*#%+<5#!6+'/#(5+)3!?-)!.$(7$6-FA!'#&=)+2&=!%#(#)H!!

'S E$#! +#.$($! :+9$7&(-$! ,+#! ($.$#$#! &<! 9$! 6$($#! -0! .$! /$#0! &5! #&&.X++A! 9$! A&<$#! 9&9! C$9!
+509$<<$#!,+#!+7$#.+I0!$#!-#X-:C9$#!9B00$#!D+(9-F$#!'-##$#!$#!'B-9$#!C$9!*$69+D(&7(+<<+H!*$!
B-9$$#6&D$#.$! D(&F$:9$#)! 0D$:-5-$A$!"%01)!! $#! +((+#7$<$#9$#! 7$(-:C9! &D! i<$$A&DD$6$#j)! i06-<!
:&<'-#$($#j)!i<$$(6++70$j!0+<$#/$(A-#7!$9:H!X$99$#!g!&#7$+:C9!CB#!&#.$(6-#7$!,$(0:C-66$#!$#!
.$! ,$(0:C-66$#.$! -#9$(D($9+9-$0! ,+#! C$9! '$7(-D! 6$($#! g! -#! &D! C$9! $dD6-:-9$($#! ,+#! D6+##$#! $#!
.&$6$#)!$#!C$9!C$(X-$#!.++(,+#! -#!C$9! 6-:C9!,+#!.$!D6+##$#!$#!.&$6$#!,+#!+#.$($#H!Q$!A-$X$#!
$(,&&(!-#!.-9!,$('+#.!9$!0D($A$#!&,$(!21&+--%!%#(#)P!

P$9! ,$('+#.! 9B00$#! 0+<$#/$(A$#! $#! 6$($#! -0! 9/$$6$.-7H! U$56$:9-$! .(++79! '-F! -#! D(-#:-D$! ++#!
<&7$6-FAC$.$#!9&9!0+<$#/$(A$#`!$$#!+:9&(!A+#!X-F#!$-7$#!D6+##$#!7++#!X-$#!$#!'$7(-FD$#!-#!C$9!6-:C9!
,+#! -.$$[#)! ++##+<$0!$#!D6+##$#!,+#!+#.$($#H!*-9!&#.$(09($$D9!C$9! 0&:-+6$! A+(+A9$(! ,+#! 6$($#! -#!
'$6$-.0:&#9$d9$#H!2++(!&5!C$9!#B!7++9!&<!6$$(D(&:$00$#!<$9!$$#!5&:B0!&D!9$:C#-0:C$!+0D$:9$#)!&5!
&D! 0&:-+6$! +0D$:9$#! R.-$! '&,$#.-$#! #-$9! +69-F.! 7&$.! 9$! 0:C$-.$#! X-F#)! X&+60! /$! C-$('&,$#! C$''$#!
7$:&#09+9$$(.Sf! -#! +66$! 7$,+66$#! A+#! 0&:-+6$! -#9$(+:9-$! &&A! '-F.(+7$#! ++#! C$9! &#909++#! ,+#!
6$$(D(&:$00$#H! W#! C&&5.09BA! =! -0! &D7$<$(A9! .+9! $$#! <$#0! +#.$($#! #&.-7! C$$59! &<! C$<! kC++(! 9$!
/-FX$#!&D!.$!'$D$(A-#7$#!,+#!X-F#!.$#A(++<H!c&+60!/$!X+7$#!'-F!.$!'$0D($A-#7!,+#!C$9!6$$('$7(-D!&D!
'+0-0!,+#!C$9!/$(A!,+#!T:Cp#!$#!"(7@(-0)!-0!5$$.'+:A!$$#!#&&.X+A$6-FA$!<++(!,++A!#-$9!$$#!+5.&$#.$!
'+0-0! ,&&(! 6$($#)! &<.+9! $$#! +:9&(! R$$#!<$#0)!<++(! &&A`! $$#! '$6$-.0+:9&(! :HlH! '$6$-.0D(&7(+<<+S!
#-$9! 0#$6!7$#$-7.! -0!&<!.$!$-7$#!B-97+#70DB#9$#!$#!,$(&#.$(09$66-#7$#! 9$(!.-0:B00-$! 9$!09$66$#H!*+9!
'$D$(A9!.$!<&7$6-FAC$-.!9&9!R-#!C$9!'-FX&#.$(!9/$$.$4&(.$S!6$($#H!

:S *-9! ,$09-79! .$! ++#.+:C9! &D! $$#! .$(.$! :+9$7&(-$! ,+#! ($.$#$#! &<! 9$! 5&:B00$#! &D! G6$($#I! -#! C$9!
*$69+D(&7(+<<+`!.$!#&&.X++A!$#!.$!/$#0!&<!C$9!*$69+D(&7(+<<+!-#!9$!(-:C9$#!+60!$$#!G6$($#.!
0@09$$<HI!3$9B-7$!.$!,$6$!D(&F$:9$#)!D-6&90!$#!+((+#7$<$#9$#!'-##$#!C$9!D(&7(+<<+!.-$!,&(<!
A(-F7$#! (&#.! C$9! 9C$<+! G6$($#I! g! -#:6B0-$5! .$! &D.(+:C9! ,&&(! .$X$! 09B.-$! g! -0! $(! '-FX&#.$(! ,$$6!
++#.+:C9!,&&(!C$9!6$($#.!,$(<&7$#!,+#!C$9!*$69+D(&7(+<<+H!*$!5&:B0!-#!C$9!6$($#!C-$(!6-79!&D!
.$!A+.$(0!/++('-##$#!/&(.9!7$C+#.$6.!$#!7$($56$:9$$(.!.&&(!'$9(&AA$#$#)!$#!&D!C$9!AB##$#!
G6$($#! 6$($#IH! *$X$! ,&(<! ,+#! -#09-9B9-&#$6$! X$65($56$:9-$! R-#! .$! 6-9$(+9BB(! /$6! ++#7$.B-.! <$9!
,*3)*$1( 0*#$&%&')! X-$!D+(+7(++5!=HLS! A&<9!'-F,&&('$$6.! 9&9!B-9.(BAA-#7! -#!.$! A$BX$!C$9! :&#:$D9!
,+#! ".+D9-$5! *$69+<+#+7$<$#9! R"*2S! 9$! &<+(<$#)! $#! -#! .$! &#9/-AA$6-#7! ,+#! $$#! #-$B/!
'$&&(.$6-#70-#09(B<$#9!/++(-#!++#7$7$,$#!-0!C&$!#-$B/$!#&(<$#!7$'(B-A9!AB##$#!/&(.$#)!$#!
/++(! ($A$#-#7! 7$C&B.$#! /&(.9! <$9! #-$B/$! -#X-:C9$#! 9$#! ++#X-$#! ,+#! 5++6<$:C+#-0<$#H!
E,$#/$6!6$79!.$!D&6-9-$A4'$09BB(6-FA$!:&#9$d9!'$D$(A-#7$#!&D!++#!.$!<&7$6-FAC$.$#!&<!G56$d-'$6I!
'$6$-.!9$!,&$($#H!W<<$(0)!$$#!X$A$($!<+9$!,+#!09+'-6-9$-9! -#!&#&#9'$$(6-FA!7$X-$#!C$9!09($,$#!9$!



! Na!

5B#7$($#! +60! '$9(&B/'+($! &,$(C$-.)! $#! ,&&(! C$9! <+A$#! ,+#! 6+#7$49$(<-F#! +50D(+A$#H=N! 2$9!
+#.$($! /&&(.$#)! C$9! 6$($#.! ,$(<&7$#! R.$! .$(.$! +**,-#./! 011"! -#! 5-7BB(! =HLS! X$65! A+#! $$#!
&#.$(/$(D!,+#! ($56$:9-$! X-F#)!$#! -0!.+9!&&A!7$($7$6.! -#!C$9!*$69+D(&7(+<<+H!Q$!A-$X$#!$(,&&(!
&<!C-$(,&&(!C$9!'$7(-D!2B2'##9%#(#)!9$!7$'(B-A$#H!
!

@6@!0)47.:(-.*3!,##$!1*-!#+-%*$4*+!,(+!**+!ABC!3-$2:-22$!!
!
JD! '+0-0! ,+#! .$! +67$<$#$! 0:C$90! ,+#! C$9! 6$$('$7(-D! $#! $$#! #+.$($! -#,$#9+(-0+9-$! ,+#! /$#0$#! $#!
-.$$[#!9$#!++#X-$#!,+#!5$$.'+:A!$#!6$($#!-#!C$9!*$69+D(&7(+<<+)!-.$#9-5-:$($#!/$!C-$(!/$6A$!,(+7$#!
$#! '$C&$59$#! 6$,$#! '-##$#! C$9! *$69+D(&7(+<<+! .-$! ($6$,+#9! X-F#! ,&&(! C$9! .$#A$#! &,$(! $$#!
0@09$<+9-$A!,&&(!<&#-9&(-#7!$#!$,+6B+9-$H!Q$!C+#9$($#!C-$('-F!.$!-#.$6-#7!#++(!.$!.(-$!9@D$#!6$($#!
X&+60! $$(.$(! &#.$(0:C$-.$#)! $#! C-$(! 7$:&#:($9-0$$(.! &D! '+0-0! ,+#! .$! D(+A9-FA$#! (&#.! 6$($#! -#! C$9!
*$69+D(&7(+<<+H!
!

D*:1+.3:1!7*$*+!*+!H*++.3)(+(/*)*+-!
!
W#! ,(-F/$6! +66$! .-0:B00-$0! &,$(! 6$($#! /&(.9! .&&(! 7$0D($A0D+(9#$(0! G6$($#I! -#! $$(09$! -#09+#9-$!
7$.$5-#-$$(.! +60! C$9! &D.&$#! ,+#!#-$B/$! A$##-0! &,$(! C&$! -$90! '$9$(! A+#!/&(.$#! 7$.++#H! E$#! ,++A!
7$C&&(.$! #B+#:$! .++('-F! -0! .+9! C$9! -#! .$! C+#.! 7$/$(A9! /&(.9! .&&(! D(+A9-0:C$! A$##-0)! #-$9! .&&(!
9C$&($9-0:C$! A$##-0H! *-9! ,$09-79! .$! ++#.+:C9! &D! .$! -#! .$! B-9,&$(-#7! ,+#! C$9! *$69+D(&7(+<<+!
'$#&.-7.$!'#&=)+2&=#!+)$1(9-'+#U!#)!*#!;#2'--)*#!+)$1(9-'+#2'(19#)!?11(!2&"34$5!$/6""4,&!H!

• *+9! 6$-.9! 9&9! $$#! $$(09$! (-:C9-#77$,$#.$! ,(++7! ,&&(! C$9! &#9/$(D$#! ,+#! $$#! 2VE4
0@09$<+9-$A`!C&$!AB##$#!'$9(&AA$#$#!'-F!C$9!*$69+D(&7(+<<+!)%I,%'!R.+9!/-6!X$77$#`!&D!$$#!
,&&(!CB#!-.$$,&(<-#7!$#!D6+##-#7!#B99-7!<&<$#9S!'$0:C-AA$#!&,$(!.$!I3%!)*!A$##-0!R.+9!/-6!
X$77$#`!.$!,&&(!CB#!-.$$,&(<-#7!$#!D6+##-#7!7$0:C-A9$!$#!'$#&.-7.$!-#5&(<+9-$S!&<!6$($#!
<&7$6-FA!9$!<+A$#b!!

*-0:B00-$0! C-$(&,$(!<++A9$#!.B-.$6-FA! .+9! '$09++#.$! -#5&(<+9-$09(&<$#!&D!.-9!<&<$#9! ,&&(+6! X-F#!
-#7$(-:C9!&D!C$9!+56$77$#!,+#!,$(+#9/&&(.-#7)!$#!&D!C$9!-#5&(<$($#!,+#!D+(9#$(0!&D!B-9$$#6&D$#.$!
#-,$+B0! &,$(! $-7$#! /$(AX++<C$.$#! $#! D6+##$#)! $#! C$9! 5&(<B6$($#! ,+#! '-F.(+7$#! ++#! .$!
A$##-0+7$#.+!R-#!5$-9$`!A$##-0+7$#.+I0SH!*$X$!-#5&(<+9-$09(&<$#!R9$#!'$C&$,$!,+#!C$9!+56$77$#!,+#!
,$(+#9/&&(.-#7)!$#!9$#!'$C&$,$!,+#!.$!A$##-0+7$#.+I0S!X-F#! -#!.$!D(+A9-FA!7$A&DD$6.H!*$! F++(6-FA0$!
(+DD&(9+7$! g! .$! ,&&(97+#70(+DD&(9+7$! g! 9$#! '$C&$,$! ,+#! '$6$-.! -0! C-$(,+#! $$#! ,&&('$$6.H! P$9!
5&(<+9! C-$(,&&(! '&B/9! ,&&(9! &D! C$9! 2WUY! D(&F$:9$#'&$A! $#! C$9! D(&F$:9$#'&$A!
P&&7/+9$(0:C$(<-#70D(&7(+<<+)! $#! '$C$609! ,(+7$#! ++#! .$! 9C$<+D(&7(+<<+I0! $#! ($6$,+#9$!
7$'-$.0D(&7(+<<+I0!&,$(!,&&(97+#7!,+#!D(&F$:9$#!R&B9DB9`!/+9!$#!C&$)!.&&(!/-$!,+#!C$9!+57$6&D$#!
F++()! $#! .$! ,$(/+:C9-#7$#! 9$#! ++#X-$#! ,+#! ,&&(97+#7! ,&&(! C$9! A&<$#.$! F++(S! -#! C$9! 6-:C9! ,+#! .$!
.$69+'$06-00-#7$#H=O!Q+9!-#9$($00+#9!-0!++#!.$!,(++709$66-#7!-0!.+9!#++09!.$X$!5$-9$6-FA$!(+DD&(9+7$!&&A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=N!Y$(!-66B09(+9-$`!*+9!<++A9!.+9!+.+D9+9-$!&D!'+0-0!,+#!,&&(90:C(-F.$#.!9$:C#-0:C!-#X-:C9!<&7$6-FA!-0!9$#!++#X-$#!
,+#! !%'&"1!)!)! $#! +60! .+9! .(-#7$#.! #&.-7! -0)! ,+#! ,&&(A$B(009(+9$7-$[#)! <++(! #-$9! X&! 0#$6! ,+#! D&6-9-$A!
,+097$09$6.$!,$-6-7C$-.0#&(<$#H!
=O!W#!:+0B`!.$69+'$06-00-#7!Q+9$(,$-6-7C$-.`!,$-6-7C$-.f!.$69+'$06-00-#7!c&$9/+9$(`!X&$9/+9$(f!.$69+'$06-00-#7!
UB-<9$6-FA$!+.+D9+9-$`!UB-<9$6-FA$!+.+D9+9-$f!.$69+'$06-00-#7!U-F#42++0.$69+`!U-F#<&#.4*($:C909$.$#f!
.$69+'$06-00-#7!W]00$6<$$(7$'-$.`!W]00$6<$$(7$'-$.f!'$06-00-#7!c+#.`!\B09H!



! Nh!

(B-<9$!-0!&<!+S!++#!9$!.(+7$#!/$6A$!-#5&(<+9-$!'$9(&AA$#$#!i/$X$#6-FA!s+:C9$#v!,&&(!n!'$09BB(.$(0!
$#! -#! s.$! ,&67$#.$! (+DD&(9+7$v! ! ++#.+:C9!<&$9! A(-F7$#j)!<$9! '-F'$C&($#.$! (B-<9$!&<!C$9! 5&(<+9!
.++(&D!++#!9$!D+00$#)!$#!'S!++#!9$!7$,$#!/$6A$!A$##-0,(+7$#!.-$!,&&(9A&<$#!B-9!C$9!/$(A!#&7!#-$9!
7$+7$#.$$(.! X-F#)! &5/$6! .-$! D(-&(-9$-9! '$C&$,$#! ,+#B-9! C$9! D$(0D$:9-$5! ,+#! .$! '$9(&AA$#$#! '-F! .$!
B-9,&$(-#7H! *++(#++09! C&B.9! $6A! ,+#! .$! 9C$<+I0! $#! 7$'-$.0D(&7(+<<+I0! $$#! A$##-0+7$#.+! '-F)! $#!
A&<9!!A$##-0.$6$#!&H+H!++#!.$!&(.$!-#!C$9!\$##-0#$9/$(A!*$69+D(&7(+<<+H!!

W#!5$-9$!,&(<$#!.$!,(+7$#!#++(!&#9'($A$#.$!-#5&(<+9-$!$#!#++(!RD(-&(-9$(-#7!,+#S!A$##-0,(+7$#!$$#!
<+#-$(!&<!.$!+**,-#./(011"!!9$#!'$C&$,$!,+#!6$($#!&D!$$#!,&&(!.$!B-9,&$($#.$#!D+00$#.$!<+#-$(!
,&(<!9$!7$,$#H!*$X$!<+#-$(!,+#!G/&120*,'*("110%&'H!A+#!$$#!'+0-0!,&(<$#!,&&(!C$9!B-9/$(A$#!,+#!
$$#! 0@09$<+9-$A!,&&(!$,+6B+9-$!$#!<&#-9&(-#7!<$9!'$9($AA-#7! 9&9! 5$-9$6-FA$)! G9$:C#-0:C$I! A$##-0)! $#!
<$9! '$9($AA-#7! 9&9! &B9:&<$4$,+6B+9-$0! $#! ,$(+#9/&&(.-#7H! Q-F! C$''$#! -#! 7$0D($AA$#! &,$(! .-9!
&#.$(/$(D! 7$,(++7.! #++(! $(,+(-#7$#! $#! -.$$[#! &<9($#9! .$! '$09++#.$! A$##-0B-9/-00$6-#7)! $#!
<&7$6-FA$! ($6$,+#9$! ++#,B66-#7$#! .++(&D! -#! C$9! A+.$(! ,+#! $,+6B+9-$! $#! <&#-9&(-#7H! E$#! '$6+#7(-FA!
-#X-:C9! .++(B-9)! .+9! .&&(! ,$(0:C-66$#.$! 7$0D($A0D+(9#$(0! /$(.! '$#+.(BA9)! /+0! &<! <$9! $$#! E[@N
2'(6&'66(! F1! 31#*!913#%+<5! --)! '#! =-5#)! ;+<! ;#2'--)*#! +)$1(9-'+#2'(19#)H! JD! .-$!<+#-$(!/&(.9!
,&&(A&<$#! .+9! <$.$/$(A$(0! C$9! +60! $$#! 6+09! 7++#! X-$#)! -#! D6++90! ,+#! +60! $$#! 9&$,&$7-#7! <$9!
D(+A9-0:C!#B9!,&&(!C$9!$-7$#!/$(AH!*++(#++09!/$(.$#)!<$9!C$9!&&7!&D!C$9!0(-5'+2&=!)6')!$$#!++#9+6!
:&#:($9$!0B77$09-$0!7$.++#!,&&(!++#,B66$#.$!-#5&(<+9-$09(&<$#`!

8+(9-F$#! '$9(&AA$#! '-F! .$! B-9,&$(-#7)! X&+60! 7$<$$#9$#)! 7$,$#! ++#! '$C&$59$! 9$! C$''$#! ++#! $$#!
B-9'($-.-#7! ,+#! .$! 0@09$<+9-0:C$! 9&$,&$(! ,+#! A$##-0! 9$#! '$C&$,$! ,+#! CB#! $-7$#! D6+#,&(<-#7! $#!
9-F.-7$! '-F09$66-#7! .++(,+#H! E$#! ,&&('$$6.! ,+#! $$#! .$(7$6-FA$! -#5&(<+9-$09(&&<!g!/q6! ++#/$X-7! g! -0!
-#5&(<+9-$!&,$(!#$$(06+7)!7$.-55$($#9-$$(.!#++(!($7-&!R.-$!-0!,-+!$$#!+'&##$<$#9!&D!.-$#09$#!,+#!C$9!
\?2W!-0!9$!+:C9$(C+6$#S`!

1$-9$6-FA$!-#5&(<+9-$!<$9!,&&(0D$66-#7$#!n!&,$(!X$$0D-$7$609-F7-#7$#!$#!.$(7$6-FA$!.-$!C$''$#!/$!
#&.-7! n! 7$.-55$($#9-$$(.! #++(! 7$'-$.H! Q-F! <+A$#! &D! .-$! :-F5$(0! '$6$-.H! n! /$! ,$('$9$($#!
s'-F,&&('$$6.v!&D! -#5&(<+9-$!.-$!/$!A(-F7$#!,+#!C$9!\?2W!n!#+!'-F,&&('$$6.!$$#!/++(0:CB/-#7!
,+#! C$9! \?2W! D&<D$#! /$! 06&9$#! 6$$7! $#! -0! $(! <-#.$(! 0:C+.$! ++#! .$! 09+.! RW#9$(,-$/! *8!
U-F#<&#.4*.($:C909$.$#)!LO4LK4=KLOS!

E$#! .$(7$6-FA$! 9&$6$,$($#.$! A$##-009(&&<! /&(.9! 7$<-09! /+9! '$9($59! :&#:($9$! /$9$#0:C+DD$6-FA$!
,$(/+:C9-#7$#! <$9! '$9($AA-#7! 9&9! A6-<++9,$(+#.$(-#7)! X&+60! '-F,&&('$$6.! 9$#! ++#X-$#! ,+#!
X$$0D-$7$609-F7-#7! $#! ,$(/+:C9$! /+9$(,&6B<$0! ,+#! (-,-$($#H! P$9! X&B! /$6A&<! X-F#! +60! $(!
3#2'(6&'6(##(*#! +)$1(9-'+#2'(19#)! (1)*! '#&=)+2&=#! 5#))+2! 9$#! '$C&$,$! ,+#! '$6$-.0++#D+00-#7!
/&(.$#!7$:($[$(.)!.-$!,&&(X-$#!-#!-#5&(<+9-$'$C&$59$#!&D!6&A++6!$#!($7-&#++6!#-,$+BH!RE$#!7$#&$<.!
,&&('$$6.! -0! C$9! .&&(($A$#$#! ,+#! -#5&(<+9-$! ,+#B-9! C$9! F++(6-FA0$! W8^^4(+DD&(9! -#! A$(#7$9+66$#!
7$,+6-.$$(.!D$(!($7-&SH!
!

