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!
W,C.!21J4#L!;Q!Y)L!/#73;!47#13J;!O1L!1<S4T#;BZ!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GC-!
!
W,-+.!21J4#L!;Q!Y)L!/#73;!47#13J;!O1L!1<S4T#;B!40O!!
Y@31<10T#4!O1L!K41<J3;!10!L;<!?;M#?#10J;<!<;T#4L1<!Z!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GC-!
!
W,--.!21J4#L!;Q!Y@31<10T#4!O1L!K41<J3;!10!L;<!?;M#?#10J;<!<;T#4L1<!Z!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GCG!
!
W,-G.!21J4#L!;Q!Y@31<10T#4!O1L!K41<J3;!10!L;<!?;M#?#10J;<!<;T#4L1<!Z!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GCG!
!
W,-E.!21J4#L!;Q!Y@31<10T#4!O1L!K41<J3;!10!L;<!?;M#?#10J;<!<;T#4L1<!Z!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GCE!
!
W,-U.!9:O#J;3#:?!<J461!QL40P1O!78!JI1!1O61<!;Q!!
Y@31<10T#4!O1L!K41<J3;!10!L;<!?;M#?#10J;<!<;T#4L1<!=L1QJFB!
!40O!Ya3481TJ;3#4!O1!L4!T:LJ:34!10!Ke"#T;BZ!=3#6IJFB!!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GCE!
!
!
!
!



! "M!

W,-D.!21J4#L!;Q!Y/;<!&340O1<!K41<J3;<!10!Ke"#T;Z!
9:3;34!(181<B!T#3T4!-CDCR-CV-i!-CW+b<,!!
@I;J;!78![14J3#\!2#4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GCU!
!
.&,.!)#"&,/%
!
N,-.!/#01!2345#06!78!9:3;34!(181<,!=>:?40;<!@4#<4A1<B!-CDUF,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GCD!

N,G.!21J4#L!;Q!h;<e!f4<T;0T1L;<!Q3;?!
Y/;<!&340O1<!K41<J3;<!10!Ke"#T;,Z!
9:3;34!(181<B!T#3T4!-CDCR-CV-B!-CW+b<,!!
@I;J;!78![14J3#\!2]4\!_:3#J4B!G++U,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!E++!
!
N,E.!)<J1L4!(:#\!S;<#06!Q;3!5I4J!5;:LO!71T;?1!JI1!!
YJ10RS1<;!a1I:404BZ-CEW,!!
(:#\!O1O#T4J1O!JI#<!S3#0J!;Q!JI1!SI;J;!J;!9:3;34!(181<!#0!-CDW,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!E+U!
!
N,U.!/4!^;M#4!O1!d3;B!9:3;34!(181<B!-CDD,!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!E+V!
!
!

!

!

!
!
!

!
!
!

!

!

!

!

!

!

!



"!

"#$%&'()$"&#!

!"#$%&$'(%)*+,%-./0*+1%23%45.6./%7,3,8%9:5;/+68%</*8/=,8>%'?@AB%

#$!%&'(!)$)*+,($!-&.'$/0$'!(-!-1'$.0$!,2)!+-%3*/$!45,(!+,2!1$!+,//$)!

6/*0*27!5*'(-.*+,/!%,($.*,/89!:5*'!*'!*2;-.%,(*-2!1,'$)!2-(!-2!)-+&%$2('<!1&(!

-2!(5$!)*.$+(!,2)!$=3$.*$2(*,/!-1'$.0,(*-2!-;!/*;$8!>;($.4,.)<!(5$!5*'(-.?!-;!

(5$!.$0-/&(*-2!+,2!1$!4.*(($28!@!A-.$!*%3-.(,2(/?<!4$!%&'(!1$7*2!(-!4.*($!

-1B$+(*0$!5*'(-.?<!'%&)7$!;$4$.!3,7$'!4*(5!1*,'$)!)$'+.*3(*-2<!,2)!*2+/&)$!

%-.$!*//&'(.,(*-2'8!A-'(!-;!,//<!(5*'!5*'(-.?!(5,(!4$!4.*($!%&'(!1.*27!&'!+/-'$.!

(-!(5$!)*0$.'$!-1B$+('<!+/-(5*27<!,.+5*($+(&.$<!,2)!'+&/3(&.$!3.$'$.0$)!*2!

%&'$&%'!,2)!-(5$.!3/,+$'8"!



!

 

C!

A?!*2(.-)&+(*-2!(-!>&.-.,!D$?$'!,2)!5$.!%&.,/'!+,%$!;.-%!,!1.*$;!%$2(*-2!

-;!(5$!,.(*'(!*2!B-&.2,/*'(!E/$2,!F-2*,(-4'G,H'!;*+(*-2,/*I$)!1*-7.,35?!-;!(5$!

35-(-7.,35$.!:*2,!A-)-((*<!-2$!-;!D$?$'H!3$$.'!*2!(5$!A$=*+,2!>.(*'(*+!.$2,*'',2+$!

-;!(5$!$,./?!(4$2(*$(5!+$2(&.?8C!#5$2!J!0*'*($)!A$=*+-!K*(?!*2!CLLC<!(5$!'&%%$.!

1$;-.$!1$7*22*27!(5$!A,'($.'!3.-7.,%!*2!M,(*2!>%$.*+,2!N(&)*$'!,(!:&/,2$<!%?!

;.*$2)!,2)!%$2(-.!N&',22,5!O/&'G$.!5$/3$)!%$!(-!%,G$!+-2(,+(!4*(5!(5$!

*20$'(*7,(-.!E)4*2,!A-.$2-!O&$..,!,(!(5$!C,+D.6%E/F*6+/G%H,%"+I,8D*1/F*6+,8%H,%G/8%

4.D,8%<G/8D*F/8!PKEQJRJ>FS8!A,$'(.,!A-.$2-!7.,+*-&'/?!*2(.-)&+$)!%$!(-!D$?$'H'!

7.,2)'-2'<!T$+(-.!,2)!E.2$'(-!O-)-?<!45-!3.-0*)$)!%$!4*(5!&23.$+$)$2($)!,++$''!

(-!(5$!,.(*'(H'!3$.'-2,/!3,3$.'!,2)!+-//$+(*-2'<!45*+5!(5$?!/-0*27/?!3.$'$.0$!*2!,!

3.*0,($!,.+5*0$!/-+,($)!*2!(5$*.!K-?-,+,2!5-%$8!!

>'!J!)-0$!*2(-!(5$!D$?$'!+-//$+(*-2<!J!1$7,2!(-!3*$+$!(-7$(5$.!,!0,7&$!*)$,!-;!

(5$!%&/(*3/$!.-/$'!D$?$'!3/,?$)!*2!(5$!-0$./,33*27!.$,/%'!-;!,.(!,2)!$)&+,(*-28!J2!,!

"UVW!*2($.0*$4!3&1/*'5$)!*2!JKF,G8*6.<!'5$!)$+/,.$)<!6>.(!*'!(5$!%$)*&%!4*(5!(5$!

7.$,($'(!3-($2(*,/!(-!3$2$(.,($!5&%,2!$%-(*-2'<!,2)!(5$.$;-.$!;&2+(*-2'!,'!,!

3-4$.;&/!4$,3-2!*2!(5$!;*75(!;-.!(5$!.*75('!-;!(5$!+-%%-2!%,289W!D$?$'!.$3$,($)/?!

)$;*2$)!,.(*'('!,'!(5$!(.&$!A$=*+,2!.$0-/&(*-2,.*$'<!1$+-%*27!,!'3-G$'3$.'-2!;-.!(5$!

'-+*,/!.$'3-2'*1*/*(?!-;!(5$!,.(*'(<!'(,(*27X!6LMK*F6N8%7,I6G5D*6+%*8%+6D%3,D%

F6+85;;/D,H>%/+H%*D%*8%DO,%.,8P6+8*2*G*D3%6Q%DO,%/.D*8D8%D6%F6+D*+5,%DO,%8D.511G,89Y!:5$!

+-22$+(*-2!1$(4$$2!(5$!0*'&,/!,.('!,2)!.$0-/&(*-2,.?!'-+*,/!+5,27$!*'!(5$!

*2'3*.,(*-2!;-.!(5*'!)*''$.(,(*-28!J2!(5$!;-//-4*27!+5,3($.'<!J!*)$2(*;?!(5$!4,?'!*2!

45*+5!(5$!$0-/&(*-2!-;!(5$!0*'&,/!2,..,(*0$!-;!A$=*+,2!5*'(-.?!)&.*27!(5$!(.,2'*(*-2!

;.-%!(5$!F-.;*.*,(-!(-!(5$!D$0-/&(*-2,.?!N(,($!%,?!5$/3!&'!(-!&2)$.'(,2)!(5$!



W!

;&2+(*-2!-;!+&/(&.,/!%$'(*I,B$!*2!(5$!*2'(*(&(*-2,/*I,(*-2!-;!.$0-/&(*-2,.?!+5,27$8!:5$!

(.,2'*(*-2!;.-%!F-.;*.*,2!(-!.$0-/&(*-2,.?!A$=*+-!)*)!2-(!5,33$2!-0$.2*75(Z!*(!

.$[&*.$)!(5$!+-%%*(($)!$;;-.('!-;!'$0$.,/!7$2$.,(*-2'!-;!,.(*'('!,2)!*2($//$+(&,/'!

45-!4-.G$)!)*/*7$2(/?!(-!+-2'(.&+(!,2!,/($.2,(*0$!;-.%!-;!2,(*-2,/!*)$2(*(?!(5,(!

0,/&$)!(5$!2,(*-2H'!*2)*7$2-&'!/$7,+?8!#5,(!,.$!(5$!'-+*,/!;-.+$'!(5,(!*2'3*.$)!'&+5!,!

+5,27$<!,2)!45$.$!)*)!(5$!.$0-/&(*-2,.?!7$2$.,(*-2'!,+[&*.$!(5$!(--/'!,2)!

+-2;*)$2+$!.$[&*.$)!;-.!'&+5!,!%,''*0$!&2)$.(,G*27\!N(,($)!,2-(5$.!4,?<!5-4<!,2)!

45$.$<!)*)!(5$!.$0-/&(*-2,.?!7$2$.,(*-2!/$,.2!(-!.$(5*2G!(5$!2,(*-2,/!+&/(&.,/!

3,.,)*7%<!.$0,/&*27!*('!*2)*7$2-&'!+-%3-2$2('!*2!(5$!3.-+$''\!!!!!!!!

#5*/$!J!5,0$!$2+-&2($.$)!'$0$.,/!'(&)*$'!-;!(5$!$0-/&(*-2!-;!(5$!2,(*-2H'!

$)&+,(*-2!'?'($%!,2)!*('!.$/,(*-2'5*3!(-!%-)$.2!A$=*+,2!*)$2(*(?<!%,2?!'$$%!(-!

;-+&'![&*($!2,..-4/?!-2!$*(5$.!6T*'(-.?9!-.!6>.(!T*'(-.?<9!.,(5$.!(5,2!,(($%3(*27!,2!

*2($.)*'+*3/*2,.?!,2,/?'*'!(5,(!&2*($'!(5$!(4-!+/-'$/?!.$/,($)!;*$/)'8!]-'$;*2,!^,I[&$I!

)$!_2,&(5!$=,%*2$'!(5$!$0-/&(*-2!-;!(5$!2,(*-2,/!5*'(-.?!+&..*+&/&%!*2!A$=*+-!;.-%!

J2)$3$2)$2+$!(-!(5$!"U`LH'!*2!E/F*6+/G*8;6%3%JH5F/F*R+%,+%L,K*F6%PK-/$7*-!)$!

Aa=*+-<!"UbVS8!!>&7&'(-!N,2(*,7-!N*$..,!,2)!D,;,$/!:-0,.<!$(8!,/8!$=,%*2$!(5$!

6$)&+,(*-2,/!%*''*-2'9!-;!(5$!'-Z+,//$)!63-'(.$0-/&(*-2,.?9!'(,($!*2!,!+-&3/$!-;!

*2($.$'(*27!1--G'!(5,(!5*75/*75(!,(($%3('!(-!1.*27!,2!&.1,2!3$.'3$+(*0$!-;!(5$!0,/&$!

-;!,.('!,2)!/$(($.'!(-!.&.,/!A$=*+,2'!*2!L*8*6+,8%C5GD5./G,8(%G68%/S68%5DRP*F68%'?T&U

'?AV!PKcQ>KdM:>ZJQe><!"UUUSf!,2)!)/8%L*8*6+,8%C5GD5./G,8>%'?TAU'?WA!PNEFX!

"UbWS8!

]$,2!K5,./-(!-;;$.'!,2!*2+.$)*1/?!3$.'-2,/!,2,/?'*'!-;!(5$!$0-/&(*-2!-;!,.('!

$)&+,(*-2!*2!,!3,*.!-;!+-%3/$%$2(,.?!($=('<!L,K*F/+%4.D%/+H%DO,%4F/H,;3%6Q%X/+%



!

 

Y!

C/.G68>%'WV@U'?'@%P>&'(*2X!d2*0$.'*(?!-;!:$=,'!F.$''<!"U`CS!,2)!YO,%L,K*F/+%L5./G%

7,+/*88/+F,>%'?T&U'?T@!PQ$4!g-.GX!T,+G$.!>.(!e--G'<!"UbUS8!M,&.,!O-2Ih/$I!

A,(&($!5,'!4.*(($2!,!5*'(-.?!-;!(5$!/*.,UG*2.,!'+5--/'!,2)!(5$!F,+D.68%P6P5G/.,8%H,%

P*+D5./%1,'$)!-2!,!'-+*-Z3-/*(*+,/!,2,/?'*'!-;!(5$!+-2($=(!*2!45*+5!(5$?!$%$.7$)!

P;*.'(<!1.*$;/?<!*2!"U"W<!,2)!(5$2!*2!;*('!,2)!'(,.('!;.-%!"UCLZ"UWbS!,2)!)*',33$,.$)8!

N5$!.$;$.'!(-!(5$*.!7$2$'*'!,'!,!1.$,G!;.-%!(5$!%-.$!$'(,1/*'5$)!>+,)$%?<!1&(!)-$'!

2-(!)*'+&''!(5$!/$7,+?!(5$?!/$;(!-2!A$=*+,2!'-+*$(?!0*,!(5$!'(&)$2('!,2)!($,+5$.'!

45-!4-.G$)!*2!(5$!,/($.2,(*0$!'3,+$'8!:5$.$!5,0$!1$$2!%,2?!,+,)$%*+!,2,/?'$'!

3&1/*'5$)!,1-&(!(5$!A$=*+,2!%&.,/*'('<!1&(!%-'(!-;!(5$%!'(*+G!(-!(5$!1*-7.,35*$'!-;!

(5$!61*7!(5.$$9!PD*0$.,<!c.-I+-<!,2)!N*[&$*.-'Sf!.$;/$+(*27!;/$$(*27/?<!*;!,(!,//<!-2!-(5$.!

,.(*'('!,2)!'(&)$2('!45-!$%1.,+$)!(5$!,.(!;-.%!,'!,!%$,2'!-;!.$Z*%,7*2*27!2,(*-2,/!

5*'(-.?8!!!

>'!5*'(-.*,2!],%$'!K-+G.-;(!(.,+$)!(5$!*2($//$+(&,/!3.$+&.'-.'!-;!(5$!A$=*+,2!

.$0-/&(*-2V!*2!,2!,(($%3(!(-!&2)$.'(,2)!(5$!*2($//$+(&,/!5*'(-.?!-;!(5,(!$0$2(<!J!5,0$!

1$$2!*2'3*.$)!(-!(.,+$!(5$!,.(*'(*+!3.$+&.'-.'!-;!(5$!.$0-/&(*-2!*2!5-3$'!-;!

&2)$.'(,2)*27!(5$!.-/$!-;!,$'(5$(*+'!,2)!%,($.*,/!+&/(&.$!*2!,+5*$0*27!'&'(,*2,1/$!

'-+*,/!+5,27$8!A,2?!(*%$'!3$-3/$!&2)$.'(,2)!(5$!A$=*+,2!,.(*'(*+!.$2,*'',2+$!-;!(5$!

$,./?!(4$2(*$(5!+$2(&.?!(-!1$!,!1?3.-)&+(!-;!(5$!.$0-/&(*-28!T-4$0$.<!J!(5*2G!(5,(!

+5,27$'!*2!(5$!62,(*-2,/9!,.(*'(*+!'(?/$<!45*+5!,++-%3,2*$)!(5$!/*1$.,/!*)$-/-7*+,/!

'5*;(!,;;$+(*27!(5$!%*)Z2*2$($$2(5!+$2(&.?!,+,)$%?<!,+(&,//?!;,+*/*(,($)!(5$!3-/*(*+,/!

(.,2'*(*-2!(5,(!1$7,2!*2!"U"L8!!

Q$'(-.!O,.+*,!K,2+/*2*!5,'!4.*(($2!$=($2'*0$/?!,1-&(!(5$!.-/$!-;!3-3&/,.!

+&/(&.$!*2!)$;*2*27!%-)$.2!A$=*+-8!T*'!+/,''*+<!:32.*H%C5GD5.,8(%XD./D,1*,8%Q6.%



!

 

V!

J+D,.*+1%/+H%),/I*+1%L6H,.+*D3<!)*'+&''$'!(5$!4,?'!*2!45*+5!+&/(&.$Z1,'$)!3-/*(*+'!

%,?!5$/3!(-!%$)*,($!(5$!$;;$+('!-;!7/-1,/*I,(*-28!J2!Y./+8Q6.;*+1%L6H,.+*D3(%<6P5G/.%

C5GD5.,%*+%L,K*F6<!5$!$=3,2)'!&3-2!5*'!,2,/?'$'!-;!(5$!*2($.'$+(*-2!-;!7/-1,/!,2)!

/-+,/!4-./)0*$4'<!+-2+/&)*27!(5,(!*2!%,2?!+,'$'<!(5$!5*$.,.+5*+,/!3$.'3$+(*0$!-;!(5$!

%-.$!-%2*'+*$2(!0*$4!$2)'!&3!*2;/&$2+*27!(5$!%-.$!/-+,/!3$.'3$+(*0$!*2!4,?'!(5,(!

.$*2;-.+$!(5$*.!)*;;$.$2+$'!,'!,!%,(($.!-;!)$0$/-3%$2(8!T$!)*'+&''$'!(5$!+&/(&.,/!

%*''*-2'!-;!'(,($Z'3-2'-.$)!$)&+,(-.'!*2!,!4,?!(5,(!,''&%$'!(5$!%*''*-2,.*$'!

)*+(,($)!3.$;$.,1/$!+&/(&.,/!2-.%'!4*(5-&(!1$*27!*2;/&$2+$)!1?!(5$!*2)*0*)&,/'!(5$?!

'$(!-&(!(-!6$)&+,($89!!

J!1$/*$0$!(5,(!+&/(&.,/!*2($.,+(*-2'!,.$!.,.$/?<!*;!$0$.<!'&+5!-2$Z)*%$2'*-2,/!

(.,2',+(*-2'Z!,2)!(5,(!1?!/--G*27!,(!(5$!/*0$'!,2)!4-.G!-;!*2)*0*)&,/!%*''*-2,.*$'<!

4$!%,?!1$!,1/$!(-!1.-,)$2!-&.!3$.'3$+(*0$!(-!*2+/&)$!,!%-.$!'?%1*-(*+!0*$4!-;!

(5$'$!+&/(&.,/!(.,2',+(*-2'8!J!5-3$!(5,(!%?!,2,/?'*'!-;!(5$!/*;$!,2)!4-.G!-;!>&.-.,!

D$?$'!,2)!5$.!+-5-.(!-;!+&/(&.,/!$/*($'!4*//!5$/3!(-!;*//!,!0-*)!*2!(5$!5*'(-.*-7.,35?!1?!

3.-0*)*27!)$(,*/'!,1-&(!(5$!4,?!(5$'$!%*''*-2,.*$'!*2($.2,/*I$)!,2)!$0$2(&,//?!

.$3.-)&+$)!(5$!*2)*7$2-&'!4-./)0*$4!(5$?!+,%$!*2(-!+-2(,+(!4*(5!(5.-&75!(5$*.!

4-.G!,'!%*''*-2,.*$'!-;!(5$!%-)$.2!'(,($8!O,.+*,!K,2+/*2*!+-2+/&)$'!(5,(!(5$!;&(&.$!

-;!3-3&/,.!+&/(&.$'!)$3$2)'!-2!'-+*$(?!,'!,!45-/$<!'(,(*27X!!

#$!%&'(!.$-.7,2*I$!*2'(*(&(*-2'!)$0-($)!(-!,.(*'(*+!,2)!,.(*',2,/!3.-%-(*-2!

,2)!)*'(.*1&(*-2<!+-2'(.&+(!,2!,/($.2,(*0$!5*'(-.?!-;!,.(!,2)!,2!,/($.2,(*0$!

(5$-.?!-;!+&/(&.$<!,/($.2,(*0$!'+5--/'<!,2)!,/($.2,(*0$!%,''!%$)*,!'-!(5,(!

(5-'$!+&/(&.,/!3.-+$''$'!/-+G$)!&3!*2!(5$!$=5*1*(!+,'$'!-;!>.(!+,2!1$!.$/-+,($)!

4*(5*2!(5$!%?.*,)!-;!;,+('!,2)!%$'',7$'!,%*)!45*+5!4$!/$,.2!(-!(5*2G!,2)!

;$$/8`!!

!

A?!,2,/?'*'!-;!(5$!.$0-/&(*-2,.?!7$2$.,(*-2!-;!,.(*'('!,2)!$)&+,(-.'!*'!)$'*72$)!(-!

1&*/)!-2!(5$'$!*)$,'f!(-!'5-4!(5,(!(5$*.!4-.G!*2!(5$!+&/(&.,/!.$,/%!+5,27$)!(5$%!*2!



!

 

`!

4,?'!(5,(!$2,1/$)!(5$%!(-!$;;$+(!.$,/!,2)!/,'(*27!+5,27$!*2!(5$!4,?!-&('*)$.'!0*$4!

A$=*+-8!!

! >'!,!;.$[&$2(!0*'*(-.!(-!A$=*+-!K*(?<!J!2-(*+$!(5$!-0$.45$/%*27!,%-&2(!-;!

+&/(&.,/!(-&.*'('!45-!,.$!*2'3*.$)!(-!0*'*(!(5$!+-&2(.?!1$+,&'$!-;!*('!*2)*7$2-&'!

+5,.,+($.!.,(5$.!(5,2!*('!N3,2*'5!J1$.*,2!/$7,+?8!:5$!%,B-.*(?!-;!%?!;.*$2)'!45-!

5,0$!+-%$!(-!'$$!%$!)&.*27!%?!$=($2)$)!'(,?'!*2!A$=*+-!K*(?!,.$!'5-+G$)!(-!;*2)!

(5,(!,.+5*($+(&.,//?<!(5$!+*(?!+$2($.!.$'$%1/$'!%,2?!-;!(5$!E&.-3$,2!+,3*(,/'!4*(5!

45*+5!(5$?!%,?!1$!%-.$!;,%*/*,.8!O&*/$.%-!e-2;*/!e,(,//,!)*'+&''$'!(5$!3$.'*'($2+$!

-;!J2)*7$2-&'!A$=*+-!*2!(5$!%-)$.2!$.,<!7*0*27!*(!(5$!2,%$!6L,K*F6%<.6Q5+H689!T$!

,.7&$'!(5,(!(5*'!6)$$39!0$.'*-2!-;!A$=*+-!+-$=*'('!*2!3$.3$(&,/!+-2;/*+(!4*(5!(5$!

%-.$!'&3$.;*+*,/!;,i,)$!+-2'(.&+($)!1?!+*(*I$2'!-;!E&.-3$,2!)$'+$2(<!45-'$!

,2+$'(-.'!,..*0$)!4*(5!(5$!*)$,!(5,(!$0$.?(5*27!3.$),(*27!(5$*.!,..*0,/!5,)!(-!1$!

&3.--($)8!:5*'!*2'*75(;&/!,2,/?'*'!-;!(4-!+&/(&.$'!+-$=*'(*27!*2!($2'$<!*;!)?2,%*+<!

$[&*/*1.*&%<!7-$'!,!/-27!4,?!(-4,.)!$=3/,*2*27!%,2?!-;!(5$!%-.$!+-%3/$=!

2$7-(*,(*-2'!(5,(!+-%3.*'$!%-)$.2!A$=*+,2!*)$2(*(?8!#5*/$!J!,7.$$!4*(5!e-2;*/!

e,(,//,H'!+/,''*;*+,(*-2!-;!L,K*F6%<.6Q5+H6!,'!65+/%F*I*G*Z/F*R+%+,1/H/<9!J!(5*2G!(5,(!*(!

*'!3-''*1/$!(-!*)$2(*;?!'3$+*;*+!5*'(-.*+,/!%-%$2('!45$2!,!+.*(*+,/!%,''!-;!+*(*I$2'!

+-%%*(($)!(5$*.!$;;-.('!*2!,2!,(($%3(!(-!.$+-2+*/$!(5$!(4-!+&/(&.,/!(.,)*(*-2'!*2!,!

4,?!(5,(!4-&/)!(.,2'+$2)!(5$*.!)*;;$.$2+$'8!F$.5,3'!*;!4$!+,2!'5$)!/*75(!-2!(5$!

3,.(*+&/,.!;-.%!*2!45*+5!(5$'$!$;;-.('!%,($.*,/*I$)<!4$!%*75(!1$!,1/$!(-!1.*27!,1-&(!

,!%-.$!'&'(,*2,1/$!.$+-2+*/*,(*-2!*2!(5$!;&(&.$8!J!1$/*$0$!(5,(!(5$!+&/(&.,/!$)&+,(*-2!

3.-7.,%'!-;!(5$!.$0-/&(*-2,.?!NEF!,.$!4-.(5!'(&)?*27!;-.!(5*'!.$,'-28!



b!

e?!'*%&/(,2$-&'/?!(.,+*27!(5$!,.(*'(*+!,2)!;,%*/*,/!3.-0$2,2+$!-;!

.$0-/&(*-2,.?!,.(*'(!>&.-.,!D$?$'<!J!+,2!3.-0*)$!,!7/*%3'$!-;!(5$!'-+*,/!1,/,2+*27!

(5,(!)$;*2$'!.$0-/&(*-2,.?!+5,27$!*2!($.%'!-;!+&/(&.,/!%$'(*I,B$8!>'!J!3.-7.$''$)!

4*(5!%?!.$'$,.+5<!J!.$,/*I$)!(5,(!(5$!3.-B$+(!4-&/)!.$[&*.$!,2!,2,/?'*'!-;!

6,/($.2,(*0$!)-+&%$2('9!*2!,))*(*-2!(-!(5$!'(,2),.)!4.*(($2!.$+-.)!&'&,//?!5-&'$)!

*2!(.,)*(*-2,/!,.+5*0,/!.$+-.)'8!J!5,0$!+-2'&/($)!35-(-7.,35'<!4-.G'!-;!,.(<!'-27!

/?.*+'<!,2)!3-$(.?!*2!,2!,(($%3(!(-!)$'+.*1$!,2)!$=3/,*2!(5$!$;;$+('!-;!+&/(&.,/!

%$'(*I,B$!,'!,!;-.%,(*0$!*2;/&$2+$!-2!D$?$'!,2)!5$.!+-5-.(8!:5$*.!-42!,((.,+(*-2!(-!

*2)*7$2-&'!+&/(&.$!4,'!2-(!+&/(*0,($)!0*,!4.*(($2!+-%%&2*+,(*-2'f!(5$.$;-.$<!%?!

,2,/?'*'!-;!(5$!3.-+$''!.$[&*.$)!,!%&+5!1.-,)$.!.,27$!-;!'-&.+$'!(5,2!*'!&'&,//?!

$%3/-?$)!1?!,!5*'(-.*,28!J!5-3$!(5*'!4-.G!4*//!*2'3*.$!%-.$!5*'(-.*,2'!(-!/--G!(-!

0*'&,/!$/$%$2('!-;!(5$!5*'(-.*+!.$+-.)!(-!5$/3!$=3/,*2!'-+*,/!+5,27$<!,'!$+-2-%*+!

(.$2)'!,2)!3-/*(*+,/!'+*$2+$!5,0$!1$$2!$%3/-?$)!*2!,!'*%*/,.!4,?8!:5$!1&/G!-;!(5*'!

*20$'(*7,(*-2!5,'!1$$2!*2'3*.$)!1?!%,($.*,/'!J!5-&'$)!*2!(5$!;-.%$.!5-%$!-;!,.(*'(!

,2)!$)&+,(-.!>&.-.,!D$?$'8!!

:5$!D$?$'!,.+5*0$b!*2+/&)$'!,!/,.7$!2&%1$.!-;!).,4*27'<!3,*2(*27'<!,2)!

35-(-7.,35'<!45*+5!*//&%*2,($!(5$!4.*(($2!.$+-.)!-;!2$4'3,3$.!+/*33*27'!,2)!

+-..$'3-2)$2+$'!,%-27!D$?$'!,2)!5$.!,.(*'(*+Z*2($//$+(&,/!+-5-.(8!J2!%,2?!-;!(5$!

35-(-7.,35'<!D$?$'!,2)!5$.!;$%,/$!;.*$2)'!,33$,.!).$''$)!*2!(5$!(.,)*(*-2,/!D./=,V!

-;!(5$!Y,O5/+/8U!:5$!Y,O5/+/%D./=,!$0-/0$)!-0$.!(5$!+-&.'$!-;!+$2(&.*$'!-;!&'$!1?!

(5$!j,3-($+!J2)*,2'!*2!(5$!J'(5%&'!-;!:$5&,2($3$+<!,!(5*2!'(.*3!-;!/,2)!(5,(!1.*)7$'!

(5$!'-&(5$.2!'(,($'!-;!c,=,+,!,2)!^$.,!K.&I<!,2)!*2+/&)$'!'%,//!3-.(*-2'!-;!K5*,3,'!

,2)!:,1,'+-8!:5$!$0-/&(*-2!-;!(5$!/-+,/!D./=,%-;!:$5&,2($3$+!*'!)-+&%$2($)!*2!(5*'!



!

 

k!

(,1/$!1?!A$=*+,2!,.(*'(!,2)!,2(5.-3-/-7*'(!A*7&$/!K-0,..&1*,'!*2!5*'!$3*+!

$(52-7.,35*+!4-.G<!L,K*F6%X65DO(%YO,%"8DO;58%6Q%Y,O5/+D,P,FX!

!

!
%%%%%%% %%%%!"#$%&$T(%CO/.D%23%L*15,G%C6I/..52*/8$%

!

!

>/(5-&75!(5$!Y,O5/+/%D./=,!5,'!1$$2!%-)*;*$)!-0$.!(5$!+$2(&.*$'<!(5$!1,'*+!'5,3$!

,2)!;&2+(*-2!-;!(5$!7,.%$2('!$=5*1*(!,!+-2(*2&*(?!-;!;-.%!,2)!;&2+(*-2!(5,(!

(.,2'+$2)!(5$!0,.*-&'!35,'$'!-;!%-)$.2!5*'(-.?!(5,(!5,0$!4.,+G$)!(5$!A$=*+,2!

2,(*-2!4*(5!0*-/$2(!(.,2'*(*-2'8!!



!

 

U!

:5$!(4-!%,*2!3*$+$'!-;!(5$!7,.%$2(!,.$!(5$!+.-33$)!O5*P*G>'&!$%1.-*)$.$)!

4*(5!7$-%$(.*+!3,(($.2'!,2)!-.!;/-4$.'<!,2)!,!/-27!'G*.(!G2-42!,'!,2!,+/15/8!:5$!

$2'$%1/$!*'!,++$''-.*I$)!4*(5!B$4$/.?!%,)$!;.-%!7-/)!+-*2'<!,2)!,!5,*.'(?/$!

;$,(&.*27!1.,*)'!,..,27$)!,(-3!(5$!5$,)!*2!,!5,/-Z/*G$!3,(($.2<!,2)!,.$!-;($2!

)$+-.,($)!4*(5!;/-4$.'!,2)!.*11-2'8!J2!.$0-/&(*-2,.?!A$=*+-!K*(?<!(5$!%&.,/*'(!,2)!

3-$(!>&.-.,!D$?$'<!(5$!3,*2($.!,2)!$)&+,(-.!l.*),!_,5/-<!,2)!(5$!%&'*+-/-7*'(!

K-2+5,!A*+5$/!P,%-27!-(5$.!;$%,/$!%$%1$.'!-;!(5$!.$0-/&(*-2,.?!$/*($S!1$+,%$!

4$//ZG2-42!;-.!(5$*.!,33.-3.*,(*-2!-;!(5$!(4$2(*$(5!+$2(&.?!*2+,.2,(*-2!-;!(5$!D./=,!

,2)!5,*.'(?/$!-;!(5$!Y,O5/+/8""!:5$*.!,;;*2*(?!;-.!*2)*7$2-&'!;,'5*-2!*'!(,27*1/$!

$0*)$2+$!-;!(5$*.!.-/$!*2!(5$!-27-*27!3.-+$''!-;!+&/(&.,/!%$'(*I,B$!(5,(!3/,?$)!,!.-/$!

*2!(5$!*2'(*(&(*-2,/*I,(*-2!-;!.$0-/&(*-2,.?!+5,27$8!:5$!0,/&$!-;!(5$!2,(*-2H'!

*2)*7$2-&'!+&/(&.,/!/$7,+?<!/-27!)$2*$)!1?!+-/-2*,/!,2)!2$-+-/-2*,/!7-0$.2%$2('<!

.$'&.;,+$)!*2!(5$!.$0-/&(*-2,.?!$.,Z!45$2!*(!4,'!$=+,0,($)!,2)!.$'&..$+($)!1?!

,.(*'('!,2)!*2($//$+(&,/'!/*G$!D$?$'8!:5$!)$'*.$!(-!*)$2(*;?!4*(5!,$'(5$(*+!$/$%$2('!-;!

3.$ZT*'3,2*+!'-+*$(*$'!$2,1/$)!(5$'$!+&/(&.,/!$/*($'!(-!1$+-%$!5*75/?!0*'*1/$!

.$3.$'$2(,(*0$'!-;!*2)*7$2-&'!.*75('!,'!,2!$=($2'*-2!-;!5&%,2!.*75('!*2!(5$!

)$0$/-3%$2(!-;!%-)$.2!A$=*+-8! 

N-%$!35-(-'!;.-%!(5$!D$?$'!,.+5*0$!,.$!-10*-&'/?!;.-%!+-'(&%$!$0$2('<!/*G$!

(5*'!'2,3'5-(!;.-%!,!3,.(?!'3-2'-.$)!1?!(5$!N$+.$(,.?!-;!F&1/*+!E)&+,(*-2!PNEFS!

,.-&2)!"UYL<!45*+5!;$,(&.$'!>&.-.,!D$?$'!).$''$)!*2!;&//!D./=,!4*(5!(5$!,))*(*-2!-;!

,!+-%%-2!%,'G<!45*+5!'5$!7.,'3'!*2!5$.!/$;(!5,2)8!!

!

!



"L!

!"#$%&$A(%45.6./%7,3,8%/+H%;/8[,H%Q.*,+H8%/D%/%XJ<U8P6+86.,H%P/.D3>%F*.F/%'?\&$%

e&(!(5$!0*'&,/!.$+-.)!'5-4'!(5,(!(5$'$!4-%$2!,/'-!)-22$)!(5$!.$7*-2Z'3$+*;*+!,((*.$!

;-.!%-.$![&-(*)*,2!&.1,2!,;;,*.'!.,27*27!;.-%!/&2+5$-2'!,2)!%$$(*27'!(-!3-/*(*+,/!

.,//*$'8!:5$!;-//-4*27!*%,7$!;.-%!,.-&2)!"UbL!'5-4'!D$?$'!,2)!5$.!/*;$/-27!

F/;/./H/!K-2+5,!A*+5$/!).$''$)!*2!$/$%$2('!-;!(5$!Y,O5/+/!D./=,!PA*+5$/!4$,.'!,!

5&*3*/!4*(5!,!3-3&/,.!3,(($.2!;.-%!(5$!+*(?!-;!]&+5*(,2<!,2)!D$?$'!5,'!1.,*)$)!5$.!

5,*.!*2!(5$!5,/-Z'(?/$!+-%%-2!,%-27!Y,O5/+/8S!,(!,!%$$(*27!'&..-&2)$)!1?!

+-//$,7&$'!).$''$)!*2!%-.$!(.,)*(*-2,/!4$'($.2!3.-;$''*-2,/!,((*.$8!



""!

!!"#$%&$\(%45.6./%7,3,8%/+H%C6+FO/%L*FO,G%/D%/%;,,D*+1%F*.F/$%'?]&U'?W&$%

D$?$'H'!+-..$'3-2)$2+$'!/$2)!(5$!*%3.$''*-2!(5,(!(5$!J'(5%&'!-;!:$5&,2($3$+!5$/)!

,!'3$+*,/!3/,+$!*2!(5$!5$,.('!,2)!%*2)'!-;!(5$'$!&.1,2!+&/(&.,/!$/*($'8!:5$!;-//-4*27!

'$.*$'!-;!*%,7$'!)$%-2'(.,($!*2(*%,+?!1$(4$$2!D$?$'!,2)!(5$!-(5$.!%$%1$.'!-;!

5$.!+.$,(*0$!+-5-.(<!*2+/&)*27!/*;$/-27!;.*$2)'!_,5/-!,2)!A*+5$/8!>'!J!'(&)*$)!(5$'$!

35-(-'!,'!5*'(-.*+!)-+&%$2('<!J!1$7,2!(-!.$,/*I$!(5,(!(5$!Y,O5/+/!D./=,<!45$2!4-.2!

1?!(5*'!7.-&3!-;!,.(*'(*+!*2($//$+(&,/'!,(!,!3,.(*+&/,.!(.,2'*(*-2,/!%-%$2(<!1$+,%$!(5$!

&2*;-.%!-;!,!'3$+*,/!'*'($.5--)8!



"C!

!"#$%&$@(%^+*H,+D*Q*,H%;/G,>%45.6./%7,3,8%/+H%!.*H/%_/OG6$!

%%%%%%%%%%%!"#$%&$](%45.6./%7,3,8%/+H%O,.%G*Q,G6+1%F6+Q*H/+D,>%C6+FO/%L*FO,G$%



"W!

>'!J!+-2(*2&$)!(-!/$,.2!,1-&(!(5$'$!&.1,2!Y,O5/+/8<!J!.$,/*I$)!(5,(!(5$?!,//!

3,.(*+*3,($)!*2!(5$!.$,/%!-;!,$'(5$(*+!$)&+,(*-2!*2!D$0-/&(*-2,.?!A$=*+-8!>&.-.,!

D$?$'!,2)!l.*),!_,5/-!1$/-27$)!(-!(5$!;*.'(!7$2$.,(*-2!-;!7*./'!(-!1$!$)&+,($)!,(!(5$!

Q,(*-2,/!F.$3,.,(-.?!>+,)$%?!P+-%%-2/?!.$;$..$)!(-!,'!(5$!<.,P/S<!,2)!,//!(5.$$!

4-.G$)!,'!($,+5$.'!*2!(5$!4*)$'3.$,)!+,%3,*72!(-!$=3,2)!(5$!.$,+5!-;!3&1/*+!

$)&+,(*-2!(-!(5$!;,.(5$'(!.$7*-2'!-;!(5$!.$3&1/*+8!:-7$(5$.<!(5$?!4,7$)!%,2?!1,((/$'!

*2!(5$*.!;*75(!;-.!'-+*,/!+5,27$!).$''$)!*2!(5$!D./=,!-;!(5$!J'(5%&'8!J!.$+-72*I$)!(5$!

$/$%$2('!-;!(5$!D./=,!*2!(5$!D$?$'!35-(-'!1$+,&'$!%,2?!-;!(5$!%-'(!;,%-&'!,.(*'('!-;!

(5$!A$=*+,2!>.(*'(*+!D$2,*'',2+$!-;!(5$!"UCLH'!;$,(&.$)!(5$!4-%$2!-;!:$5&,2($3$+!

*2!(5$*.!4-.G8!T-4$0$.<!*(!*'!-2$!(5*27!(-!'$$!Y,O5/+/8!.$3.$'$2($)!,'!'(,(*+!,2)!

-;($2!$=-(*+*I$)!.$3.$'$2(,(*0$'!5-/)*27!+-&.(!*2!7,//$.*$'!-;!62,(*-2,/9!,.(8!!

J(!*'!,!)$+*)$)/?!)*;;$.$2(!$=$.+*'$!(-!+-2'*)$.!(5$!D./=,!,'!,!3-/*(*+*I$)!

;,'5*-2!'(,($%$2(!%,)$!1?!4-%$2!-2!(5$!0,27&,.)!-;!'-+*,/!+5,27$8!>/(5-&75!J!

.$,/*I$)!(5$.$!%&'(!1$!'-%$!(,27*1/$!+-22$+(*-2!1$(4$$2!(5$!(4-!35$2-%$2,<!J!

,'G$)!%?'$/;!5-4!,2)!45?!)*)!(5$'$!&.1,2!4-%$2!)$+*)$!(-!,33.-3.*,($!(5$!

*2)*7$2-&'!D./=,!;.-%!(5$!.$%-($!J'(5%&'!-;!:$5&,2($3$+\!#5$.$!)*)!(5$!

*2'3*.,(*-2!,2)!*)$-/-7?!+-%$!;.-%\!#5,(!)*)!Y,O5/+/!;,'5*-2!.$3.$'$2(!;-.!(5$'$!

4-%$2!45-!4$.$!3.-3-2$2('!-;!0*'&,/!+&/(&.$!,'!,!%$,2'!-;!)$;*2*27!%-)$.2!

A$=*+,2!*)$2(*(?\!J!(5$-.*I$)!(5,(!1?!).$''*27!/*G$!*2)*7$2-&'!%$%1$.'!-;!(5$!

.$3&1/*+!*2!(5$!.$0-/&(*-2,.?!$.,<!(5$'$!4-%$2!$=5*1*($)!(5$!+-&.,7$!(-!.$*20$2(!-.!

.$*%,7*2$!,2!,/($.2,(*0$!0$.'*-2!-;!2,(*-2,/!*)$2(*(?<!-.!L,K*F/+*H/H<!*2!,!4,?!(5,(!

3.*0*/$7$)!6/-+,/9!(.,)*(*-2'!-0$.!67/-1,/9!*2;/&$2+$'8!:5$!*2+/&'*-2!-;!*2)*7$2-&'!



"Y!

,$'(5$(*+'!*2!(5$!2,(*-2,/!+&/(&.,/!2,..,(*0$!5$/3$)!'5*;(!(5$!)$;*2*(*-2!-;!;,8D*Z/=,!

;.-%!,!.,+*,/!)$2-%*2,(-.!(-!,!'(,($!-;!%*2)8!!

:5.-&75!(5$*.!.-/$'!,'!,.(*'('!,2)!$)&+,(-.'<!D$?$'!,2)!5$.!3$$.'!1$+,%$!

.$0-/&(*-2,.?!1.*)7$'"C!1?!*2;/&$2+*27!,2!$2(*.$!7$2$.,(*-2!-2!(5$!*%3-.(,2+$!-;!

*2)*7$2-&'!+&/(&.,/!5$.*(,7$!,'!,!0,/&,1/$!.$'-&.+$!;-.!)$0$/-3%$2(8!:5$!

.$0,/&,(*-2!-;!,1-.*7*2,/!(.,)*(*-2'!*2!(5$!%-)$.2!2,(*-2!5$/3$)!.$1,/,2+$!,!'-+*$(?!

(5,(!'&;;$.$)!7.$,(/?!;.-%!&2$[&,/!,++$''!(-!$)&+,(*-2!,2)!.$'-&.+$'8!#5$2!(5$!

N3,2*'5!,..*0$)!*2!(5$!>%$.*+,'<!+$2(&.*$'!-;!*2)*7$2-&'!+&/(&.,/!)$0$/-3%$2(!

'&;;$.$)!)$'(.&+(*0$!1/-4'!)$,/(!1?!,2!J1$.*,2!B&77$.2,&(!-;!.$)$%3(*-28!:5$!

N3,2*'5!+-/-2*'('<!;.$'5!;.-%!(5$*.!'$0$2!5&2).$)!?$,.!.,F6+`5*8D/!-;!(5$!A--.'<!

'-&75(!(-!3.-0$!(5$*.!+&/(&.,/!'&3$.*-.*(?!1?!+-20$.(*27!(5$!(5-&',2)'!-;!*2)*7$2-&'!

*25,1*(,2('!(-!K,(5-/*+*'%8!E%1-/)$2$)!1?!(5$!</D.6+/D6%7,/G!*''&$)!1?!(5$!D-%,2!

K,(5-/*+!K5&.+5<!(5$!N3,2*,.)'!&2/$,'5$)!,!3.-B$+(!-;!+&/(&.,/<!'3*.*(&,/<!,2)!

$+-2-%*+!)-%*2,(*-2!(5,(!/,*)!(5$!7.-&2)4-.G!;-.!,!+-/-2*,/!$=3$.*%$2(!(5,(!

'+,..$)!(5$!2,(*-2!,2)!*('!3$-3/$'!;-.!7$2$.,(*-2'8!#$'($.2!E&.-3$,2!*%%*7.,2('!

)$+/,.$)!J2)*7$2-&'!3$-3/$'!(5$*.!+&/(&.,/!,2)!'-+*,/!*2;$.*-.'<!,2)!(5$!/,(($.!

'&;;$.$)!7.$,(!*2B&'(*+$'!)$'3*($!0,'(/?!-&(2&%1$.*27!(5$*.!-33.$''-.'8!e?!(5$!$2)!

-;!(5$!(&%&/(&-&'!2*2$($$2(5!+$2(&.?<!*(!1$+,%$!-10*-&'!(5,(!(5$!&21,/,2+$)!

'-+*$(?!2$,.$)!(5$!(*33*27!3-*2(8!>.(*'('!,2)!*2($//$+(&,/'!4-&/)!1$!,%-27!(5$!;*.'(!

(-!;-.%&/,($!,!+-//$+(*0$!+.?!;-.!'-+*,/!+5,27$8!!!!

>++-.)*27!(-!,2(5.-3-/-7*'(!A,2&$/!O,%*-<!(5$!G$?!(-!2,(*-2,/!.$)$%3(*-2!

/,?!*2!.$'&..$+(*27!,1-.*7*2,/!,.(*'(*+!*%3&/'$'<!45*+5!/,?!)-.%,2(!*2!(5$!'-&/'!-;!*('!



"V!

3$-3/$8!J2!,2!&2),($)!$'',?!(*(/$)!6F-''*1*/*(*$'!-;!(5$!J2)*7$2-&'!>.(!-;!A$=*+-<9!

O,%*-!'(,($'X!

:5$!3-3&/,(*-2!-;!A$=*+-!*'!+-%3-'$)!-;!(4-!$(52*+,/!m'*+n!7.-&3'8!:5$!;*.'(!

,2)!%-'(!2&%$.-&'!*'!%,)$!&3!-;!*2)*0*)&,/'!-;!*2)*7$2-&'!.,+$<!45*/$!(5$!