'#:.((7!7*$*+!*+!F)**H#44*7*+G!
!
_(-F/$6!+66$!7$0D($A0D+(9#$(0!B-9!.$!,$(0:C-66$#.$!.&<$-#$#!$#!9C$<+I0!.-$!'-F$$#7$'(+:C9!X-F#!-#!C$9!
*$69+D(&7(+<<+! 7+,$#! 9$! A$##$#! ,$$6! '$6+#7! 9$! C$:C9$#! ++#! 21&+--%! %#(#)U! ;#3(#0#)! -%2! ##)!
--)0-22+)3!?-)!0%-))#)!#)!+*##\)!-%2!3#?1%3!?-)!+)'#(-&'+#H!*$!<+9$!/++(-#!.-9!C$9!7$,+6!-0!,$(0:C-69!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!



! Nm!

&,$(-7$#0!D$(! 5+0$!,+#!D(&7(+<<+<+#+7$<$#9)!$#!D$(! 9C$<+H!c&+60!C-$('&,$#!B-9$$#7$X$9!X-F#!$(!
7(&9$!,$(0:C-66$#!/+9!.-9!'$9($59!9B00$#!(B-<9$6-FA$!+.+D9+9-$!$#!/+9$(,$-6-7C$-.)!&&A!/+9!'$9($59!C$9!
9@D$! 7$0D($A0D+(9#$(0H! _&&(! U"! X-F#! .-9! '$.(-F,$#! $#! 'B(7$(0)! 9$(/-F6! .-$! '-F! Q_! $#! cQ! #-$9! &5!
#+B/$6-FA0! -#!'$$6.!X-F#H!"66$$#!'-F!:&#:($9$!B-9,&$(-#7!&D!D(&F$:9#-,$+B!X-F#!.$X$!7(&$D$#! -#!'$$6.H!
2++(! .$(7$6-FA! 6$($#! ,-#.9! &&A! D6++90! -#! .$! +509$<<-#7! 9B00$#! &,$(C$-.0R47$($6+9$$(.$S! D+(9#$(0!
&#.$(6-#7)!&D!+66$!#-,$+B0H!

c$6.$#!/$(.!,&&(!C$9!,$(0:C-F#0$6!/++(!/$!C-$(!&,$(!0D($A$#!&,$(-7$#0!0D&#9++#!C$9!/&&(.!G6$($#I!
7$'(B-A9)! <++(! +6&<! /$(.! '$#+.(BA9! .+9! .-9! +60! $00$#9-$$6! /&(.9! 7$X-$#! -#! ($6+9-$! 9&9! /+9! +60!
A$#<$(A$#.!/$(.!7$X-$#!,+#!C$9!*$69+D(&7(+<<+`!i+509$<<$#!9B00$#!D+(9-F$#j)!i<$$A&DD$6$#j!$#!
i<$$(6++70!.$#A$#j!$9:H!J&A!/$(.!++#7$7$,$#!.+9!++#!C$9!.$6$#!,+#!$(,+(-#7$#!C-$(<$$!0D$:-5-$A!
'$C&$59$!-0H!

• *+9! 6$-.9! 9&9! $$#! 9/$$.$! (-:C9-#77$,$#.$! ,(++7! '-F! C$9! #+.$#A$#! &,$(! $$#! 09(B:9BB(! ,&&(!
2VE`!P&$!AB##$#!<&#-9&(-#7!$#!$,+6B+9-$!+509$<<-#7!9B00$#!B-9$$#6&D$#.$!D+(9-F$#!-#!$#!
(&#.!C$9!*$69+D(&7(+<<+!<$9!,$(0:C-66$#.$!'$6+#7$#!$#!9-F.0C&(-X&#9$#!'$/$(A09$66-7$#)!$#!
C&$!A+#!C$9!.$!6$$(D(&:$00$#!.-$!.++(B-9!<&7$6-FA!&#909++#!-#!'$$6.!'($#7$#b!

*$! 7$0D($A0D+(9#$(0! .-$! /$! C-$(&,$(! 0D(+A$#! X&:C9$#! 09$$,+09! #++(! /&&(.$#! &<! .$! 7$.$$6.$!
$(,+(-#7$#! &D! .-9! ,6+A! -#! A++(9! 9$! '($#7$#`! <$#! 0D(+A! &,$(! i$6A++(! '$7(-FD$#j)! iF$! D+(9#$(0!
++#,&$6$#j)!i$6A++(!/$9$#!9$!,-#.$#j!$9:H!E$#!+67$<$#$!#&$<$(!/+0!.$!7$.+:C9$!.+9!C$9!,(++79!&<!
C$9!R$#-70X-#0S!6&06+9$#!,+#!$$#!G-AI4($.$#$(-#7!Ri<-F#!&D7+,$jS!9$#!'$C&$,$!,+#!$$#!G/$4($.$#$(-#7I!
Ri&#X$! &D7+,$jSH! P$9! /&(.9! '$7($D$#! +60! <&7$6-FAC$-.! ,&&(! '$9(&AA$#$#! &<! ,+#! $#! <$9! $6A++(!
-#X-:C9$#! 9$! :($[($#! -#! C&$! R7$X+<$#6-FA! $#! +5X&#.$(6-FAS! i0#$66$()! '$9$()! $55-:-[#9$(j! R$9:H! g! .$!
5&(<B6$(-#7! ,+#! .$! #&(<+9-$,$! A/+6-5-:+9-$0! /++(#++(! 7$09($$5.! /&(.9! -0! $$#! D(&.B:9! ,+#! C$9!
6$$(D(&:$0!X$65S!,&(<!9$!7$,$#!++#!*$69+<+#+7$<$#9H!!!

Z$C+6,$!.$X$!7$D6+#.$!$#!7$/$#09$! -#5&(<+9-$4!$#! 5$$.'+:A09(&<$#!/&(.9!.&&(!7$0D($A0D+(9#$(0!
&&A! 7$/$X$#! &D! C$9! ;#%-)3! ?-)! 1)?#(/-&='#! $##*;-&5H! *$X$! A+#! X-:C! &D! +66$(6$-! D6$AA$#!
<+#-5$09$($#H! *$(7$6-FA$! 3&!10%.%)*,( +**,-#./! A+#! 6$-.$#! 9&9! C$$6! #-$B/$! -#X-:C9$#H! 8(&:$00$#! ,+#!
G<$$A&DD$6$#I!,&(<$#!$$#!'(&#!,+#!.$(7$6-FA$!+**,-#./! FB-09!&<.+9!.-9! -#9$(+:9-$!<$9!+#.$($!.+#!
7$'(B-A$6-FA$! 7$0D($A0D+(9#$(0! <$9! X-:C! <$$'($#79H! *$! '$9$A$#-0! ,+#! .$(7$6-FA$! +**,-#./! $#! .$!
6$$(D(&:$00$#! .-$! C-$(.&&(! AB##$#! &#909++#! /&(.9! 7$e66B09($$(.! -#! C$9! $$(.$(! ++#7$C++6.$!
,&&('$$6.!/++(-#!.&&(!+:9&($#!B-9!U-F#<&#.4*($:C909$.$#!0+<$#!<$9!+#.$($!+:9&($#!B-9!.$! ($7-&!
D$(! .-FA40$7<$#9! &#.$(X&:C9! /$(.! /$6A$! &D7+,$#! 7$A&DD$6.! A&#.$#! /&(.$#! ++#!
/+9$(,$-6-7C$-.0&D7+,$H!W#!$$#!0$00-$!&<!D6+##$#!+5!9$!09$<<$#!9B00$#!D+(9-F$#!&#909&#.!C$9!-#X-:C9!
&<!&D!$$#!'$D++6.!9(+F$:9!.$!(-,-$(!9$!,$((B-<$#!$#!$$#!09BA!.-FA!9$!,$(6$77$#!#++(!$$#!D6$A!.-$!#&7!
#-$9! $$(.$(! &,$(/&7$#! /+0H! J<! .-$! <&7$6-FAC$-.! ,+#! $$#! :&<'-#+9-$! ,+#! /+9$(,$-6-7C$-.04! $#!
(B-<9$6-FA$!&(.$#-#70<++9($7$6$#!#+.$(!9$!&#.$(X&$A$#!/+0!C$9!#&.-7)!($+6-0$$(.$!<$#!X-:C)!&<!-#!
$$#!,$(,&67&,$(6$7!&&A!.$!7$<$$#9$!*&(.($:C9!$#!$$#!+#.$($!D+(9-F! RT9++90'&0'$C$$(S)!.-$!&D!.+9!
<&<$#9!#&7!7$$#!7$0D($A0D+(9#$(0!/+($#)!'-F!.-9!&,$(6$7!++#!9+5$6!9$!,(+7$#H!*$!0B77$09-$!-0!&<!,-+!
2VE!.-9!0&&(9!B-9/-00$6-#7$#!9$!09-<B6$($#H!



! OK!

_$6$#!/$X$#!$(&D!.+9!C&$/$6!.$X$! 6$$($(,+(-#7$#!'-FX&#.$(!/++(.$,&6!/&(.$#!7$+:C9=M)! $(! &D!.-9!
<&<$#9! X-F#! $(! 7$$#! A+#+6$#! X-F#! &<! .$(7$6-FA$! $(,+(-#7$#! B-9! 9$! ! /-00$6$#)! $#! &<! C-$(&D! 9$!
A+D-9+6-0$($#H! P$9! *$69+D(&7(+<<+! ,$(&#.$(09$69! 9##5100#%#)! +60! #&&.X+A$6-FA)! $#! '-$.9! &&A! .$!
6$7-9-<+9-$! &<! C$9! 9$! .&$#)! <++(! C$9! -.$$! ?(--3'! )-*#(#U! &1)&(#'#! 6+'/#(5+)3)! .-$! #-$9! X&#.$(!
0D$:-5-$A$!++#.+:C9!.++(,&&(!9&9!09+#.!A&<9H!"66$$#!/++(!7$(-:C9$!6$$(7$<$$#0:C+DD$#!X-F#!&D7$X$9!
R'-F,H! .$! G*#$&%&'( #&,( X.)%1&( X00%#&.*!S! -0! 09(B:9B($$6! ++#.+:C9! ,&&(! .$! :&#.-9-$0! /++(&#.$(! 6$($#!
D6++90,-#.9)!$#!.$!/-FX$!/++(&D!0&:-++6!6$($#!A+#!/&(.$#!'$,&(.$(.H!!

E(! X-F#!.&&(!.-,$(0$!7$0D($A0D+(9#$(0! 0B77$09-$0! 7$.++#!C&$!.-9! $$#! (&6! ,+#!'$9$A$#-0! X&B!AB##$#!
0D$6$#! -#! $$#! 2VE4++#D+AH! "66$(6$-! -#9$(+:9-$0! '-##$#! .$! A+.$(0! ,+#! C$9! *$69+D(&7(+<<+! $#!
.++('B-9$#! RB-9/-00$6-#7$#! <$9! #-$9409+9$6-FA$! +:9&($#S! /&(.$#! C$(A$#.! $#! '$#&$<.! +60!
7$6$7$#C$.$#! /++(! 0&:-++6! 6$($#! D6++90,-#.9H! Z-F! /-FX$! ,+#! ,&&('$$6.! /$(.$#! .$! 6B#:C0$00-$0! ,+#!
U-FA0/+9$(09++9!7$#&$<.)!$#!&&A!.$!z%$$(9+5$6z!9B00$#!UQT!$#!cQ)!zZ$09BB(6-FA$!#$9/$(A0$00-$z!$#!
C$9! icB-./$09$6-FA$! *$69+! %-+-0&#&,$(6$7Hj! JD7$<$(A9! /&(.9! .+9! 0D$:-5-$A$! ,&(<$#! ,+#!
A$##-0D(&.B:9-$)! X&+60( I1%&)( +#.)( +%&,%&'! &&A! AB##$#! .-$#$#! +60! 9(-77$(0! ,&&(! 0&:-++6! 6$($#H! *$!
0B77$09-$! -0!&<!,-+!2VE!B-97$#&.-7.! 9$!/&(.$#!&<!.$(7$6-FA$! R+6!.+#!#-$9! 9&$,+66-7$f! G3&!10%.%)*,HS!
$(,+(-#7$#!<$9!0-('+&+0-'+#!9$!'$0:C(-F,$#)!$#!&<!-#5&(<+9-$!&,$(!.$!&<09+#.-7C$.$#!/++(&#.$(!.-9!
D6++90,&#.)! $#! .$! D6$AA$#! /++()! 9$! .$6$#! -#! $$#! '*!)$3.)3$**$,*( %&+1$5#)%*R3%)2%!!*0%&'( 1B*$(
*$B#$%&'*&(5*)( !1.%##0( 0*$*&H!P$9! X&B!AB##$#!.&&(!C$9! 9&$,&$7$#!,+#!$$#!0D$:-+6$!D+(+7(++5!&,$(!
G6$($#I! ++#! -#C&B.$6-FA$! (+DD&(9+7$0)! .-$! -#! C$9! A+.$(! ,+#! '-F,&&('$$6.! .$! 2WUY4D(&:$.B($0! &5! .$!
F++(6-FA0$! ,&&(97+#7! /&(.$#! 7$0:C($,$#H! *-9! A+#! &&A! 7$X+<$#6-FA$! A$##-0D(&.B:9-$! -#! .$! C+#.!
/$(A$#H!P$9!A+#!D+(9-F$#!C$6D$#!.$!D&9$#9-$6$!<$$(/++(.$!,+#!7$X+<$#6-FA!&D9($AA$#!-#!9$!X-$#H!

P$9!9$<D&($6$!+0D$:9!-0!.++('-F!$$#!5+:9&(!,+#!'$6+#7`!.$!,(++7!&<!7$X+<$#6-FA$!A$##-0!<&$9!&D!4*)(
ZI3%!)*H(515*&)!A&<$#H!_&67$#0!7$0D($A0D+(9#$(0!-0!$$#!7&$.$!9-<-#7!+60!$(!9-F.!-0!&<!<$9!$6A++(!-#!
X$$! 9$!7++#)!<++(!$(! 9$7$6-FA$(9-F.! ,&6.&$#.$!B(7$#9-$!/&(.9!$(,+($#!&<!.+9!&&A!.++./$(A$6-FA! 9$!
.&$#H!Z$D++6.$!9-F.0.(BA!-0!#&.-7!&<!7$9(-77$(.!9$!/&(.$#!#+!9$!.$#A$#!&,$(!7$X+<$#6-FA!&D9($AA$#)!
<++(!$$#!9$!C&7$!9-F.0.(BA!'$<&$-6-FA9!FB-09!/$$(!C$9!i0:+##$#!$#!0:&B9$#Hj!

3$0D($A0D+(9#$(0! .-$! X-:C! B-96-$9$#! &,$(! 0&:-++6! 6$($#! /$X$#! $(&D! .+9)! /-6! C$9! 9&9! 09+#.! A&<$#)!
7$0D($AA$#!'-F!,&&(A$B(!D6++90!,-#.$#!i-#!.$!6B/9$j)!-#!$$#!?#+%+3#!193#?+)3H!J#.$(6-#7!,$(9(&B/$#!
-0! ,+#! :(B:-++6! '$6+#7)! $,$#+60! 7&$.$! 0D$6($7$60! $#! C$9! :($[($#! ,+#! .$! FB-09$! #$9/$(A$#f! ,$$6! '-F!
$6A++(! 6+#707++#! /$(.! &&A! 7$X-$#! +60! $00$#9-$$6H! J&A! B-9! .$! 6-9$(+9BB(! &,$(! 6$($#! $#!
D+(9-:-D+9-$D(&:$00$#! A&<9!#++(! ,&($#!.+9! ,$(9(&B/$6-FAC$-.! $#!&#.$(6-#7! ,$(9(&B/$#! :(B:-++6! X-F#!
,&&(!0&:-++6!6$($#!RX-$!&&A!U-09)!=KKKSH!*-9!'($#79!$$#!<&$-6-FAC$-.!<$9!X-:C!<$$H!*$X$!:&#.-9-$0!09++#!
C++A0!&D!.$!,&&(/++(.$#!/++(&#.$(!$$#!+#.$($!5B#:9-$!,+#!$,+6B+9-$!<&7$6-FA!-0`!C$9!+56$77$#!,+#!
,$(+#9/&&(.-#7H!*+9!,$($-09!9(+#0D+(+#9-$!$#!$$#!DB'6-$A$!$#!C$(6$-.'+($!7$9B-7$#-0!,+#!7$6$,$(.$!
D($09+9-$0H! *$! #&&.X++A! X-:C! 9$! ,$(+#9/&&(.$#! 6$-.9! '-F! <$#0$#! 7$($7$6.! 9&9! +#709! ,&&(!
7$X-:C90,$(6-$0)!+#709!+57$($A$#.!9$!/&(.$#!&D!5+6$#)!$#!/$(D9!.++(&<!.($<D$60!&D!&<!&D$#!9$!X-F#!
$#!$$#!$,$#9B$$6!7$'($A!++#!0B::$0!9$!.$6$#H!*$X$!:&#09+9$(-#7!'$9$A$#9!.+9!'-F!C$9!&#9/$(D$#!,+#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=M!JD7$<$(A9!X-F!.+9!$(!&&A!A(-9-0:C$!7$6B-.$#!X-F#!<$9!'$9($AA-#7!9&9!.$!/$#0!9&9!+509$<<$#!$#!<$$A&DD$6$#`!
&,$(!.$!#&&.X++A!,+#!<$$A&DD$6$#!&5/$6!+509$<<$#!,+#!+7$#.+I0!$#!X-$#0/-FX$#!<$9!+#.$($#!/&(.9!
,$(0:C-66$#.!7$.+:C9H!_&&(!.$!qq#!-0!C$9!$$#!,+#X$650D($A$#.C$-.)!$$#!+#.$(!'$#+.(BA9$!FB-09!.$!7($#X$#!,+#!
<$$A&DD$6$#!Ri/+#9!C$9!A+#!&&A!9q!7(&&9!$#!9q!:&<D6$d!/&(.$#jSH!*$!($6+9-$!9B00$#!.$!G6$($#.$!B-9/-00$6-#7I!
$#!.$!$-7$#!D(&5$00-&#$6$!&<7$,-#7)!$#!<+#.++9)!-0!'-F,&&('$$6.!D&9$#9-$$6!D(&'6$<+9-0:C`!.$!
&#.$(C+#.$6(B-<9$!.-$!#&.-7!-0!,&&(!6$($#!-0!#-$9!,+#X$650D($A$#.!7$6-FA!++#!C$9!<+#.++9!/++(<$$!C$9!7$0D($A!
/&(.9!++#7$7++#H!



! OL!

C$9!2VE4(++</$(A!#+7$.+:C9!<&$9!/&(.$#!&,$(!.$!R&#S913#%+<5=#*#)!19!?+-!#?-%6-'+#!G%#(#)H!#)!
G?#(-)'/11(*#)H! '#! &19;+)#(#)H! 2&7$6-FA! X-#,&6! .++('-F! -0! &<! $$#! &#.$(0:C$-.! 9$! <+A$#! 9B00$#!
G=1(+F1)'--%!?#(-)'/11(*#)H!RZ&,$#0)!=KKKS!$#!C$9!7$'(B-A$6-FA$!G,$(9-:++6!,$(+#9/&&(.$#HI!!

s*$v!C&(-X&#9+6$!,$(+#9/&&(.-#7!/-FA9!&D!$$#!++#9+6!DB#9$#!+5! ,+#!.$!,$(9-:+6$!,&(<H!n!?++09!
D+(6$<$#9!$#!D&6-9-$A$!'$09BB(.$(!/&(.$#!+#.$($!DB'6-$A$!-#09-9B9-$0!7$D6++909!.-$!'$,&$7.!X-F#!
&D! &#.$(.$6$#! ($A$#-#7! $#! ,$(+#9/&&(.-#7! 9$! ,(+7$#H! *$! ,$(+#9/&&(.-#705&(+! C&$,$#! $:C9$(!
#-$9! '$D$(A9! 9$! '6-F,$#! 9&9! .$! &55-:-[6$! -#09$66-#7$#)! <++(! AB##$#! X-:C! &&A! B-909($AA$#! 9&9!
<++90:C+DD$6-FA$!-#09$66-#7$#)!'$6+#7$#7(&$D$#!$#!+#.$($!&#.$(.$6$#!,+#!.$!.%B%0(!1.%*):)!X&+60!
.$!<$.-+!&5! X$650! -#.-,-.B$6$!'B(7$(0H!P$9!+56$77$#!,+#!,$(+#9/&&(.-#7!7$0:C-$.9!#-$9!&D!'+0-0!
,+#! &#.$(0:C-AA-#7)! <++(! &D! '+0-0! ,+#! #$,$#0:C-AA-#7! $#! &#.$(6-#7$! +5C+#A$6-FAC$-.! RZ&,$#0)!
=KKK)!DH=KS!

P$9! -0!'-F,&&('$$6.!#B99-7!$$#!.$(7$6-FA!&#.$(0:C$-.!9B00$#!C&(-X&#9++6!$#!,$(9-:++6!,$(+#9/&&(.$#!
++#! 9$! '($#7$#! '-F! C$9! .$#A$#! &,$(! G<$$(6++70$! ,$-6-7C$-.HI! 2%_! /&(.9! '-F! B-909$A! 7$X-$#! +60! $$#!
9C$<+9-$A! /++(! 0&:-++6! 6$($#! :$#9(++6! <&$9! 09++#! <$9! C$9! &&7! &D! &#.$(6-#7$! +509$<<-#7H! 2++(!
&(7+#-0+9&(-0:C! $#! lB+! A$##-0! $#! D(-&(-9$-9$#! ,$(0:C-66$#.$! .$! .-,$(0$! '$9(&AA$#$#! C$<$60'($$.)!
C$97$$#! +509$<<$#! $#! 6$($#! :&<D6-:$($#H! E$#! #&&.X++A! 9&9! 7$X+<$#6-FA$! GC&(-X&#9+6$!
,$(+#9/&&(.-#7I)! 9B00$#! '$9(&AA$#! 7$<$$#9$#! &#.$(6-#7! $#! CB#! 'B(7$(0! <$9! '$9($AA-#7! 9&9! .$!
,&&(97+#7!,+#!<$$(6++70$!,$-6-7C$-.0<++9($7$6$#!X&B!.$!B-9$$#6&D$#.$!D+(9-F$#!AB##$#!++#X$99$#!
9&9!#+.$($!+509$<<-#7!$#!0+<$#/$(A-#7H!
!