'$+-2)!*'!+-%3-'$)!-;!%$%1$.'!-;!(5$!45*($!.,+$8!:5$!+-2)*(*-2'!&2)$.!

45*+5!(5$'$!(4-!'-+*,/!7.-&3'!$=*'(!,.$!0$.?!1,)/?!1,/,2+$)<!(5$!45*($!

%*2-.*(?!3-''$''*27!(5$!-;;*+*,/!3-4$.<!(5$!($..*(-.*,/!4$,/(5!,2)!(5$!)*0$.'$!

,)0,2(,7$'!-;!%-)$.2!+*0*/*I,(*-2<!45*/$!(5$!*2)*7$2-&'!.,+$!$=*'('!*2!3,''*0$!

%*'$.?<!*2!,!1,+G4,.)2$''!-;!,(!/$,'(!;-&.!5&2).$)!?$,.'8!:5$!*2)*7$2$<!

2$0$.(5$/$''<!5,'!%,2,7$)!(-!3.$'$.0$!,!(.$,'&.$!2-(!3-''$''$)!1?!(5$!

45*($8!:5,(!(.$,'&.$!*'!(5$!,&(-+(5-2-&'!,.(!45*+5!*2!+$2(&.*$'!3,'(!

3.-)&+$)!(5$!;,%-&'!,.+5*($+(&.,/!4-.G'!-;!g&+,(h2!,2)!:$-(*5&,+h2!,2)!

45*+5!*'!'$$2<!(-),?<!*2!(5$!+$.,%*+'<!($=(*/$'<!/,+[&$.'<!%,((*27'<!1,'G$(!4-.G!

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

*2)*7$2-&'!,.(<!3.-;-&2)/?!-.*7*2,/!,2)!,((.,+(*0$!,'!*(!*'<!*'!,/(-7$(5$.!

2,(&.,/!,2)!'3-2(,2$-&'8!J(!*'!(5$!.$'&/(!-;!,!3'?+5-/-7*+,/!3.-+$''!45*+5<!

-.*7*2,(*27!(5-&',2)'!-;!?$,.'!1,+G<!5,'!+-%$!)-42!(5$!+$2(&.*$'!4*(5-&(!

*2($..&3(*-2<!'*2+$!(5$!+-2[&*'(,)-.$'!45-!'(.*33$)!(5$!*2)*7$2$!-;!,/%-'(!

$0$.?(5*27<!+-&/)!2-(!)$3.*0$!5*%!-;!5*'!,.(8"W!!

J2!(5*'!)*''$.(,(*-2<!J!,.7&$!(5,(!(5$!,$'(5$(*+!$)&+,(*-2!3.-7.,%'!3.-%-($)!

1?!(5$!NEF!1$(4$$2!"UC"!,2)!"UCY!+&/(*0,($)!,!0*'&,/!7.,%%,.!1?!45*+5!A$=*+,2!

'(&)$2('<!*2+/&)*27!>&.-.,!D$?$'!,2)!5$.!3$$.'<!+-&/)!1$7*2!(-!.$+-72*I$!(5$*.!

3$.'-2,/!+-22$+(*-2'!4*(5!L,K*F6%<.6Q5+H68"Y!:5$!7.-&2)1.$,G*27!,.+5*($+('!-;!(5*'!

0*'&,/!7.,%%,.!*2+/&)$)!,.+5,$-/-7*'('!45-!$=(.,3-/,($)!*(!;.-%!,$'(5$(*+!

$/$%$2('!-;!J2)*7$2-&'!,.(*;,+('!&2$,.(5$)!*2!/,($!2*2$($$2(5!,2)!$,./?!(4$2(*$(5!

+$2(&.?!,.+5,$-/-7*+,/!$=+,0,(*-2'8!R&.*27!(5$!+-2[&$'(<!N3,2*'5!;-.+$'!)$'(.-?$)!

%&+5!3.$ZT*'3,2*+!,.+5*($+(&.$!,2)!%,2?!*2)*7$2-&'!+-)*+$'<"V!45*+5!%*75(!5,0$!

;&2+(*-2$)!,'!5*'(-.*+,/!6)-+&%$2('9!&'$;&/!;-.!+-2'(.&+(*27!,!+-2(*2&-&'!'-+*-Z

+&/(&.,/!2,..,(*0$8!:5$!'?%1-/*+!)$+-.,(*-2!-;!1-(5![&-(*)*,2!,2)!.*(&,/!-1B$+('!

&2+-0$.$)!1?!%-)$.2!,.+5,$-/-7*'('!-;;$.'!,!+,+5$!-;!*2;-.%,(*-2!(5,(!'(&)$2('!-;!
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.$0-/&(*-2!4-&/)!1$!(,&75(!(-!.$+-72*I$!,'!+&/(&.,/!+,3*(,/!;-.!,2!*20$'(%$2(!

'(.,($7?!-;!,/+5$%*+,/!3.-3-.(*-2'8!!

>'!(5$!;-''*/*I$)!.$%,*2'!-;!3/,2('!,2)!,2*%,/'!;.-%!,2-(5$.!%*//$22*&%!

;&$/$)!-&.!%-)$.2!*2)&'(.*,/!.$0-/&(*-2<!(5$!.$;&'$!-;!L,K*F6%<.6Q5+H6!1$+,%$!(5$!

;&$/!;-.!;-.%&/,(*27!(5$!&2*[&$!1.,2)!-;!+&/(&.,/!2,(*-2,/*'%!(5,(!4-&/)!)$;*2$!

L,K*F6%L6H,.+68!:5$!2,(*-2,/!$)&+,(*-2!'?'($%<!45*+5!$%$.7$)!*2!(5$!-3$2*27!

)$+,)$'!-;!(5$!(4$2(*$(5!+$2(&.?<!1$+,%$!(5$!7,($4,?!;-.!)$+-)*27!,2)!(5$2!

(.,2'%*((*27!(5$!/-27Z1&.*$)!G2-4/$)7$!-;!,2+*$2(!+*0*/*I,(*-2'!(-!(5$!2$=(!

7$2$.,(*-28!D$0-/&(*-2,.?!$)&+,(-.'!(.,2'/,($)!(5$!;.$'5/?!$=+,0,($)!.,4!%,($.*,/'!

*2(-!)*),+(*+!4$,3-2.?!1,'$)!-2!0*'&,/!'-&.+$'8!J2!(5$!$,./?!2*2$($$2Z(4$2(*$'<!(5$!

N$+.$(,.?!-;!F&1/*+!E)&+,(*-2!PNEFS!;&2+(*-2$)!,'!,2!*2'(*(&(*-2,/!+/$,.*275-&'$!

(5.-&75!45*+5!(5*'!,$'(5$(*+!7.,%%,.!4-&/)!1$!)*''$%*2,($)!(-!1-(5!'(&)$2('!,2)!

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

*2($.2,/*I$)!,2)!.$3.-)&+$)!*2!,!4,?!(5,(!,;;$+($)!/,'(*27!+5,27$!*2!A$=*+,2!'-+*$(?!

1?!.$0,/&*27!*2)*7$2-&'!,$'(5$(*+'!(-!1$+-%$!,!'-&.+$!-;!3.*)$!*2!(5$!+-%3/$=!

%,(.*=!-;!A$=*+,2!2,(*-2,/!*)$2(*(?8!!

J2!CLLb<!(5$!+-2($2('!-;!,!'$+.$(!.--%!*2!(5$!5-%$!,2)!'(&)*-!-;!$,./?!CL(5!

+$2(&.?!A$=*+,2!3,*2($.!l.*),!_,5/-!P+-%%-2/?!G2-42!,'!(5$!C/8/%4Z5G<!-.!6e/&$!

T-&'$9!;-.!*('!)*'(*2+(!+-/-.S!3.$%*$.$)!(-!3&1/*+!,++/,*%!*2!,2!*2($.2,(*-2,//?!

'*72*;*+,2(!$=5*1*(*-2!*2!A$=*+-!K*(?8!A-.$!(5,2!;*;(?!?$,.'!,;($.!(5$!.--%!4,'!'$,/$)!

-;;!1?!-.)$.!-;!(5$!,.(*'(!,2)!5$.!5&'1,2)<!R*$7-!D*0$.,<!(5$!$=($2(!-;!_,5/-H'!

+-//$+(*-2!-;!Y,O5/+/!;,'5*-2!4,'!.$0$,/$)!(-!(5$!4-./)8"`!:5$!*($%'!'(-.$)!;-.!5,/;!

,!+$2(&.?!*2!_,5/-H'!'$+.$(!.--%!*2+/&)$)!5$.!%-'(!*2(*%,($!3-''$''*-2'Z!+/-(5*27!
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"b!

,2)!B$4$/.?<!/$(($.'!,2)!35-(-7.,35'8!_,5/-H'!(&%&/(&-&'<!)$+,)$'Z/-27!.$/,(*-2'5*3!

4*(5!(5$!3,*2($.!D*0$.,!*'!4$//!)-+&%$2($)<!,'!*'!5*'!;,'+*2,(*-2!4*(5!(5$!4-%$2!-;!

:$5&,2($3$+<!45-!,.$!*%%-.(,/*I$)!*2!5*'!%&.,/'!,(!(5$!5$,)[&,.($.'!-;!(5$!NEF<!*2!

)-42(-42!A$=*+-!K*(?8!>/(5-&75!*(!5,'!1$$2!'&77$'($)!(5,(!_,5/-H'!,;;*2*(?!;-.!

:$5&,2,!'(?/$!%,?!1$!,((.*1&($)!(-!5$.!)$'*.$!(-!3/$,'$!D*0$.,<!*($%'!3.$'$.0$)!

,%-27!5$.!%-'(!+5$.*'5$)!3$.'-2,/!,;;$+('!'&77$'(!(5,(!(5$.$!*'!%-.$!(-!(5$!'(-.?8!!

>%-27!(5$!(.$,'&.$'!;-&2)!*2!(5$!'$+.$(!.--%!*'!,!7.-&3!35-(-!-;!_,5/-H'!

%,($.2,/!,2+$'(-.'!),(*27!;.-%!"kUL8!c;!(5$!$/$0$2!4-%$2!45-!,33$,.!*2!(5$!

35-(-7.,35<!_,5/-H'!%-(5$.<!A,(*/)$!K,/)$.-2<!,7$)!'$0$2!?$,.'!,(!(5$!(*%$!-;!(5$!

35-(-<!*'!,%-27!'*=!-;!(5$!(-(,/!45-!,33$,.!).$''$)!*2!;-.%,/!Y,O5/+/%D./=,8!

T,?)$2!T$..$.,H'!"UkW!1*-7.,35?!-;!_,5/-!%$2(*-2'!(5,(!K,/)$.-2!4,'!1-.2!*2!

c,=,+,<!1&(!/$,0$'!*(!,(!(5,(8!l.*),!.$%$%1$.$)!5$.!%-(5$.!6/*G$!,!/*((/$!1$//!;.-%!

c,=,+,@45$2!'5$!4$2(!(-!%,.G$(<!'5$!7.,+$;&//?!+*2+5$)!5$.!4,*'(!,2)!+,..*$)!5$.!

1,'G$(!+-[&$((*'5/?89"b!c(5$.!(5,2!(5$'$!1.*$;!3-*2('!-;!+-20$.7$2+$<!J!5,0$!

$2+-&2($.$)!;$4!%$2(*-2'!-;!l.*),H'!3$.'-2,/!+-22$+(*-2'!(-!(5$!'(,($!-;!c,=,+,!*2!

(5$!4.*(($2!.$+-.)8!T-4$0$.<!(5$!0*'&,/!.$+-.)!*'!3&2+(&,($)!1?!;&//!+-/-.!

)-+&%$2(,(*-2!-;!(5$!,.(*'(H'!,;;*2*(?!;-.!(5$!+&/(&.,/!(.,)*(*-2'!-;!(5,(!'-&(5$.2!

'(,($8!!

J2!(5$!',%$!?$,.!(5,(!(5$!$=5*1*(*-2!;.-%!(5$!'$+.$(!.--%!*2!(5$!K,',!>I&/!

-3$2$)<!P>&7&'(!-;!CLLbS<!B-&.2,/*'(!E/$2,!F-2*,(-4'G,!,++$3($)!(5$!D-%&/-!

O,//$7-'!M*($.,.?!3.*I$!*2!A$=*+-!K*(?!).$''$)!*2!(5$!(.,)*(*-2,/!D./=,<!7-/)!+-*2!

B$4$/.?<!,2)!1/--%*27!1.,*)'!-;!(5$!:$5&,2,8!
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:5$!+,3(*-2!3.*2($)!4*(5!(5$!35-(-!*2!(5$!A$=*+,2!),*/?!)/%a6.+/H/!.$,)X!

6F-2*,(-4'G,!,++$3('!,2!,4,.)!*2!(5$!(.,)*(*-2,/!l.*),!'(?/$!1/-&'$89!F-2*,(-4'G,!

,33$,.$)!3&1/*+/?!*2!(5$!',%$!D./=,%,!?$,.!/,($.!45$2!'5$!,++$3($)!(5$!J2($.2,(*-2,/!

#-%$2o'!A$)*,!l-&2),(*-2!K-&.,7$!*2!]-&.2,/*'%!>4,.)!*2!Q$4!g-.G!K*(?8!R$'3*($!

(5$!'*%3/*;*$)!+,3(*-2!3.$'$2($)!1?!(5$!A$=*+,2!%$)*,<!(5$!D./=,!-;!:$5&,2($3$+!5,'!

3.-0$2,2+$!(5,(!3.$+$)$'!,2)!(.,2'+$2)'!l.*),!_,5/-H'!,;;$+(*-2!;-.!(5$%<!,2)!

+-2(*2&$'!(-!*2'3*.$!(5$*.!&'$!1?!%$%1$.'!-;!(5$!;$%,/$!+&/(&.,/!0,27&,.)8!:5*'!

)*''$.(,(*-2!*2+/&)$'!,2!,2,/?'*'!-;!45?!(5$!Y,O5/+/%D./=,%4,'!*2*(*,//?!,)-3($)!1?!

;$%,/$!%$%1$.'!-;!(5$!.$0-/&(*-2,.?!$/*($!*2!(5$!$,./?!(4$2(*$(5!+$2(&.?!,'!,!0*'&,/!

%,2*;$'(,(*-2!-;!+&/(&.,/!%$'(*I,B$<!,2)!(-!5$/3!+-2($%3-.,.?!.$,)$.'!&2)$.'(,2)!

45?!*(!+-2(*2&$'!(-!5-/)!'?%1-/*+!%$,2*27!;-.!,.(*'(*+!*2($//$+(&,/'!*2!(5$!(4$2(?Z

;*.'(!+$2(&.?8!

:5$!K,',!>I&/!,2)!(5$!>&.-.,!D$?$'!,.+5*0$!,.$!4*(5*2!4,/G*27!)*'(,2+$!-;!

$,+5!-(5$.!*2!(5$!3/$,',2(!7.$$2!+$2($.!-;!K-?-,+,28!c2+$!/-+,($)!'-%$!)*'(,2+$!

;.-%!)-42(-42!A$=*+-!K*(?<!(5$!3&$1/-Z/*G$!,.(*'(*+!$2+/,0$!*'!(-),?!+-22$+($)!(-!

(5$!F,+D.6%O*8D6.*F6!1?!&.1,2!'3.,4/8!D$?$'!-;($2!0*'*($)!5$.!;.*$2)'!D*0$.,!,2)!

_,5/-!*2!(5$!K,',!>I&/<!(5$2!,!3.*0,($!5-%$!45$.$!l.*),!(--G!5$.!;*.'(!1.$,(5!,'!4$//!

,'!5$.!/,'(8"k!>%-27!(5$!1--G'!3.$'$.0$)!-2!,!'5$/;!*2!_,5/-H'!1$).--%!*'!,!+-3?!-;!

D$?$'H'!1--G!-;!3-$(.?!+,//$)!:5;/+68%</*8/=,88!:5*'!+-//$+(*-2!-;!3-$(.?<!45*+5!

+-2(,*2'!%,2?!'?%1-/*+!,2)!)*.$+(!.$;$.$2+$'!(-!(5$!0,/&$!-;!*2)*7$2-&'!+&/(&.$<!

4,'!3&1/*'5$)!(5$!?$,.!1$;-.$!_,5/-H'!)$,(58"U!!D*0$.,!.-+G$($)!(-!*2($.2,(*-2,/!

;,%$!4*(5!(5$!+-%3/$(*-2!-;!,!'$.*$'!-;!%&.,/'!(5,(!*2+/&)$)!/,.7$.!(5,2!/*;$!

.$3.$'$2(,(*-2'!-;!:$5&,2,'!*2!(5$!)-42(-42!NEF!+-%3-&2)<!45*+5!5-&'$)!(5$!
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<.,P/<!*2!(5$!$,./?!"UCLH'8!D$?$'!,2)!_,5/-!'(&)*$)!(5$.$!(-7$(5$.!;.-%!"UC"Z"UCW<!

,2)!(5$?!1.-&75(!(5$!(-(,/!2&%1$.!-;!;$%,/$!'(&)$2('!(-!(5*.(?Z;*0$<!-&(!-;!,!(-(,/!-;!

(4-!(5-&',2)8!!

N$0$.,/!-;!(5$!+/*33*27'!*2!D$?$'H'!3$.'-2,/!,.+5*0$!*)$2(*;?!5$.<!,'!)*)!

F-2*,(-4'G,<!,'!A$=*+-H'!;*.'(!;$%,/$!%&.,/*'(8!D$?$'!1$/*$0$)!(5,(!-;!,//!;-.%'!-;!

,.(*'(*+!$=3.$''*-2<!%&.,/*'%!.$3.$'$2($)!(5$!%-'(!3-($2(!;-.+$!;-.!*2'3*.*27!'-+*,/!

+5,27$8!N5$!)$;*2$)!5$.!-42!%&.,/!3.-B$+('!,'!5$.!5*75$'(!+,//*278!:5$.$;-.$<!$,./?!

-2!*2!%?!*20$'(*7,(*-2!-;!5$.!/*;$!,2)!4-.G!J!(5$-.*I$)!(5,(!(5$!,2'4$.'!(-!%,2?!-;!

%?!.$'$,.+5![&$'(*-2'!/*G$/?!.$'*)$)!4*(5*2!(5$!%,(.*=!-;!%-2&%$2(,/!5*'(-.*+,/!

2,..,(*0$'!,)-.2*27!(5$!3&1/*+!'3,+$'!-;!A$=*+-!K*(?8!J!5,)!'$$2!D*0$.,H'!%&.,/'!*2!

(5$!</G/F*6%E/F*6+/G<!,'!4$//!,'!(5$!+-//$+(*0$!3.-B$+('!5-&'$)!*2!'&+5!/,2)%,.G!'*($'!

,'!(5$!</G/F*6%H,%b,GG/8%4.D,8!Pl*2$!>.('!F,/,+$S<!,2)!(5$!NEF!+-%3-&2)<!J!5,)!2-(!?$(!

'$$2!D$?$'H'!4-.G<!45*+5!*'!2-(!,'!4$//!G2-42<!2-.!,'!,++$''*1/$8!

!

*+,-./012!345!60789-!/5:./;!.<!=5+0:.>7!<0/73!<5?9-5!?8/9-073!

:5.-&75!%?!*2*(*,/!*20$'(*7,(*-2'!*2!(5$!>&.-.,!D$?$'!,.+5*0$!*2!K-?-,+,2<!J!

/$,.2$)!(5,(!(5.$$!/-+,(*-2'!*2!+-2($%3-.,.?!A$=*+-!K*(?!5-&'$!D$?$'H'!%&.,/'8!A?!

[&$'(!(-!;*2)!(5$%!/$)!%$!-2!,2!*2($.$'(*27!(-&.!(5.-&75!'-%$!-;!(5$!-/)$'(!3,.('!-;!

(5$!+*(?8!J2!,!(4*'(!(5,(!%*..-.'!(5$!+?+/*+,/!2,(&.$!-;!A$=*+,2!5*'(-.?<!D$?$'H'!/,'(!

%&.,/!3.-0$)!(-!1$!(5$!%-'(!,++$''*1/$<!,2)!%?!*20$'(*7,(*-2!1$7,2!-2/?!,!;$4!

1/-+G'!;.-%!(5$!,.+5*0$8!>33.-3.*,($/?!(*(/$)<!JG%<.*;,.%J+F5,+D.6%P"UbbZ"UbkS<!*'!

4$//!3.$'$.0$)!*2!,!%$$(*27!.--%!-;!(5$!4+D*156%</G/F*6%H,G%435+D/;*,+D6%H,%

C636/Fc+8!:5$!+-/-2*,/!$.,!+-%3-&2)!*'!/-+,($)!-2!(5$!Q-.(5!'*)$!-;!3/,I,!T*),/7-8!
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:5$!%&.,/!($//'!(5$!'(-.?!-;!(5$!N3,2*,.)'H!,..*0,/!(-!K-?-,+h2<!45$.$!(5$!

+-2[&*'(,)-.!T$.2h2!K-.($'!/*0$)!*2!"VC"!,2)!"VCC8!#5$2!J!0*'*($)!(5*'!%&.,/!*2!

CLLY<!-2$!-;!(5$!7&*)$'!45-!4-.G$)!*2!(5$!%&2*+*3,/!'3,+$!(-/)!%$!,!'(-.?!,1-&(!

(5$!%&.,/!(5,(!*//&'(.,($'!D$?$'H'!0*2)*+(*0$!'$2'$!-;!5&%-.<!,'!4$//!,'!5$.!)$'*.$!(-!

&(*/*I$!(5$!%$)*&%!,'!,!%$,2'!-;!.$Z*%,7*2*27!3.$0*-&'/?!)-+&%$2($)!5*'(-.*+,/!

$0$2('!;.-%!,!63-3&/,.9!3$.'3$+(*0$8!

!>33,.$2(/?!(5$!%&2*+*3,/!)$/$7,($!,(!(5$!(*%$!-;!(5$!%&.,/H'!3,*2(*27!

7.,2($)!(5$!,.(*'(!3$.%*''*-2!(-!&'$!(5$!4,//!'3,+$!4*(5!(5$!+-2)*(*-2!(5,(!D$?$'!&'$!

5*'!4*;$!,'!,!%-)$/8!D$?$'<!$,7$.!(-!1$7*2!5$.!4-.G<!,7.$$)!(-!(5$!($.%'8!#*(5!(5$!

+-%3/$(*-2!-;!(5$!%&.,/<!*(!1$+,%$!$0*)$2(!(5,(!>&.-.,!5,)!&'$)!(5$!%-)$/!*%3-'$)!

&3-2!5$.!;-.!(5$!'*+G/?!/--G*27!N3,2*'5!4*;$!-;!K-.(a'8!D$?$'!3.$;$..$)!(-!&'$!5$.!

1$'(!;.*$2)<!Q,(,/*,!A-7&$/<!,'!,!%-)$/!;-.!(5$!$%3-4$.$)!A,/*2+5$8CL!D$?$'H!

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

*2)*7$2-&'!4-%,2!*'!*2!+-%3/$($!+-2(.-/!-;!(5$!$2+-&2($.<!,2)!*'!,2!$%3-4$.*27!

.$3.$'$2(,(*-2!-;!(5*'!-;($2Z%,/*72$)!5*'(-.*+,/!;*7&.$8!!
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!"#$%&$W(%<O6D6%6Q%dJG%<.*;,.%J+F5,+D.6e%945.6./%7,3,8>%'?WVB%b,/D.*Z%-f/Z>%T&&\$%

%

%

D$?$'H'!;&//!+-/-.<!7.,35*+!*2($.3.$(,(*-2!-;!(5*'!5*'(-.*+!$0$2(!45$(!%?!+&.*-'*(?!(-!

(5$!3-*2(!45$.$!J!1$+,%$!1.,0$!$2-&75!(-!0$2(&.$!;,.(5$.!*2(-!(5$!/,1?.*2(5*2$!

+$2($.!-;!A$=*+-H'!+,3*(,/!*2!'$,.+5!-;!5$.!$,./*$.!4-.G'8!!

J2!"UW`!>&.-.,!D$?$'!.$+$*0$)!5$.!;*.'(!%&.,/!+-%%*''*-2<!45*+5!$,.2$)!5$.!(5$!

)*'(*2+(*-2!-;!1$+-%*27!A$=*+-H'!;*.'(!;$%,/$!%&.,/*'(!,(!(5$!,7$!-;!Ck8!>(!(5$!(*%$<!

D$?$'!1$/-27$)!(-!(5$!M$,7&$!-;!D$0-/&(*-2,.?!#.*($.'!,2)!>.(*'('!P)*1/%H,%

J8F.*D6.,8%3%4.D*8D/8%7,I6G5F*6+/.*/8<!-.!ME>DS8!>.(*'('!45-!B-*2$)!(5$!ME>D!)*)!'-!,'!

,2!$=3.$''*-2!-;!(5$*.!+-%%*(%$2(!(-!+-2($%3-.,.?!'-+*,/!*''&$'8!A$%1$.'!)$0-($)!

(5$%'$/0$'!(-!(5$!;&'*-2!-;!,.(!,2)!3-/*(*+'<!$;;$+(*0$/?!)$+/,.*27!(5$!'-+*,/!;&2+(*-2!

-;!,.(!,'!,!3-4$.;&/!,33.-,+5!(-!(5$!*2'(*(&(*-2,/*I,(*-2!-;!.$0-/&(*-2,.?!7-,/'8!



!

 

CC!

D$?$'!5,)!3.$0*-&'/?!1$+-%$!,+[&,*2($)!4*(5!%,2?!-;!(5$!ME>DH'!%-'(!3.-%*2$2(!

%$%1$.'!)&.*27!5$.!($2&.$!,(!(5$!Q,(*-2,/!N+5--/!-;!l*2$!>.('!P;-.%$./?!,2)!

3$.'*'($2(/?!.$;$..$)!(-!,'!(5$!>+,)$%?!-;!N,2!K,./-'<!-.!'*%3/?!N,2!K,./-'S<!45$.$!

'5$!,(($2)$)!$0$2*27!,.(!+/,''$'!;.-%!"UC"Z"UCW8!:5$!%$%1$.'!-;!(5$!ME>D!5$/3$)!

D$?$'!.$,/*I$!5$.!;&//!,.(*'(*+!3-($2(*,/8!6g6%;,%Q6.;M%,+%G/%)J47>e%'5$!3.-&)/?!

)$+/,.$)!*2!2&%$.-&'!*2($.0*$4'8C"!!

!

!

!

!"#$%&$V(%7,3,8%9DO*.H%Q.6;%G,QDB%/D%/%;,,D*+1%6Q%DO,%)J47>%F/$'?AV$%9E6D,%DO,%
P.,P/./D*6+8%Q6.%/%;5./G%6+%/%0/GG%*+%DO,%2/F[1.65+HB$%

%
%
%
%
D$?$'H'!7.-&2)1.$,G*27!%&.,/<!4D,+D/H6%/%G/8%L/,8D./8%75./G,8%94DD/F[%6+%

DO,%75./G%XFO66GD,/FO,.8B<!,)).$''$'!(5$!%&.)$.!-;!,!.&.,/!'+5--/($,+5$.!)&.*27!(5$!

K.*'($.-!D$1$//*-2!-;!"UC`Z"UCU<!,2)!*'!-2$!-;!$/$0$2!3*$+$'!(5,(!;*//!(5$!0$'(*1&/$!-;!

(5$!C,+D.6%J8F6G/.%7,I6G5F*R+<!,!3.*%,.?!'+5--/!/-+,($)!2$,.!(5$!e,/)$.,'!%$(.-!



!

 

CW!

'(,(*-2!,(!(5$!1&'(/*27!*2($.'$+(*-2!-;!Q*p-'!T$.-$'!,2)!K5,3&/($3$+!*2!)-42(-42!

Aa=*+-!K*(?8!#*(5!(5*'!+-%%*''*-2<!D$?$'!'5-4+,'$)!5$.!4-.G!,/-27'*)$!%-.$!

$'(,1/*'5$)!A$=*+,2!3,*2($.'!D,q/!>27&*,2-<!E0$.,.)-!D,%r.$I<!O-2I,/-!)$!/,!F,I!

F,.$)$'<!>2(-2*-!O&(*a..$I<!,2)!J72,+*-!Os%$I!],.,%*//-8!:5*'!'$.*$'!-;!%&.,/'!

+-2(,*2'!3-4$.;&/!*%,7$'!(5,(!),($!;.-%!,!3$.*-)!-;!A$=*+,2!5*'(-.?!45$2!3&1/*+!

'3,+$!.$3.$'$2($)!,!0,/&,1/$!;-.&%!;-.!,.(*'(*+!$=3.$''*-2!(5,(!+-*2+*)$)!4*(5!(5$!

N(,($H'!$=3$.*%$2(!*2!'-+*,/*'(!$)&+,(*-28!E,+5!;.$'+-!%$,'&.$'!,33.-=*%,($/?!(4-!

%$($.'!1?!;-&.!%$($.'8!Q-(,1/?<!D$?$'H'!3*$+$!*'!(5$!-2/?!-2$!-;!(5$!7.-&3!(5,(!

'3$+*;*+,//?!,)).$''$'!(5$!.-/$!-;!4-%$2!*2!(5$!2,(*-2,/!$)&+,(*-2!+,%3,*728!!

!

!

!

!
!

!"#$%&$?(%d4D,+D/H6%/%G/8%L/,8D./8%75./G,8>e%945.6./%7,3,8>%'?AWB$%%<O6D6%23%b,/D.*Z%
-f/Z%h5.*D/>%T&&\$!

!

!

!

!

!

!

!

!



CY!

D$?$'H'!.$%,*2*27!%&.,/'!3.-0$)!(-!1$!%&+5!%-.$!$/&'*0$8!O.-&3$)!(-7$(5$.!

*2!,2!*%3-'*27!+-%3/$=!(5,(!5-&'$'!(5$!Q,(*-2,/!:$,+5$.'!d2*-2!5$,)[&,.($.'!P*2!

N3,2*'5!(5*'!1&*/)*27!*'!+,//$)!(5$!X*+H*F/D6%E/F*6+/G%H,%Y./2/=/H6.,8%H,%JH5F/F*R+Z!

*('!,+.-2?%!*'!NQ:ES!*2!A$=*+-!K*(?H'!F,+D.6%O*8D6.*F6<!(5$?!3$.;-.%!,'!,!+-//$+(*0$!

3,2-.,%,!+-0$.*27!%-.$!(5,2!WC`!'[&,.$!%$($.'!-;!4,//!'3,+$8!J2!'$0$.,/!

2$4'3,3$.!+/*33*27'!+-//$+($)!1?!D$?$'!)&.*27!5$.!/*;$(*%$<!(5$!%&.,/'!-;!(5$!

>&)*(-.*&%!,.$!)$'+.*1$)!,'!6;5./G,8%,+F/.F,G/H689!1$+,&'$!*(!*'!2$,./?!*%3-''*1/$!

(-!7,*2!,++$''!(-!(5$!,&)*(-.*&%!&2/$''!?-&!,.$!-2!-;;*+*,/!&2*-2!1&'*2$''8!>;($.!,!

'$.*$'!-;!;.&'(.,($)!,(($%3('<!J!'-%$5-4!%,2,7$)!(-!(,/G!%?!4,?!*2(-!(5$!

,&)*(-.*&%!(-!'$$!(5$!*2;,%-&'!%&.,/'8!!

#,/G*27!-;;!-;!(5$!1.*75(!1&'(/*27!'(.$$('!-;!)-42(-42!A$=*+-!K*(?!*2(-!(5$!

+--/<!+-2+.$($!+-..*)-.'!-;!(5$!NQ:E!+-%3/$=!*'!)*'-.*$2(*278!#5$2!(5$!G*2)!'$+&.*(?!

7&,.)!45-!;*2,//?!7.,2($)!%$!,++$''!(-!(5$!,&)*(-.*&%!;/*33$)!,!'$.*$'!-;!/*75(!

'4*(+5$'<!(5$!$/$+(.*+!1&/1'!+.,+G$)!,2)!5&%%$)<!7.,)&,//?!*//&%*2,(*27!(5$!

'3,+*-&'!.--%8!J!;-&2)!%?'$/;!'&..-&2)$)!1?!)?2,%*+<!;&//!+-/-.!'+$2$'!;.-%!

A$=*+,2!5*'(-.?8!>'!,!0*'&,/!/$,.2$.!'(.&77/*27!(5.-&75!7.,)&,($!'(&)*$'!*2!,!

)*'+*3/*2$!;-+&'$)!-2!(5$!4.*(($2!4-.)!,'!(5$!&/(*%,($!($'(*%-2?!-;!(5$!3,'(<!J!

1.$,(5$)!,!'*75!-;!.$/*$;8!J!.$,/*I$)!(5,(!(5$!*%,7$'!/-+G$)!,4,?!*2!(5*'!.--%!

+-2(,*2$)!(5$!,2'4$.'!(-!%?!.$'$,.+5![&$'(*-2'f!-.<!,(!(5$!0$.?!/$,'(<!+-&/)!;&2+(*-2!

,'!,!.-,)%,3!;-.!(5$!*20$'(*7,(*0$!3.-+$''!1$;-.$!%$8!J2!-.)$.!(-!;&//?!+-%3.$5$2)!

(5$!0*'&,/!2,..,(*0$<!J!'($33$)!'/-4/?!(5.-&75!,!(5.$$!5&2).$)!,2)!'*=(?!)$7.$$!

.$0-/&(*-28!>'!J!7,I$)!,(!(5$!*%,7$'!'&..-&2)*27!%$<!J!1$7,2!(-!&2)$.'(,2)!(5,(!(5$!

+,(,/?'(!(5,(!$2,1/$)!D$?$'!(-!.$+-72*I$!,2)!)$0$/-3!5$.!-42!3$.'-2,/!+-22$+(*-2!



CV!

(-!L,K*F6%<.6Q5+H6%+-&/)!1$!(.,+$)!)*.$+(/?!(-!5$.!$=3$.*$2+$!4*(5!(5$!.$0-/&(*-2,.?!

$)&+,(*-2,/!*2'(*(&(*-2'!(5,(!$%$.7$)!*2!(5$!-3$2*27!?$,.'!-;!(5$!(4$2(*$(5!+$2(&.?8!!!

:5.-&75!3$.'*'($2(!,2)!3$.'&,'*0$!+-%%&2*+,(*-2!4*(5!0,.*-&'!/$0$/'!-;!

+,.$(,G$.'<!J!-1(,*2$)!3$.%*''*-2!(-!.$(&.2!,(!,!/,($.!),($!4*(5!35-(-7.,35$.!

e$,(.*I!Rr,I8!Rr,I!4-.G$)!&2)$.!.&'5$)!,2)!3--./?!/*(!+-2)*(*-2'!(-!3.-)&+$!,!'$.*$'!

-;!+-/-.!35-(-7.,35'!-;!(5$!4-.G!D$?$'!-.*7*2,//?!+-%3/$($)!1$(4$$2!"UVU!,2)!

"U`"!P4*(5!'$0$.,/!,))*(*-2'!,2)!%-)*;*+,(*-2'!%,)$!*2!(5$!"UbLH'S8!:5$!$/&'*0$!

*%,7$'!4$!+,3(&.$)!-2!(5,(!),?!,.$!,!($'(,%$2(!(-!-2$!,.(*'(H'!)$'*.$!(-!+-2(.*1&($!

(-!,$'(5$(*+!$)&+,(*-2!-2!,!(.,2'+$2)$2(,/!'+,/$8!D$?$'!+-%3/$($)!(5$!%&.,/'!

'*%&/(,2$-&'/?!4*(5!5$.!.$(*.$%$2(!;.-%!,!/*;$/-27!+,.$$.!*2!3&1/*+!$)&+,(*-2<!,2)!

(5$?!).,4!,(($2(*-2!(-!,!'$.*$'!-;!*2)*0*)&,/'!,2)!$0$2('!(5,(!5,)!,!;-.%,(*0$!,2)!

/,'(*27!*%3,+(!-2!D$?$'H'!3.-;$''*-2,/<!3$.'-2,/<!,2)!,.(*'(*+!$0-/&(*-28!:-7$(5$.<!

(5$?!5$/3!*//&%*2,($!(5$!3.-+$''!-;!+&/(&.,/!%$'(*I,B$!(5,(!$2,1/$)!'&'(,*2,1/$!

.$0-/&(*-2,.?!+5,27$!*2!(5$!%-)$.2!2,(*-28!!

D$?$'!.$3.-)&+$)!'$/$+(*0$!$/$%$2('!-;!5$.!$)&+,(*-2,/!,)0$2(&.$'!*2!(5$'$!

%&.,/'<!,2)!(5*'!)*''$.(,(*-2!&(*/*I$'!(5$!3$-3/$!,2)!$0$2('!3-.(.,?$)!(5$.$*2!,'!,!

0*'&,/!7&*)$!;-.!$=,%*2*27!(5$!$0-/&(*-2!-;!,!2,(*-2,/!$)&+,(*-2!'?'($%!,2)!*('!

*%3,+(!-2!'-+*$(?!*2!.$0-/&(*-2,.?!A$=*+-8!D$?$'H'!+-//$+(*0$!1-)?!-;!4-.G!*2!(5$!

NQ:E!+-%3-&2)!*'!%,)$!&3!-;!3,2$/'!(5,(!,.$!*2)*0*)&,//?!(*(/$)X!Y./3,FD6.*/%H,%G/%

F5GD5./%,+%LMK*F6<!<.,8,+F*/%H,G%L/,8D.6%,+%G68%;6I*;*,+D68%86F*/G,8%,+%LMK*F6>%)68%

#./+H,8%L/,8D.68%,+%LMK*F6>%,2)!JG%)*2.6%/2*,.D6%H,G%,8P/F*68!:-7$(5$.<!(5$?%;*//!(5$!

>&)*(-.*&%!/-+,($)!,(!2&%1$.!WC!-;!e$/*',.*-!R-%r27&$I!'(.$$(<!B&'(!,!;$4!1/-+G'!

;.-%!(5$!j-+,/-<!45*+5!5-&'$'!(5$!Q,(*-2,/!K,(5$).,/<!(5$!>)%*2*'(.,(*0$!-;;*+$'!-;!



!

 

C`!

(5$!Q,(*-2,/!O-0$.2%$2(<!,2)!(5$!.&*2'!-;!(5$!>I($+!+$.$%-2*,/!+-%3/$=!G2-42!,'!

(5$!:$%3/-!A,?-.$%%

J2!K5,3($.!-2$<!J!3/,+$!'3$+*;*+!$%35,'*'!-2!(5$!,.('Z5$,0?!+&..*+&/&%!D$?$'!

$2+-&2($.$)!,'!,!'(&)$2(!-;!(5$!Q,(*-2,/!F.$3,.,(-.?!N+5--/!P<.,P/S!,2)!(5$!2$,.1?!

Q,(*-2,/!N+5--/!-;!l*2$!>.('!P(5$!J8F5,G/%E/F*6+/G%H,%b,GG/8%4.D,8!*'!3-3&/,./?!G2-42!

,'!(5$!6c/)!>+,)$%?!-;!N,2!K,./-'9S!,'!(5$!;-&2),(*-2!;-.!5$.!/*;$H'!4-.G!,'!,!

.$0-/&(*-2,.?!,.(*'(!,2)!*2($//$+(&,/8!:5$!.$0-/&(*-2,.?!NEF<!&2)$.!(5$!)*.$+(*-2!-;!

/*1$.,/!*2($//$+(&,/!]-'a!^,'+-2+$/-'!;.-%!"UC"!(-!"UCY<!)$;*2$)!(5$!+&..*+&/&%!;-.!

1-(5!$2(*(*$'<!45*+5!'(*%&/,($)!(5$!,$'(5$(*+!+,3,1*/*(*$'!-;!,!7$2$.,(*-2!-;!'(&)$2('!

1?!$2+-&.,7*27!(5$%!(-!'$/;Z*)$2(*;?!4*(5!(5$*.!2,(*-2H'!*2)*7$2-&'!3,'(8!>&.-.,!

D$?$'!'(&)*$)!*2!1-(5!(5$!F.$3,!,2)!(5$!>+,)$%?!-;!l*2$!>.('!)&.*27!(5*'!)?2,%*+!

*2($.0,/<!45*+5!+-*2+*)$)!4*(5!1-(5!(5$!A$=*+,2!,.(*'(*+!.$2,*'',2+$!,2)!(5$!

$0-/&(*-2!-;!e.,I*/*,2!%-)$.2*'%8!:5$!M,(*2!>%$.*+,2!$%35,'*'!-2!(5$!0*'&,/!,.('!*2!

)&.*27!(5$!$,./?!2*2$($$2!(4$2(*$'!*'!.$3.$'$2($)!*2!(5$!A$=*+,2!.$0-/&(*-2,.?!

'+5--/'!1?!(5$!;-//-4*27!*22-0,(*0$!$/$%$2('X!-3$2!,*.!,.(!+/,''$'<!(5$!e$'(!A,&7,.)!

%$(5-)!-;!).,4*27!PG2-42!*2!N3,2*'5!,'!(5$!L,D6H6%b,8DS<!,2)!'&+5!%-2&%$2(,/!

)*),+(*+!(--/'!,'!%&.,/*'%!,2)!+*2$%,(-7.,35?8!>&.-.,!D$?$'!,2)!A*7&$/!

K-0,..&1*,'!,.$!(4-!%$%1$.'!-;!(5$!A$=*+,2!+&/(&.,/!$/*($!45-!+,%$!;.-%!;,%*/*$'!

45-'$!*)$2(*(?!5,)!1$$2!*2($.(4*2$)!4*(5!F-.;*.*,2!-.)$.!,2)!3.-7.$''<!?$(!(5$?!

%,(&.$)!*2!,!)?2,%*+!$20*.-2%$2(!(5,(!$2,1/$)!(5$%!(-!*)$2(*;?!4*(5!*2)*7$2-&'!

$/$%$2('!-;!'-+*$(?!%,.7*2,/*I$)!1?!(5,(!0$.?!/*%*($)!0$.'*-2!-;!6-.)$.89!:-!

+-&2($.1,/,2+$!(5$*.!$=3$.*$2+$<!J!-;;$.!(5$!$=,%3/$!-;!>2).$'!T$2$'(.-',<!,2!

*2)*7$2-&'!%$%1$.!-;!(5$!.$0-/&(*-2,.?!$/*($!45-!(--G!,)0,2(,7$!-;!NEFZ)$;*2$)!



!

 

Cb!

+&..*+&/&%!(-!(.,2'+$2)!5*'!j,3-($+!,2+$'(-.'H!.$/,(*0$/?!%,.7*2,/!.-/$!*2!(5$!

;-.%,(*-2!-;!2,(*-2,/!*)$2(*;?8!>//!(5.$$!,.$!%$%1$.'!-;!,!7$2$.,(*-2!45-!(--G!*(!

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

0*,!+&/(&.,/!;,8D*Z/=,8!!

E)&+,($)!*2!(5*'!$20*.-2%$2(<!D$?$'!,2)!5$.!,.(*'(*+!3$$.'!,.%$)!(5$%'$/0$'!

4*(5!,2!$;;$+(*0$!(--/G*(!(-!.$Z*%,7*2$!3.-1/$%,(*+!%-%$2('!*2!A$=*+,2!5*'(-.?!

;.-%!,2!,/($.2,(*0$!3$.'3$+(*0$8!>'!,!'(&)$2(!*%%$.'$)!*2!(5$!NEF!)$;*2$)!

+&..*+&/&%!,(!1-(5!(5$!<.,P/!,2)!(5$!>+,)$%?!-;!l*2$!>.('<!D$?$'!0*$4$)!(5$!

$,./*$'(!+*2$%,(*+!3-.(.,?,/'!-;!($+52-/-7*+,/!3.-7.$''!(5,(!*2+/&)$)!*%,7$'!-;!(5$!

*'(5%&'<!,'!4$//!,'!%-2&%$2(,/!.$2)$.*27'!-;!:$5&,2,'!.$,/*I$)!1?!D*0$.,!,2)!(5$!

-(5$.!%&.,/*'('!-2!(5$!4,//'!-;!(5$!5*'(-.*+!+$2($.8!>'!,2!,33.$2(*+$!-;!(5$!L,D6H6%

b,8D<!D$?$'!)$0$/-3$)!,2!$%3,(5$(*+!&2)$.'(,2)*27!;-.!(5$!'?%1-/*'%!*25$.$2(!*2!

(5$!/*2$'!,2)!+-/-.'!-;!(5$!3.$ZT*'3,2*+!,$'(5$(*+8!d2)$.!(5$!(&($/,7$!-;!(5$!2,(*-2H'!

3.$Z$%*2$2(!,.(*'('!,2)!*2($//$+(&,/'<!'(&)$2('!5$/3$)!;-.7$!,2!,/($.2,(*0$!+&/(&.,/!

2,..,(*0$!)$'*72$)!(-!1.*)7$!(5$!+5,'%!1$(4$$2!(.,)*(*-2!,2)!%-)$.2*(?8!D$?$'!

+,%$!-;!,7$!*2!,!3$.*-)!45$2!2,(*-2,/!,2)!*2($.2,(*-2,/!+&..$2('!+-20$.7$)!(-!,;;$+(!

/,'(*27!+5,27$!*2!A$=*+,2!'-+*$(?8!>'!,!'(&)$2(!-;!.$0-/&(*-2<!'5$!B-*2$)!,!+5-.&'!-;!

3.$0*-&'/?!%,.7*2,/!0-*+$'!(5,(!.-'$!&3!(-!3/,?!,!;&2),%$2(,/!.-/$!*2!(5$!

$/,1-.,(*-2!-;!2,(*-2,/!+-2'+*-&'2$''8!:5$!.$0-/&(*-2!*2!$)&+,(*-2!;,+*/*(,($)!(5$!

;-.%,(*-2!-;!,!%-.$!1,/,2+$)!0$.'*-2!-;!(5$!%-)$.2!A$=*+,2!$=3$.*$2+$8!c;!+-&.'$<!

(5$!'$$)'!-;!.$0-/&(*-2!,.$!2-(!'$42!-0$.2*75(<!,2)!(5$!.,)*+,/!+&..*+&/&%!-;!(5$!

"UCLH'!NEF!)*)!2-(!,33$,.!-&(!-;!(5*2!,*.8!!



!

 

Ck!

:5$!2$=(!;$4!+5,3($.'!,.$!)$'*72$)!(-!$=3/,*2!(5$!$0-/&(*-2!-;!(5$'$!6.,)*+,/9!

)*),+(*+!%$(5-)'!,2)!5-4!(5$?!+,%$!(-!1$!*2+-.3-.,($)!*2(-!%-)$.2!.$0-/&(*-2,.?!

*2'(*(&(*-2'8!J!4*//!'5-4!(5,(!-0$.!(5$!',%$!3$.*-)!-;!(*%$<!(5$!(.,)*(*-2,/!7.-&3!-;!

6%-0$.'!,2)!'5,G$.'9!*2!A$=*+,2!'-+*$(?!$=3,2)$)!;.-%!3-/*(*+,/!,2)!%*/*(,.?!%$2!

P3$.'-2*;*$)!%-'(!'3$+*;*+,//?!*2!(5*'!4-.G!1?!O$2$.,/!e$.2,.)-!D$?$'!,2)!5*'!