9*$*+!#)!-*!7*$*+!*+!1*-!7*$*+&!,*$)#/*+!
!
Z&,$#09++#.!,&&('$$6.!'($#79!.$!<&$-6-FAC$.$#!<$9!+509$<<$#!$#!<$$A&DD$6$#!.-$!D+(9-F$#!-#!C$9!
*$69+D(&7(+<<+!$(,+($#!-#!'$$6.)!$#!.++(<$$!&&A!.$!7($#X$#!++#!G6$($#IH!*$!A+.$(0!/++('-##$#!.$!
B-9,&$(-#7!,+#!C$9!*$69+D(&7(+<<+!X-F#!'$06+7!A(-F79!g!,+(-[($#.!,+#!,$(+#9/&&(.-#70,$($-09$#! 9&9!
+.<-#-09(+9-$,$!7($#X$#!g!'$6$<<$($#!-#!<$$(!&5!<-#.$($!<+9$!$55$:9-$5!6$($#!R+**,-#./(011"!!<$9!
'$9($AA-#7!9&9!9$:C#-0:C$!A$##-0!$#!0&:-++6!6$($#SH!c&+60!$$#!7$0D($A0D+(9#$(!,$(9$6.$`!

*$!($56$d!-0!&<!F$!&D!F$!9++A!9$!(-:C9$#!-#!D6++90!,+#!&D!.$!<++90:C+DD$6-FA$!&D7+,$H!*$!($56$d!s-0!
&&Av!&<! F$!$-7$#!'B.7$9!$#! 9-F.0C&(-X&#!+60! 6$-.$#.!9$!X-$#!$#!#-$9!.-$!,+#!+#.$($!D+(9-F$#H!*$!
($56$d!s-0v!&<!,+#!F$!$-7$#!<-..$6$#!7$'(B-A!9$!<+A$#!$#!#-$9!.-$!,+#!+#.$($#!+60!.+9!#-$9!C&$59H!
s8+(9-F$#! 09$66$#v! .+9! +60! s+#.$($#v! /-66$#! .+9! X$! <$$.$#A$#)! n! X$! .++(! <++(! ,&&(! <&$9$#!
'$9+6$#)! /+#9! .++(! -0! C$6$<++6! 7$$#! (B-<9$! ,&&(H! n! *++(! -0! C$6$<++6! 7$$#! 9-F.! ,&&(H! n! sJv&A!
A$##-0!&#9'($$A9H! sQv+9$(! -0! s,&&(!0&<<-7$!'$9(&AA$#$#v!7$/&&#!9$((+! -#:&7#-9+! s9$(/-F6v!n!X-F!
X&B.$#!<&$9$#!<$$A-FA$#!<$9!sC$9!<+A$#!D6+##$#vnR-#9$(,-$/!'$9(&AA$#$!*8)!>K4LK4=KLOSH!

J#.+#A0!.$!7(&9$!+6$(9C$-.!&D!C$9!6$($#.!,$(<&7$#!,+#!$#!-#!C$9!*$69+D(&7(+<<+!-0!2B2'#9-'+2&=#!
(#$%#&'+#! 10! *#! &#)'(-%#! 0(#9+22#)! #)! 0#(20#&'+#?#)! +)! =#'! ,#%'-0(13(-99-! 6+09-7H!
3$0D($A0D+(9#$(0!<$6..$#!.+9!.&&(!C$9!7$'($A!++#!B(7$#9-$!&D!.$!A&(9$49$(<-F#!'-F!X&/$6!c&$9/+9$(!
+60!Q+9$(,$-6-7C$-.!R7$09$6.$!&D7+,$#!X-F#!<$9!'$0:C-A'+($!A$##-0!$#!<-..$6$#!9$!($+6-0$($#S!.$!#B!
3#2'#%*#! '-5#)! ?--5! /1(*#)! 6+'3#?1#(*! 10! *#! 3#;(6+5#%+<5#! 9-)+#(U! ##)?16*+3/#3! 19*-'! *-'!
?1%2'--'U!$#!<$#!7$$#!($.$#!X-$9!&<!-#!C$9!6-:C9!,+#!.$!++(.!,+#!C$9!&#.$(/$(D!RA6-<++9,$(+#.$(-#7S!
C-$(-#!,$(+#.$(-#7!9$!&,$(/$7$#H!

• *-9!6$-.9!9&9!$$#!.$(.$!(-:C9-#77$,$#.$!,(++7!,&&(!C$9!&#9/$(D$#!,+#!$$#!2VE40@09$<+9-$A`!
P&$!AB##$#!<&#-9&(-#7!$#!$,+6B+9-$!'-F.(+7$#!++#!C$9!:($[($#!,+#!$$#!*$69+!^&<<B#-9@!.-$!



! O=!

.$!$-7$#!-#09-9B9-&#$6$!A+.$(0!$#!.$#A'$$6.$#!9$(!.-0:B00-$!09$69!,&&(!X&,$(!.-$!6$($#!
'$D$(A$#b!!

U$6$,+#9! ,&&(! C$9! '$+#9/&&(.$#! ,+#! .$X$! ,(++7! -0! $$#! A(-9-0:C$! ($56$:9-$! &D! .$! <+9$! /++(-#! C$9!
*$69+D(&7(+<<+!X$65($56$:9-$!$#!C$9!,$(<&7$#!9&9!9$:C#-0:C!$#!0&:-++6!6$($#!-#!.$!C+#.!/$(A9H!E#!.$!
<+9$!/++(-#!C$9!(B-<9$!'-$.9!&<!.$!A+.$(0!.-$!<&7$6-FA!'$6$<<$($#.!X-F#!,&&(!C$9!($+6-0$($#!,+#!
.$!.&$6$#!,+#!C$9!D(&7(+<<+!9$!C$(&,$(/$7$#H!2$$(.$($!7$0D($A0D+(9#$(0!/-FX$#!&D!-20#&'#)!*+#!
S'#&=)+2&=! #)! 2-9#)/#(5#)*T! %#(#)! ;#%#99#(#)`! ,$(0:C-66$#! -#! 09B(-#7009-F6$#)! .$! G,$(0#-DD$(-#7I!
,+#!.$!&(7+#-0+9-$!,+#!C$9!*$69+D(&7(+<<+!9B00$#!C$$6!.-,$(0!7$.$5-#-$$(.$!'$09BB(6-FA$!$$#C$.$#)!
.$!,$(0:C-66$#.$!+77($7+9-$#-,$+B0!/++(&D!+:9-,-9$-9$#!(&#.!.$!B-9,&$(-#7!,+#!C$9!*$69+D(&7(+<<+!
X-:C! :&#:$#9($($#)! CB#! ,$(0:C-66$#.$! 9-F.0C&(-X&#9$#! $#! .$! 5-#+#:-$(-#7009(B:9BB(! .-$)! ,+#/$7$! .$!
!3&/(%&B*!)5*&)!!-#!.-FA$#!$#!+#.$($!AB#09/$(A$#)!09(B:9B($$6!(B-<9$6-FA$!+.+D9+9-$<++9($7$6$#!X&B!
'$6$<<$($#H!

Q+9! '$9($59! .-9! 6++909$`! )1*#! 3#9+2'! /&(.9! $$#! 9-)+#(! 19! '#! 56))#)! ?#(-)'/11(*#)! /-'! 9#'!
+)?#2'#(+)3#)!/1(*'!?11(5]9#)H!!JD!.-9!<&<$#9!/&(.$#!-#,$09$(-#7$#!,$(+#9/&&(.!-#!9$(<$#!,+#!
($[$6!7$<++A9$!A&09$#)! -#! ($6+9-$! 9&9! (-0-:&'$C$$(0-#7H!*+9!<++A9!.+9!A&09$#!.-$!7$D++(.!7++#!<$9!
C$9! ,$(09$,-7$#! &5! ,$(#-$B/$#! ,+#! '$09++#.$! -#5(+09(B:9BB(! R'-F,&&('$$6.! '-F! (-&6$(-#7)! &5! .-FA$#S!
+69-F.! '$9$(! X-F#! 9$! ,$(+#9/&&(.$#! g! $#! .++(<$$! <+AA$6-FA$(! /&(.$#! 7$+::$D9$$(.! g! .+#! A&09$#!
'$#&.-7.! ,&&(! -#,$09$(-#7$#! -#! G&(-7-#$6$I)! #-$949(+.-9-&#$6$!&D6&00-#7$#H!*-$! 6++909$! 6-77$#! ,++A!&D!
C$9! ,6+A! ,+#! (B-<9$6-FA$! &(.$#-#7)! /++(.&&(! FB-09! .-$! .$#A(-:C9-#7)! &#.+#A0! -#X$9! &D! i06-<<$!
A&DD$6-#7$#j! $#! i(B-<9$6-FA$! -#D+00-#7j)! -#! .$! D(+A9-FA! &D! <-#.$(! .(++7,6+A! A+#! ($A$#$#)! $#!
&D6&00-#7$#! &D! .+9! 9$(($-#! 0#$6! +:C9$(/$7$! '6-F,$#H! JD! C$9! <&<$#9! .+9! -#,$09$(-#7$#! AB##$#!
/&(.$#! '$($A$#.! -#! 9$(<$#! ,+#! C$9! ,&&(A&<$#! ,+#! 0:C+.$! R.&&(! C$9! -#! '$$6.! '($#7$#! ,+#!
.13&)*$+#.)3#0!S!X-F#!.$X$!'$9$(!9$!,$(+#9/&&(.$#!#++(!'B(7$(0)!($7-&4D+(9#$(0!$#!U-FAH!

E$#!+#.$(!:&#:($$9!,&&('$$6.!'$9($59!$$#!+0D$:9!,+#!.$!G,$(0#-DD$(-#7I!,+#!C$9!D(&7(+<<+`!3#9+2'!
/1(*'! ##)! 1?#(F+&='! ?-)! *#! --)/#F+3#! 5/-%+'#+'#)! #)! #(?-(+)3#)U! #)! ?#(*#%+)3! ?-)! #A0#('+2#!
;+))#)!*#! G,#%'-N&1996)+'BPH!*$!,(++7! -0!C$$6! :&#:($$9!C&$!7$0:C-A9$!7$0D($A0D+(9#$(0! 9$!,-#.$#!
&D!$$#!'$D++6.!&#.$(/$(D`!/-$!X-9!/++(!<$9!/$6A$!$(,+(-#7!$#!$dD$(9-0$!R9$#!++#X-$#!'-F,&&('$$6.!
,+#! 9$:C#-0:C$! -##&,+9-$0)! &5! <$9! 0D$:-5-$A$! <++90:C+DD$6-FA$! D(&:$00$#S)! $#! C&$! A+#! F$! .-$!
-#5&(<+9-$!,-#.$#b!;-9/-00$6-#7$#!C-$(&,$(!'-##$#!.$!:&#9$d9!,+#!C$9!*$69+D(&7(+<<+!,-#.$#!#B!+.!
C&:! D6++90)! &D! 7(&#.! ,+#! .$! ($DB9+9-$! ,+#! D$(0&#$#! $#! ,$(0D($-.-#7! ,+#! (+DD&(9+7$0! ,-+! $-7$#!
#$9/$(A4:&#9+:9$#H!E(!/&(.9!&D!7$/$X$#!.+9!C$9! &#906B-9$#!,+#!.$(7$6-FA$! -#5&(<+9-$!$00$#9-$$6! -0!
&<!#-$9! +66$$#!.$!.-,$(0$!'$9(&AA$#$#!<$$(! 9&9!.$!7$/$#09$! G:&<<B#-9@I! 9$!<+A$#)!<++(!&&A! -#!
09++9!9$!09$66$#!X-:C!9$!&#9/-AA$6$#!9&9!$$#!6$($#.$!7$<$$#0:C+DH!!

*$(7$6-FA$! ($56$:9-$0! X-F#! ?11(;##%*#)! ?-)! G%#(#)H! "#$%! %#(#)! +)! =#'! ;#%#+*20(13(-99-!
S2B2'##9%#(#)SH!*$!,(++7! -0!&5!$#!C&$!.$(7$6-FA$! ($56$:9-$0!AB##$#!/&(.$#!7$A+#+6-0$$(.!&D.+9! X$)!
$,$#9B$$6)!AB##$#!6$-.$#!9&9!,$('$9$(-#7$#!-#!.$!,&(<7$,-#7!,+#!C$9!D(&7(+<<+)!$#!-#!C&$,$(($!.$!
0@09$<+9-$A! ,&&(! 2VE! C-$(++#! $$#! '-F.(+7$! A+#! 6$,$($#! &<! X&! C$9! 6$($#.! ,$(<&7$#! ,+#! C$9!
*$69+D(&7(+<<+! 9$! ,$(09$(A$#H! W#! .$X$! :+9$7&(-$! ,+#! ($56$:9-$0! ,+66$#! &&A! .$! 7$.+:C9$#! .-$! X-F#!
7$5&(<B6$$(.! -#! C&&5.09BA! =!<$9! '$9($AA-#7! 9&9! C$9! #B9! ,+#!5#))+29-5#%--(2! .-$! $$#! (&6! AB##$#!
,$(,B66$#! -#! C$9! .-:C9$#! ,+#! X&7$#++<.$! GB-9/-00$6-#70C-+9$#I! 9B00$#! .$! R9C$<+9-0:C$! $#!
7$'-$.0SD(&7(+<<+I0!&<!($6$,+#9$!A$##-0!9$!&#906B-9$#H!



! O>!

W#!C$9!,&67$#.$!C&&5.09BA!,$(9+6$#!/$!.$!-#X-:C9$#!.-$!X-F#!&#909++#!B-9!C$9!GC$$#4!$#!9$(B7.$#A$#I!
9B00$#! -#X-:C9$#! &,$(! 6$($#! B-9! .$! 6-9$(+9BB(! $#$(X-F.0! $#! &,$(! C$9! *$69+D(&7(+<<+! +#.$(X-F.0! -#!
++#'$,$6-#7$#!,&&(!C$9!&#9/$(D$#!,+#!$$#!2VE40@09$<+9-$AH!!

! !



! ON!

!



! OO!

J6!K+-%*$4:$.-*$.(!,##$!**+!ABC!3L3-*)(-.*H!
!
*$!C-$('&,$#!7$5&(<B6$$(.$! (-:C9-#77$,$#.$!,(+7$#!7$,$#!C&B,+09!'-F!C$9! 5&(<B6$($#!,+#!:(-9$(-+!
,&&(!C$9!&#9/$(D$#!,+#!$$#!2VE40@09$<+9-$AH!P-$(&#.$(!/&(.$#!.$X$!'-F$$#!7$X$9!+60!+#9/&&(.!&D!
.$! ,(++7! /$6A$! &#9/$(D:(-9$(-+! ,&67$#! B-9! C$9! ++#! $6A++(! ($6+9$($#! ,+#! .$! '$,-#.-#7$#! B-9! .$!
6-9$(+9BB(!$#!.$!$<D-(-0:C$!,$(A$##-#7!,+#!C$9!*$69+D(&7(+<<+H!_$(,&67$#0!'$0D($A$#!/$!C&$!.$X$!
-#X-:C9$#! X-:C! ,$(C&B.$#! 9&9! .$! ,&&(/++(.$#! ,&&(! C$9! ,$(7(&9$#! ,+#! C$9! +.+D9-$5! ,$(<&7$#)! -#!
+#9/&&(.! &D! .$! .$(.$! $#! 6++909$! .$$6,(++7`! Q+9! X-F#! .$! 0D$:-5-$A$! ,&&(/++(.$#! /++(&#.$(! $$#!
0@09$<+9-$A! ,+#! <&#-9&(-#7! $#! $,+6B+9-$! 6$($#! 5+:-6-9$$(9)! $#! &#.$(! /$6A$! ,&&(/++(.$#! A+#! .-9!
'-F.(+7$#!++#!A$##-0B-9/-00$6-#7!$#!C$9!,$(<&7$#!9&9!($56$d-,-9$-9!-#!C$9!*$69+D(&7(+<<+b!

!

J65!M(($!**+!ABCN#+-%*$4!,##$!1*-!E*7-(4$#/$())(!
!
E$#! $$(09$! ,$($-09$! ++#! .$! 9$! &#9/$(D$#! E[@N2B2'#9-'+#5! -0! .+9! .$X$! --)2%6+'! ;+<! ;#2'--)*#!
+)+'+-'+#?#)!?11(!#?-%6-'+#=a!#)!;+<!%10#)*#!+)$1(9-'+#2'(19#)!R/++(&#.$(!.$!F++(6-FA0$!(+DD&(9+7$!
++#!.$!*$69+:&<<-00+(-0!$#!D+(6$<$#9SH!JD!.-$!<+#-$(!A+#!/&(.$#!,&&(A&<$#!.+9!'$9(&AA$#$#!'-F!
C$9!*$69+D(&7(+<<+!#-$B/$!2VE47$($6+9$$(.$!+:9-,-9$-9$#!+60!$$#! 6+09!7++#!X-$#)! -#!D6++90!,+#!+60!
$$#!9&$,&$7-#7!<$9!D(+A9-0:C!#B9!,&&(!C$9!$-7$#!/$(A)!X&!/$(.!.B-.$6-FA!B-9!.$!,$(A$##-#7!,&&(!.$X$!
09B.-$H!

*++(#++09! -0! &D! '+0-0! ,+#! .$! -#X-:C9$#! B-9! .$! 6-9$(+9BB(! -#! ($6+9-$! 9&9! .$! '$,-#.-#7$#! &,$(! C$9!
*$69+D(&7(+<<+! $$#! ++#9+6! 1)'/#(0&(+'#(+-! 9$! .$09-66$($#)! .-$! $(9&$! AB##$#! '-F.(+7$#! .+9! .$! 9$!
&#9/$(D$#!!2VE40@09$<+9-$A!C$9!9$:C#-0:C!6$($#)!C$9!0&:-++6!6$($#!$#!C$9!,$(7(&9$#!,+#!C$9!6$($#.!
,$(<&7$#! ,+#! C$9! *$69+D(&7(+<<+! -#! .$! C+#.! /$(A9H! *$X$! :(-9$(-+! RX-$! &&A! 9+'$6! NHLS! C$''$#!
'$9($AA-#7! &D! A$##-009(&<$#)! 9$! &(7+#-0$($#! +60! +**,-#./( 011"!! 9$#! '$C&$,$! ,+#! 6$($#! -#! C$9!
+67$<$$#! R:(-9$(-+! L! $#! =S)! &D! C$9! ,$(09$(A$#! ,+#! C$9! ,$(<&7$#! 9&9! 9$:C#-0:C! 6$($#! R>S)! C$9!
'$,&(.$($#!,+#!0&:-++6!6$($#!RNS!$#!C$9!,$(7(&9$#!,+#!C$9!6$($#.!,$(<&7$#!,+#!C$9!*$69+D(&7(+<<+!
+60! 7$C$$6! ROSH! *-9! 6++909$! -0! :(B:-++6`! .$! <+9$! /++(-#! <&#-9&(-#7! $#! $,+6B+9-$! 9$7$<&$9! AB##$#!
A&<$#! ++#! .$! #&&.X+A$6-FA$! +.+D9+9-$! .-$! ,&&(9,6&$-9! B-9! A6-<++9,$(+#.$(-#7)! C+#79! #+B/! 0+<$#!
<$9!C$9!,$(<&7$#!,+#!C$9!*$69+D(&7(+<<+!&<!09$60$6<+9-7!B-9$$#6&D$#.$!g!7$D6+#.$!$#!0D&#9+#$!
g!!6$$($(,+(-#7$#!-#!'$$6.!9$!'($#7$#!$#!&D!$6A++(!9$!'$9($AA$#H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=a!2&<$#9$$6!6&D$#!$(!.-,$(0$!-#-9-+9-$,$#!,&&(!<&#-9&(-#7!$#!$,+6B+9-$)!X&+60!'-F,&&('$$6.!.$!2&#-9&(!
UB-<9$6-FA$!".+D9+9-$H!JD!'+0-0!,+#!.$!*$69+'$06-00-#7!UB-<9$6-FA$!".+D9+9-$!R*ZU"S!-0!9$#!'$C&$,$!,+#!.$!
+57$0D(&A$#!F++(6-FA0$!(+DD&(9+7$!&,$(!,&&(97+#7!,+#!.$!B-9,&$(-#7!$$#!<&#-9&(-#70D(&7(+<<+!&D7$X$9H!!W#!
,&&(F++(!=KLO!-0!$$#!$$(09$!$#lB}9$!B-97$X$9!&#.$(!'$9(&AA$#$#)!/++(&#.$(!7$<$$#9$#)!/+9$(0:C+DD$#!$#!
D(&,-#:-$0)!'-F!/-FX$!,+#!#B6<$9-#7H!W#!=KLM!,-#.9!.++(#++09!$$#!9B00$#9-F.0$!RX$654S$,+6B+9-$!D6++90!.-$!-#7++9!&D!
.$!<+9$!/++(-#!'$9(&AA$#!D+(9-F$#!i&D!A&$(0!X-F#!&<!.$!.&$6$#!,+#!*ZU"!9$!($+6-0$($#!$#!&5!$d9(+!
&#.$(09$B#-#7!7$/$#09!-0Hj!c-$`!C99D`kk///H(B-<9$6-FA$+.+D9+9-$H#6k#6kD(+A9-FA,&&('$$6.4(B-<9$6-FA$4
+.+D9+9-$kLKhkU$0B69+9$#4,+#4.$42&#-9&(4UB-<9$6-FA$4".+D9+9-$!
!