;*.'(1-.2!'-2<!M$-2!D$?$'S!(-!*2+/&)$!,.(*'('!,2)!*2($//$+(&,/'!P$=,%3/$'!*2+/&)$!

A,2&$/!O,%*-<!>/;-2'-!D$?$'<!]-'a!^,'+-2+$/-'<!,2)!R*$7-!D*0$.,S!45-!.$+-72*I$)!

+&/(&.,/!;,8D*Z/=,!,'!,!&'$;&/!%$,2'!-;!1,/,2+*27!'-+*$(?!0*,!'&'(,*2,1/$<!3.,+(*+,/!

.$;-.%8!:5$'$!$,./?!'(&)$2('!-;!.$0-/&(*-2!.$,/*I$)!(5,(!,!+&/(&.,/!,33.-,+5!(-!'-+*,/!

$[&*/*1.*&%!5,)!(5$!3-($2(*,/!(-!,++-%%-),($!+-2;/*+(*27!0-*+$'!4*(5*2!(5$!2,(*-2,/!

2,..,(*0$!(5,(!5,)!5$.$(-;-.$!+-$=*'($)!4*(5-&(!1$*27!.$+-2+*/$)8!:5*'!2$4!

7$2$.,(*-2!-;!+&/(&.,/!$/*($'!1$2$;*(($)!;.-%!,)0,2+$'!*2!($+52-/-7?!,2)!(5$!

$=3,2'*-2!-;!(5$!,+,)$%?!(-!*2+/&)$!/*1$.,/!,.('!,2)!5&%,2*(*$'<!45*+5!(-7$(5$.!

%,)$!*(!3-''*1/$!;-.!(5$%!(-!.$+-72*I$!(5$!0,/&$!-;!0*'&,/!+-%3-2$2('!-;!(5$!

5*'(-.*+,/!.$+-.)!(5,(!5,)!1$$2!$)*($)!-&(!-.!'+,/$)!1,+G!1?!3.$0*-&'!7$2$.,(*-2'8!!!!!

J2!K5,3($.!(4-<!J!$/,1-.,($!-2!(5$!$0-/&(*-2!-;!(5$!A$=*+,2!>+,)$%?!;.-%!,!

N3,2*'5!+-/-2*,/!*2'(*(&(*-2!(-!,2!*22-0,(*0$!,2)!+-//,1-.,(*0$!4-.G'5-3!(5,(!7,0$!

.*'$!(-!,!2,(*-2,/!'(?/$!1,'$)!-2!(5$!,$'(5$(*+!+-2(*2&&%!*2($..&3($)!1?!(5$!,..*0,/!

-;!(5$!N3,2*'5!*2!(5$!/,($!;*;($$2(5!+$2(&.?8!J!,.7&$!(5,(!(5$!,)-3(*-2!-;!/*1$.,/!

.$;-.%'!*2!(5$!%*)Z$*75($$2(5!+$2(&.?!A$=*+,2!,+,)$%?!3,0$)!(5$!4,?!;-.!(5$!

(.,)*(*-2,/!4.*(($2!2,..,(*0$!-;!2,(*-2,/!5*'(-.?!(-!*2+/&)$!0*'&,/!.$3.$'$2(,(*-2'!-;!

3-3&/,.!$=3$.*$2+$!(5,(!5,)!3.$0*-&'/?!1$$2!+-2;*2$)!(-!(5$!%,.7*2'8!:5$!-2'$(!-;!

/*1$.,/!.$;-.%'!1?!(5$!]&,.$I!7-0$.2%$2(!*2!(5$!"k`LH'!3/,+$)!(.,)*(*-2,/!N3,2*'5!



!

 

CU!

+&/(&.,/!2-.%'!-2!(5$!1,+G1&.2$.<!,2)!+5,27$!.*+-+5$($)!(5.-&75!(5$!>+,)$%?8!>!

.$2$4$)!$%35,'*'!-2!D$3&1/*+,2!*)$,/'!/$)!(-!(5$!+.$,(*-2!-;!3&1/*+!4-.G'!-;!,.(!

)$'*72$)!(-!*2'3*.$!(5$!/*1$.,/!$0-/&(*-2!-;!A$=*+,2!'-+*$(?8!#5$2!F.$'*)$2(!F-.;*.*-!

Rr,I!'$*I$)!(5$!.$*2'!-;!(5$!%-)$.2!2,(*-2<!5$!+-2(*2&$)!(-!3.*-.*(*I$!$)&+,(*-2<!

45*/$!*20$'(*27!5$,0*/?!*2!(5$!+-2+&..$2(!)$0$/-3%$2(!-;!+-%%&2*+,(*-2'!,2)!

(.,2'3-.(,(*-2!*2;.,'(.&+(&.$8!

R&.*27!(5$!P/K%P6.Q*.*/+/<!2,(*-2,/!.,*/.-,)'!+-22$+($)!(5$!;,.(5$'(!.$,+5$'!

-;!(5$!2,(*-2!(-!*('!+,3*(,/<!+-2'-/*),(*27!(5$!3-3&/,(*-2!/*G$!2$0$.!1$;-.$8!

J2+.$,'*27/?!%-1*/$!+*(*I$2'!;-&2)!*(!$,'*$.!(-!'5,.$!*)$,'!,2)!$=3$.*$2+$'<!,2)!

(5,2G'!(-!(5$!3-3&/,.*(?!-;!%-(*-2!3*+(&.$'<!(5$!J'(5%&'!-;!:$5&,2($3$+!1$+,%$!,!

'?%1-/!;-.!(5$!%$.7*27!-;!7/-1,/!,2)!/-+,/!$2$.7*$'8!J%,7$'!-;!D,O5/+/8!,2)!(.,*2'!

.$3.$'$2($)!A$=*+-H'!%-0$!*2(-!%-)$.2*(?!,'!(5$?!3$.%$,($)!(5$!$%$.7*27!0*'&,/!

2,..,(*0$!-;!(5$!2,(*-28!#5*/$!.,)*+,/!%$%1$.'!-;!(5$!*2+.$,'*27/?!$)&+,($)!

3-3&/,(*-2!45-!$=3.$''$)!)*''$2(!0*,!(5$!4.*(($2!4-.)!$,.2$)!'4*;(!.$(.*1&(*-2!

;.-%!Rr,I<!(5$!;*2$!,.('!.$3.$'$2($)!,!.$/,(*0$/?!',;$!3/,+$!;-.!.,)*+,/!*2($//$+(&,/'!(-!

$=3.$''!(5$*.!)*;;$.$2+$'!4*(5!(5$!)*+(,(-.*,/!.$7*%$<!'*2+$!(5$!7-0$.2%$2(!+-&2($)!

-2!,.(*'('!(-!5$/3!)$;*2$!(5$!2,(*-2,/!'(?/$!(5,(!4-&/)!1$+-%$!.$3.$'$2(,(*0$!-;!

F-.;*.*,2!3.-7.$''!,%-27!7/-1,/!,&)*$2+$'8!!!

! K5,3($.!(5.$$!*'!)$'*72$)!(-!5$/3!.$,)$.'!&2)$.'(,2)!(5$!.-/$!-;!>&.-.,!

D$?$'H'!$=($2)$)!;,%*/?!*2!(5$!(.,2'*(*-2!;.-%!(5$!F-.;*.*,(-!(-!.$0-/&(*-2,.?!

A$=*+-8!>&.-.,!D$?$'<!/*G$!%,2?!-;!5$.!,.(*'(*+Z*2($//$+(&,/!+-5-.(<!4,'!1-.2!*2(-!(5$!

D$0-/&(*-2!,2)!4*(5!(5,(!+,%$!(5$!.$'3-2'*1*/*(?!-;!2,0*7,(*27!(5$!0,'(!,2)!

&23.$+$)$2($)!'-+*,/!-3$2*27!(5,(!,++-%3,2*$)!(5$!)$2-&$%$2(!-;!(5$!-/)!.$7*%$8!



WL!

e$.2,.)-!D$?$'<!(5$!3,($.2,/!7.,2);,(5$.!-;!>&.-.,!D$?$'<!4$2(!;.-%!1$*27!,!

.$'3$+($)!%$%1$.!-;!Rr,IH'!*22$.!+*.+/$!(-!,!3-3&/,.!+-2($2)$.!;-.!5*'!3.$'*)$2(*,/!

3-'(<!,2)!(5$2!*2(-!3-/*(*+,/!$=*/$8!>'!,!3,.(*+&/,./?!4$//Z.$,)!%$%1$.!-;!,!)?*27!

7$2$.,(*-2<!O$2$.,/!D$?$'!$=5*1*($)!5&%,2*'(*+!($2)$2+*$'!(5,(!%-(*0,($)!,2!

*2+.$,'*27/?!$)&+,($)!3-3&/,(*-2!(-!.,//?!1$5*2)!5*%8!!!

:5*'!+5,3($.!,/'-!*2+/&)$'!,!/--G!,(!(5$!4,?'!*2!45*+5!(5$!,7*27!)*+(,(-.!

,(($%3($)!(-!%$.7$!5*'!3$.'-2,!4*(5!(5$!,)0,2+$'!5$!5,)!$27$2)$.$)!*2!

(.,2'3-.(,(*-2<!+-%%&2*+,(*-2<!,2)!$)&+,(*-2!1?!3/,22*27!,2!$/,1-.,($!'$.*$'!-;!

$0$2('!(-!+-%%$%-.,($!(5$!+$2($22*,/!-;!A$=*+,2!J2)$3$2)$2+$!P"k"LZ"U"LS8!

T-4$0$.!4$//!*2($2(*-2$)!Rr,I!%,?!5,0$!1$$2<!(5$!+-'(/?!3,7$,2(.?!-2/?!'$.0$)!(-!

5*75/*75(!(5$!)*'3,.*(?!1$(4$$2!(5$!3.$'*)$2(H'!0$.'*-2!-;!%-)$.2!A$=*+-!,2)!(5$!

1/$,G!.$,/*(?!/*0$)!1?!(5$!%,B-.*(?!-;!*('!+*(*I$2'8!:5$!4-.G!-;!*20*($)!'+5-/,.!l.,2I!

e-,'!5$/3$)!'-/*)*;?!(5$!.-/$!-;!>2(5.-3-/-7?!*2!(5$!$=3,2)$)!+&..*+&/&%!-;!(5$!

.$2-0,($)!Q,(*-2,/!d2*0$.'*(?8!:5*'!$%$.7*27!)*'+*3/*2$!&/(*%,($/?!;&2+(*-2$)!,'!,2!

*)$-/-7*+,/!%$,2'!;-.!)*'%,2(/*27!(5$!;,i,)$!-;!E&.-3$,2!'&3$.*-.*(?!(5$!F.$'*)$2(!

5,)!+&/(*0,($)!;-.!%-.$!(5,2!(5*.(?!?$,.'8!:5$!*2+.$,'*27!,++$3(,2+$!-;!6+&/(&.,/!

.$/,(*0*(?9!3,0$)!(5$!4,?!;-.!,!2$4!7$2$.,(*-2!(-!.$0,/&$!*2)*7$2-&'!4-./)0*$4'<!

,2)!(-!.$)$;*2$!6;,8D*Z/=,<9!*2*(*,//?!&2)$.'(--)!,'!,!.,+*,/!35$2-%$2-2<!*2!

*2+.$,'*27/?!+&/(&.,/!($.%'8!J2!(5$!;$4!?$,.'!5$!'3$2(!*2!A$=*+-<!e-,'!5,)!,!

3.-;-&2)!$;;$+(!-2!5*'!+-//$,7&$'<!*2+/&)*27!A$=*+,2!*2($//$+(&,/'!A,2&$/!O,%*-!,2)!

>)-/;-!e$'(!A,&7,.)<!45-!4$2(!-2!(-!1$+-%$!,.+5*($+('!-;!(5$!.$0-/&(*-2,.?!NEF!

,/-27'*)$!]-'a!^,'+-2+$/-'!*2!(5$!$,./?!2*2$($$2Z(4$2(*$'8!!!!!!!!!!



W"!

!!!K5,3($.!;-&.!+-2(*2&$'!(-!($//!(5$!'(-.?!-;!(5$!,$'(5$(*+!.$0-/&(*-2!*2!(5$!

,+,)$%?<!,2)!/*2G'!*(!(-!(5$!%-.$!4*)$'3.$,)!+5,27$'!,;;$+(*27!A$=*+,2!'-+*$(?8!>'!

(5$!3.,+(*+,/!3&.'&*(!-;!$)&+,(*-2!/*($.,//?!-0$.;/-4$)!(5$!4,//'!-;!(5$!-&(),($)!

*2'(*(&(*-2'!)$'*72$)!(-!+-2(,*2!*(<!*)$,'!2&.(&.$)!1?!/*1$.,/!,.(*'('!%$.7$)!4*(5!(5$!

)$'*.$'!-;!(5$!7$2$.,/!3-3&/,(*-2f!1-(5!4$.$!1&-?$)!1?!(5$*.!+-2;/&$2+$!4*(5!

*2($.2,(*-2,/!(.$2)'!(5,(!0,/*),($)!(5$![&$'(!(-!.$+/,*%!(,27*1/$!$0*)$2+$!-;!(5$!

+-2(*2&*(?!*25$.$2(!*2!+-//$+(*0$!5&%,2!$0-/&(*-28!>'!,!'$.*$'!-;!.$'(-.,(*-2*'('!

B-+G$?$)!;-.!3-/*(*+,/!+-2(.-/!-;!A$=*+-<!*2($.2,(*-2,/!,.(*'(*+!,2)!*2($//$+(&,/!

+&..$2('!+-20$.7$)!4*(5!(5$!)$'*.$'!-;!(5$!%,''$'8!:5$!4-./)!1$+,%$!.$/,(*0$/?!

'%,//$.!(5.-&75!'5,.$)!$=3$.*$2+$'!,2)!$%$.7*27!(.,2'2,(*-2,/!3$.'3$+(*0$'8!!

#5*/$!e$.2,.)-!D$?$'!)*$)!,!(.,7*+!)$,(5!1.-&75(!-2!1?!,!1-(+5$)!%*/*(,.?!

-3$.,(*-2!*2!(5$!+,3*(,/<!*(!*'!($//*27!(5,(!5*'!'-2'<!Ma-2!P>&.-.,H'!;,(5$.S!,2)!>/;-2'-!

P5$.!&2+/$S<!4-&/)!/$,.2!;.-%!5*'!%*'(,G$'8!J2!(5$*.!-42!4,?'<!$,+5!.$+-72*I$)!(5$!

0,/&$!-;!(5$!5&%,2*(*$'!*2!(5$!$0-/&(*-2!-;!%-)$.2!'-+*$(?8!R*'(*27&*'5$)!

.$3.$'$2(,(*0$'!-;!A$=*+,2!,.('!,2)!/$(($.'!(--G!,)0,2(,7$!-;!(5$*.!E&.-3$,2!

.$'*)$2+*$'!(-!*2;-.%!;-.$*72!2,(*-2,/'!,1-&(!(5$!3.,+(*+,/!,2)!5&%,2$!+-2+$.2'!-;!

A$=*+,2!+*(*I$2'8!:5$?!1$+,%$!.$3.$'$2(,(*0$'!;-.!(5$!%,''$'!45-'$!0-*+$'!5,)!

1$$2!(--!-;($2!/-'(!*2!(5$!+5,-'!-;!(.,)*(*-2,/!)*3/-%,+?<!4*(5!*('!.$/*,2+$!-2!

$+-2-%*+!,2)!%*/*(,.?!+-2+$.2'8!:5$!;-.%,/!2*2$($$2(5!+$2(&.?!+-2+$3(!-;!

6*2'(.&+(*-29!7,0$!4,?!(-!,!%-.$!5-/*'(*+!,33.-,+5!(-!6$)&+,(*-29!(5,(!0,/&$)!

3.,+(*+,/!G2-4/$)7$!,+[&*.$)!*2!%&/(*3/$!0$2&$'<!1-(5!;-.%,//?!,2)!*2;-.%,//?!

)$;*2$)8!>'!(5$!;$)$.,/!,.%?!1,'*+,//?!,1,2)-2$)!A$=*+-!K*(?<!(5$!*25,1*(,2('!-;!(5$!

+,3*(,/!1,2)$)!(-7$(5$.!*2!(5$*.!'(.&77/$!;-.!'&.0*0,/<!+&/(*0,(*27!,!+-//$+(*0$!



!

 

WC!

+-2'+*-&'2$''!(5,(!;-.%$)!(5$!;-&2),(*-2!-2!45*+5!,2!,/($.2,(*0$!2,(*-2,/!*)$2(*(?!

%*75(!1$!+-2'(.&+($)8!!!!!

K5,3($.!;*0$!*'!,2!$=,%*2,(*-2!-;!(5$!+-2;/&$2+$!-;!;,+(-.'!(5,(!$2,1/$)!(5$!

F,+D.6%O*8D6.*F6!(-!;&2+(*-2!,'!,!;-.7$!;-.!(5$!;-.%,(*-2!-;!+-//$+(*0$!2,(*-2,/!*)$2(*(?!

1,'$)!-2!3-3&/,.!+-5$'*-2!*2!(5$!;,+$!-;!7-0$.2%$2(!2$7/$+(8!:5*'!,++$/$.,($)!(5$!

3.-+$''!-;!+&/(&.,/!;,8D*Z/=,<!,'!(5$!2*2$($$2(5!+$2(&.?!+-2+$3(!-;!6*%,7*2$)!

+-%%&2*(*$'9!;$//!'5-.(!-;!$=3/,*2*27!A$=*+,2!2,(*-2,/!*)$2(*(?8!!J2!(5$!0*'&,/!,.('<!

(5*'!3.-+$''!*'!1$'(!.$3.$'$2($)!*2!(5$!3.-/*;*+!4-.G!-;!3.*2(%,G$.!]-'a!O&,),/&3$!

F-',),<!45-'$!',(*.*+,/!*%,7$'!1.$,(5$)!/*;$!,2)!/$7*(*%,+?!*2(-!(5$!3-3&/,.!

$=3$.*$2+$8!>'!,2!,.(*'(<!F-',),!.$3.$'$2('!(5$!%$.7*27!-;!;-.%,/!,2)!*2;-.%,/!

$)&+,(*-2!,'!5$!)$0$/-3$)!*2(-!,!/$7*(*%,($!60-*+$9!;-.!,!7$2$.,(*-2!(5,(!4-&/)!1$!

;&.(5$.!;/$'5$)!-&(!1?!'(&)$2('!-;!.$0-/&(*-28!F.-%*2$2(!%$%1$.'!-;!(5$!A$=*+,2!

,.(*'(*+!.$2,*'',2+$<!*2+/&)*27!>&.-.,!D$?$'<!+-2'*'($2(/?!+.$)*($)!F-',),!,'!(5$!

3.$+&.'-.!-;!(5$*.!.$0-/&(*-2,.?!,.(8!>$'(5$(*+,//?<!F-',),H'!4-.G!1.*)7$)!(5$!

3*+(-.*,/!(.,)*(*-2!-;!3.$ZT*'3,2*+!+5.-2*+/$'!4*(5!%-.$!%-)$.2!;-.%'!-;!$=3.$''*-2!

$2,1/$)!1?!,)0,2+$'!*2!+-%%&2*+,(*-2'!($+52-/-7?8!N*%&/(,2$-&'/?<!-27-*27!

,.+5,$-/-7*+,/!$=+,0,(*-2'!*2!(5$!F,+D.6!0,/*),($)!*('!)$'*72,(*-2!,'!,!0-.($=!-;!

+&/(&.,/!;,8D*Z/=,!45$.$!(5$!.$0-/&(*-2,.?!7$2$.,(*-2!%*75(!).,4!$2$.7?!;-.!(5$*.!

[&$'(!(-!)$;*2$!,!%-.$!*2+/&'*0$!0$.'*-2!-;!2,(*-2,/!*)$2(*(?8!>'!,!+$2($.!-;!1-(5!

;-&2),(*-2,/!%?(5-/-7?!,2)!%,''*0$!*%%*7.,(*-2<!(5$!F,+D.6%O*8D6.*F6!5-'($)!;/&*)!

,2)!)?2,%*+!3.-+$''$'!-;!(.,2'+&/(&.,(*-2<!45*+5!$2,1/$)!%-)$.2!A$=*+,2'!(-!

.$+-72*I$!(5$*.!'5,.$)!+-22$+(*-2'!4*(5!-2$!,2-(5$.8!!#5$2!>&.-.,!D$?$'!;*.'(!

$2($.$)!(5$!A$=*+-!K*(?!3&1/*+!$)&+,(*-2!'?'($%!,'!,2!*%%*7.,2(!(-!(5$!F,+D.6%



WW!

O*8D6.*F6%,.-&2)!"U"Y<!'5$!1$+,%$!,!%$%1$.!-;!,!7$2$.,(*-2!(5,(!+-//$+(*0$/?!

1$2$;*(($)!;.-%!(5*'!&23.$+$)$2($)!+-2;/&$2+$!-;!$2$.7?!,2)!*)$,'!4*(5!(5$!

+,3,1*/*(?!-;!&2*(*27!LMK*F6%<.6Q5+H6!,2)!LMK*F6%L6H,.+6!0*,!+&/(&.,/!%$'(*I,B$8!

J2!K5,3($.!'*=<!J!,.7&$!(5,(!,'!,!1&))*27!&.1,2!*2($//$+(&,/<!>&.-.,!D$?$'!

.$+-72*I$)!5$.!-42!+-22$+(*-2'!4*(5!L,K*F6%<.6Q5+H6!,2)!/$,.2$)!(-!$%1.,+$!5$.!

6*22$.!:$5&,2,9!*2*(*,//?!+&/(*0,($)!)&.*27!5$.!;-.%,(*0$!?$,.'!*2!)-42(-42!A$=*+-!

K*(?8!>/(5-&75!D$?$'!%,)$!5$.!;*.'(!63*/7.*%,7$9!(-!:$5&,2($3$+!*2!(5$!"UYLH'<!'5$!

5,)!)$0$/-3$)!,2!,;;*2*(?!;-.!(5$!*%,7$!,2)!3$.'-2,!-;!(5$!:$5&,2,!,'!,!'(&)$2(!-;!

.$0-/&(*-2!?$,.'!$,./*$.<!+-%*27!-;!,7$!*2!(5$!+5,-(*+!+-2;/&$2+$!-;!(5$!F,+D.6%

O*8D6.*F68!>'!)*'+&''$)!*2!3.$0*-&'!+5,3($.'<!D$?$'!7,*2$)!1-(5!,!;-.%,/!,2)!

*2;-.%,/!$)&+,(*-2!'&..-&2)$)!1?!0*'&,/!2,..,(*0$'!-;!2,(*-2,/!5*'(-.?8!J2!%,2?!

+,'$'<!(5$'$!2,..,(*0$'!;$,(&.$)!'+$2$'!;.-%!(5$!*'(5%&'!-;!:$5&,2($3$+!3.$'$2($)!

,'!6,&(5$2(*+9!$=,%3/$'!-;!(5$!A$=*+,2!$=3$.*$2+$8!!

J2!:$5&,2($3$+<!D$?$'!.$+-72*I$)!(,27*1/$<!+-2($%3-.,.?!$=3.$''*-2'!-;!(5*'!

,$'(5$(*+<!,2)!'5$!,/'-!).$4!,!3,.,//$/!1$(4$$2!(5$!*%3-.($)!+-%%&2,/!*)$,/'!-;!

5$.!%-)$.2<!.,)*+,/!+-5-.(<!,2)!(5$!(.,)*(*-2,/!7$2)$.$)!6)&,/*(?9!%,2*;$'(!*2!(5$!

+-%3/$%$2(,.?!7$2)$.!2-.%'!-;!j,3-($+!'-+*$(?8!J(!*'!(5$.$;-.$!2-(!'&.3.*'*27!(5,(!