! OM!

7$$58'(2/$&/-$(9&,:(9/4$%$&/
J#9/$(D:(-9$(-+!,&&(!$$#!2VE40@09$<+9-$A!7$5&(<B6$$(.!-#!+#9/&&(.!&D!.$!$$(09$!(-:C9-#77$,$#.$!
,(++7`!!

!  R1#!56))#)!;#'(155#)#)!;+<!=#'!,#%'-0(13(-99-! -,;5,!!;#2&=+55#)!1?#(!*#! ;+,:-$! 5#))+2!
19!%#(#)!913#%+<5!'#!9-5#)^!!
!

3$7$,$#!.$!-#X-:C9$#!B-9!.$!6-9$(+9BB(!&,$(!6$($#!<$9!'$9($AA-#7!9&9!.$!(&6!,+#!5$$.'+:A!-0!G9-F.-7I!9$!
'$7(-FD$#! +60`! &D! $$#! ,&&(! CB#! -.$$,&(<-#7! $#! R'-F09$66$#! ,+#S! D6+##$#! #B99-7! <&<$#9H! G]B-09I! /-6!
X$77$#`! .$! ,&&(! CB#! -.$$,&(<-#7! $#! D6+##-#7! 7$0:C-A9$! $#! '$#&.-7.$! -#5&(<+9-$H! *-9! <++A9! C$9!
&#9/$(D!,+#!$$#!2VE!0@09$<+9-$A!9&9!$$#!,(++7!#++(!5#))+29-)-3#9#)')!<$9!0D$:-5-$A!$$#!5&:B0!
&D!C$9!6+'/+22#%#)!#)!;#=#(#)!?-)!'#&=)+2&=#!5#))+2)!&D!C$9!5100#%#)!$#!1)'2%6+'#)!,+#!'$09++#.$!
-#5&(<+9-$09(&<$#)! $#! C$9! 7$#$($($#! ,+#! #-$B/$! -#5&(<+9-$! $#! <&7$6-FAC$.$#! ,&&(! /&120*,'*(
"110%&'!&<!'#&=)+2&=!%#(#)!'#!$-&+%+'#(#)H!!
!
LH E$#! $$(09$! :(-9$(-B<)! ,&67$#.! B-9! .$! -#X-:C9$#! -#! C&&5.09BA! =! $#! .$! /$#0! ++#! 9$! 06B-9$#! '-F!

'$09++#.$! -#-9-+9-$,$#! $#! 6&D$#.$! -#5&(<+9-$09(&<$#)! -0! &<! .$! )#'/#(52'(6&'66(! ?-)! =#'!
,#%'-0(13(-99-! -%2! 6+'3-)3206)'! '#! )#9#)! ;+<! =#'! 1)'/#(0H! _+#B-9! .-$! 09(B:9BB(! AB##$#!!
A$##-009(&<$#!-#!'$$6.!/&(.$#!7$'(+:C9!$#!7$&(7+#-0$$(.)!$#!AB##$#!=+-'#)!.-$!B-9/-00$6-#7!$#!
A&DD$6-#7!-#!.$!/$7!09++#!/&(.$#!7$e.$#9-5-:$$(.!$#!&#.$(,+#7$#H!!

=H P$9! :(-9$(-B<)! 7$5&(<B6$$(.! +60! B-97+#70DB#9)! &<! F1(3?6%*+3! --)! '#! 2%6+'#)! ;+<! ;#2'--)*#!
5#))+22'(19#)!#)!0(-5'+<5;#=1#$'#)!-0!.++(!-#C$($#9!++#H!*-9!'$C&$59!#+.$($!9&$6-:C9-#7!,+#B-9!
6$$(D$(0D$:9-$5`!

!
;-9! .$! ,$(X+<$6.$! -#5&(<+9-$! '6-FA9! .+9! '$09++#.$! -#5&(<+9-$09(&<$#! ,&&(+6! X-F#! -#7$(-:C9! &D! C$9!
+56$77$#! ,+#! ,$(+#9/&&(.-#7)! $#! &D! C$9! -#5&(<$($#! ,+#! D+(9#$(0! &D! B-9$$#6&D$#.$! #-,$+B0! &,$(!
$-7$#!/$(AX++<C$.$#!$#!D6+##$#)!$#!C$9!5&(<B6$($#!,+#!'-F.(+7$#!++#!A$##-0+7$#.+I0H!Q+9!#&.-7!
-0)!-0!&<!0@09$<+9-0:C!9$!'$X-$#!-#!C&$,$(($!.$X$!-#5&(<+9-$09(&<$#!$$#!(&6!AB##$#!,$(,B66$#!-#!C$9!
'$/$(A09$66-7$#! ,+#! 6$$(D(&:$00$#)! .+9!/-6! X$77$#)! -#! C&$,$(($! X$! 5B#:9-&#$($#! +60! +**,-#./( 011"!!
9$#!'$C&$,$!,+#!6$($#H!!^&#:($$9!6++9!X-:C!.-9!,$(9+6$#!-#!.$!,&67$#.$!++#'$,$6-#7$#`!

!  ?$$<! .$! '$C&$59$#! ++#! A$##-0! $#! A$##-0.$6$#! &D! $$#! D+00$#.! +77($7+9-$#-,$+B! R'-F,H!
'$($.$#$$(.!,+#B-9!$$#!.-FA(-#7S!+60!B-97+#70DB#9!'-F!C$9!B-9/$(A$#!,+#!$$#!&,$(A&$D$6$#.!
0@09$$<!,&&(!!2VEf!

!  Z($#7! '$09++#.$! A$##-009(&<$#! 9B00$#! D+(9-F$#! -#! '$$6.=h)! $#! -#,$#9+(-0$$(! ++#! /$6A$!
-#5&(<+9-$! ++#,B66$#.! '$C&$59$! -0)! $#! -.$#9-5-:$$(! 7$6$7$#C$.$#! $#! 5&(+! 7$(-:C9! &D!
A$##-0B-9/-00$6-#7!$#!6$($#f!

!  Q-F0!7$e#9$($00$$(.$!'$9(&AA$#$#!++#!+60!GA$##-0<+A$6++(0I)!.+9!/-6!X$77$#)!,(++7!D$(0&#$#!
.-$! &D! ,$(0:C-66$#.$! D6$AA$#! '$9(&AA$#$#! X-F#! '-F! C$9! *$69+D(&7(+<<+! 0D$:-5-$A! &<!
,$(+#9/&&(.$6-FAC$-.! &D! X-:C! 9$! #$<$#! ,&&(! C$9! -#,$#9+(-0$($#! ,+#! R&#9'($A$#.$S!
A$##-0R09(&<$#S)! C$9! ,$(X+<$6$#! ,+#! 7$7$,$#0! &,$(! 9$:C#-0:C$! +0D$:9$#! ,+#!
*$69+<+#+7$<$#9!$#!.$!:&<<B#-:+9-$!.++(&,$()!$#!5+:-6-9$$(!X$!.++(-#!<$9!B($#!$#!+#.$($!
<-..$6$#f!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=h!E$#!0@09$<+9-0:C$!-#,$#9+(-0+9-$!,+#!+66$0!/+9!&D!.-9!7$'-$.!7++#.$!-0)!-0!.++(,&&(!$$#!$$(09$!09+DH!*$!-#!.-9!
(+DD&(9!'-F$$#!7$'(+:C9$!A$##-0!R/++(&#.$(!9+'$6!>HLS!A+#!.++('-F!+60!B-97+#70DB#9!5B#7$($#H!



! Oa!

!  _&&(X-$!g!'-F!7$:&#09+9$$(.$!&#9'($A$#.$!A$##-0!g!-#!:&#:($9$!++#,B66$#.$!7$09(B:9B($$(.$!
-#5&(<+9-$09(&<$#!++#!+:9&($#!&D! 6&A++6!$#! ($7-&#++6!#-,$+B(.-$! 0D$:-5-$A!,&&(X-$#! -#!CB#!
-#5&(<+9-$'$C&$59$#H! 3$<-09! /&(.9! '-F,&&('$$6.! -#5&(<+9-$! D$(! ($7-&! &,$(! ,$(/+:C9$!
X$$0D-$7$609-F7-#7! $#! 9&$7$#&<$#! /+9$(,&6B<$0! ,+#! (-,-$($#)! .&&(7$($A$#.! ,+#B-9! C$9!
F++(6-FA0$!W8^^4(+DD&(9H!E(!-0!'$C&$59$!++#!$$#!B-9'($-.-#7!,+#!.$!0@09$<+9-0:C$!++#,&$(!,+#!
A$##-0! ++#! 7$<$$#9$#)! 7$'-$.0D(&7(+<<+I0! $#! +#.$($! D+(9-F$#! -#! C$9! *$69+D(&7(+<<+!
X&.+9!X-F!CB#!D6+##$#!$#!'$6$-.0D(&7(+<<+I0!/++(!#&.-7!9-F.-7!AB##$#!'-F09$66$#HS!

!  2++A! A$##-0<+A$6++(0! .++(#++09! ,$(+#9/&&(.$6-FA! ,&&(! C$9! 9-F.-7! ++#6$,$($#! ,+#! A$##-0!
#&.-7! ,&&(!C$9! ,$(+#9/&&(.$#! ,+#!&#9/-AA$6-#7$#! -#! C$9!*$69+D(&7(+<<+)! 7$A&DD$6.! ++#!
.$!+7$#.+I0!<$9!'$9($AA-#7!9&9!($6$,+#9$!'$6$-.0D(&:$00$#)!/++(&#.$(`!

o .$!F++(6-FA0$!(+DD&(9+7$!++#!.$!Y/$$.$!\+<$(!
o .$!7$D6+#.$!($,-0-$!,+#!+.+D9+9-$D+.$#!
o ($6$,+#9$! D(&:$.B($0! ,&&(! R6&A+6$! k! ($7-&#+6$S! .$<&:(+9-0:C$! :&#9(&6$!

R$,$#9B$$6!++#!9$!,B66$#!<$9!D(+A9-FA$#!,&&(!C&(-X&#9+6$!,$(+#9/&&(.-#7f!X-$!
D+(+7(++5!>H>SH!

!  2++A!.$!A$##-0<+A$6++(0!'&,$#.-$#!,$(+#9/&&(.$6-FA!,&&(!9-F.-7$!($56$:9-$!&D!.$X$!(-9<-$A)!
$#! 6++9! X$! 9-F.-7! &#.$(6-#7! &,$(6$7! $#! ($56$:9-$! -#6+00$#! <$9! ++#.+:C9! ,&&(! C$(-FA-#7! ,+#!
+50D(+A$#!&,$(!A$##-0B-9/-00$6-#7)!$#!,&&(!C$(X-$#-#7!,+#!D(&:$.B($0!C&$!&<! 9$!7++#!<$9!
RX/+AA$S!0-7#+6$#!$#!9-F.-7$!+6+(<$(-#7!-#.-$#!&#,$(/+:C9$!D+9(&#$#!/&(.$#!7$:&#09+9$$(.H!

!
>H E$#!.$(.$!:(-9$(-B<!C$$59!'$9($AA-#7!&D!C$9!&(#\(#)!?-)!##)!S*+3+'-%#T!193#?+)3!/++(-#!5#))+2!

2-9#)!/1(*'!3#;(-&='!R/&120*,'*("110%&'S!#)!1)'2%1'#)U!'#(!/+%%#!?-)!'#&=)+2&=!%#(#)H!!
!
3$7$,$#!.$!$#&(<$!C&$,$$6C$-.!A$##-0!.-$!++#/$X-7!-0!-#!C$9!*$69+D(&7(+<<+)!$#!.$!,$6$!R6&D$#.$!
$#! ($$.0! +57$(&#.$S! -#-9-+9-$,$#! &D! C$9! 7$'-$.! ,+#! $,+6B+9-$! $#! <&#-9&(-#7)! C$$59! $$#!
&,$(A&$D$6$#.$! 2VE40@09$<+9-$A! 9&$7$,&$7.$! /++(.$! +60! C$9! C$6D9! .$X$! A$##-0! 9$! &#906B-9$#! &D!
$$#!,&&(!6$($#!($6$,+#9$!/-FX$H!*+9!'$9$A$#9!.+9!C$9!C$6D9!&(.$#-#7!++#!9$!'($#7$#!-#!.$!++#/$X-7$!
A$##-0)!&D!X&I#!<+#-$(!.+9!'$9(&AA$#$#!.-$!'$C&$59$!C$''$#!++#!-#X-:C9$#!.-$!$6.$(0!X-F#!&D7$.++#)!
.$X$! X&#.$(!C&7$! 9(+#0+:9-$A&09$#!/$9$#! 9$! 9(+:$($#!$#! 9$!.&&(7(&#.$#H!*+9! A+#!&D!.$!,&67$#.$!
<+#-$($#`!

!  2++A! A$##-0<+A$6++(0! ,$(+#9/&&(.$6-FA! ,&&(! C$9! &#906B-9$#! ,+#! A$##-0)! $#! <++A! X$! 9&9!
++#0D($$ADB#9!$#!,(++7'++A!,&&(!:&#:($9$!A$##-0,(+7$#! RX-F! 5B#:9-&#$($#!.++(<$$!+60! 0D-6!
R0%&/%&'("%&S!-#!A$##-0CB'0H!

!  1+:-6-9$$(!C$9!&#9/$(D!,+#!$$#!.-7-9+6$!&<7$,-#7!/++(!'$0:C-A'+($!A$##-0!&#906&9$#!/&(.9!
.&&(! .$X$! 9$! &&(<$(A$#! <$9! $$#! ,&&(! .$! 7$C$6$! G*$69+! :&<<B#-9@I! C$(A$#'+($! 0$9! ,+#!
6+'$60!Ri)#'!jSH!!*++(<$$!AB##$#!A$##-0<+A$6++(0!'$D++6.$!9@D$!-#5&(<+9-$!<+(A$($#!R'-F,H!
<$9! '$9($AA-#7! 9&9! 0D$:-5-$A$! !%'&"1!)!S! &D.+9! +#.$($#! .$X$! -#5&(<+9-$! ,-+! $$#! 7$(-:C9$!
0$6$:9-$!,+#!)#'!!AB##$#!9(+:$($#H!P$9!JE^*!D&(9+6!*EU$^=m!A+#!+60!,&&('$$6.!.-$#$#!,&&(!
$$#! .$(7$6-FA! 0@09$$<H! "+#,B66$#.! A+#! .$! <&7$6-FAC$-.! 7$'&.$#! /&(.$#! R'-F,H! ,-+! $$#!
.-7-9++6!:&#9+:95&(<B6-$(S!&<!&'0$(,+9-$0!$#!-#X-:C9$#!RB-9!#-$B/!&D7$6$,$(.$!(+DD&(9$#!$#!
,$(06+7$#S! <$9! A$##-0<+A$6++(0! 9$! .$6$#H! *$(7$6-FA$! &#7$,(++7.$( +**,-#./! A+#! 6$-.$#! 9&9!
C$$6! #-$B/$! -#X-:C9$#H! 8(&:$00$#! ,+#! G<$$A&DD$6$#I! ,&(<$#! $$#! '(&#! ,+#! .$(7$6-FA$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=m!c-$!#&&9!LKH!!



! Oh!

5$$.'+:A! FB-09!&<.+9!.-9! -#9$(+:9-$!<$9!+#.$($!.+#!7$'(B-A$6-FA$!7$0D($A0D+(9#$(0!<$9!X-:C!
<$$'($#79H!

!  c&(7!.+9!#++09!9$:C#-0:C$!A$##-0!&&A!6$$($(,+(-#7$#!<$9!'$9($AA-#7!9&9!0&:-++6!6$($#!&D!.$X$!
<+#-$(! 7$0@09$<+9-0$$(.! $#! &#906&9$#! /&(.$#H! *-9! '$9$A$#9! .+9! G6$00$#I! $#! -*!)( "$#.)%.*!!
/&(.$#!,$(X+<$6.)!.-$!,&&(X-$#!X-F#!,+#!,&6.&$#.$!-#5&(<+9-$!&,$(!.$!:&#9$d9!/++(-#!X$!X-F#!
&D7$.++#!&<!.$!-<D6-:+9-$0!,&&(!C$9!$-7$#!C+#.$6$#!,&&(!6$X$(0!#+,&67'++(!9$!<+A$#H!

!  Y$(! /-66$! ,+#! C$9! 5+:-6-9$($#! ,+#! 6$($#! -#! C$9! 6-:C9! ,+#! &#X$A$(C$-.! -0! C$9! X++A! ,&&(+6! &&A!
A+#+6$#! -#! C$9! 6$,$#! 9$! (&$D$#! ,&&(! C$9! .&&(7$,$#! ,+#! 1&'*B$##',*! -#5&(<+9-$)!
7$0-7#+6$$(.$! &#,$(/+:C9$! D+9(&#$#! $#! &D,+66$#.$! &#,&&(X-$#$! &#9/-AA$6-#7$#! .-$! #++(!
,&($#!A&<$#!.&&(!C$9!:&<'-#$($#!,+#!A$##-0!B-9!,$(0:C-66$#.$!-#5&(<+9-$09(&<$#H!

!  Q+9! '$9($59! #B! ($$.0! 7$e.$#9-5-:$$(.$! &#9'($A$#.$! A$##-009(&<$#`! _&&(X-$! -#! $$#!
($A$#<&.$6!&<!9$!AB##$#!,$(+#9/&&(.$#!/+9!<$9!-#,$09$(-#7$#!/&(.9!,&&(Au<$#)!&<!9$!
.&&('($A$#! .+9! C$9! ,$(09$,-7$#! &5! ,$(#-$B/$#! ,+#! '$09++#.$! -#5(+09(B:9BB(! '$9$(! 9$!
,$(+#9/&&(.$#! -0)! $#!D$(!.$5-#-9-$! A&09$#$55$:9-$,$(! -0!&D! A&(9$! 9$(<-F#!.+#!C$9!B-9/$(A$#!
,+#!&(-7-#$6$)!#-$949(+.-9-&#$6$!&D6&00-#7$#H!!

!
<"(,''4/4$%$&!
*++(#++09! -0! $$#! &#9/$(D:(-9$(-B<! 9$! 5&(<B6$($#! ,&&(! $$#! 2VE40@09$<+9-$A! -#! +#9/&&(.! &D! .$!
'/##*#!(+&='+)33#?#)*#!?(--3`!!

!  R1#!56))#)!91)+'1(+)3!#)!#?-%6-'+#!-$2'#99+)3!'622#)!6+'##)%10#)*#!0-('+<#)!+)!#)!(1)*!
=#'! ,#%'-0(13(-99-! 9#'! ?#(2&=+%%#)*#! ;#%-)3#)! #)! '+<*2=1(+F1)'#)! ;#/#(52'#%%+3#)U! #)!
=1#!5-)!=#'!*#!%##(0(1&#22#)!*+#!*--(6+'!913#%+<5!1)'2'--)!+)!;##%*!;(#)3#)^!

!
P$9! i+509$<<$#! 9B00$#! D+(9-F$#j)! i<$$A&DD$6$#j! $#! i<$$(6++70! .$#A$#j! X-F#! $00$#9-$$6! ,&&(! C$9!
($+6-0$($#! ,+#! .$! .&$6$#! ,+#! C$9! *$69+D(&7(+<<+H! JD,+66$#.! -0! .+9! C$9! *$69+D(&7(+<<+!
<$$A&DD$6$#!+60!#&&.X+A$6-FA!,$(&#.$(09$69)!$#!&&A!.$!6$7-9-<+9-$!'-$.9!&<!C$9!9$!.&$#)!<++(!#-$9!
0@09$<+9-0:C! .$! ,$(.-$D-#7006+7! 5+:-6-9$$(9! .-$! #&.-7! -0! &<! .-9! :&#:($$9! 7$09+69$! 9$! 7$,$#H>K!
2&<$#9$$6! X-F#! $(! #-$9! &5! #+B/$6-FA0! A+#+6$#! &<! $(,+(-#7$#! C-$(<$$! B-9! 9$! /-00$6$#H! "66$$#! /++(!
7$(-:C9$! 6$$(7$<$$#0:C+DD$#! X-F#!&D7$X$9! RX&+60!.$!X.)%1&(#&,( G*#$&%&'(X00%#&.*S! -0! $(! 09(B:9B($$6!
++#.+:C9! ,&&(! .$! :&#.-9-$0! /++(&#.$(! 6$($#! D6++90,-#.9)! $#! .$! /-FX$! /++(&D! 0&:-++6! 6$($#! A+#!
/&(.$#!'$,&(.$(.H!*$X$!:&#09+9$(-#7!6$-.9!9&9!$$#!,-$(.$!&#9/$(D:(-9$(-B<`!
!
NH J#9/$(D! .$! 2VE40@09$<+9-$A! X&.+#-7! .+9! C$9! 21&+--%! %#(#)! ?#(2'#(5'! *11(! 2B2'#9-'+2&=!

--)*-&='!?11(!(#$%#&'+#!=+#(10!'#!;#/#(52'#%%+3#)!#)!'#!$-&+%+'#(#)P!
!
2$.$! &D! '+0-0! ,+#! 0B77$09-$0! C-$(&<9($#9! .&&(! .$! .-,$(0$! 7$0D($A0D+(9#$(0! 6++9! .-9!
&#9/$(D:(-9$(-B<!X-:C!,$(9+6$#!-#!.$!,&67$#.$!++#'$,$6-#7$#`!