D$?$'!,2)!5$.!+-//$,7&$'!,)-3($)!$/$%$2('!-;!(5$!(.,)*(*-2,/!D./=,!-;!:$5&,2($3$+!

*2(-!(5$*.!&.1,2!/*0$'8!>'!%$%1$.'!-;!(5$!.$0-/&(*-2,.?!+&/(&.,/!$/*($<!(5$?!$%1.,+$)!

*2)*7$2-&'!;,'5*-2!*2!,'!%,22$.!(5,(!%,?!1$!&2)$.'(--)!,'!1-(5!.$3.$'$2(,(*-2,/!

,2)!,'3*.,(*-2,/CC!Z!.$;/$+(*27!1-(5!45-!(5$?!4$.$<!,'!4$//!,'!45-!(5$?!4,2($)!(-!

1$+-%$8!!!!!!!



WY!

K5,3($.!'$0$2!)$'+.*1$'!(5$!3.,+(*+,/!,33/*+,(*-2!-;!.$0-/&(*-2,.?!/$''-2'!

*2($.2,/*I$)!1?!'(&)$2('!-;!.$0-/&(*-28!J!;-+&'!-2!(5$!4-.G!-;!>&.-.,!D$?$'<!45*/$!J!

,/'-!).,4!,(($2(*-2!(-!(5$!,+(*0*(*$'!-;!5$.!3$$.'!*2!,2!,(($%3(!(-!'5-4!(5$!/,'(*27!

$;;$+('!-;!+&/(&.,/!;,8D*Z/=,!*2!)$;*2*27!.$3.-)&+*1/$!+5,27$!,%-27!,!7$2$.,(*-2!-;!

A$=*+,2!,.(*'('!,2)!*2($//$+(&,/'8!:5$!7.-&3!-;!'(&)$2('!$)&+,($)!*2!(5$!
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)11.!'((*C&2!*7!)%&!91(/!19!/12&(7*+/E!

! $%&!91-72*7D!19!J('K*.N+!9*(+)!m7*C&(+*)4!*7!G*1!2&!T'7&*(1!*7!)%&!4&'(!?@AY!

%&.0&2!.&D*)*/')&!)%&!*2&'!)%')!C'.-'3.&!'72!W-'7)*9*'3.&!R71>.&2D&!,1-.2!3&!

',W-*(&2!>*)%*7!J('K*.*'7!31(2&(+E!J('K*.*'7+!,1-.2!&'(7!'2C'7,&2!2&D(&&+!17!)%&*(!

1>7!+1*.!91(!)%&!9*(+)!)*/&!*7!/12&(7!%*+)1(4E!5'.9'))*!'72!)%&!)>1!F72('2&+!

(&0(&+&7)&2!'!D&7&(')*17!19!'()*+)+!'72!*7)&..&,)-'.+!/1(&!(11)&2!*7!J('K*.!)%'7!'74!

0(&C*1-+!D&7&(')*17I!'!01*7)!&/0%'+*K&2!34!)%&!'00(1',%*7D!,&7)&77*'.!<)%*+!&C&7)!

>1-.2!,1*7,*2&!>*)%!512&(7!F()!S&&R!*7!?@AA=!19!J('K*.N+!*72&0&72&7,&!9(1/!

:1()-D'.E!$%*+!*/01()'7)!%*+)1(*,'.!>')&(+%&2!/1+)!.*R&.4!*7+0*(&2!9'(L(&',%*7D!

0+4,%1.1D*,'.!&99&,)+!17!'()*+)+!'72!*7)&..&,)-'.+!>%1!+)-2*&2!*7!J('K*.!'72!'3(1'2E!



!

 

BP!

F.+1!*7!?@AY!J('K*.*'7!'()*+)!V*,&7)&!21!G&D1!517)&*(1!,(&')&2!'22*)*17'.!>'C&+!*7!

31)%!G*1!'72!8e1!:'-.1E!517)&*(1!,'0*)'.*K&2!-017!5'.9'))*N+!3('C&!2&0*,)*17!19!

C'(*1-+![/'(D*7'.*K&2\!/&/3&(+!19!J('K*.*'7!+1,*&)4!>*)%!'!+%1>!)%')!%*D%.*D%)&2!

*72*D&71-+!)%&/&+E?A!Q7!?@A?!O+>'.2!2&!F72('2&!199*,*'..4!0(1,.'*/&2!)%&!'((*C'.!19!

J('K*.*'7!512&(7*+/!*7!'!+0&&,%!%&!D'C&!')!'!3'7W-&)!%&.2!*7!)%&!$(*'717!0'.',&!*7!

8e1!:'-.1E?"!!!!!!!!! !!

! J4!)%&!)*/&!)%&!,&7)&77*'.!19!J('K*.*'7!*72&0&72&7,&!'((*C&2!*7!?@AAI!

/12&(7*+/!%'2!)'R&7!'!,1/91()'3.&!+&')!')!)%&!9(17)!19!)%&!0%*.1+10%*,'.!)11.R*)!19!

'()*+)+!'72!*7)&..&,)-'.+!>1(R*7D!)1!(&,17+)(-,)!J('K*.*'7!,-.)-('.!/&/1(4!9(1/!'!

2&,*2&2.4!.1,'.!01*7)!19!C*&>E!:'('..&.*7D!)%&!/-,%L'7)*,*0')&2!,&7)&77*'.I!512&(7!

F()!S&&R!'((*C&2!17!H&3(-'(4!?"I!?@AAI!'72!9&')-(&2!,179&(&7,&+I!'()!'72!

'(,%*)&,)-(&!&6%*3*)+I!01&)(4!(&'2*7D+I!'72!/-+*,'.!&C&7)+E?B!$%&!)'R&L'>'4!/&++'D&!

19!)%&!>&&RN+!',)*C*)*&+!%*7D&2!17!'![2&+*(&!91(!,%'7D&\I!(&0(&+&7)&2!34!/1C&/&7)!

'>'4!9(1/!+)*9.*7D![','2&/*,!)&72&7,*&+\!'72!'!%*&('(,%*,'.!'00(1',%!)1!,-.)-('.!

'&+)%&)*,+E?h!F9)&(!17&!%-72(&2!4&'(+!19!*72&0&72&7,&I!J('K*.N+!,-.)-('.!&.*)&+!

&/&(D&2!17)1!)%&!*7)&(7')*17'.!+,&7&!>*)%!'!0(1-2!'72!C*3('7)!+0.'+%!)%')!

(&+17')&2!'(1-72!)%&!>1(.2E!!

! S*)%*7!'!4&'(I!+&C&('.!19!512&(7!F()!S&&RN+!+&/*7'.!0'()*,*0'7)+I!O+>'.2!2&!

F72('2&!'72!V*,&7)&!21!G&D1!517)&*(1I!%&.0&2!(&'.*K&!'7!*7C&(+*17!19!)('2*)*17'.!

,-.)-('.!9.1>+!34!*7)(12-,*7D!%*+!+1,*'..4!(&.&C'7)!J('K*.*'7!*7)&(0(&)')*17+!19!

/12&(7*+/!)1!;-(10&'7!'-2*&7,&+E!O+>'.2!2&!F72('2&!0'()7&(&2!>*)%!J('K*.*'7!

'()*+)!$'(+*.'!21!F/'('.I!'72!)%&!,1-0.&!)('C&.&2!)1!:'(*+!)1D&)%&(!*7!?@A"E!j&!

F72('2&!D'C&!'!)'.R!')!)%&!81(3177&!)*).&2I![(ROFF5-9%)*9+GG+>94+G%,4%S-T7)G%



!

 

B@!

>5*9+8B5-.)*E\!j-(*7D!)%&!+'/&!4&'(!)%&!:'(*+*'7!0-3.*+%&(!$1./&(!0(12-,&2!G&D1!

517)&*(1N+!(T0+*,+7U%>-52.*>+7%+9%9.G)78.*7%,+7%)*,)+*7%,+%GR38.:5*+E!$%*+!

3&'-)*9-..4!*..-+)(')&2!)&6)!'31-)!)%&!.&D&72+!'72!3&.*&9+!19!)%&!7')*C&!)(*3&+!19!)%&!

F/'K17!*..-+)(')&+!)%&!*7,(&'+&!*7!*7)&(&+)!'72!C'.*2')*17!19!7')*C&![b&>!S1(.2\!

,-.)-(&+!34!;-(10&'7!'-2*&7,&+E!

!

!

!!!!!!!!!!!!!!!!!!! !
%%%%%%%%%%%%%%%%%%!"#$%&$V'%JE5950-.BE%5F%6+05%<5*9+)-5%>5H+-%12%W.-.E%S5-+.G)7$%%
!
!
!
!
$%&!)&6)!*7,.-2&+!'!+&(*&+!19!)'3.&+!)%')!+%1>!)%&!+)'().*7D!+*/*.'(*)*&+!3&)>&&7!

+4/31.+!-)*.*K&2!34!)%&!F/'K17*'7!7')*C&+!'72!)%&*(!5&6*,'7I!X%*7&+&!'72!;D40)*'7!



!

 

hY!

,1-7)&(0'()+E!$%&!7&)!&99&,)!19!)%*+!&6&(,*+&!*+!)1!'.*D7!)%&!&'(.4!,*C*.*K')*17+!19!)%&!

[b&>!S1(.2\!>*)%!1)%&(!0(*/1(2*'.!,*C*.*K')*17+!'.(&'24!C'.-&2!34![O.2!S1(.2\!

','2&/*,+E!X(&2*)!91(!)%&!*/'D&+!*+!D*C&7!)1!)%&!'(,%*C&+!19!)%&!<47+4%@)79K-)>5%

X.>)5*.G%)*%6)5%,+%Y.*+)-5I!'7!*7+)*)-)*17!91-72&2!17.4!17&!4&'(!0(*1(!)1!)%&!

0-3.*,')*17!19!G&D1!517)&*(1N+!311RE!8*D7*9*,'7).4I!)%&!9.&2D.*7D!/-+&-/!',%*&C&2!

*7)&(7')*17'.!(&,1D7*)*17!*7!17.4!*)+!9*(+)!4&'(!19!&6*+)&7,&E! !



!

 

h?!

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

!
!"#$%&$Z'%JE5950-.BE%5F%72815G%>58B.-)75*%9.1G+%F-58%6+05%<5*9+)-5%9+=9%12%W.-.E%
S5-+.G)7$!
%
%
%
! S%*.&!)%&!,1.17*'.!%*&('(,%*&+!.'3&.&2!J('K*.I!'72!)%&!(&+)!19!a')*7!F/&(*,'I!'+!

'7!&6)(',)*C&!/*7&!19!('>!/')&(*'.+!)1!3&!&601()&2!)1!)%&![O.2!S1(.2\!91(!

0(12-,)*17!'72!(&9*7&/&7)I!G&D1!21!517)&*(1N+!*7D&7*1-+!)'3.&+!199&(&2!&C*2&7,&!



!

 

hA!

)%')!)%&!(&D*17!%'2!3&&7!0(12-,*7D!9-..4!2&9*7&2!,-.)-('.!(*,%&+!19!&601()!W-'.*)4!

+*7,&!.17D!3&91(&!)%&!'((*C'.!19!)%&!80'7*+%!'72!)%&!:1()-D-&+&E!$%&+&!+4/31.*,!

*..-+)(')*17+I!>%&7!C*&>&2!7&6)!)1!,1((&+0172*7D!+4/31.+!9(1/!1)%&(!0'()+!19!)%&!

>1(.2I!9-7,)*17&2!'+!&C*2&7,&!19!)%&!'2C'7,&2!,1//-7*,')*17!'72!'()*+)*,!C'.-&!19!

'-)1,%)%171-+!F/&(*,'7!,-.)-(&+E!$%&!',,&0)'7,&!19!)%*+!'(D-/&7)!34!S&+)&(7!

;-(10&'7!','2&/*,+!>&7)!'!.17D!>'4!)1>'(2!C'.*2')*7D!)%&!,17)*7-&2![&601()\!19!

/12&(7!a')*7!F/&(*,'7!'&+)%&)*,+E!!

O+>'.2!2&!F72('2&!199&(&2!%*+!*7+*D%)!17!)%*+!(&C1.-)*17'(4!91(/!19!&601()!

3'+&2!2&0&72&7,4!*7!%*+!5'7*9&+)1!2'!:1&+*'!:'-LJ('+*.!<J('K*.>112!5'7*9&+)1=I!

>%*,%!'00&'(&2!*7!)%&!0'D&+!19!)%&!G*1!3'+&2!7&>+0'0&(!Q5--+)5%,.%<.*E.!17!

5'(,%!?PI!?@ABE?#!$%&!)*).&!19!)%&!/'7*9&+)1!(&9&(+!)1!J('K*.N+!&'(.*&+)!'72!/1+)!

0(19*)'3.&!&601()!19!)%&!,1.17*'.!&('I!)%&!+)(17D!'72!3&'-)*9-.!J('K*.>112E!$%&!

/'7*9&+)1!9-7,)*17+!'+!+1,*'.!,1//&7)'(4!17!)%&!J('K*.*'7!(&Z&,)*17!19!;-(10&'7!

,-.)-('.!2&0&72&7,4!'+!'!+)&0!)1>'(2!'!2&,.'(')*17!19!,-.)-('.!*72&0&72&7,&E!F!

0'()*,-.'(.4!&7.*D%)&7*7D!+&,)*17!19!)%&!)&6)!(&'2+!'+!91..1>+^!

!
n,17+)(-,)*C&!*771,&7,&E!O001()-7*+)*,!J('K*.E!a&'(7&2!J('K*.E!F72!)%&!
,1*7,*2&7,&!19!)%&!9*(+)!J('K*.*'7!,17+)(-,)*17!>*)%!)%&!D&7&('.!/1C&/&7)!19!
(&,17+)(-,)*17E!J('K*.>112!:1&)(4E!8*7,&!)%*+!*+!'!/*(',-.1-+!&('I!.'>+!>&(&!
31(7!9(1/!)%&!247'/*,!(1)')*17!19!2&+)(-,)*C&!9',)1(+!*)+&.9^!
847)%&+*+!
;W-*.*3(*-/!
X'((*'D&L+%10!9*7*+%!
Q7C&7)*17!
8-(0(*+&!
F!7&>!0&(+0&,)*C&!
F!7&>!+,'.&E!
F74!&991()!*7!)%*+!2*(&,)*17!>*..!3&!D112E!J('K*.>112!:1&)(4E!
$%&!>1(R!'D'*7+)!7')-('.*+)*,!2&)'*.!o!91(!72*9E+7)7I!'D'*7+)!(1/'7)*,!
/1(3*2*)4!o!91(!D&1/&)(*,!+[4)G)1-)48!'72!)&,%7*,'.!F)*)7EE!FD'*7+)!)%&!,104^!
91(!)*H+*9)5*!'72!74-B-)7+E!F!7&>!0&(+0&,)*C&E!



!

 

h"!

$%&!1)%&(!17&I!:'1.1!m,,&..1N+I!,(&')&2!)%&!7')-('.*+/!19!)%&!'01D&&E!j*+)'7)!
13Z&,)+!2*2!71)!D&)!+/'..&(E!Q)!>'+!'!.'>!19!'00&'('7,&E!$%&7I!)%&!/1/&7)!
>'+!17&!19!(&',)*17!'D'*7+)!'00&'('7,&E!F!(&',)*17!'D'*7+)!)%&!,104E!
8-3+)*)-)*7D!)%&!7')-('.*+)*,!'72!C*+-'.!0&(+0&,)*C&!>*)%!'!0&(+0&,)*C&!19!
'71)%&(!1(2&(^!+&7)*/&7)'.I!*7)&..&,)-'.I!*(17*,I!7'pC&E!
F!7&>!+,'.&n!
$%&!&W-*C'.&7)!19!0%4+*,'.!+-(0(*+&!*7!'()E!F!(&',)*17!'D'*7+)!*7C'+*C&!/'))&(I!
71)!3&.17D*7D!)1!9*7'.*)4E!$%&!)%&')&(!19!)%&+*+!>'+!'!/17+)(1-+!'(('7D&/&7)I!
'72!)%&!71C&.!19!*2&'+!'!%12D&012D&E!$%&!%*+)1(*,'.!0*,)-(&!>'+!'7!
'33&(')*17I!'72!&.1W-&7)!+,-.0)-(&!'!+&7+&.&++!2(&'2n!
O-(!'D&!'771-7,&+!'!)-(7!)1>'(2!B4-+%F++G)*0E!F!0*,)-(&!*+!.*7&+!'72!,1.1(+n!
b1!91(/-.'!91(!)%&!,17)&/01('(4!&60(&++*17!19!)%&!>1(.2E!W++%/)9E%F-++%
+2+7E?M!!!!
!

! O+>'.2!2&!F72('2&!2*+/*++&+!,&7)-(*&+!19!S&+)&(7!;-(10&'7!%&D&/174!

1C&(!b&>!S1(.2!'&+)%&)*,+!'+!'!/'))&(!19!0&(+0&,)*C&I!'72!&.1W-&7).4!2&+,(*3&+!)%&!

01*7)!19!&0*0%'74!>%&7!)%&![2&0&72&7)\!,-.)-(&+!D'*7!)%&!'3*.*)4!)1!*7C&()!)%')!

0&(+0&,)*C&E!!$%*+!'.)&(7')*C&!(&9&(&7,&!01*7)!.*3&(')&2!a')*7!F/&(*,'7!,-.)-('.!

&60(&++*17+!9(1/!)%&!&((17&1-+!,.'++*9*,')*17!'+!*/*)')*C&!,10*&+!19!S&+)&(7!71(/+E!!

! !J('K*.*'7!/12&(7*+)+!.11R&2!)1!)%&!/4)%L%*+)1(*,'.!0(1/*+&2!.'72!19!

J)*,5-.8.!)1!D-*2&!)%&*(!&991()+I!'+!)%&*(!5&6*,'7!,1-7)&(0'()+!91,-+&2!*7!17!)%&!

.&D',4!19!3*.E4.>!*7!'7!'))&/0)!)1!)(',&!)%&!,177&,)*17+!3&)>&&7!)%&*(!/12&(7!.*C&+!

'72!)%&*(!'7,*&7)!(11)+E!!Q7!5&6*,1I!'!7&>!D&7&(')*17!>'+!01*+&2!)1!3&,1/&!)%&!

*2&1.1D*,'.!'72!+1,*'.!'(,%*)&,)+!19!)%&!C*+-'.!'()+!*7!)%&!AY)%!,&7)-(4!7')*17E!

;2-,')*17'.!C*+*17'(*&+!)11R!'2C'7)'D&!19!)%&!+1,*'.!10&7*7D!)%')!'00&'(&2!'+!'!

0(12-,)!19!01.*)*,'.!,%'7D&E!$%&!,1..&,)*C&!D1'.!*7,.-2&2!91(D*7D!'7!'.)&(7')*C&!

C&(+*17!19!5&6*,'7!,-.)-('.!%*+)1(4!)%')!*7,.-2&2!)%&!*72*D&71-+!/'Z1(*)4!'72!)%&*(!

,17)(*3-)*17+!)1!5&6*,'7!2&C&.10/&7)!'+!'!/&'7+!19!(&3'.'7,*7D!+1,*&)4E!F+!

'7)%(101.1D*+)!5'7-&.!f'/*1!%'+!'(D-&2I!&C*2&7,&!19!)%1+&!,17)(*3-)*17+!*+!

&/3&22&2!*7!C*+-'.!,1/017&7)+!19!)%&!%*+)1(*,'.!(&,1(2E!8)-2&7)+!)('*7&2!)1!*2&7)*94!



!

 

hB!

+4/31.*,!/'(R&(+!>1-.2!3&!'3.&!)1!3(*2D&!)('2*)*17'.!'72!/12&(7!'&+)%&)*,+q!

&C&7)-'..4!(&,1D7*K*7D!)%&/+&.C&+!*7!)%&!0(1,&++E!5'7-&.!f'/*1!1-).*7&2!)%&!3(1'2!

+,10&!19!)%&!&72&'C1(^!!

Q)!>*..!3&!7&,&++'(4!)1!9'*)%9-..4!(&,17+)(-,)!'72!01()('4I!34!0*,)1(*'.I!0.'+)*,I!
'(,%*)&,)-('.I!,*7&/')1D('0%*,'.I!'72!)%&')(*,'.!<2('/')*,=!/&)%12+I!)%&!
/1+)!*/01()'7)!'+0&,)+!19!)%&!0(&L]*+0'7*,!,*C*.*K')*17+E!Q7!'22*)*17!)1!)%&!
'&+)%&)*,!'72!&2-,')*C&!(&+-.)+!>%*,%!+-,%!01()('4'.!>1-.2!0(12-,&I!*)!>1-.2!
+&(C&!)1!-0.*9)!)%&!*72*D&7&!9(1/!)%&!+0*(*)-'.!'0')%4!'72!2*+,1-('D&/&7)!
*7)1!>%*,%!%&!%'+!9'..&7E?P!!
!
G&C1.-)*17'(4!,%'7D&I!2&9*7&2!34!'7!',,&.&(')&2!0-+%!)1!(&3'.'7,&!+1,*&)4!34!

D('7)*7D!Q72*'7+!)%&!.'72I!&2-,')*17!'72!(&+0&,)!)%&4!+1(&.4!.',R&2I!>1-.2!9*7'..4!

D'*7!+-+)'*7'3.&!/1/&7)-/!'(1-72!?@AYE!Q7+)*)-)*17+!&/&(D*7D!')!)%*+!)*/&!

,'0*)'.*K&2!17!)%&!,1..&,)*C&!&7&(D4!19!'()*+)+!'72!*7)&..&,)-'.+!>%1!,1/3*7&2!91(,&+!

'+!/*++*17'(*&+!19!7')*17'.*+/E?@!m72&(!)%&!'&D*+!19!)%&!8&,(&)'(4!19!:-3.*,!

;2-,')*17!)%&4!%&.0&2!2&C&.10!'72!2&0.14!2*2',)*,!>&'017(4!)%')!*7+0*(&2!.'+)*7D!

,%'7D&!*7!'!D&7&(')*17!19!(&L&2-,')&2!,*)*K&7+E!$%&!0(12-,)*17!19!C*+-'.!/')&(*'.+!*7!

+-001()!19!)%&!(&C1.-)*17!&7'3.&2!)%&!+)')&!)1!'00&'.!)1!*)+!,*)*K&7+!(&D'(2.&++!19!

)%&*(!0(&9&((&2!.'7D-'D&!1(!.&C&.!19!.*)&(',4E!$%&!'()*+)*,!(&7'*++'7,&!)%')!&/&(D&2!'+!

'!,17)*7-')*17!19!)%&!(&C1.-)*17!9-7,)*17&2!'+!'!C*+-'.!'72!C*+,&('.!/'7*9&+)')*17!19!

17&!D(1-0N+!2&+*(&!)1!(&,.'*/!'7!1.2&(!2&C&.10/&7)!0')%E!F+!*7!)%&!,'+&!19!)%&!

J('K*.*'7!512&(7*+)+I!)%&!5&6*,'7!'()*+)L&2-,')1(+!>%1!.&2!)%&!/1C&/&7)!C&(4!

0-(01+&9-..4!,'..&2!-017!*72*D&71-+!*/'D&+I!+4/31.+!'72!/&)%12+!)1!,%'77&.!)%*+!

0(*/1(2*'.!+*D7*9*,'7,&!*7)1!)%&*(!,17)&/01('(4!>1(RE!$%&*(!+)-2&7)+!*7)&(7'.*K&2!

)%&+&!.&++17+!'72!&C&7)-'..4!(&0(12-,&2!/')&(*'.+!)%')!%&.0&2!9-()%&(!)%&!0(1,&++E!

$%&!2&+*(&!91(!/&'+-('3.&!,%'7D&!)11R!)%&!91(/!19!'!,1..&,)*C&!/1C&/&7)!

'>'4!9(1/!+)*9.*7D!','2&/*,!)&72&7,*&+!'72!(&,17+*2&(&2!)%&!%*&('(,%*,'.!'00(1',%!



!

 

hh!

)1!,-.)-('.!0(12-,)*17E!F+!*7!J('+*.I!)%&!/1C&/&7)!91(!'()*+)*,!'72!+1,*'.!.*3&(')*17!

,1*7,*2&2!>*)%!)%&!,&7)&77*'.!,&.&3(')*17!19!5&6*,'7!*72&0&72&7,&E!j&)&(/*7&2!)1!

/'(R!)%&!0'++'D&!19!)%*+!.')&+)!,&7)-(4!>*)%!'7!'&+)%&)*,!+%*9)I!5&6*,1N+!,-.)-('.!&.*)&!

&/&(D&2!17)1!)%&!*7)&(7')*17'.!+,&7&!>*)%!'!0(1-2!'72!C*3('7)!+0.'+%!)%')!

(&+17')&2!'(1-72!)%&!>1(.2E!$%&4!3&D'7!)1!2('>I!+,-.0)I!0'*7)I!9*./!'72!0%1)1D('0%!

)%&*(!&7C*(17/&7)!9(1/!'!0&(+0&,)*C&!*791(/&2!34!)%&*(!*72*D&71-+!%&(*)'D&I!

0(&C*1-+.4!,17+*2&(&2!*79&(*1(!)1!*/01()&2!;-(10&'7!'&+)%&)*,!71(/+E!;2-,')1(+!

>1(R*7D!>*)%!)%&!8;:!*7!*)+!2&3-)!%&.0&2!(&+*)-')&!)%&!,1.17*'.!0&(*12!'72!*)+!

(&+*2-'.!&99&,)+!>*)%*7!)%&!.'(D&(!,17)&6)!19!)%&!5&6*,'7!&60&(*&7,&E!5&6*,'7!0'*7)&(!

'72!+,-.0)1(!T-'7!81(*'71!2&+,(*3&+!)%&!0(',)*,'.!/1)*C')*17!91(!/'74!'()*+)+!)1!.&72!

)%&*(!+R*..+!)1!8;:!0(1Z&,)+^![95,57%+*%+7+%9)+8B5%+79A1.857%+*-5G.,57%>5*%+G%051)+-*5%

+*%.G04*.7%>G.7+7%,+%,)14;5%B.-.%B5,+-%751-+H)H)-E\AY!Q7)&(7')*17'.!'-2*&7,&+!

/'(C&.&2!')!)%&!*72&0&72&7)!+0*(*)!&/'7')*7D!9(1/!)%&!a')*7!F/&(*,'7!7')*17E!!

5&6*,'7!'()*+)+!19!)%&!?@AY+!)%(1-D%!)%&!?@hY+!%'2!'!%-D&!*/0',)!17!'()!
)%(1-D%1-)!)%&!F/&(*,'+!'+!)%&4!+)(1C&!)1!(&',%!)%&!5&6*,'7!0&10.&!)%(1-D%!
.&D*3.&I!*//&2*')&!*/'D&(4I!/1C*7D!'>'4!9(1/!'C'7)LD'(2&!'3+)(',)*17!)1!
(&'.*+)*,!01()('4'.+!19!5&6*,'7!.*9&E!$%&!/-('.*+)+!>&(&!/1(&!*7)&(&+)&2!*7!
0(&LX1()&+*'7!'()!'72!7')*C&!*/'D&(4!)%'7!*7!*/0(&++*17*+/I!,-3*+/I!
+-((&'.*+/!1(!'74!19!)%&!1)%&(!;-(10&'7!'()!,17,&0)+!19!)%&!)*/&I!'*/*7D!
*7+)&'2!91(!'!(&D'*7*7D!19!5&6*,'7!,17+,*1-+7&++!'72!'!)4*7D!)1D&)%&(!19!
5&6*,'7!(11)+!'72!,17)&/01('(4!,-.)-(&EA?!
!
F-(1('!G&4&+I!>%1!,'/&!19!'D&!*7!)%*+!(&C1.-)*17'(4!/*.*&-!'72!&C&7)-'..4!

'++-/&2!'!01+)!'/17D!)%&!(&C1.-)*17'(4!&.*)&I!2&+,(*3&+!)%&!(1.&!19!*72*D&71-+!

,-.)-(&!*7!)%&!0(1,&++!19!2&9*7*7D!5&6*,'7!7')*17'.!*2&7)*)4^![)%')!>%*,%!D*C&+!'!

/'D*,'.!'72!&)&(7'.!,%'(',)&(!+1!)%')!34!0'++*7D!)%(1-D%!1-(!1>7!+)&0+I!>&!>*..!3&!

.'-7,%&2!)1!)%&!,17W-&+)!19!)%&!9-)-(&E\AA!J4!'7,%1(*7D!)%&/+&.C&+!+*/-.)'7&1-+.4!

*7!)%&!0'+)!'72!)%&!9-)-(&I!)%&!'()*+)+!'72!*7)&..&,)-'.+!19!)%&!(&C1.-)*17'(4!&('!



!

 

h#!

%&.0&2!2&9*7&!5&6*,1N+!/12&(7!*2&7)*)4!'+!17&!)%')!C'.-&2!,-.)-('.!/&+)*K'Z&E!$%*+!

&/&(D*7D!,-.)-('.!,17+,*1-+7&++!(&/'*7+!9'*)%9-.!)1!'7,*&7)!>1(.2C*&>+!0(&2*,')&2!

17!'!,*(,-.'(!,17,&0)*17!19!)*/&!'72!+0',&I!'72!*+!.1D*,'.!>%&7!C*&>&2!*7!.*D%)!19!

&/&(D*7D!+,*&7)*9*,!)%&1(*&+E!Q7!'22*)*17I!*)!9-7,)*17+!*72&0&72&7).4!19!/1(&!

)&/01('.!&C&7)+!,1/0(*+*7D!)%&!7')*17'.!%*+)1(*,'.!7'((')*C&E!$&,%71.1D*,'.!

*771C')*17+!/'2&!*)!01++*3.&!)1!3(*2D&!)('2*)*17!'72!/12&(7*)4!*7!)%&!(&L2&9*7*)*17!

19!512&(7!5&6*,1E!$%&!(&C1.-)*17'(4!&2-,')*17'.!)11.R*)!*7,.-2&2!,1.1(I!+4/31.+I!

>1(2+I!'72!91(!)%&!9*(+)!)*/&I!/1C*7D!*/'D&+E!$%&!&.&/&7)+!,'/&!)1D&)%&(!)1!

0(12-,&!+-+)'*7'3.&!,%'7D&!*7!5&6*,'7!+1,*&)4!)%')!>1-.2!&7'3.&!)%&!7')*17!)1!

'+,&72!)1!'!01+*)*17!19!(&.')*C&!'2C'7)'D&!*7!)%&!D.13'.!+1,*1L&,171/*,!1(2&(E!

F(,%'&1.1D*,'.!+*)&+!&6,'C')&2!34!J1'+!'72!f'/*1!,17,-((&7).4!>*)%!)%&!

&2-,')*17'.!(&C1.-)*17!199&(&2!*72*+0-)'3.&!C*+*3.&!&C*2&7,&!19!)%&!D('72!'31(*D*7'.!

,-.)-(&+!)%')!%'2!+*)&2!'72!3-*.)!)%&!'7,*&7)!-(3'7!,&7)&(+!19!$&71,%)*).'7!'72!

$&1)*%-','7E!Q7!?@?Y!f'/*1!3&,'/&!)%&!9*(+)!)1!'00.4!)%&!+)(')*D('0%*,!/&)%12!)1!

b&>!S1(.2!'(,%'&1.1D4E!S%&7!f'/*1!/'2&!'!2&&0!,-)!*7!)%&!+1*.!')!'!+*)&!,.1+&!)1!

5&6*,1!X*)4I!%&!(&C&'.&2!)%&!9*(+)!+)(')*9*&2!(&,1(2!19!0(&LFK)&,!*7%'3*)'7)+!19!)%&!

V'..&4!19!5&6*,1E!!$%*+!2*+,1C&(4!/'(R&2!)%&!9*(+)!+)&0!)1>'(2!&+)'3.*+%*7D!'!-+G.9)H+!

,%(171.1D4!19!)%&!'7,*&7)!,*C*.*K')*17+!)%')!1,,-0*&2!)%&!'(&'!0(*1(!)1!)%&!'((*C'.!19!

)%&!80'7*+%EA"!$%&!&60'72*7D!'(,%'&1.1D*,'.!(&,1(2!9',*.*)')&2!)%&!2&9*7*)*17!19!'!

7&>!+1,*'.!0'('2*D/!34!(&L,17)&6)-'.*K*7D!5&6*,1N+!7')*17'.!%*+)1(*,'.!7'((')*C&E!

$%&!2&0)%!19!)%&!*72*D&71-+!0'+)!%&.2!)%&!01)&7)*'.!)1!&,.*0+&!)%&!/1(&![+%'..1>\!

,1.17*'.!&('!*7!%10&!19!1C&(,1/*7D!)%&!+%'/&!'++1,*')&2!>*)%!)%&!.'))&(E!

F00(1',%*7D!/12&(7!5&6*,'7!]*+)1(4!)%(1-D%!)%&!,17)&6)!19!)%&!'()*+)*,!'72!



!

 

hM!

*7)&..&,)-'.!(&7'*++'7,&!)%')!3.11/&2!>*)%!)%&!G&C1.-)*17!9',*.*)')&+!'!3&))&(!

-72&(+)'72*7D!19!)%&!(1.&!)%')!5&6*,'7!'()*+)+!0.'4&2!*7!)%&!2&C&.10/&7)!19!'!

-7*W-&!'72!(&C1.-)*17'(4!7')*17'.!*2&7)*)4E!!!

Q7)&..&,)-'.+!+1-D%)!)%&!'&+)%&)*,+!19!)%&!'7,*&7)+!'+!'!(&2&/0)*C&!91(,&I!

2&)&(/*7&2!)1!(&1(*&7)!)%&!010-.')*17!34!,17C&()*7D!3-+).*7D!0-3.*,!+0',&+!19!)%&!

*7,(&'+*7D.4!-(3'7!,'0*)'.!*7)1!C*()-'.!,.'++(11/+E!$%&4!)('7+.')&2!)%&!*7)'7D*3.&!

D1'.+!19!)%&!'(/&2!-0(*+*7D!*7)1!C*+-'.!(&0(&+&7)')*17+!'72!0&(91(/'7,&!2&+*D7&2!

)1!&2-,')&!9-)-(&!D&7&(')*17+!19!5&6*,'7+!'31-)!)%&*(!(*,%!,-.)-('.!%&(*)'D&I!'72!)1!

*7+0*(&!7')*17'.!0(*2&!(11)&2!*7!)%&!5&6*,'7!&60&(*&7,&E!512&(7!&60(&++*17+!19!)%*+!

0(1,&++!*7,.-2&2!10&7L'*(!'()!+,%11.+I!/-('.*+/I!'72!21,-/&7)'(4!9*./E!F()*+)+!

-)*.*K&2!&/&(D*7D!D.13'.!)&,%71.1D*&+!)1!&6,'C')&!)%&!0'+)!'72!0(1Z&,)!*)!*7)1!)%&!

9-)-(&AB!

Q7!)%&*(!'))&/0)!)1![(&L>(*)&\!/12&(7!5&6*,'7!%*+)1(4!'72!(&+*)-')&!)%&!

,1.17*'.!0&(*12!*7!(&.')*C&!0&(+0&,)*C&I!(&C1.-)*17'(4!&2-,')1(+!-)*.*K&2!'.)&(7')*C&!

%*+)1(*,'.!21,-/&7)+!)1!+-00.&/&7)!)%&!/1(&!)('2*)*17'.!>(*))&7!(&,1(2E!$%&!

>(*))&7!+1-(,&+!0(1C&2!0(13.&/')*,I!+*7,&!*)!&6,.-2&2!/1+)!7')*C&!',,1-7)+E!b')*C&!

,17)(*3-)*17+!)1!7')*17'.!%*+)1(4!)11R!C'(*1-+!91(/+!'72!*7,.-2&2!*791(/')*17!

,1//-7*,')&2!)%(1-D%!*72*D&71-+!.'7D-'D&+!'72!+4/31.*,!+4+)&/+@!:*,)1(*'.!

,12*,&+I!+*D7+!'72!+4/31.+!+,-.0)&2I!&7D('C&2!1(!0'*7)&2!17!'(,%'&1.1D*,'.!'()*9',)+I!

'72!.1,'.!9-.;+!9',*.*)')&2!)%&!)('7+9&(!19!*791(/')*17!3&)>&&7!C'(*1-+!&)%7*,!D(1-0+E!

]1>&C&(I!91(!%-72(&2+!19!4&'(+I!)%&+&!91(/+!19!,1//-7*,')*17!>&7)!-7(&,1D7*K&2!

34!)%&!01>&(9-.!80'7*+%L+0&'R*7D!D(1-0+!(&0(&+&7)*7D!)%&!%&D&/17*,!,1.17*'.!

0&(+0&,)*C&$!$%&!0(19&++*17'.*K')*17!19!'7)%(101.1D4!'72!)%&!+*/-.)'7&1-+!



!

 

hP!

2&C&.10/&7)!19!f'/*1N+!'00(1',%!)1!*7)&D('.!&2-,')*17!%&.0&2!C'.*2')&!)%*+!3124!19!

/')&(*'.+!'+!(&.&C'7)![21,-/&7)')*17\!19!2*+)*7,)!,-.)-('.!D(1-0+!*7!)%&!F/&(*,'+E!

f'/*1!2&+,(*3&+!)%&!>'4!*7!>%*,%!)%&!'(,%'&1.1D*,'.!(&,1(2!(&.')&+!)1!/12&(7!

5&6*,'7!%*+)1(4^!

S&!+%1-.2!3&!,17,&(7&2!'31-)!2&9*,*&7,*&+!*7!)%&!%*+)1(*&+!)%')!>&!%'C&!
>(*))&7!19!,1.17*'.!'72!*72&0&72&7)!5&6*,1E!J-)!)%&!.',R!19!,17,&(7!)%')!>&!
%'C&!+%1>7!91(!)%&!0(&L]*+0'7*,!'D&!*+!&C&7!/1(&!2&0.1('3.&E!$%*+!*+!'!
%*+)1(4!)%')!>&!%'C&!71)!&C&7!3&D-7!)1!>(*)&I!*7!+0*)&!19!)%&!(*,%7&++!19!)%&!
(&.&C'7)!/')&(*'.E!$%*+!+*)-')*17!*+!*7&6,-+'3.&I!D*C&7!)%')!0(&L]*+0'7*,!
%*+)1(4!+%1-.2!,17+)*)-)&!)%&!3'+&!19!,1.17*'.!'72!,17)&/01('(4!%*+)1(4EAh!
!

f'/*1!3&.*&C&2!)%')!F(,%'&1.1D4!+%1-.2!3&!,17+*2&(&2!'7!'00.*&2!+,*&7,&I!71)!17.4!

)1!-72&(+)'72!)%&!2&&0!0'+)I!3-)!)1!'00.4!)%&!.&++17+!.&'(7&2!)1!0(1/1)&!'!3&))&(!

-72&(+)'72*7D!19!,17)&/01('(4!*72*D&71-+!0&10.&+E!!

$%*+!/1(&!*7,.-+*C&!2*+,1-(+&!17!5&6*,'7!%*+)1(4!*7+0*(&2!)%&!-+&!19!

'.)&(7')*C&!&2-,')*17'.!/&2*'I!'.+1!(11)&2!*7!)%&!C*+-'.!)('7+9&(!19!*791(/')*17E!!F+!

/1(&!*72*C*2-'.+!3&D'7!)1!,17+-.)!'72!(&9&(&7,&!)%&!:(&L]*+0'7*,!,-.)-('.!(&,1(2I!

)%&4!0(12-,&2!>1(R!)%')!%&.0&2!)%&!3(1'2&(!010-.')*17!(&,1D7*K&!,177&,)*17+!

3&)>&&7!<+=)>5%J-5F4*,5!'72!<+=)>5%<5,+-*5E!8)-2&7)+!>%1!'))&72&2!5&6*,1N+!

(&C1.-)*17'(4!+,%11.+!3&)>&&7!?@AY!'72!?@AB!3&7&9*))&2!9(1/!)%&!/1+)!('2*,'.!

&C1.-)*17!19!2*2',)*,!/')&(*'.+E!$%&!+,%11.+!9-7,)*17&2!'+!.'31(')1(*&+!91(!)%&!

2*++&/*7')*17!19!'7!'.)&(7')*C&!'00(1',%!)1!,-.)-('.!7')*17'.*+/!)%')!D'*7&2!

*7)&(7')*17'.!71)*,&I!'72!*7!)-(7I!*79.-&7,&2!*7)&(7')*17'.!71(/+E!$%&!&/&(D*7D!'()+!

,-((*,-.-/!*7,.-2&2!F21.91!J&+)!5'-D'(2N+!<+95,5%S+79U%1(![J&+)!5&)%12U\!91(!

2('>*7DI!)%&!(&)-(7!19!10&7L'*(!'()+!&2-,')*17I!'!/-('.*+/!,'/0'*D7!-72&()'R&7!34!

'!,1..&,)*C&!19!5&6*,'7!'()*+)+!+0&'(%&'2&2!34!'!(')%&(!1001()-7*+)!j*&D1!G*C&('!'72!

)%&!/1(&!/-)-'.*+)!H&(7'721!a&'.I!'72!'!+&(*&+!19!&)%71D('0%*,!9*./+!0(12-,&2!34!



!

 

h@!

)%&!8;:I!*7+0*(&2!34!f'/*1N+!*771C')*C&!>1(R!>*)%!9*./!')!)%&!'(,%'&1.1D*,'.!+*)&!19!

$&1)*%-','7E!$%&!/-.)*9',&)&2!'00(1',%!9-7,)*17&2!'+!'!C*+-'.!D('//'(!2&+*D7&2!)1!

%&.0!/12&(7!+)-2&7)+!,177&,)!>*)%!)%&*(!7')*17N+!*72*D&71-+!.&D',4E!Q!%'C&!

*2&7)*9*&2!F-(1('!G&4&+I!5*D-&.!X1C'((-3*'+I!'72!F72(&+!]&7&+)(1+'!'+!)%(&&!

+)-2&7)+!19!(&C1.-)*17!>%1!*7)&(7'.*K&2!)%*+!C*+-'.!D('//'(!0(1/1)&2!34!)%&!8;:E!

;',%!19!)%&/!&C&7)-'..4!0(12-,&2!'!+&(*&+!19!['.)&(7')*C&\!/-.)*L/&2*'!21,-/&7)+!

)%')!,17)*7-&!)1!*..-/*7')&!1-(!0&(+0&,)*C&!19!5&6*,'7!%*+)1(4!*7!)%&!)>&7)4L9*(+)!

,&7)-(4E!!

$%&!0(*7,*0.&!'(,%*)&,)+!19!)%&!C*+-'.L'()+!'00(1',%!)1!(&3'.'7,*7D!5&6*,'7!

+1,*&)4!91-72!&7,1-('D&/&7)!-72&(!)%&!0(&+*2&7,4!19!f&7&('.!r.C'(1!O3(&Dc7I!'!

91(/&(!9'(/&(!'72!17&L)*/&!+,%11.)&',%&(!>%1!1,,-0*&2!)%&!:(&+*2&7)*'.!199*,&!

9(1/!?@AY!)1!?@ABE!!F+!0(&+*2&7)L&.&,)I!O3(&Dc7!(&'2!f'/*1N+!!5-;.*,5%J.9-).U!'72!

199&(&2!)%*+!0('*+&I!>%*,%!%*7)+!')!)%&!+1,*'.!01)&7)*'.!19!,-.)-('.!/&+)*K'Z&^!

<+%,+,)[4T%.%G.%G+>94-.%,+%74%G)1-5%]!5-;.*,5%J.9-).\^%4*%+794,)5%
B-5F4*,.8+*9+%>)+*9)F)>5%,+G%H+-,.,+-5%5-)0+*%,+%*4+79-57%0-.*,+7%8.G+7U%E+%
[4+-),5%,)-)0)-8+%,+%X4+H5%.%479+,%B.-.%F+G)>)9.-G5%>5*%95,.%7)*>+-),.,%2%
8.*)F+79.-G+%8)%B+*.%B5-[4+%.%74%51-.%*5%7+%G+%,.%G.%>)->4G.>)K*%[4+%25%,+7+.-.%
B.-.%[4+%F4+-.%>5*5>),.%,+%95,57%G57%E581-+7%[4+%7.1+*%G++-%+*%+79.%
6+B_1G)>.$\V`%
!

j*C&(+&!0(1Z&,)+!,'/&!)1D&)%&(!-72&(!)%&!-/3(&..'!19!,-.)-('.!7')*17'.*+/!

9',*.*)')&2!34!O3(&D17I!>%1!-72&(+)112!)%')!(&C1.-)*17!*+!>'D&2!/1+)!&99&,)*C&.4!

)%(1-D%!*7+)*)-)*17+!)%')!)',R.&!+1,*'.!-7(&+)!9(1/!'!0(',)*,'.!0&(+0&,)*C&E!Q7!

(&C1.-)*17'(4!5&6*,1I!)%*+!*7,.-2&2!(&,1D7*)*17!)%')!)%&!(&0-3.*,!+)(-DD.&2!>*)%!

%*D%!(')&+!19!*..*)&(',4L!'72!'!+-,,&++9-.!&2-,')*17!,'/0'*D7!>1-.2!*7,.-2&!,(&')*C&!

/&'7+!19!+-(/1-7)*7D!+-,%!'7!13+)',.&E!F!,-((*,-.-/!0.',*7D!&/0%'+*+!17!)%&!

2*2',)*,!01)&7)*'.!19!)%&!C*+-'.!'()+!0(1C&2!)1!3&!'!+-,,&++9-.!+)(')&D4!*7!)%&+&!



!

 

#Y!

,*(,-/+)'7,&+E!Q7!+&C&('.!-72')&2!&++'4+!&60(&++*7D!D(')*)-2&!91(!)%&!)&',%&(+!'72!

+)-2&7)+!>%1!,17)(*3-)&2!)1!%*+!*7)&..&,)-'.!91(/')*17I!5'7-&.!f'/*1!

',R71>.&2D&2!:(&+*2&7)!O3(&D17N+!0&(+17'.!+-001()!2-(*7D!)%&!/1+)!)(4*7D!

/1/&7)+!19!)%&!(&C1.-)*17'(4!&('E!!

_O3(&D17`!)(*-/0%&2!1C&(!01.*)*,'.!13+)',.&+!'72!(&',)*17'(4!
(&C1.-)*17'(*&+n_3&,'-+&!%&`!(&'..4!-72&(+)'72+!)%&!+1,*1.1D*,'.!,172*)*17+!
19!)%&!5&6*,'7!0&10.&I!'72!+-3+&W-&7).4!-72&(+)'72+!)%&!/&'7+!19!
D1C&(7*7D!)%&!/'++&+!/1+)!'2&W-')&.4!)1!',%*&C&!)%&!&W-*.*3(*-/!'72!)%&!
9.-1(&+,&7)!&C1.-)*17!19!)%&!+1,*'.!,.'++&+!'72!&)%7*,!D(1-0+!)%')!,1/01+&!
)%1+&!/'++&+EAM!!
!

'A5B97C=;!D!(:>=657C=;!