!  c&(7! ,&&(! $$#! 7$0@09$<+9-0$$(.$! ,$(X+<$6-#7! $#! B-9/-00$6-#7! ,+#! 6$$($(,+(-#7$#! <$9!
'$9($AA-#7! 9&9! 0&:-++6! 6$($#)! ++#06B-9$#.! '-F! .$! +(:C-9$:9BB(! ,&&(! C$9! 09(&&<6-F#$#! $#!
&#906B-9$#!,+#!9$:C#-0:C$!!A$##-0H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>K!JD7$<$(A9!X-F!.+9!&,$(!.$!#&&.X++A!,+#!<$$A&DD$6$#!$#!C$9!+509$<<$#!<$9!+#.$($#!,$(0:C-66$#.!/&(.9!
7$.+:C9H!_&&(!.$!qq#!-0!C$9!$$#!,+#X$650D($A$#.C$-.)!$$#!+#.$(!'$#+.(BA9!FB-09!.$!7($#X$#!,+#!<$$A&DD$6$#!
Ri/+#9!C$9!A+#!&&A!9q!7(&&9!$#!9q!:&<D6$d!/&(.$#jSH!*$!($6+9-$!9B00$#!.$!G6$($#.$!B-9/-00$6-#7I!$#!.$!$-7$#!
D(&5$00-&#$6$!&<7$,-#7)!$#!<+#.++9)!-0!'-F,&&('$$6.!D&9$#9-$$6!D(&'6$<+9-0:C`!.$!&#.$(C+#.$6(B-<9$!.-$!
#&.-7!-0!,&&(!6$($#!-0!#-$9!,+#X$650D($A$#.!7$6-FA!++#!C$9!<+#.++9!/++(<$$!C$9!7$0D($A!/&(.9!++#7$7++#H!



! Om!

!  Z$0:C&B/!D(&:$.B($0!,&&(!B-9/-00$6-#7!,+#!9$:C#-0:C$!A$##-0!$#!D6+##-#7!R'-F,&&('$$6.!$$#!
2WUY4D(&:$.B($)! &5! D(&:$00$#! ,&&(! I1%&)( +#.)( +%&,%&'S! !)#&,##$,! +60! 9(-77$(0! ,&&(! 0&:-++6!
6$($#H!?$$<!R.++(&<S!-#!$6A$!-#C&B.$6-FA$!9$:C#-0:C$!(+DD&(9+7$!$$#!D+(+7(++5!&D!.-$!,(++79!
&<!C$9!.$6$#!,+#!$(,+(-#7$#!<$9!0&:-++6!6$($#H!!

!  %++9! 2VE4,(+7$#! $#! 4,$($-09$#! '-##$#! C$9! *8! 5B#7$($#! +60! ++#A#&D-#70DB#9$#! ,&&(! C$9!
&D09$66$#!,+#!R-#5&(<$6$S!0D$6($7$60!,&&(!0+<$#/$(A-#7!$#!B-9/-00$6-#7!9B00$#!D+(9-F$#H!

!  c&(7!.+9!.$!,(+7$#!<$9!'$9($AA-#7!9&9!2VE!.-$!D+(9-F$#!'-##$#!.$!*$69+:&<<B#-9@!'$($-A$#!
$$#! ++#0D&(-#7! X-F#! &<)! $#! C&B,+09! '-$.$#! '-F)! C$9! B-9/$(A$#! ,+#! R-#5&(<$6$S! 0D$6($7$60!
9B00$#! D+(9-F$#! ,&&(! C$9! ++#7++#! ,+#! :&#9+:9$#! 9$#! '$C&$,$! ,+#! G<$$A&DD$6$#I)!
0+<$#/$(A-#7! $#! B-9/-00$6-#7! ,+#! -#5&(<+9-$H! ?B! -0! C$9! X&)! 6+9$#! 7$0D($A0D+(9#$(0! /$9$#)!
.+9!'-F!C$9!++#7++#!,+#!:&#9+:9$#!'B-9$#!.$!7$'(B-A$6-FA$!&,$(6$7&<7$,-#7)!D+(9-F$#!09$$.0!
&D#-$B/! X$65! GC$9! /-$6! <&$9$#! B-9,-#.$#I! /+9! '$9($59! C$9! <+A$#! ,+#! +50D(+A$#! &,$(!
,$(.$6-#7! ,+#! ,$(+#9/&&(.$6-FAC$.$#)! 9($AA$(0:C+D)! $-7$#++(0:C+D! &,$(! D(&'6$<$#! $#!
'$0:C-A'+($! A$##-0! $9:H! E$#! &,$(A&$D$6$#.$! 2VE! 0@09$<+9-$A! A+#! C$6D$#! C-$(,&&(!
C+#.($-A-#7$#!$#!A+.$(0!9$!'-$.$#H!

!  c&(7!.+9!$(!,&6.&$#.$!(B-<9$!-0!&<!D(&F$:9$#!.-$!X-F#!&D7$X$9!,+#B-9!$$#!$dD6-:-$9$!5&:B0!&D!
6$($#! 9$! 6+9$#!$,+6B$($#!<$9!'$CB6D! ,+#!D+00$#.$!<$9C&.$#H!2$9!+#.$($!/&&(.$#)! :($[(!
$$#!0$99-#7!/++(-#!<$9C&.$#!,&&(!G6$($#.$!$,+6B+9-$I!,&6.&$#.$!6$7-9-<-9$-9!7$#-$9$#H!

!  2++A! '$/B09! /$(A! ,+#! C$9! :($[($#! ,+#! $$#! &<7$,-#7! R:B69BB(S! /++(-#! (B-<9$! -0! ,&&(!
($56$:9-$H!T&:-++6!6$($#!,-#.9!D6++90!i-#!.$!6B/9$j)!-#!$$#!,$-6-7$!&<7$,-#7)!X&!'6-FA9!X&/$6!B-9!
.$!-#,$#9+(-0+9-$!&D!'+0-0!,+#!.$!6-9$(+9BB(!RX-$!D+(+7(++5!=HLS!,+#!:&#.-9-$0!/++(&#.$(!6$($#!
D6++90,-#.9)!+60!&D!'+0-0!,+#!.$!$(,+(-#7$#!,+#!'$9(&AA$#$#!'-F!C$9!*$69+D(&7(+<<+H!

/
=$%$&5/#$%*"!$&!
2$9!C$9!6$($#.!,$(<&7$#!'$.&$6$#!/$!-#!.$X$!09B.-$!.$!:+D+:-9$-9!&<!9$!AB##$#!($56$:9$($#!&D!C&$!
$#!/++(!7$6$$(.!/&(.9!-#!C$9!'$6$-.0+((+#7$<$#9!i*$69+D(&7(+<<+j!+60!7$C$$6)!$#!&D!.$!:&#.-9-$0!
/++(&#.$(!6$($#!#+.$(!7$09-<B6$$(.!A+#!/&(.$#H!J#.$(.$$6!C-$(,+#!-0!C$9!,$(<&7$#!6$$(D(&:$00$#!
9$! -.$#9-5-:$($#! $#! 9$! ,&67$#)! $#! &&A! &D! 9$! <$(A$#! /++(! &%*)( 7$6$$(.! /&(.9! -#! C$9! '($.$($!
'$6$-.00@09$$<)! -#:6B0-$5!($56$:9-$!&D!.$!&&(X+A$#!.++(,+#!RA&<9!C$9!'-F,&&('$$6.!.&&(!:&#,$#9-$0)!
7$/&&#9$#!$#!(&B9-#$0)!&5!R+:9-$,$S!/$$(09+#.!9$7$#!($56$:9-$bSH!!
!
*$X$! -#,+60C&$A! 6$-.9! 9&9! C$9! 5&(<B6$($#! ,+#! $$#! 6++909$! &#9/$(D:(-9$(-B<! ,&&(! $$#! 2VE4
0@09$<+9-$A)!-#!+#9/&&(.!&D!.$!*#(*#!(+&='+)33#?#)*#!?(--3`!!

!  R1#!56))#)!91)+'1(+)3!#)!#?-%6-'+#!;+<*(-3#)!--)!=#'!&(#\(#)!?-)!##)!,#%'-!K1996)+'B!
*+#!*#!#+3#)! +)2'+'6'+1)#%#!5-*#(2!#)!*#)5;##%*#)!'#(!*+2&622+#!2'#%'!?11(!F1?#(!*+#! %#(#)!
;#0#(5#)^!!

!
;-9! C$9! &#.$(X&$A! .+9! ++#! .$! '+0-0! 6-79! ,+#! .$X$! (+DD&(9+7$! '6-FA9! .+9! .$! -#09-9B9-&#$6$! A+.$(0! $#!
:&#:($9$!R5@0-$A$S!&<09+#.-7C$.$#!-#!.$!:&#9$d9!,+#!C$9!*$69+D(&7(+<<+!6$($#!6+#7!#-$9!+69-F.!-#!.$!
C+#.! /$(A$#H! Q+9! .-9! 6++909$! '$9($59! <$6..$#! 7$0D($A0D+(9#$(0! '-F,&&('$$6.! .+9! .&&(! C$9! 7$'($A!
++#!B(7$#9-$!&D!.$!A&(9$!9$(<-F#!g!.$!7$09$6.$!&D7+,$#!X-F#!<$9!'$0:C-A'+($!A$##-0!$#!<-..$6$#!9$!
($+6-0$($#!g!'-F!X&/$6!c&$9/+9$(!+60!Q+9$(,$-6-7C$-.!.$!#B!7$09$6.$!9+A$#!,++A!/&(.$#!B-97$,&$(.!&D!
.$! 7$'(B-A$6-FA$! <+#-$()! $#! <$#! 7$$#! ($.$#! X-$9! &<! -#! C$9! 6-:C9! ,+#! .$! ++(.! ,+#! C$9! &#.$(/$(D!
RA6-<++9,$(+#.$(-#7S! C-$(-#! ,$(+#.$(-#7! 9$! '($#7$#H! *$! ,(++7! -0! &#.$(! /$6A$! &<09+#.-7C$.$#!
-3!%&*!!R#!R3!3#0! #-$9! 6+#7$(! ,&6.&$9)! $#! $(! $$#! #&&.X++A! -0! 9&9! 6$($#! $#! ,$(+#.$(-#7! ,+#!



! MK!

C+#.$6-#7009(+9$7-$H! U$6$,+#9! ,&&(! 2VE! -#! C$9! *$69+D(&7(+<<+! -0! .$! ,(++7! C&$! .$!
<&#-9&(-#700@09$<+9-$A! X&! A+#!/&(.$#!,&(<7$7$,$#!.+9!C$9! $$#! (&6! A+#! 0D$6$#!'-F! C$9!&D<$(A$#!
,+#!$$#!.$(7$6-FA$!#&&.X++A)!&5!'-F,&&('$$6.!'-F!C$9! 0-7#+6$($#!,+#!&#9'($A$#.$!$#!D(&:$00$#!,+#!
A$##-0.$6$#H!*-9!6$-.9!9&9!C$9!,&67$#.$!:(-9$(-B<!,&&(!C$9!&#9/$(D`!!
!
OH J#9/$(D! .$! 2VE40@09$<+9-$A! X&.+#-7! .+9! .$X$! '-F.(++79! ++#! C$9! ?#(3(1'#)! ?-)! =#'! %#(#)*!

?#(913#)!?-)!=#'!,#%'-0(13(-99-P!
!
W<D6$<$#9+9-$!,+#!.-9!&#9/$(D:(-9$(-B<!'$C$609!&#.$(!<$$(!C$9!#+.$#A$#!&,$(!.$!,&(<7$,-#7!,+#!
.$!2VE40@09$<+9-$A!-#!6-F#!<$9!'&,$#09++#.$!0B77$09-$0)!/++(&#.$(`!

!  W.$#9-5-:$$(! /++(! C-+9$#! X-99$#! -#! A$##-0B-9/-00$6-#7! R!)$3.)3$#0( 410*!f! X&/$6! '-##$#!
7$'-$.0D(&7(+<<+I0!k!+77($7+9-$#-,$+B0)!+60!.++(9B00$#)!$#!9B00$#!*8!$#!$d9$(#$!D+(9-F$#S)!
$#! -#,$09$$(! -#! C$9! +:9-$5! &,$('(B77$#! ,+#! .-$! C-+9$#! <-..$60! C$9! ++#/-FX$#! ,+#!
A$##-0<+A$6++(0H!

!  2++A!$$#!&,$(X-:C9!,+#!'$0:C-A'+($!A$##-0!$#!$dD$(9-0$!++#/$X-7!'-##$#!.$!:&#9$d9!,+#!C$9!
*$69+D(&7(+<<+!R<-..$60!$$#!.-7-9+6$!241( %!(241S!<$9!.++(-#!&#.$(!<$$(!&D7$#&<$#!.$!
:&#9+:97$7$,$#0! ,+#! .$! A$##-0<+A$6++(0)! $#! $$#! -#,$#9+(-0+9-$! ,+#! /-$! '-##$#! *8! &,$(!
/$6A$! $dD$(9-0$! '$0:C-A9H! P$9! ,-#.$#! ,+#! 7$0D($A0D+(9#$(0! 'B-9$#! .$! 7$'(B-A$6-FA$! $-7$#!
:&#9$d9! ,-#.9! #B! .&&(7++#0! +.! C&:! D6++90)! &D! 7(&#.! ,+#! .$! ($DB9+9-$! ,+#! D$(0&#$#! $#!
,$(0D($-.-#7! ,+#! (+DD&(9+7$0! ,-+! $-7$#! #$9/$(A4:&#9+:9$#H! P$9! &#906B-9$#! ,+#! .$(7$6-FA$!
-#5&(<+9-$! -0! $00$#9-$$6! &<!'$9(&AA$#$#!'-F! C$9!*$69+D(&7(+<<+! -#! 09++9! 9$! 09$66$#! X-:C! 9$!
&#9/-AA$6$#!9&9!$$#!6$($#.$!7$<$$#0:C+D!R.1553&%):!1+("$#.)%.*SH!

!
*++(#++09!X-F#!:&#:($9$!0B77$09-$0!&<!.-9!:(-9$(-B<!B-9!9$!/$(A$#`!

!  c$9!$$#!GA$(#46$$(7(&$DI!Ri09(+9$7-$7(&$DiS!&D!.-$!A+#!5B#7$($#!+60!7$0D($A0D+(9#$(!,&&(!.$!
,$(+#9/&&(.$6-FA$#!,&&(!C$9!D(&7(+<<+!&D!#+9-&#++6!#-,$+B)!$#!,&&(!.$!A$##-0<+A$6++(0H!
E$#! .$(7$6-FA$! A$(#46$$(7(&$D! A+#! X&(7$#! ,&&(! B-9/-00$6-#7! 9B00$#! A$##-0! $#! -#X-:C9$#!
&D7$.++#! ,+#B-9! $$#! '&99&<4BD! D$(0D$:9-$5! R,+#B-9! .$! O1553&%)%*!( 1+( N$#.)%.*! &D!
7$'-$.0#-,$+BS!$#!$$#!9&D4.&/#!D$(0D$:9-$5!,+#B-9!9C$<+4!$#!&,$(A&$D$6$#.!#-,$+B)!$#!A+#!
X$65!<&#-9&(-#70+:9-,-9$-9$#! $#! $,$#9B$$6! $,+6B+9-$0! -#09-7$($#H!*$! ,$(9$7$#/&&(.-7$(0! ,+#!
.$!9C$<+9-0:C$!D(&7(+<<+I0!$#!.$!7$'-$.0D(&7(+<<+I0!.-$!<&<$#9$$6!.$$6!B-9<+A$#!,+#!
.$! \6+#A'&(.7(&$D! ,&&(! C$9! 2QP49(+F$:9! ,$(,B66$#! #B! .-$! (&6H! E$#! ,&&(9X$99-#7! ,+#! .-$!
7(&$D)!+60!'-F,&&('$$6.!$$#!GT9(+9$7-$7(&$D!2&#-9&(-#7!$#!E,+6B+9-$I!X&B!+60!7$0D($A0D+(9#$(!
,&&(!.$!,$(+#9/&&(.$6-FA$#!,&&(!2VE!'-##$#!.$!09+5!*$69+:&<<-00+(-0!09(B:9B($$6!$$#!'(B7!
AB##$#!06++#!9B00$#!.$!^&<<B#-)%*!!&5!8(+:9-:$!&D!7$'-$.0#-,$+B!R'$X-7!<$9!.$!B-9,&$(-#7!
,+#! C$9! *$69+D(&7(+<<+S)! $#! .$! ,$(+#9/&&(.$6-FA$#! ,&&(! C$9! D(&7(+<<+! &D! #+9-&#++6!
#-,$+B!R&&A!$$#!O1553&%):(1+(N$#.)%.*!9$!#&$<$#)!<++(!.+#!&D!09(+9$7-0:C!#-,$+BSH!

!
!



! ML!

.)'/#(0&(+'#(+-! .0#(-'+1)-%+2#(+)3!

L!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
=!
!
!
!
!
!
!
!
!
!
!

4#'/#(52'(6&'66(!-%2!
6+'3-)3206)'7!
8#))+22'(19#)!
1(3-)+2#(#)!
!
!
!
!
!
!
!
!
!
!

3$'-$.07$(-:C9$! '$C&$59$! ++#! A$##-0.$6$#! R'-F,H! '-##$#! .-FA(-#7S! +60!
B-97+#70DB#9!#$<$#!'-F!C$9!B-9/$(A$#!,+#!#$9/$(A09(B:9BB(!,&&(!2VEH!
Z$09++#.$! R$#! &#9'($A$#.$S! A$##-009(&<$#! 9B00$#! D+(9-F$#! '-##$#! C$9! *8!
R/++(&#.$(! .$! .-,$(0$! <&#-9&(-#70D-6&90S>L! *&( +.! C&:! +:9-,-9$-9$#! '-##$#! $#!
'B-9$#!C$9!*8!R.-$!'-F.(+7$#!++#!+**,-#./011"!)!$#!.++(<$$!++#!6$($#S!-#!A++(9!
'($#7$#)! +60! '+0-0! ,&&(! C$9! -.$#9-5-:$($#! ,+#! X&/$6! 5&(+! 7$(-:C9! &D!
A$##-0B-9/-00$6-#7!$#!6$($#)!+60!,+#!C-+9$#!.++(-#H!
\$##-0<+A$6++(0! ,$(+#9/&&(.$6-FA! <+A$#! ,&&(! C$9! -#,$#9+(-0$($#! ,+#!
R&#9'($A$#.$S! A$##-0R09(&<$#S)! C$9! ,$(X+<$6$#! ,+#! 7$7$,$#0! &,$(! 9$:C#-0:C$!
+0D$:9$#!,+#!*$69+<+#+7$<$#9!$#!.$!:&<<B#-:+9-$!.++(&,$(H!!
E$#! R.-7-9+6$S! &<7$,-#7! :($[($#! /++(-#! A$##-0<+A$6++(0! -#5&(<+9-$!
0+<$#'($#7$#! R/&120*,'*( "110%&'S! $#! &#906B-9$#)! $#! &#.$(6-#7! AB##$#!
:&<<B#-:$($#`!A$##-0CB'0H!
E$#!-#9$(5+:$!&#9/$(D$#!<$9!$$#!,&&(!.$!G*$69+!:&<<B#-9@I!C$(A$#'+($!0$9!,+#!
6+'$60! Ri9+70jS! /++(<$$! A$##-0<+A$6++(0! '$D++6.$! 9@D$#! -#5&(<+9-$! AB##$#!
<+(A$($#! R'-F,H! <H'H9H! 0D$:-5-$A$! !%'&"1!)!S! &D.+9! +#.$($#! .$X$! -#5&(<+9-$! ,-+!
0$6$:9-$! ,+#! 9+70! AB##$#! 9(+:$($#f! $$#! <&7$6-FAC$-.! :($[($#! R'-F,H! ,-+! $$#!
.-7-9++6!:&#9+:95&(<B6-$(S!,&&(!<$#0$#!&<!&#7$,(++7.!&'0$(,+9-$0!$#!-#X-:C9$#!
<$9!A$##-0<+A$6++(0!9$!.$6$#H!

!:-)2%6+'#)!;+<!
;#2'--)*#!
5#))+22'(19#)!#)!
0(-5'+<5;#=1#$'#)!

;-9/-00$6$#! $#! ++#6$,$($#! ,+#! 7$0$6$:9$$(.$! A$##-0! $#! .$X$! A&DD$6$#! ++#! .$!
+7$#.+I0)! '$C&$59$#! $#! ,(+7$#! ,+#! D+(9-F$#! .-$! ($6$,+#9$! '$6$-.0D(&:$00$#!
++#09B($#`!

• .$!F++(6-FA0$!(+DD&(9+7$!++#!.$!Y/$$.$!\+<$(!
• .$!7$D6+#.$!($,-0-$!,+#!+.+D9+9-$D+.$#!

• ($6$,+#9$!D(&:$.B($0!,&&(!R6&A+6$!k!($7-&#+6$S!.$<&:(+9-0:C$!:&#9(&6$!
E$#!$-7$#!(-9<-$A!&#9/-AA$6$#!,&&(!&,$(6$7!9B00$#!A$##-0<+A$6++(0)!<$9!
++#.+:C9!,&&(!C$(-FA-#7!,+#!+50D(+A$#!&,$(!A$##-0B-9/-00$6-#7)!,&&(!C$(X-$#-#7!
,+#!D(&:$.B($0!,&&(!&<7++#!<$9!RX/+AA$S!0-7#+6$#!k!+6+(<$(-#7!$9:H!
!

3 >#(2'#(5#)!?-)!
'#&=)+2&=!%#(#)7!
8#))+2)#'/#(5!
'1#3-)5#%+<5#(!
9-5#)!

\$##-0! X&.+#-7! &#906B-9$#! R0$6$:9$($#! $#! :+9$7&(-0$($#! &D! '+0-0! ,+#! 9C$<+I0)!
($7-&I0)! 9@D$! $(,+(-#7$#)! 9@D$! 9$:C#-0:C$! -#5&(<+9-$! $9:H! <H'H,H! G9+70IS! .+9!
D$(0&#$#! '-##$#! .$! *$69+4:&<<B#-9@! X&#.$(! 7(&9$! 9(+#0+:9-$A&09$#! A$##-0!
AB##$#!#$<$#!,+#!D($:-$0!.-$!-#5&(<+9-$!.-$!,&&(!CB#!,+#!'$6+#7!-0H!
?++09! 9$:C#-0:C$! A$##-0! &&A! 6$$($(,+(-#7$#! &D! .-$! <+#-$(! 0@09$<+9-0$($#! $#!
&#906B-9$#f! '-F! 6$00$#! B-9! $(,+(-#7$#! ,&6.&$#.$! -#5&(<+9-$! &,$(! :&#9$d9!
<$$#$<$#!&<!C$9!,&&(!.$(.$#!#+,&67'++(!9$!<+A$#H!
"50D(+A$#! <+A$#! <$9! '$9($AA-#7! 9&9! 5($lB$#9-$! ,+#! A$##-0B-9/-00$6-#7! D$(!
+77($7+9-$#-,$+Bf! ,&&(! 0$6$:9-$! ,+#! A$##-0! 9$#! '$C&$,$! ,+#! :$#9(+6$!
'$06B-9,&(<-#7H!!
;-9/-00$6-#7! '$,&(.$($#! 9B00$#! A$##-0<+A$6++(0! &,$(! C&$! 9$! C+#.$6$#! 9$#!
++#X-$#! ,+#! X/+AA$! 0-7#+6$#! $#! &#9'($A$#.$! -#5&(<+9-$)! $#! &D! '+0-0! .++(,+#!
R'$09!D(+:9-:$0S!+6+(<$(-#70D(&:$.B($0!&#9/-AA$6$#H!

!
4 >#(2'#(5#)!?-)!

21&+--%!%#(#)7!@A'(-!
--)*-&='!?11(!
(#$%#&'+#!
;#/#(52'#%%+3#)!!

T9+#.++(.! '-F! R9$:C#-0:C$S! (+DD&(9+7$0! $$#! G($56$:9-$D+(+7(++5I! 9&$,&$7$#! <$9!
,(+7$#!&,$(!&5!$#!C&$!7$6$$(.!-0)!$#!&#.$(!/$6A$!&<09+#.-7C$.$#!H!
2VE4,(+7$#!$#!4,$($-09$#!'-##$#!C$9!*8!6+9$#!5B#7$($#!+60!++#A#&D-#70DB#9$#!
,&&(!C$9!&D09$66$#!,+#!R-#5&(<$6$S!0D$6($7$60!,&&(!0+<$#/$(A-#7!$#!B-9/-00$6-#7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>L!E$#!0@09$<+9-0:C$!-#,$#9+(-0+9-$!,+#!+66$0!/+9!&D!.-9!7$'-$.!7++#.$!-0)!-0!.++(,&&(!$$#!$$(09$!09+DH!*$!-#!.-9!(+DD&(9!'-F$$#!7$'(+:C9$!
A$##-0!R/++(&#.$(!9+'$6!NHLS!A+#!.++('-F!+60!B-97+#70DB#9!5B#7$($#H!



! M=!

9B00$#!D+(9-F$#H!
\$##-0! &,$(! $#! B-9! 6$$(D(&:$00$#! $,$#$$#0! 0@09$<+9-0:C! &#906B-9$#)! +60! +D+(9$!
-#5&(<+9-$09(&&<! R'-F,&&('$$6.! &#.$(! 9+70! +60! G6$00$#! 9$#! ++#X-$#! ,+#! nI)! $#!
G:&#.-9-$0!/++(&#.$(!6$($#!D6++90!,-#.9IS!&5!<-..$60!D(&:$0$,+6B+9-$0H!
8(&F$:9$#!'-##$#!*8!.-$!X-F#!&D7$X$9!,+#B-9!$$#!$dD6-:-$9$! 5&:B0!&D! 6$($#! 6+9$#!
$,+6B$($#!<-..$60!<$9C&.$#!,&&(!G6$($#.$!$,+6B+9-$HI!!

5 >#(2'#(5#)!
2B2'##9%#(#)!*11(!
?#(3(1'#)!?-)!%#(#)*!
?#(913#)!!

J#9/-AA$6$#!,+#!$$#!$,+6B+9-$+((+#7$<$#9!&<!C$9!7$C$6$!*$69+D(&7(+<<+!
0@09$<+9-0:C!.&&(!9$!6-:C9$#!&D!RC$9!&#9'($A$#!,+#S!A$##-0!$#!D(&:$00$#!,+#!
A$##-0.$6$#!$#!RC&(-X&#9++6S!,$(+#9/&&(.$#H!

W.$#9-5-:$($#!/++(!C-+9$#!X-99$#!-#!A$##-0B-9/-00$6-#7!R!)$3.)3$#0(410*!f!X&/$6!
'-##$#!7$'-$.0D(&7(+<<+I0!k!+77($7+9-$#-,$+B0)!+60!.++(9B00$#)!$#!9B00$#!*8!
$#!$d9$(#$!D+(9-F$#Sf!-#,$09$($#!-#!C$9!+:9-$5!&,$('(B77$#!,+#!#$9/$(AC-+9$#!
<-..$60!C$9!++#/-FX$#!,+#!A$##-0<+A$6++(0H!

E$#!G/C&!-0!/C&I!i0<&$6$#'&$Aj!R.-7-9++6S!'$0:C-A'++(!<+A$#)!<$9!.++(-#!
A$##-0<+A$6++(0)!$#!$$#!-#,$#9+(-0+9-$!,+#!/-$!'-##$#!*8!&,$(!/$6A$!$dD$(9-0$!
'$0:C-A9H!

E$#!GA$(#46$$(7(&$DI!&DX$99$#!+60!7$0D($A0D+(9#$(!,&&(!.$!,$(+#9/&&(.$6-FA$#!
,&&(!C$9!D(&7(+<<+!&D!#+9-&#++6!#-,$+B)!,&&(!.$!#&.-7$!B-9/-00$6-#7!9B00$#!$$#!
'&99&<4BD!D$(0D$:9-$5!R,+#B-9!.$!^&<<B#-9-$0!&5!8(+:9-:$!&D!($7-&#++6!$#!
D(&7(+<<+#-,$+BS!$#!$$#!9&D4.&/#!D$(0D$:9-$5)!$#!&<!&D!.&&(!C$#!$#!+#.$($!
A$##-0<+A$6++(0!7$0$6$:9$$(.$!-#5&(<+9-$!9$!.-0:B00-[($#H!

Y+'$6!NHL!_&&(/++(.$#!,&&(!&#9/$(D!<&#-9&(-#7!$#!$,+6B+9-$!,+#B-9!-#,+60C&$A!6$($#.!0+<$#/$(A$#!

!
J<! .-9! 7&$.! 9$! 6+9$#! 5B#:9-&#$($#! .-$#9! .$! 2VE40@09$<+9-$A! X$65! 56$d-'$6! 9$! X-F#)! X&.+9!
<&#-9&(-#70+:9-,-9$-9$#!B-97$X$9! AB##$#!/&(.$#!&D!.$! 0:C++67(&&99$!/++(! X$! ($6$,+#9! X-F#H!*++('-F!
<$(A9$#!7$0D($A0D+(9#$(0!&D!.+9!

!  i#-$9!+66$0!:$#9(++6!C&$59j`!&<!'-F!9$!.(+7$#!++#!.$!,&(<7$,-#7!,+#!.$!*$69+!^&<<B#-9@!+60!
$$#! 6$($#.$! 7$<$$#0:C+D! RO1553&%):( 1+( N$#.)%.*S! X+6! D$(! 9@D$! A$##-009(&&<! :HlH!
$,+6B+9-$.&$6!'$A$A$#!<&$9$#!/&(.$#!/+9!C$9!<$$09!D+00$#.$!#$9/$(A!-0!,&&(!-#5&(<+9-$4
B-9/-00$6-#7H!

!  *-9!'$9$A$#9!$$#!-#X$9!&D!.$:$#9(+6-0+9-$!,+#!A$##-009(&<$#!$#!$$#!C&(-X&#9+6$!&(7+#-0+9-$!
,+#! ,$(+#9/&&(.-#70,$(D6-:C9-#7$#H! E$#! 0B77$09-$! -0! &<! <&#-9&(-#7! $#! $,+6B+9-$! 9$#!
'$C&$,$! ,+#! GC&(-X&#9+6$! ,$(+#9/&&(.-#7I! '-F,&&('$$6.! 9$! &(7+#-0$($#! &D! C$9! #-,$+B! ,+#!
.-FA(-#7$#)!&<.+9!.$!(-0-:&I0!(&#.!/+9$(,$-6-7C$-.!X-:C!&D!.+9!+77($7+9-$#-,$+B!<+#-5$09$($#)!
$#!$$#!.-FA(-#7!.++(.&&(!+66$!D+(9-F$#!'$9(&AA$#!'-F!.$!:&#:($9$!B-9,&$(-#7!0+<$#!'($#79H!!

!  Y$7$6-FA$(9-F.!,$(.-$#9!C$9!++#'$,$6-#7!.$!2VE40@09$<+9-$A!X&!-#!9$!(-:C9$#!.+9!0@09$<+9-0:C!
C$9! 7$C$6$!*$69+D(&7(+<<+!.&&(7$6-:C9! A+#!/&(.$#! &D! C$9! &#9'($A$#! ,+#! A$##-0)! $#! ,+#!
D(&:$00$#!,+#!A$##-0.$6$#!$#!,$(+#9/&&(.$#H!*-9!A+#!.&&(!.$!0@09$<+9-$A!X&! -#!9$!(-:C9$#!
.+9! C$9! B-9'6-F,$#! ,+#! A$##-0! &D!'$D++6.$! 9$(($-#$#)! &5/$6! C$9! &#9'($A$#! ,+#! A&DD$6-#7$#!
9B00$#! A$##-0'(&##$#)! &D,+69! $#! $(! 7$(-:C9! &D! 7$e.$#9-5-:$$(.$! A$##-0C-+9$#! +:9-$!
&#.$(#&<$#!A+#!/&(.$#H!JD!.-$!<+#-$(!A+#!2VE!'-F.(+7$#!++#!C$9!&D<$(A$#!,+#! X+A$#!
.-$! -#! .$! G7$'(B-A$6-FA$! '$.(-F50,&$(-#7I! &#.$(! .$! (+.+(! '6-F,$#! $#! .++(.&&(! ++#! C$9! X-:C9!
&#90#+DD$#H!



! M>!

!

J68!O*P7*;.*,*!)#+.-#$.+/>!7*$*+Q!(&(4-.*P!)(+(/*)*+-!*+!ABC!
!
*$! 6++909$!&#.$(X&$A0,(++7!'$9($59!.$!($6+9-$!9B00$#!<&#-9&(-#7!$#!$,+6B+9-$)!A$##-0B-9/-00$6-#7!$#!
C$9! ,$(<&7$#! 9&9! ($56$d-,-9$-9! -#! C$9! *$69+D(&7(+<<+)! $#! .$! /-FX$! /++(&D! 6$($#! $#! +.+D9-$5!
<+#+7$<$#9! .++(<$$! 0+<$#C+#7$#H! ;-9! C$9! '&,$#09++#.$! -0! .B-.$6-FA! 7$/&(.$#! .+9! %#(#))!
'$7($D$#!+60!$$#!D(&:$0!,+#!($56$:9-$!&D!$#!:&(($:9-$!,+#!R.$!++##+<$0!.-$!9$#!7(&#.06+7!6-77$#!++#S!
'$6$-.0<+9-7!C+#.$6$#!#++(!++#6$-.-#7!,+#!5$$.'+:A)!--)!*#!;-2+2!%+3'!?-)!-*-0'+#?#!;#%#+*2?1#(+)3P!
*-9!,(++79!&<!$$#!<+#-$(!,+#!A$##-0<+#+7$<$#9!.-$!7+(+#.$$(9!.+9!#-$B/$!-#X-:C9$#!0@09$<+9-0:C!
AB##$#!6$-.$#!9&9!C$9!9B00$#9-F.0!'-F09B($#!,+#!7$<++A9$!D6+##$#H!_&&(+6!+60!$$#!+(:C-9$:9BB(!,&&(!
A$##-0,$(X+<$6-#7!$#!49$(B7A&DD$6-#7!,+#B-9!.-9!&&7DB#9!/&(.9!&#9/&(D$#!$#!7$&(7+#-0$$(.!AB##$#!
<&#-9&(-#7!$#!$,+6B+9-$!C-$('-F!$$#!:$#9(+6$!(&6!0D$6$#H!
!
2&#-9&(-#7!$#!$,+6B+9-$!X-F#)!X&!&D7$,+9)!9$!'$7(-FD$#!+60!$$#!5&(<$$6!7$&(7+#-0$$(.$!,&(<!,+#!C$9!
6$($#!$#!C$9!<&#-9&($#!.+9!-#.-,-.B$#!,&&(9.B($#.!.&$#!-#!C$9!.+7$6-FA0!6$,$#!$#!CB#!D(&5$00-&#$6$!
D(+A9-FAH! Q$! 6$($#! -<<$(0! X&+60! /$! +.$<C+6$#`! 0&<0! '$/B09)! <++(! .&&(7++#0! &#'$/B09! X-F#! /$!
,&&(9.B($#.! G-#! 7$0D($AI! <$9! .$! &<7$,-#7! .-$! 0-7#+6$#! +57$$59! .-$! &#0! C$6D$#! &#X$! C+#.$6-#7$#!
'$9$(!+5!9$!09$<<$#!&D!/+9!$(!&<!&#0!C$$#!7$'$B(9!g!/$!C+#.$6$#!G+.+D9-$5I!g!&<!&D!.-$!<+#-$(!
&#X$! .&$6$#! '$9$(! 9$! ($+6-0$($#H! *$X$! &'0$(,+9-$! 6-79! ++#! .$! '+0-0! ,+#! .$! B-9/$(A-#7! ,+#! C$9!
6$$(:&#:$D9!.&&(!*&#+6.!T:Cp#!RLmh>S!.+9!:$#9(++6!09++9!-#!.$!,-0-$!&D!6$($#!X&+60!7$D($0$#9$$(.!-#!
.-9!(+DD&(9H!*-$!0-7#+6$#!B-9!.$!&<7$,-#7!$#!.$!/-FX$!/++(&D!/$!.-$!&D,+#7$#!$#!,$(/$(A$#!,&(<$#!
&D! CB#! '$B(9! .$! A$(#! ,+#! .$! #&9-$! ,+#! G(#$%#A+#$! 91)+'1(#)H! X&+60! 7$<B#9! $#! B-97$/$(A9! .&&(!
"#9C&#@!3-..$#0!RLmhNSH!*-$#0!D$(0D$:9-$5!&D!<&#-9&($#!$#!($56$d-,-9$-9!6-79!++#!.$!'+0-0!,+#!.-,$(0$!
<$9C&.$#!$#!'$#+.$(-#7$#!,&&(!$,+6B+9-$!-#!.$!:&#9$d9!,+#!-##&,+9-$4!$#!G9(+#0-9-$ID(&7(+<<+I0!.-$!
-#!.$!+57$6&D$#!F+($#!R-#!C$9!'-FX&#.$(!-#!?$.$(6+#.S!X-F#!&#9/-AA$6.!RX-$!'-F,&&('$$6.!U$7$$(!$9!+6H)!
=KKmf!_+#!2-$(6&!$9!+6H)!=KLKf!!"(A$09$-F#!$9!+6H)!=KLOSH!
!
E,$#+60!T:Cp#!'$#+.(BA9!3-..$#0!.$!G+66$.++70C$-.I!,+#!<&#-9&($#`!!

E4*( $*+0*9%B*( 51&%)1$%&'( 1+( #.)%B%):( %!( #( .4$1&%.( +*#)3$*( 1+( *B*$:,#:( #.)%1&( #&,( %&B10B*!( )4*(
.1&,3.)( &1)( I3!)( 1+( )4*( %&,%B%,3#0( -3)( #0!1( 1+( 1)4*$!C( E4#)( %!( )1( !#:8( #.)1$!( &1)( 1&0:( 51&%)1$(
.1&)%&313!0:( )4*( +012(1+( )4*%$( #.)%B%)%*!(#&,(*9"*.)(1)4*$!( )1(,1( )4*( !#5*( +1$( )4*%$( 12&[( )4*:(
#0!1($13)%&*0:(51&%)1$(#!"*.)!8(!1.%#0(#&,("4:!%.#08(1+()4*(.1&)*9)!(%&(24%.4()4*:(51B*C(R3-..$#0!
LmhN)!DHOS(

P&$/$6!/$!-#!.$!:&#9$d9!,+#!.-9!(+DD&(9!5&:B00$#!&D!.$!+(:C-9$:9BB(!,+#!5&(<$$6!7$&(7+#-0$$(.$!$#!
-#09-9B9-&#$$6! ,$(+#A$(.$!<&#-9&(-#7! $#! $,+6B+9-$! -0! C$9! 7&$.! &<!.$! G+66$.++70$! 6&7-:+I! ,+#! X&/$6!
6$($#!+60!<&#-9&($#!$#!.$!/-FX$!/++(&D!.-9!-#!C$9!C+#.$6$#!-0!7$e#9$7($$(.!&D!C$9!#$9,6-$0!9$!C&B.$#!
'-F!C$9!B-9/$(A$#!,+#!$$#!2VE!09(B:9BB(H!P$9!X+6!C$6D$#!&<!.$! -<D6-:+9-$0!$(,+#!,&&(!C$9!09($,$#!
#++(!C$9!,&(<7$,$#!,+#!C$9!*$69+D(&7(+<<+!+60!$$#!G6$($#.!+((+#7$<$#9I!7&$.!9$!.&&(.$#A$#H!
!
W#! .+9! ,$('+#.! -0! .$! ($6+9-$! <$9! ($56$d-,-9$-9! -#9$($00+#9H! "#$%#A+?+'#+'! -0! $$#! 06$B9$6'$7(-D! -#! C$9!
.$#A$#! &,$(! $6)*-9#)'#%#! 9--'2&=-00#%+<5#! ?#(-)*#(+)3#))! &&A! /$6! ++#7$.B-.! +60! G9(+#0-9-$IH!
U$56$d-,-9$-9! '-F! 3-..$#0! C$$59! '$9($AA-#7! &D! iC$9! 5$-9! .+9! 0&:-+6$! D(+A9-FA$#! ,&&(9.B($#.! /&(.$#!
&#.$(X&:C9!$#!C$(,&(<.! -#!C$9! 6-:C9!,+#!'-##$#A&<$#.$! -#5&(<+9-$!&,$(!.-$X$65.$!D(+A9-FA$#)!/+9!
&D! :&#09-9B9-$,$! /-FX$! CB#! ++(.! ,$(+#.$(9j! R_+#.$#'(&B:A$)! =KKK)! DHLK>! #&&9! Nm)! &D! '+0-0! ,+#!
3-..$#0)! LmmKSH! *$! /$.$(A$(-7C$-.! 9B00$#! 7$.+:C9$#)! D6+##$#! $#! C+#.$6-#7$#! $#$(X-F.0! $#! .$!
:&#9$d9!/++('-##$#!.$X$!,&(<!A(-F7$#!$#!/++(++#!.$X$!,&(<!7$,$#!+#.$(X-F.0!,&(<9!.$!06$B9$6!'-F!
C$9!X&$A$#!#++(!<&7$6-FAC$.$#!&<!R5B#.+<$#9$6$S!<++90:C+DD$6-FA$!,$(+#.$(-#7$#!9$!'$7(-FD$#!$#!
9$! 09-<B6$($#! RX-$! '-F,&&('$$6.! 3(-#! $9! +6H)! =KLKSH! "#$%#A+?+'#+'! +)! =#'! ,#%'-0(13(-99-! 3##$'!
+)=16*#%+<5#!+)?6%%+)3!--)!##)!-*-0'+#?#!;#)-*#(+)3f!+.+D9-,-9$-9!-0!-<<$(0!7$$#!.&$6!&D!X-:CH!!P$9!
*$69+D(&7(+<<+!A+#!&D!+.+D9-$,$!/-FX$!+57$09$<.!'6-F,$#!&D!.$!,$(+#.$($#.$!&<09+#.-7C$.$#!$#!



! MN!

9$7$6-FA$(9-F.! (-:C9-#7! ++#7$,$#! +60! C$9! #-$9! +66$$#! 0@09$<+9-0:C! 7$,&$.! /&(.9! .&&(! +**,-#./! &,$(!
G/+9!/$(A9!$#!/+9!#-$9I! 9-F.$#0!.$!B-9,&$(-#7!,+#!D6+##$#)!<++(!&&A!&,$(!/+9! -.$+6-9$(!/$#0$6-FA! -0!
R&D!A&(9$!$#!6+#7$!9$(<-F#S!$#!/+9!.++('-F!D(+A9-0:C!($6$,+#9!-0!-#!.$!&7$#!,+#!B-9$$#6&D$#.$!D+(9-F$#!
-#! C$9! 6-:C9! ,+#! +<'-9-$0! +60! G$$#! ,$-6-7! $#! /+9$((&'BB09! ?$.$(6+#.I! $#! G$$#! .BB(X+<$! $#!
A6-<++9'$09$#.-7$!&#9/-AA$6-#7HI!!
!
E$#! 5&:B0! &D! 6$($#.! 0+<$#/$(A$#! -#! $$#! +.+D9-$5! '$6$-.0+((+#7$<$#9! +60! C$9! *$69+D(&7(+<<+!
,(++79)!A&(9&<)!&<!$$#!7$e#9$7($$(.$!0@09$<+9-$A!,&&(!<&#-9&(-#7!$#!$,+6B+9-$!.-$! ($56$:9-$! -#!.$!
C+#.!/$(A9!$#!A$##-0&#906B-9-#7!'$,&(.$(9! R9$#!'$C&$,$!,+#! 9$:C#-0:C! 6$($#S)!.-$!$$#!09(+9$7-0:C$!
+509$<<-#7!9B00$#!D6+##$#!$#!&#9/-AA$6-#7$#!'-##$#!$#!'B-9$#!C$9!*$69+D(&7(+<<+!C$6D9!<&7$6-FA!
<+A$#!R0&:-++6!6$($#S)!$#!.-$!7$D++(.!7++9!<$9!$$#!7$e#09-9B9-&#+6-0$$(.$!++#.+:C9!,&&(!($56$:9-$!&D!
C$9!$-7$#!6$($#.!,$(<&7$#!R0@09$$<6$($#SH>=!Z&,$#.-$#!,&(<$#!<&#-9&(-#7!$#!5$$.'+:A!X&!.$!'+0-0!
,&&(! &D$#)! C&(-X&#9+6$! ,&(<$#! ,+#! 09B(-#7! $#! ,$(+#9/&&(.-#7! -#! 0-9B+9-$0! /++(-#! .$! A6+00-$A$!
C-[(+(:C-0:C$! 09B(-#7! #-$9! ++#! .$! &(.$! -0H! E$#! ($56$d-$5! <&#-9&(-#704! $#! $,+6B+9-$A+.$(! ,&&(! C$9!
*$69+D(&7(+<<+!'-$.9!0+<$#C+#7!++#!R6&D$#.$!$#!9&$A&<09-7$S!<&#-9&(-#704!$#!$,+6B+9-$D(&F$:9$#!
7$.B($#.$! C$9! B-9,&$(-#70D(&:$0! $#! :&<'-#$$(9! ++#.+:C9! ,&&(! 6$($#! <$9! $$#! 5&:B0! &D!
,$(+#9/&&(.$#H!c&!,&(<7$7$,$#!AB##$#!<&#-9&(-#704!$#!$,+6B+9-$+:9-,-9$-9$#!$$#!'-F.(+7$!6$,$($#!
++#!C$9!($+6-0$($#!,+#!.$!.&$609$66-#7$#!,+#!C$9!*$69+D(&7(+<<+H! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>=!*-9!C&B.9!-#!.+9!$(!+66$!(B-<9$!-0!,&&(!9/-F5$6!$#!,&&(!6B-09$($#!<$9!++#.+:C9)!$#!'$7(-D!,&&(!$,$#9B$6$!
5(B09(+9-$0!&,$(!.$!GA&09$#I!,+#!++#D+00-#7!R-#:6B0-$5!7$,&$6$#0!,+#!,$(6-$0S!R:5H!%+/0!V!1&($09$()!=KLOSH!
Z&,$#.-$#!,(++79!C$9!&<!C$9!'$/B09!:B69-,$($#!,+#!.$!:+D+:-9$-9!&<!,$('++0.!9$!X-F#`!C$9!,$(<&7$#!F$!9$!6+9$#!
,$((+00$#H!*+9!6++909$!-0!X$A$(!-#!$$#!5&(<$6$)!-#09-9B9-&#$6$!:&#9$d9!#-$9!X&#.$(!<$$(!7$7$,$#H!P&$!6+09-7!C$9!-0!
&<!-$90!&D!9$!<$(A$#!.+9!F$!#-$9!,$(/+:C9!/&(.9!.B-.$6-FA!B-9!$$#!$dD$(-<$#9!,+#!*+#-$6!T-<&#0!,+#!.$!
;#-,$(0-9$-9!,+#!W#.-+#+H!P-F!6-$9!D(&$5D$(0&#$#!#++(!$$#!A&(9!5-6<DF$!A-FA$#!/++(-#!9/$$!9$+<0!RGX/+(9I!$#!G/-9IS!
'$X-7!X-F#!<$9!$$#!0D$66$9F$!'+0A$9'+6H!*$!D(&$5D$(0&#$#!A($7$#!.$!&D.(+:C9!&<!.$!"#!!*!!9B00$#!.$!/-99$!
0D$6$(0!9$!9$66$#)!$#!.-$!9B00$#!.$!X/+(9$!0D$6$(0!9$!#$7$($#H!Q+9!X-F!#-$9!/-09$#!/+0!.+9!C+6,$(/$7$!$$#!
09B.$#9$!-#!$$#!7&(-66+D+A!.&&(!C$9!'$$6.!X&B!6&D$#H!*$!G7&(-66+I!-0!/$6!m!0$:&#.$#!-#!'$$6.!$#!06++9!X-:C!<-..$#!
-#!C$9!'$$6.)!($:C9!,&&(!.$!:+<$(+)!&D!.$!'&(09H!*$0&#.+#A0!<$6..$!-$90!<$$(!.+#!.$!C$659!,+#!.$!
D(&$5D$(0&#$#!#+!+56&&D!#-$90!&D,+66$#.0!9$!C$''$#!7$X-$#)!$#!7$,(++7.!#++(!.$!++D!.++(!#-$90!,+#!9$!/$9$#H!
c$!/$(.$#)!A&(9&<)!#-$9!,$((+09!.&&(!.$!7&(-66+)!&<.+9!X$!.-$!#-$9!,$(/+:C99$#!9$!X-$#!RC$9!$dD$(-<$#9!-0!&D!
~&BYB'$!9$!,-#.$#!+60!G9C$!-#,-0-'6$!7&(-66+ISH!*$!'&&.0:C+D!C-$(B-9!-0!.B-.$6-FA`!&D<$(A$#!/+9!F$!#-$9!,$(/+:C9!
,$(79!$$#!0D$:-5-$A$!+6$(9C$-.!&D!.+97$#$!.+9!#&7!#-$9!0D$:-5-$A!-0f!GF$!/$$9!#-$9!/+9!F$!#-$9!/$$9IH!P-$(-#!6-79!.$!
B-9.+7-#7!'-F!C$9!,&(<7$,$#!,+#!$$#!&D!6$($#!7$(-:C9)!+.+D9-$5!'$6$-.0+((+#7$<$#9H!



! MO!

R$#++*+!
"(7@(-0)! ^CH! RLmmKS! \B*$.15%&'( \$'#&%!#)%1&#0( L*+*&.*!( R( ]#.%0%)#)%&'( 1$'#&%!#)%1&#0( 0*#$&%&'8(

?$$.C+<!P$-7C90`!"66@#!+#.!Z+:&#H(
"(7@(-0)!^CH!V!*H!T:Cp#!RLmaNS!E4*1$:(%&(N$#.)%.*C(P&.$*#!%&'("$1+*!!%1&#0(*++*.)%B*&*!!H!T+#!1(+#:-0:&`!

]&00$@4Z+00H!
"(7@(-0)! ^CH! V! *H! T:Cp#! RLmmMS! \$'#&%!#)%1&#0( G*#$&%&'( PP[( E4*1$:8( >*)41,8( #&,( N$#.)%.*H! U$+.-#7!

2+00+:CB0$990`!"..-0&#4Q$06$@!8B'6-0C-#7!^&<D+#@H!
"(A$09$-F#)!2+(6y#!Z+('+(+! ,+#!2-$(6&)! +#.!^$$0! %$$B/-0! R=KLOS! YC$!#$$.! 5&(! ($56$d-,$! $,+6B+9-&#!

+DD(&+:C$0!-#!.$,$6&D<$#9!:&&D$(+9-&#H!@B#03#)%1&8!=LRLS!mmgLLOH!
Z+#.B(+)!"H!RLmhMS!^1.%#0(]13&,#)%1&!(1+()413'4)!(#&,(X.)%1&H!E#76$/&&.!^6-550)!?]`!8($#9-:$4P+66H!
Z+(9&6$99-)! UH! V! 1H! 1+::-&6-! R=KLMS! 8B'6-:! E#7+7$<$#9)! %&:+6! 8&6-:-$0)! +#.! ^-9-X$#0I! 8+(9-:-D+9-&#`! "#!

W9+6-+#!^+0$!T9B.@!&5!^-,-:!^&66+'&(+9-&#H!^1.%#0(>*,%#(_( ^1.%*):)! ]B6@4T$D9$<'$(! -00B$`!LgLLH!
*JW`!LKHLLaak=KOM>KOLLMMM=LhaH!

Z$$(0)!8H)!ZH!,+#!2-$(6&!V!"H4^H!P&$0!R=KLMS!Y&/+(.!+#!W#9$7(+9-,$!8$(0D$:9-,$!&#!T&:-+6!%$+(#-#7!-#!
T@09$<!W##&,+9-&#!W#-9-+9-,$0H!@.101':(#&,(^1.%*):)!=LRLS`>>H!

Z$<$6<+#04_-.$:)!2H%H!+#.!ZH!E(-A0$#! R=KKKS!1+:-6-9+9-#7!J(7+#-X+9-&#+6!%$+(#-#7`!PB<+#!U$0&B(:$!
2+#+7$<$#9! +#.! 8(&7(+<!E,+6B+9-&#H! W#! %$$B/)! 1(+#0! %)! U+@! ^H! U-09)! U-:C+(.! ^H! T&##-:C0$#!
R$.0HS! O#&( S1B*$&5*&)!( G*#$&;( O15"#$#)%B*( N*$"!*.)%B*!( 1&( @B#03#)%1&( ?( \$'#&%M#)%1&#0(
0*#$&%&'C!?$/!Z(B#0/-:A`!Y(+#0+:9-&#!8B'6-0C$(0!

Z$##$9)!^&6-#!]H!+#.!2-:C+$6!P&/6$99!RLmm=SH! GYC$!6$00&#0!&5! 6$+(#-#7`!U$:&#:-6-#7!9C$&(-$0!&5!D&6-:@!
6$+(#-#7!+#.!D&6-:@!:C+#7$)I!N10%.:(^.%*&.*!)!=O`!=aO4=mNH!

Z$(7$()! 8H%H! V! YH! %B:A<+##! RLmmLS! E4*( !1.%#0( .1&!)$3.)%1&( 1+( $*#0%):`( #( )$*#)%!*( %&( )4*( !1.%101':( 1+(
/&120*,'*H!P+(<&#.0/&(9C`!8-#7B-#!Z&&A0!

Z-$0'(&$A)! UH)! \H! Y$(<$$()! "H! *$/B65)! "H! \$$00$#)! 1H! 3(&&9CB-F0$! R=KLNS! W#9$7(+6-9$-9! -#! C$9!
*$69+D(&7(+<<+`! ,$(A$##-#7! ,+#! A#$6DB#9$#! $#! <&7$6-FA$! &D6&00-#70(-:C9-#7$#H! T9B.-$! -#!
&D.(+:C9! ,+#! C$9! 86+#'B($+B! ,&&(! .$! %$$5&<7$,-#7H! Q+7$#-#7$#`! Q;U! %$$(09&$67(&$D!
Z$09BB(0AB#.$)!;9($:C9`!^$#9($!5&(!Q+9$()!J:$+#0!+#.!TB09+-#+'-6-9@!%+/H!

Z6+:A09&:A! \H%H)! 3H%H! \$66@)! ZH%H! P&(0$@! R=KKaS! *$,$6&D-#7! +#.! +DD6@-#7! +! 5(+<$/&(A! 9&! $,+6B+9$!
D+(9-:-D+9&(@!($0$+(:C!5&(!0B09+-#+'-6-9@H!@.101'%.#0(@.1&15%.!8!MKRNS`!a=MgaN=H!

Z6&<)!UH)!3H!Z&0.(-$0X)!]H!,+#!.$(!P$-F.$#)!]H!,+#!cB@6$#!$#!\H!T:C+<D!R=KLLS!a*0"(**&(-3$'*$%&%)%#)%*+b!
*$#!P++7`!<-#-09$(-$!,+#!Z-##$#6+#.0$!c+A$#!$#!\&#-#A(-FA0($6+9-$0H!

Z&-0&9)! 2+d! R=KK=S! YC$! :($+9-&#! +#.! 0C+(-#7! &5! A#&/6$.7$H! W#`! ^CB#! Q$-! ^C&&! V! ?-:A! Z&#9-0! E4*(
^)$#)*'%.(>#&#'*5*&)(1+(P&)*00*.)3#0(O#"%)#0(#&,(\$'#&%M#)%1&#0(W&120*,'*H!Jd5&(.H!

Z&,$#0)!2H"H8H!R=KKKS!*$!,-$(.$!<+:C9!$*B%!%)*,H!J,$(!+<'9$6-FA$!<+:C9!$#!DB'6-$A$!,$(+#9/&&(.-#7H!
J(+9-$! ;#-,$(0-9$-9! ,+#! ;9($:C9H! Z$0:C-A'++(! ,-+!
C99D`kk.0D+:$H6-'(+(@HBBH#6kC+#.6$kLhaNkLLaKKH!

ZB(9)! UH! TH! RLmm=S! ^)$3.)3$#0( a10*!`( E4*( ^1.%#0( ^)$3.)3$*( 1+( O15"*)%)%1&H! ^+<'(-.7$)! 2"`! P+(,+(.!
;#-,$(0-9@!8($00H!

ZBB($#)!"H!,+#)!3H]H!E66$#)!]H!,+#!8&D$(-#7)!^H!,+#!%$$B/$#!R=KLOS!*-$!C$9!/+9$(!.$$(9!.-$!C$9!/+9$(!
A$$(9H!J,$(09(&<-#70(-0-:&'$C$$(!+60!<++90:C+DD$6-FA$!7$'-$.0&D7+,$H!JD'($#709$#!$#!6$00$#!
B-9!.$!D-6&90!<$$(6++70,$-6-7C$-.H!U&99$(.+<`!E(+0<B0!;#-,$(0-9$-9!k!*$69+($0H!

ZBB($#)! "H! ,+#)! 3HUH! Y$-0<+#! R=KLNS! T+<$#! ,$(.$(! /$(A$#! ++#! .$! *$69+H! *$! 7&,$(#+#:$! ,+#! C$9!
?+9-&#++6!*$69+D(&7(+<<+!#+!=KLNH!U&99$(.+<`!E(+0<B0!;#-,$(0-9$-9H!

^&<<-00-&#! &5! 9C$! EB(&D$+#! ^&<<B#-9@! R=KKOS! ^&<<B#-:+9-&#! 5(&<! 9C$! ^&<<-00-&#! 9&! 9C$!
^&B#:-6)! 9C$! EB(&D$+#! 8+(6-+<$#9)! 9C$! EB(&D$+#! E:&#&<-:! +#.! T&:-+6! :&<<-99$$! +#.! 9C$!
^&<<-99$$! &5! 9C$! U$7-&#0�YC$! ^&<<-00-&#I0! :&#9(-'B9-&#! 9&! 9C$! D$(-&.! &5! ($56$:9-&#! +#.!
'$@&#.`! 86+#4*! 5&(! *$<&:(+:@)! *-+6&7B$! +#.! *$'+9$H! U$9(-$,$.! 5(&<! C99D`kk$B(6$dH!
$B(&D+H$Bk%$d;(-T$(,k%$d;(-T$(,H.&bB(-Ä^J2`=KKO`KN!mN`1W?`$#`8*1H!



! MM!

^&<<-00-&#! &5! 9C$! EB(&D$+#! ^&<<B#-9@! R=KL>S! ^&<<B#-:+9-&#! 5(&<! 9C$! ^&<<-00-&#! 9&! 9C$!
^&B#:-6)! 9C$! EB(&D$+#! 8+(6-+<$#9)! 9C$! EB(&D$+#! E:&#&<-:! +#.! T&:-+6! :&<<-99$$! +#.! 9C$!
^&<<-99$$! &5! 9C$! U$7-&#0�! "#! E;! T9(+9$7@! &#! +.+D9+9-&#! 9&! :6-<+9$! :C+#7$H! ?&H!
O=KL>*^K=LM! U$9(-$,$.! 5(&<`! C99D`kk$B(46$dH$B(&D+H$Bk6$7+64
:&#9$#9kE?kYÅYkbB(-Ä^E%EÅÇ>"O=KL>*^K=LM!

*$69+D(&7(+<<+! R=KLOS! Q$(A! ++#! .$! .$69+H! *$! '$06-00-#7$#! &<! ?$.$(6+#.! ,$-6-7! $#! 6$$5'++(! 9$!
C&B.$#H! *$#! P++7`! <-#-09$(-$! ,+#! W#5(+09(B:9BB(! $#! 2-6-$B! $#! <-#-09$(-$! ,+#! E:&#&<-0:C$!
c+A$#H!

*-#F$#0)! 2H! R=KLKS! c3$'*$"#$)%.%"#)%*( %&( ,*( 01/#0*( "10%)%*/H! *$#! P++7`! W#09-9BB9! ,&&(! 8B'6-$A! $#!
8&6-9-$AH!

*&.70&#)! 2H! RLmm>S! J(7+#-0+9-&#+6! %$+(#-#7`! "! U$,-$/! &5! T&<$! %-9$(+9B($0)! \$'#&%!#)%1&( ^)3,%*!8(
LNR>S`!>aO4>mN!

*8U"! *$69+D(&7(+<<+! UB-<9$6-FA$! ".+D9+9-$! R=KLNS! L*( N*%0!)1/( deUf8( %&!"%$*$*&,*( "$1I*.)*&( B11$(
,$1'*(B1*)*&(*&(**&(/1*0(411+,H!*$#!P++7`!W$#2H!

E.$6$#'&0)! ]H!V!2HQH! ,+#!ZBB($#! R=KKOS! E,+6B+9-$! +60! 6$$((&:$0H! E$#!#+.$($! A$##-0<+A-#7!<$9!.$!
G6$($#.$!$,+6B+9-$IH!c*!)33$!/3&,*)!LNRMS`=4L=H!

E09($66+!2)!Z6+B$(9! ])! ^+<D-6+#!*)!3+,$#9+! ])!3&#0+6,$0! ])!3B-F9! W)! ]&C#0&#!*"!+#.!U-:+5&(9!U! R$.0HS!
R=KKKS! G*#$&%&'( ]$15( O4#&'*`( P!!3*!( #&,( @9"*$%*&.*!( %&( N#$)%.%"#)1$:( >1&%)1$%&'( #&,(
@B#03#)%1&H!%&#.&#`!W#9$(<$.-+9$!Y$:C#&6&7@!8B'6-:+9-&#0H!

EB(&D$+#! E#,-(&#<$#9! "7$#:@! R=KLOS! ?+9-&#+6! <&#-9&(-#7)! ($D&(9-#7! +#.! $,+6B+9-&#! &5! :6-<+9$!
:C+#7$! +.+D9+9-&#! -#! EB(&D$H! EE"! Y$:C#-:+6! ($D&(9! ?&! =Kk=KLOH! "::$00-'$6! ,-+!
C99D`kk///H$$+H$B(&D+H$Bk!

E/+6.)!1H! RLmmLS! W#0B(+#:$!+#.!U-0AH! W#!3H!ZB(:C$66)!^H!3&(.&#!V!8H!2-66$(! R$.0S!E4*(]13.#30)(@++*.)`(
^)3,%*!(%&(S1B*$&5*&)#0%):H!%&#.&#`!P+(,$09$(!QC$+90C$+5H!

3+-6)! QHZ! R=KLMS! "! ?$/! *+(A! "7$! %&&<0)! E4*( J*2( K1$/( E%5*!!
RC99D`kk///H#@9-<$0H:&<k=KLMkKNkLmk&D-#-&#k+4#$/4.+(A4+7$46&&<0HC9<6bx(Ä>SH!"D(-6!LmH!

3-..$#0)!"#9C&#@!RLmhNS!E4*(O1&!)%)3)%1&(1+(^1.%*):H!^+<'(-.7$`!8&6-9@!8($00H!
3-..$#0)!"#9C&#@!RLmmKS!O1&!*g3*&.*!(1+(>1,*$&%):H!^+<'(-.7$)!8&6-9@!8($00H!
3WckWWT*!R=KLNS!2&#-9&(-#7!+#.!E,+6B+9-#7!".+D9+9-&#!+9!"77($7+9$.!%$,$60`!"!^&<D+(+9-,$!"#+6@0-0!

&5!Y$#!T@09$<0H!Z$(6-#`!1$.$(+6!2-#-09(@!5&(!E:&#&<-:!^&&D$(+9-&#!+#.!*$,$6&D<$#9H!
3(-#)!]&C#!+#.!P$#A!,+#!.$!3(++5!RLmmMS!GW<D6$<$#9+9-&#!+0!:&<<B#-:+9-,$!+:9-&#H!"#!-#9$(D($9-,$!

B#.$(09+#.-#7! &5! -#9$(+:9-&#0! '$9/$$#!D&6-:@! +:9&(0! +#.! 9+(7$9! 7(&BD0)I!N10%.:( ^.%*&.*!8(,&6H!
=m)!#&H!N)!DH!=mL4>LmH!

3(-#)! ]H! ! V! "H! %&$'$(! R=KKaS! YC$&(-$0! &5! 6$+(#-#7H! "7$#:@)! 09(B:9B($! +#.! :C+#7$H! W#`! 1(+#A! 1-0:C$()!
3$(+6.!]H!2-66$()!2+(+!TH!T-.#$@!R$.0HS)!a#&,-11/(1+(N3-0%.(N10%.:(X&#0:!%!C(E4*1$:8(N10%)%.!8(#&,(
>*)41,!H!^U^!8($00!g!Y+@6&(!V!1(+#:-0!3(&BD)!DDH!=KL4===!

3(-#)! ]&C#)! ]+#! U&9<+#0)! ]&C+#! T:C&9! R=KLKS! Y(+#0-9-&#0! 9&! TB09+-#+'6$! *$,$6&D<$#9H! ?$/! ~&(A`!
U&B96$.7$H!

3B-F9! WH! RLmmmS! 8+(9-:-D+9&(@! 2&#-9&(-#7! +#.! E,+6B+9-&#! 5&(! ?+9B(+6! U$0&B(:$! 2+#+7$<$#9! +#.!
U$0$+(:CH! Z$09! 8(+:9-:$! 3B-.$6-#$0)! T&:-&4E:&#&<-:! 2$9C&.&6&7-$0H! ^C+9C+<! +#.! %&#.&#`!
?+9B(+6!U$0&B(:$!W#09-9B9$!k!*1W*H!

P++0#&&9)!2H)!]HPH!\/+AA$6)!QHEH!Q+6A$(!V!]H!9$(!2++9!R=KL>S!*@#+<-:!+.+D9-,$!D&6-:@!D+9C/+@0`!"!
<$9C&.! 5&(! :(+59-#7! (&'B09! .$:-0-&#0! 5&(! +! .$$D6@! B#:$(9+-#! /&(6.H! S01-#0( @&B%$1&5*&)#0(
O4#&'*!=>`!NhO4NmhH!

P+F$()!2H"H!RLmmOS!YC$!D&6-9-:0!&5!$#,-(&#<$#9+6!.-0:&B(0$H!E:&6&7-:+6!<&.$(#-0+9-&#!+#.!9C$!D&6-:@!
D(&:$00H!Jd5&(.!;\`!^6+($#.&#!8($00H!

P+F$()!2H"H! R=KLLS!*$! $#$(7-$A$! 0+<$#6$,-#7H!JD! X&$A! #++(! $$#! 09B(-#705-6&0&5-$! ,&&(! $$#! 0:C&#$!
$:&#&<-$H!*$#!P++7`!86+#'B($+B!,&&(!.$!%$$5&<7$,-#7H!

P+@)!^H)!V!*H!Q-#:&99!RLmmhS!T9(B:9B($)!"7$#:@)!+#.!P-09&(-:+6!W#09-9B9-&#+6-0<H!N10%)%.#0(^)3,%*!!Å%_W%`!
mOLgmOaH!

P$(A)! T$'+09-++#! ,+#! R=KLNS! *$6-,$(-#7! -#9$7(+9$.! 16&&.! U-0A! 2+#+7$<$#9H! 3&,$(#+#:$! 5&(!
:&66+'&(+9-&#)!6$+(#-#7!+#.!+.+D9-&#H!Y;!*$659!



! Ma!

P$(<+#0)!%H)!"H!?+'$()!YH!UB-F7C4,+#!.$(!86&$7!R=KLMS!2&#-9&(-#7!$#!E,+6B+9-$!9$#!'$C&$,$!,+#!%$($#!
,&&(! ".+D9-$5! *$69+<+#+7$<$#9H! E-#.(+DD&(9+7$! ,&&(! D(&F$:9! iJ#9/-AA$6-#7!<&#-9&(-#74! $#!
$,+6B+9-$A+.$(!,&&(!C$9!*$69+D(&7(+<<+Hj!*$659`!Y;!*$659H!

P$(99-#7)!?-60!V!E,$(9!_$.B#7!R=KL=S!G8B(D&0$0!+#.!:(-9$(-+!-#!#$9/&(A!7&,$(#+#:$!$,+6B+9-&#`!P&/!
5+(!.&$0!09+#.+(.!$,+6B+9-&#!,&:+'B6+(@!9+A$0!B0bI!@B#03#)%1&!LhRLS`!=a4NMH!

P&&7$(/$(5)!"H!RLmmKS!U$:&#09(B:9-#7!8&6-:@!YC$&(@H!@B#03#)%1&(#&,(N$1'$#5(N0#&&%&')!L>)!DD`!=hO4
=mLH!

P&DD$)!U&'$(9!R=KLLS!E4*(S1B*$&#&.*(1+(N$1-0*5!C(N3MM0%&'8("12*$%&'(#&,("#$)%.%"#)%1&H!Z(-09&6`!YC$!
8&6-:@!8($00H!

]&(-00$#)!UH! R=KLOS! G2$$A&DD$6$#!<$9!C$9!PQZ8IH!8($0$#9+9-$!P&&7/+9$('$0:C$(<-#70D(&7(+<<+)!
=L!0$D9$<'$(!=KLO!

\$##-0! ,&&(! \6-<++9! -H:H! _$66-#7+! $#! *(-$00$#)! "+#'-$.-#70'(-$5! /$9$#0:C+DD$6-FA$! ($,-$/!
0@#9C$0$.&:B<$#9$#)!\/+6-9$-90($,-$/!*$69+D(&7(+<<+H!..H!L=!FB#-!=KLN!

\#++D)!8$9$()!_+#!.$(!RLmmaS!G*$*&,*(1B*$4*%,8( %&)*00%'*&)(-*0*%,C(L*( 0*!!*&(B#&(-*0*%,!*B#03#)%*(*&(
-*0*%,!#,B%!*$%&'(B11$(,*(!)$3.)33$+1&,!*&(B#&(,*(@3$1"*!*(h&%*H!*$#!P++7`!8C+$.(B0H!":H!

\#&$55)!PH)!V!3H]H!E66$#!R=KLLS!_$(A$##-#7!.$69+.-FA$#H!*$659`!*$69+($0H!
%+6+#.)!\H?H!V!]H!J.6-#74T<$$!RLmmmS!YC$!E,&6B9-&#!&5!9C$!2$<$H!8+D$(!D($0$#9$.!+9!9C$!^&#5$($#:$!

z^+#!2$<$0!"::&B#9!5&(!^B69B($bz)!^+<'(-.7$)!;\)!N4O!]B#$)!LmmmH!
%+/0)!*H!+#.!]H!1&($09$(!R=KLOS!O1&+0%.)8(P5"$1B%!#)%1&8(S1B*$&#&.*H!?$/!@&(A`!U&B96$.7$H!
%+/0)! *H! +#.! "H! %&$'$(! R=KLLS! TB09+-#+'6$! *$,$6&D<$#9! +#.! 8(&5$00-&#+6! 8(+:9-:$`! *-6$<<+0! &5!

+:9-&#! +#.! 09(+9$7-$0! 5&(! :&D-#7H! @&'%&**$%&'( ^3!)#%&#-%0%):)! TD$:-+6! W00B$! &#! PB<+#!
*-<$#0-&#0!&5!E#7-#$$(-#7!TB09+-#+'-6-9@)!LMN!RETLS`!=O4>>H!

%+/0)! *H)! *H! P&7$#.&&(#)! +#.! PH! \+(6! R=KLNS! zP&9! +.+D9+9-&#`! /C+9! :&#56-:9! :+#! :&#9(-'B9$! 9&!
:&66+'&(+9-,$!#+9B(+6!($0&B(:$!<+#+7$<$#9Hz!@.101':(#&,(^1.%*):!LmR=S`!>mH!

%-79,&$9)! QH)! EH! \B#0$6$(! V! UH! 1(+#A$#! R=KLMS! \&$(0! C&B.$#! -#! .$! .$69+H! J#9/$(D! ,+#! $$#!
<&#-9&(-#704!$#!$,+6B+9-$A+.$(!,&&(!C$9!*$69+D(&7(+<<+)!*$#!P++7`!8Z%!

%&$'$()!"H!R=KKNS!8(+:9-:+6!/-0.&<!-#!9C$!(-0A!0&:-$9@H!2$9C&.0!+#.!D(+:9-:$!&5!-#9$(D($9-,$!+#+6@0-0!
&#!lB$09-&#0!&5!0B09+-#+'6$!.$,$6&D<$#9H!YC$0-0H!;#-,$(0-9$-9!,+#!"<09$(.+<H!

%&$'$()!"H! R=KKaS!*$0-7#-#7! 5&(!DC(&#y0-0`!$dD$(-$#:$0!/-9C! 9(+#05&(<+9-,$! 6$+(#-#7!&#! 0B09+-#+'6$!
.$,$6&D<$#9H!O$%)%.#0(N10%.:(X&#0:!%!!s^(-9-:+6!8&6-:@!T9B.-$0v)!LRNS)!>hm4NLNH!

%&$'$()! "H! R=KLKS! E,+6B+9-&#! +0! 8&6-:@! Q&(A`! 8BXX6-#7! +#.! 8&/$(-#7! -#! +! *B9:C! 8(&7(+<! 5&(!
TB09+-#+'6$! *$,$6&D<$#9H! W#`! !PH! ^&6$'+9:C)! UH! P&DD$)! 2H! ?&&(.$7(++5! RE.0HS! 61$/%&'( +1$(
N10%.:H!"<09$(.+<`!"<09$(.+<!;#-,$(0-9@!8($00H!DDH!L>L4LO=H!!

%&$'$()! "##$)! Z+('+(+! ,+#! 2-$(6&)! ]&C#! 3(-#)! ^$$0! %$$B/-0! R=KKaS! YC$! D(+:9-:+6! ,+6B$! &5! 9C$&(@`!
:&#:$D9B+6-X-#7!6$+(#-#7!-#!9C$!DB(0B-9!&5!+!0B09+-#+'6$!.$,$6&D<$#9H!W#`!"H!Q+60!V!YH!,+#!.$(!
%$-F! R$.0HS! ^1.%#0( G*#$&%&'( )12#$,( #( 51$*( ^3!)#%&#-0*( 61$0,`( N$%&.%"0*!8( N*$!"*.)%B*!8( #&,(
N$#9%!H!Q+7$#-#7$#!":+.$<-:!8B'6-0C$(0H!

%&$'$()!"H!V!YH!_$(<$B6$#!R=KLMS!U$56$d-,$!D(&F$:9!<+#+7$<$#9!-#!C-7C4+<'-9-&#!D(&F$:90`!EdD6&(-#7!
9C$!:&<D$9$#:-$0!5&(!<+#+7-#7!-##&,+9-,$!0B09+-#+'6$!.$0-7#0H!^1.%#0(c3!%&*!!)!MRLS`!LO4>aH!

2-$(6&)!Z^H!,+#)!ZH!U$7$$()!2H!_+#!"<09$6)!$9!+6H! R=KLKS!Y*+0*9%B*(>1&%)1$%&'( %&(X.)%1&C(X(S3%,*(+1$(
>1&%)1$%&'(^:!)*5(P&&1B#)%1&(N$1I*.)!H!Z&d9$6)!9C$!?$9C$(6+#.0`!Z&dD($00(

2-#0A@)!2+(,-#!RLmhaS!E4*(^1.%*):(1+(>%&,H!%&#.&#`!P$-#$<+##H!
J0'&(#$!+#.!3+$'6$(!RLmm=S!Y*%&B*&)%&'(S1B*$&5*&)H!2+00+:CB0$990`!"..-0&#4Q$06$@!
J09(&<)! EH! RLmmKS! S1B*$&%&'( )4*( O1551&!`( E4*( @B103)%1&( 1+( P&!)%)3)%1&!( +1$( O100*.)%B*( X.)%1&H!

^+<'(-.7$`!^+<'(-.7$!;#-,$(0-9@!8($00H!
J09(&<)!E! R=KKmS!"!8&6@:$#9(-:!"DD(&+:C!5&(!^&D-#7!/-9C!^6-<+9$!^C+#7$H!8&6-:@!U$0$+(:C!Q&(A-#7!

8+D$(! OKm)! Z+:A7(&B#.! 8+D$(! 9&! 9C$! =KLK! Q&(6.! *$,$6&D<$#9! U$D&(9H! YC$! Q&(6.! Z+#A!
*$,$6&D<$#9!E:&#&<-:0!J55-:$!&5!9C$!T$#-&(!_-:$!8($0-.$#9!+#.!^C-$5!E:&#&<-09H!Z$0:C-A'++(!
,-+!C99D0`kk:&($H+:HBAk.&/#6&+.kD.5kM>KO=LmHD.5!

8+C64Q&096)!^H! R=KKMS!YC$! -<D&(9+#:$!&5! 0&:-+6! 6$+(#-#7! -#! ($09&(-#7! 9C$!<B69-5B#:9-&#+6-9@!&5! (-,$(0!
+#.! 56&&.D6+-#0H! @.101':( #&,( ^1.%*):! LLRLS`! LKH! s&#6-#$v! ! ;U%`!
C99D`kk///H$:&6&7@+#.0&:-$9@H&(7k,&6LLk-00Lk+(9LKk!



! Mh!

8+C64Q&096)! ^H! R=KKmS! "! :&#:$D9B+6! 5(+<$/&(A! 5&(! +#+6@0-#7! +.+D9-,$! :+D+:-9@! +#.! <B69-46$,$6!
6$+(#-#7! D(&:$00$0! -#! ($0&B(:$! 7&,$(#+#:$! ($7-<$0H! S01-#0( @&B%$1&5*&)#0( O4#&'*! Lm`! >ONg
>MOH!

8$<'$(9&#)!PB7C!R=KKKSH!G8&6-:@!#$9/&(A0!+#.!D&6-:@!6$+(#-#7`!;\!$:&#&<-:!D&6-:@!-#!9C$!LmMK0!+#.!
LmaK0HI)!N3-0%.(X,5%&%!)$#)%1&)!,&6H!ah)!#&H!N)!DH!aaL4am=H!

8$<'$(9&#)!PB7C!R=KK>SH!G%$+(#-#7)!7&,$(#+#:$!+#.!$:&#&<-:!D&6-:@I)!c$%)%!4(i13$&#0(1+(N10%)%.!(#&,(
P&)*$&#)%1&#0(Y*0#)%1&!)!ORNS`!OKK4O=NH!!

8&6+#@-)!2H!RLmMaS!E4*(E#.%)(L%5*&!%1&H!%&#.&#`!U&B96$.7$!V!\$7+#!8+B6H!
U+.+$66-)! ^6+B.-&! 2H! R=KKmS! 2$+0B(-#7! D&6-:@! 6$+(#-#7`! ($7B6+9&(@! -<D+:9! +00$00<$#9! -#! EB(&D$)!

i13$&#0(1+(@3$1"*#&(N3-0%.(N10%.:)!LM`h)!LLNO4LLMN)!*JW`LKHLKhKkL>OKLaMKmK>>>=MNa!
U$:A/-9X!"!R=KK=S!Y&/+(.!+!9C$&(@!&5!0&:-+6!D(+:9-:$0f!+!.$,$6&D<$#9!-#!:B69B(+6-09!9C$&(-X-#7H!@3$(i(

^1.(E4*1$:!OR=S`=N>g=M>!
U$7$$()!ZH]H)!"4^H!P&$0)!2H,+#!"<09$64,+#!T++#$)!1H!^+(&#416-#9$(<+#)!+#.!]H!1H!3H!ZB#.$(0!R=KKmS!T-d!

3B-.-#7! 8(-#:-D6$0! 5&(! E,+6B+9-#7! 2&.$4=! T9(+9$7-$0! 5&(! TB09+-#+'6$! *$,$6&D<$#9H! X5*$%.#&(
i13$&#0(1+(@B#03#)%1&!>KRNS!OLO4O>a!

U-09)!U+@!^H!R=KKKS!YC$!8($:&#.-9-&#0!5&(!%$+(#-#7`!%$00&#0!5(&<!9C$!8B'6-:!T$:9&(H!W#`!%$$B/)!1(+#0!%)!
(+@!^H!U-09)!U-:C+(.!^H!T&##-:C0$#!R$.0S!O#&(S1B*$&5*&)!(G*#$&;(O15"#$#)%B*(N*$"!*.)%B*!(1&(
@B#03#)%1&(?(\$'#&%M#)%1&#0(0*#$&%&'C!?$/!Z(B#0/-:A`!Y(+#0+:9-&#!8B'6-0C$(0!

U&0+#,+66&#)!8H! R=KKhS!O13&)*$R,*51.$#.:`(N10%)%.!( %&(#&(#'*(1+(,%!)$3!)H!^+<'(-.7$)!;\`!^+<'(-.7$!
;#-,$(0-9@!8($00H!

U&0$)!U-:C+(.!RLmmLS!GQC+9!-0!%$00&#4*(+/-#7bI)!i13$&#0(1+(N3-0%.(N10%.:!LL!RLS`!>4>KH!
U&0$)!U-:C+(.! RLmm>S!G*!!1&RL$#2%&'( %&(N3-0%.(N10%.:C(X(S3%,*( )1(G*#$&%&'( (X.$1!!(E%5*(#&,(^"#:$H!

^C+9C+<)!?H]H`!^C+9C+<!P&B0$!8B'6-0C$(0H!
UB-F9$(0)! 2H! V! U4]H! T-<&#0! R=KLOS! R($.HS! O#&1&( B#&( 4*)( G*$*&C( je( O1&.*")*&( *&( 43&( '$1&,0*''*$!C!

*$,$#9$(`!\6B/$(H!
T+'$6)!^H! RLmm>S!z^&#09-9B9-&#+6!J(.$(-#7! -#!P-09&(-:+6!^&#9$d9Hz! W#`!1(-9X!QH!T:C+(D5)! R$.HS!S#5*!( %&(

a%*$#$.4%*!(#&,(J*)21$/!H!Z&B6.$(`!Q$09,-$/!8($00H!DDH!MO4L=>H!
T+'$6)!^H!RLmmNS!%$+(#-#7!'@!<&#-9&(-#7`!9C$!-#09-9B9-&#0!&5!$:&#&<-:!.$,$6&D<$#9H!W#`!?H!]H!T<$60$(!

+#.!UH!T/$.'$(7!R$.0HS!E4*(a#&,-11/(1+(@.1&15%.(^1.%101':H!8(-#:$9&#`!8(-#:$9&#!;#-,$(0-9@!
8($00H!DDH!L>agMO!

T:Cp#)!*&#+6.!"H!RLmh>S!E4*($*+0*.)%B*("$#.)%)%1&*$C(a12("$1+*!!%1&#0!()4%&/(%&(#.)%1&H!?$/!~&(A`!Z+0-:!
Z&&A0H!

T:Cp#)! *H"H! +#.! 2H! U$-#! RLmmNS! ]$#5*( Y*+0*.)%1&C( E12#$,( )4*( $*!103)%1&( 1+( %&)$#.)#-0*( "10%.:(
.1&)$1B*$!%*!H!?$/!~&(A`!Z+0-:!Z&&A0H!

T:CB06$(! YH2H)! *H]H! *$:A$()! 2H]H! 85$55$(! R=KK>S! T&:-+6! 6$+(#-#7! 5&(! :&66+'&(+9-,$! #+9B(+6! ($0&B(:$!
<+#+7$<$#9H!^1.%*):(#&,(J#)3$#0(Y*!13$.*!!LMRNS`>Kmg>=MH!!

T:CB9X)!"H!RLmM=S!O100*.)*,(N#"*$!(V10C(PC(E.-9$.!+#.!/-9C!+#!-#9(&.B:9-&#!'@!2H!?+9+#0&#H!YC$!P+7B$`!
2+(9-#B0!?-FC&55H!

T^8! R=KLNS! ZB(7$(<+:C9! &D! $-7$#! A(+:C9b! E$#! '($.$! ,$(A$##-#7! ,+#! &#9/-AA$6-#7$#! -#!
'B(7$(D+(9-:-D+9-$H!"B9$B(0`!8$D-F#!,+#!P&B/$6-#7$#)!"#-9+!Z&$6$)!8+B6!*$AA$(H!*$#!P++7`!T^8!
8B'6-:+9-$!=KLN4aH!

T6&')!2H!V!8H!Z6&$<$#!R=KLKS!_$(+#9/&&(.$6-FAC$-.!#$<$#!'-F!&#X$A$($!(-0-:&I0!+60!7$,&67!,+#!
A6-<++9,$(+#.$(-#7H!J,$(!.$!5!-#!+.+D9-$5!'$6$-.H!E00+@!'$0:C-A'++(!,-+!
C99D`kk///H<+(F+#06&'H#6k/D4:&#9$#9kBD6&+.0kJ,$(4.$454-#4+.+D9-$54'$6$-.HD.5!

T9$$#)!2H!,+#!.$()!]H!T:C$(D$#-00$)!2H!P+F$()!J4]!,+#!3$(/$#)!TH!\(B-9/+7$#!R=KLNS!%$($#!.&&(!.&$#H!
J,$(C$-.0D+(9-:-D+9-$!-#!$$#!$#$(7-$A$!0+<$#6$,-#7H!;9($:C9`!?TJZ!k!8Z%H!

T@#9C$0$.&:B<$#9!_$-6-7C$-.!R=KLNS!":C9$(7(&#..&:B<$#9!ZLH!*$#!P++7!
T@#9C$0$.&:B<$#9! UB-<9$6-FA$! +.+D9+9-$! R=KLNS! *$$6D(&7(+<<+! ?-$B/'&B/! $#! C$(09(B:9B($(-#7H!

":C9$(7(&#..&:B<$#9!Z>H!*$#!P++7H!
T@#9C$0$.&:B<$#9!c&$9/+9$(!R=KLNS!T9+5!.$69+:&<<-00+(-0H!!":C9$(7(&#..&:B<$#9!Z=H!*$#!P++7H!
_+#.$#'(&B:A$)!1H!R=KKKS!\"(M1*/(&##$(**&($*,*0%I/*(3)1"%*`(,*(#.)%*B*(2*0B##$)!!)##)(%&("*$!"*.)%*+C(

L*(#.)%*B*(2*0B##$)!!)##)(%&("*$!"*.)%*+H!%$B,$#`!3+(+#9H!



! Mm!

_@7&90A@)!%H!TH!RLmahS!>%&,(%&(!1.%*):`(E4*(,*B*01"5*&)(1+(4%'4*$("!:.4101'%.#0("$1.*!!*!H!^+<'(-.7$)!
2"`!P+(,+(.!;#-,$(0-9@!8($00H!

Q+6)! 2H! ,+#! .$()! ]H! .$! \(+A$()! "H! J55$(<+#0)! ^H! \(&$X$)! 8H! "H! \-(0:C#$(! V! 2H! ,+#! W99$(0B<! R=KLNS!
2$+0B(-#7! T&:-+6! %$+(#-#7! -#! 8+(9-:-D+9&(@! "DD(&+:C$0! 9&! ?+9B(+6! U$0&B(:$! 2+#+7$<$#9H!
@&B%$1&5*&)#0(N10%.:(#&,(S1B*$&#&.*H!=N`!LgLOH!

Q$#7$()!EH!RLmmhSH!O1553&%)%*!(1+(N$#.)%.*C(G*#$&%&'8(>*#&%&'8(#&,(P,*&)%):H!^+<'(-.7$)!^+<'(-.7$!
;#-,$(0-9@!8($00H!

Q$9$(-#70)!UH!$#!"H! %&$'$(! R=KKaS! G"60!C$9! 9-F! A$$(9!nP$9!#B9!,+#!<&#-9&(-#7!'-F!$$#!&<06+7! -#!C$9!
/+9$('$6$-.HI!E00+@!7$0:C($,$#!-#!&D.(+:C9!,+#!C$9!2-#-09$(-$!,+#!_$(A$$(!$#!Q+9$(09++9H!

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



! aK!

!