O7!T-.4!PI!?@A?I!:(&+*2&7)!O3(&Dc7!+*D7&2!)%&!2&,(&&!,(&')*7D!)%&!5*7*+)(4!19!:-3.*,!

;2-,')*17!<8;:=EAP!$%*+!(&C1.-)*17'(4!*7+)*)-)*17!(&0.',&2!)%&!5*7*+)(4!19!:-3.*,!

Q7+)(-,)*17!'72!H*7&!F()+q!)%&!.'))&(!,17+*2&(&2!13+1.&)&!3&,'-+&!19!*)+!2&0&72&7,&!

17!)%&!01+*)*C*+)!,17,&0)!19![*7+)(-,)*17\!0(1/1)&2!2-(*7D!)%&!J5-F)-).95E!H(1/!)%*+!

01*7)!91(>'(2I!)%&!9*7&!'()+!>1-.2!3&!/1(&!*7)&D(')&2!'+!'!C'.-'3.&!,1/017&7)!19!

0-3.*,!&2-,')*17E!$%&!8;:!0(1/1)&2!)%&!(&C1.-)*17'(4!,17,&0)!19![&2-,')*17\!'+!'!

0(&9&((&2!/&)%121.1D4!)1!',%*&C&!)%&!%*D%&+)!.&C&.!19!2&C&.10/&7)!01++*3.&!-72&(!

0(&L&6*+)*7D!,172*)*17+E!5'74!19!5&6*,1N+!9*7&+)!'()*+)+!(&)-(7&2!9(1/!)%&*(!+)-2*&+!

*7!;-(10&!)1!'*2!)%&!(&C1.-)*17'(4!8)')&!*7!,17+)(-,)*7D!'!7&>!C*+*3.&!0'('2*D/!91(!

7')*17'.!*2&7)*)4!)%')!>1-.2!*7,.-2&!*72*D&71-+!&.&/&7)+E!j(E!F).!%&.0&2!1(D'7*K&!'7!

&6%*3*)*17!19!010-.'(!'()+I!'72!F21.91!J&+)!5'-D'(2!>1(R&2!17!)%&!X5>E+%<+=)>.*.I!

'!/-.)*L/&2*'!&C&7)!%&.2!*7!X%'0-.)&0&,!0'(REA@!O3(&Dc7!'72!%*+!91(&*D7!(&.')*17+!

/*7*+)&(!F.3&()1!TE!:'7*!%10&2!)1!,'0*)'.*K&!17!)%&!010-.'(!/1/&7)-/!D&7&(')&2!34!

)%&!'()*+)*,!(&7'*++'7,&!'72!,17C&()!*)!*7)1!.&D*)*/')&!01.*)*,'.!,'0*)'.E!$%&*(!



!

 

#?!

,&7)&77*'.!,&.&3(')*17!&/&(D&2!'+!)%&!'7)*)%&+*+!19!)%&!+%'..1>!:1(9*(*'7!

,&.&3(')*17+!%&.2!'!2&,'2&!&'(.*&(E!

O7!O,)13&(!?YI!?@A?I!O3(&Dc7!7'/&2!T1+U!V'+,17,&.1+I!91(/&(.4!(&,)1(!19!

)%&!b')*17'.!m7*C&(+*)4I!.&'2&(!19!)%&!8;:E"Y!V'+,17,&.1+!,17)*7-&2!*7!)%&!)('2*)*17!

19!.*3&('.!O'6','7!*7)&..&,)-'.+!>%1!/'2&!'!.'+)*7D!*/0(&++*17!17!)%&!7')*17'.!

01.*)*,'.!+,&7&E!V'+,17,&.1+!%'2!(&,&*C&2!'!3'+*,!.*3&('.!&2-,')*17!3&91(&!

+0&,*'.*K*7D!*7!a'>E!F!,17)&/01('(4!19!F.917+1!G&4&+I!)%&!)>1!.*3&('.!%-/'7*+)+!

%&.0&2!91-72!)%&!39+*+5q!'!0(&,-(+1(!)1!'2C'7,&2!.*3&('.!'()+!&2-,')*17!*7!5&6*,1E!

5&/3&(+!19!)%&!39+*+5!3&.*&C&2!)%')!)%&!(&+017+*3*.*)*&+!19!)%&!(&C1.-)*17'(4!8)')&!

*7,.-2&2!0(1C*2*7D!'7!',,&++*3.&!&2-,')*17!)1!5&6*,'7!,*)*K&7+!(&D'(2.&++!19!,.'++I!

(',&I!1(!D&72&(E!$%&!*..*)&(',4!(')&!*7!5&6*,1!%1C&(&2!'(1-72!&*D%)4!0&(,&7)!>%&7!

%&!'++-/&2!,17)(1.!19!)%&!7&>.4!1C&(%'-.&2!5*7*+)(4!19!;2-,')*17I!'72!V'+,17,&.1+!

*//&2*')&.4!&/3'(R&2!17!'!,(-+'2&!)1!0(1C&!)%&!-)*.*)4!19!&2-,')*17!'+!'!/&'7+!19!

&/'7,*0')*17!*7!'7!-73'.'7,&2!+1,*&)4E!O7&!+)-2&7)!2&+,(*3&2!)%&!&7)%-+*'+/!

V'+,17,&.1+!3(1-D%)!)1!%*+!7&>!01+)!*7!'!W-1)&!)%')!(&9&(&7,&+!)%&!(1.&!19!,-.)-('.!

8+79):.;+!*7!)%&!0(1,&++^!

nV'+,17,&.1+!%'2!01*7)&2!)1!)%&!+,'(+!19!*..*)&(',4!_'72`!%&!,'..&2!-017!-+!)1!
9*D%)!'D'*7+)!*)!>*)%!)%&!+'/&!K&'.!'72!)%&!+'/&!2*+*7)&(&+)&27&++!'+!)%&!1.2!
80'7*+%!/*++*17'(4!>%1!>&7)!1-)!)1!)%&!/1+)!2*+)'7)!'72!%-/3.&!2>&..*7D!
0.',&+!)1!+'C&!)%&!0'D'7!7')*C&N+!+1-.E"?!
!
Q7!'22*)*17!)1!.*)&(',4I!)%&!7&>!5*7*+)&(!19!;2-,')*17!('7R&2!'&+)%&)*,+!

'/17D!)%&!R&4!&.&/&7)+!91(!.*3&(')*7D!)%&!/*72E"A!]&!0(1/1)&2!'()+!&2-,')*17!'+!'!

/&'7+!91(!&7,1-('D*7D!5&6*,'7!,*)*K&7+!)1!2&C&.10!'7!'&+)%&)*,!'00(&,*')*17!19!

*72*D&71-+!&.&/&7)+!19!)%&*(!7')*17'.!*2&7)*)4I!>%*,%!%'2!3&&7!)11!7'((1>.4!2&9*7&2!

2-(*7D!)%&!,1.17*'.!&('!'72!)%(1-D%1-)!)%&!:1(9*(*')1E!Q7!'7!'))&/0)!)1!%&.0!31)%!



!

 

#A!

,*)*K&7+!'72!+)-2&7)+!3(&'R!9(&&!9(1/!)%&!+)*9.*7D!;-(10&'7!71(/+!)%')!%'2!

%&(&)191(&!3&&7!*/01+&2!-017!)%&/I!V'+,17,&.1+!7'/&2!5&6*,'7!'()*+)!F.9(&21!

G'/1+!5'()*7&K!'+!j*(&,)1(!19!$%&!H*7&!F()+!F,'2&/4E!]&!,%1+&!F21.91!J&+)!

5'-D'(2I!)%&!5&6*,'7!0'*7)&(!>%1!/'2&!&6)&7+*C&!+)-2*&+!19!0'))&(7+!'72!

+4/31.*+/!2&(*C&2!9(1/!01)+%&(2+!&6,'C')&2!34!J1'+!'72!f'/*1!'72!,(&')*C&.4!

'00.*&2!)%&/!)1!)%&!+&)+!91(!)%&!X5>E+%<+=)>.*.I!'+!)%&!8;:N+!2*(&,)1(!19!F()+!

;2-,')*17E""!J&+)N+!(&+017+*3*.*)*&+!*7,.-2&2!)%&!0(1/1)*17!19!10&7L'*(!'()!+,%11.+I!

>%*,%!*7*)*'..4!'00&'(&2!*7!?@?"!17.4!)1!91.2!'!9&>!4&'(+!.')&(!2-&!)1!&,171/*,!

+)('*7!'72!'!2*+1(D'7*K&2!9&2&('.!D1C&(7/&7)E!F+!0'()!19!)%&!,-.)-('.!)11.R*)!

2*++&/*7')&2!34!)%&!(&C1.-)*17'(4!8;:I!)%&!+&,172!,1/*7D!19!)%&!.)-+%G)1-+!+,%11.+!

,1-7)&2!17!9-..!D1C&(7/&7)!+-001()E"B!!

5&/3&(+!19!)%&!'()*+)*,!'72!*7)&..&,)-'.!'C'7)L!D'(2&!Z1*7&2!91(,&+!-72&(!)%&!

.&'2&(+%*0!19!V'+,17,&.1+!*7!'7!-70(&,&2&7)&2!,'/0'*D7!91(!'&+)%&)*,!(&2&/0)*17E!

$%&!8&,(&)'(4!19!;2-,')*17!&/0.14&2!)%&!7')*17N+!.&'2*7D!'()*+)+!'72!*7)&..&,)-'.+!'+!

/*++*17'(*&+!19!)%&!7&>!,-.)-(&L3'+&2!7')*17'.*+/I!>%*,%!2&,.'(&2!5&6*,'7+!*2&'..4!

+*)-')&2!)1!)',R.&!)%&!,%'..&7D&+!19!/12&(7*)4!34!C*()-&!19!)%&*(!%43(*2!,-.)-('.!

%&(*)'D&E!J4!,1/3*7*7D!)%&!3&+)!'))(*3-)&+!19!)%&!80'7*+%!;-(10&'7!)('2*)*17!>*)%!

)%&!-7*W-&!R71>.&2D&!19!)%&!'31(*D*7'.!0&10.&+!19!)%&!F/&(*,'+I!V'+,17,&.1+!

3&.*&C&2!/12&(7!5&6*,'7+!>1-.2!91(D&!'7!'2C'7)'D&1-+!01+*)*17!*7!)%&!D.13'.!

>1(.2!1(2&(E!F.*D7*7D!)%&!*72*D&71-+!,-.)-(&+!19!'7,*&7)!5&6*,1!>*)%!1)%&(!D(&')!

>1(.2!,*C*.*K')*17+!.*R&!)%&!X%*7&+&I!f(&&RI!'72!;D40)*'7+!%&.0&2!(&,17)&6)-'.*K&!)%&!

7')*17N+!,1.17*'.!&60&(*&7,&E!!



!

 

#"!

;C*2&7,&!19!)%*+!&991()!/'4!3&!91-72!*7!OG%<.+79-5%<$%&!$&',%&(=I!'!

0-3.*,')*17!19!)%&!8;:!1C&(+&&7!34!V'+,17,&.1+E!:-3.*+%&2!3&)>&&7!?@A?!'72!?@A"I!

OG%<.+79-5%9&')-(&2!'()*,.&+!'31-)!.1,'.!*72*D&71-+!,-.)-(&+!0.',&2!'.17D+*2&!'()*,.&+!

17!1)%&(!D.13'.!/'7*9&+)')*17+!19!010-.'(!,-.)-(&E!OG%<.+79-5!9-7,)*17&2!'+!'!+/'..!

/'7-'.!19!D&7&('.!,-.)-(&I!>*)%!9*6&2!+&,)*17+!17!7')*17'.!'72!-7*C&(+'.!%*+)1(4I!

.*)&(')-(&I!0(',)*,'.!R71>.&2D&I!01&)(4I!'72![2*C&(+&!)%&/&+\!<9+8.7%,)H+-757=I!'!

+&,)*17!)%')!%1+)&2!'!>*2&!('7D&!19!&++'4+!34!)%&!.&'2*7D!*7)&(7')*17'.!.*)&('(4!

/*72+!19!)%&!&('E!;',%!+&,)*17!,17)'*7+!'!+&(*&+!19!*..-+)(')*17+!(&'.*K&2!*7!)%&!J&+)!

5&)%12I!9&')-(*7D!D&1/&)(*,!'72!9.1('.!0'))&(7+!)%')!'22!247'/*+/!'72!,17)*7-*)4!

)1!)%&!*791(/')*17!,17)'*7&2!)%&(&*7E!$%&!91..1>*7D!*/'D&+!'72!',,1/0'74*7D!)*).&+!

'(&!&6'/0.&+!19!,17)&7)!*7,.-2&2!*7!)%&!9*(+)!*++-&!19!OG%<.+79-5I!'!0-3.*,')*17!

2*+)(*3-)&2!'/17D!)%&!7')*17N+!0-3.*,!+,%11.)&',%&(+!'72!D&'(&2!)1>'(2!'()*+)+!'72!

*7)&..&,)-'.+^!

!

!

!"#$%&$a'%OG%<.+79-5%8.79E+.,%C&bV&I$%



!

 

#B!

!

!

!"#$%&$c'%OG%<.+79-5%<.79E+.,U%658.)*%65GG.*,%C&bV&I$%

%

%

%

!

%%%%%%%%%%%%%%%%%%%%%%%%%%%%!"#$%&$`'%OG%<.+79-5%<.79E+.,U%Q.-G57%J+GG)>+-%C&bV&I$%

!



!

 

#h!

!

!"#$%&$d'%OG%<.+79-5%<.79E+.,U%30479)*%(5+-.%e%QE.H+:%C&bV&I$%

!

!

!

!"#$%&$f'%OG%<.+79-5%<.79E+.,U%3GF-+,5%6.857%<.-9)*+:%C&bV&I$%

!

!

OG%<.+79-5!,17)'*7&2!+&,)*17+!1(*&7)&2!)1>'(2!31)%!,%*.2(&7!'72!'2-.)+I!/'R*7D!*)!

-+&9-.!'72!&7)&()'*7*7D!91(!)%&!&7)*(&!%1-+&%1.2E!V'+,17,&.1+!&.'31(')&+!17!)%&!



!

 

##!

2(*C*7D!91(,&!3&%*72!)%&!0-3.*,')*17^![_$%&!0-3.*,')*17!%'2`!'+!*)+!0-(01+&!)%&!/1('.!

'72!01.*)*,'.!(&+-(D&7,&!19!)%&!a')*7!>1(.2!*7!)%&!9',&!19!/1(&!01>&(9-.!7')*17+n\"h!!

OG%<.+79-5!0(*7)&2!)%&!9*(+)!R71>7!80'7*+%!.'7D-'D&!'()*,.&!17!F.3&()!

;*7+)&*7N+!)%&1(4!19!G&.')*C*)4E!81)&(1!:(*&)1N+![(.%9+5-g.%,+%G.%-+G.9)H),.,\!'00&'(&2!

*7!T-.4!19!?@A?E"#!;*7+)&*7N+!$%&1(4!19!G&.')*C*)4I!0(1C&2!34!)%&!)1)'.!+1.'(!&,.*0+&!

>*)7&++&2!17!5'4!A@I!?@?@I!9',*.*)')&2!)%&!/12&(7!0(1,&++!19!(&L&2*)*7D!5&6*,'7!

%*+)1(4!34!0(1C*7D!)%')!)*/&I!.*R&!+0',&!'72!+*K&!'72!2*+)'7,&I!*+!(&.')*C&E!$%(&&!

%-72(&2!4&'(+!19!,1.17*'.*+/!3&,1/&+!'!-+G.9)H+G2!3(*&9!'/1-7)!19!)*/&!>%&7!

,17+*2&(&2!>*)%*7!'!.17D&(!0&(+0&,)*C&!19!5&6*,'7!%*+)1(4!)%')!)'R&+!*7)1!',,1-7)!

'(,%'&1.1D*,'.!&C*2&7,&!19!,*C*.*K')*17+!)%')!'(&!)%1-+'72+!19!4&'(+!1.2s!$%&!)%&1(4!

010-.'(*K&2!)%&!*2&'!19!)*/&!'+!)%&!91-()%!2*/&7+*17I!'72!5&6*,'7!*7)&..&,)-'.+!

(&'.*K&2!)%&!0(',)*,'.!01)&7)*'.!19!)%*+!+,*&7)*9*,!3(&'R)%(1-D%E!!!

H(&7,%!.*)&('(4!)%&1(*+)!X.'-2&!H&..!2&+,(*3&2!OG%<.+79-5!'+!'!%*D%.4!1(*D*7'.!

0-3.*,')*17!+*/-.)'7&1-+.4!*791(/')*C&I!,-.)-('.I!'72!0(',)*,'.q!'!01>&(9-.!(&+1-(,&!

91(!'7'.4K*7D!)%&!0&2'D1D*,'.!'72!&2-,')*17'.!+)(-DD.&+!19!(&C1.-)*17'(4!5&6*,1E!

$%&!0-3.*,')*17!9-7,)*17&2!'+!'!0(',)*,'.!1(D'7!19!)%&!*7)&..&,)-'.!2&+*(&!)1!

(&D&7&(')&!)%&!5&6*,'7!0&10.&!)%(1-D%!)%&*(!,-.)-(&I!'72!-7.*R&!)%&!01+)L?@A@!

>(*)*7D+!19!V'+,17,&.1+I!>%*,%!'(&!/'(R&2!34!+0*)&!'72!3*))&(7&++I!%*+!,17)(*3-)*17+!

)1!OG%<.+79-5!'(&!*..-/*7')&2!34!&7)%-+*'+/!'72!'7*/')&2!34!)%&!2&+*(&!)1!,17+)(-,)!

'7!*2&'.E!$%&!0-3.*,')*17!/'4!3&!-72&(+)112!'+!'!+1()!19!0(1.1D-&!)1!V'+,17,&.1+N!

.')&(!,.'++*,I!DE+%Q578)>%6.>+!<?@Ah=E"M!Q9!0(&L]*+0'7*,!,-.)-(&+!,1-.2!3&!

*7,1(01(')&2!*7)1!)%&!&/&(D*7D!(&C1.-)*17'(4!/4)%1.1D4I!34!&6)&7+*17!)%&*(!/12&(7!



!

 

#M!

5&6*,'7!2&+,&72'7)+!>1-.2!'.+1!'+,&72!)1!'!/1(&!C'.-&2!01+*)*17!*7!5&6*,'7!

+1,*&)4E!

!
&E:!F:<7!G:7E=A!

!
$%&!F*(&!a*3(&!+,%11.+!(&10&7&2!*7!?@AYE!F(1-72!)%')!)*/&!)%&!+*6)&&7!4&'(!1.2!

5*D-&.!X1C'((-3*'+!9*7*+%&2!%*+!91(/'.!&2-,')*17!')!'!0(*C')&!+,%11.!>*)%!'!3'7DE!

$%&!X1C'((-3*'+!9'/*.4N+!-00&(!/*22.&!,.'++!+)')-+!D'C&!)%&/!',,&++!)1!0(*C')&!

&2-,')*17'.!*7+)*)-)*17+I!'72!5*D-&.!X1C'((-3*'+!%'2!'))&72&2!)%&!]1(',&!5'77!

8,%11.I!$%&!F.3&()1!X1((&1!8,%11.I!'72!&C&7)-'..4!'!H(&7,%!0(&0'(')1(4!+,%11.!(-7!

34!H(&7,%!:(*&+)+E"P!H(-+)(')&2!>*)%!)%&!91(/'.!,179*7&+!19!'!X')%1.*,!&2-,')*17I!)%&!

41-7D![X%'/',1\!<X1C'((-3*'+!&'(7&2!)%*+!7*,R7'/&!9(1/!)%&!1.2&(!'()*+)+!%&!+0&7)!

)*/&!>*)%=!(&0&')&2.4!+)(-,R!17&!19!)%&!0(*&+)+!>*)%!'!.'(D&!+)*,RI!9(',)-(*7D!)%&!

)&',%&(N+!,('7*-/!*7!)%&!',)!19!(&3&..*17E"@!H(1/!)%')!01*7)!91(>'(2I!X1C'((-3*'+!

>1-.2!,17)*7-&!%*+!71>!+&.9L2*(&,)&2!&2-,')*17!*7!.&++!91(/'.!+&))*7D+E!a*R&!%*+!

0(&2&,&++1(I!)%&!/-('.*+)!H&(7'721!a&'.!<>%1!%'2!3&7&9*))&2!9(1/!)%&!&'(.*&(!

*7,'(7')*17!19!)%&!.)-+%G)1-+!+,%11.+=I!)%&!41-7D!X1C'((-3*'+!(&+0172&2!*7!'7!

&6)('1(2*7'(4!>'4!)1!)%&!9(&&(!'00(1',%!)1!&2-,')*17!-791.2*7D!*7!)%&!7')*17N+!

,'0*)'.E!!

F21.91!J&+)!5'-D'(2!(&,'..+!X1C'((-3*'+!'+!['!C&(4!%&'2+)(17D!'72!*/0&)-1-+!

314E!]&!+)'()&2!,1/*7D!)1!/4!+)-2*1!>%&7!%&!>'+!Z-+)!+*6)&&7!_J&+)!>1-.2!%'C&!

3&&7!"B!)%&7`I!'72!>&!3&,'/&!D112!9(*&72+E\BY!J&+)!5'-D'(2!'72!X1C'((-3*'+!+0&7)!

'!.1)!19!)*/&!)1D&)%&(!*7!5&6*,1!X*)4!*7!)%&!&'(.4!?@AYN+E!Q7!'22*)*17!)1!>1(R*7D!+*2&!

34!+*2&!*7!)%&!.)-+%G)1-+!+,%11.+I!)%&!)>1!,-)!'!/&/1('3.&!0')%!)%(1-D%!)%&!5&6*,1!

X*)4!+1,*'.!+,&7&I!'72!,1..'31(')&2!17!)%&!+)1(*&2![X5>E+%<+=)>.*.\!*7!X%'0-.)&0&,!



!

 

#P!

:'(R!17!8&0)&/3&(!AMI!?@A?E!$%&!&C&7)!0-7,)-')&2!'!+&(*&+!19!,-.)-('.!&C&7)+!*7!)%&!

,'0*)'.!*7!,1//&/1(')*17!19!)%&!,&7)&77*'.!4&'(!19!Q72&0&72&7,&EB?!!!!!!

F+!2*(&,)1(!19!F()+!;2-,')*17I!F21.91!J&+)!5'-D'(2!2&C&.10&2!'!2('>*7D!

/&)%12!R71>7!'+!)%&!J&+)!5'-D'(2!5&)%12!<<+95,5%S+79!*7!80'7*+%=I!>%*,%!

,17)(*3-)&2!)1!)%&!*7)&(7')*17'.!2*+,1-(+&!19!'()!)%&1(4E!a*R&!j*&D1!G*C&('I!J&+)!

5'-D'(2!%'2!+)-2*&2!'()!91(/'..4!*7!;-(10&!>%*.&!)%&!*7*)*'.!'(/&2!0%'+&!19!)%&!

G&C1.-)*17!-791.2&2!*7!%*+!7')*C&!5&6*,1E!Q7!?@?"!G*C&('!0'*7)&2!J&+)N+!01()('*)!*7!

)%&!-(3'7!:'(*+*'7!.'72+,'0&!19!*72-+)(4!'72!2*C&(+*17I!>%&(&!)%&!)>1!'()*+)+!

(&9*7&2!)%&*(!)&,%7*,'.!+R*..+!'72!'&+)%&)*,!*2&1.1D4!>%*.&!)%&!(&C1.-)*17'(4!D&7&('.+!

91-D%)!91(!01.*)*,'.!,17)(1.!19!5&6*,1E!!

Q7!?@?@!J&+)!%'2!'!17&L/'7!+%1>!*7!b&>!g1(RE!$%&!,')'.1D!91(!)%')!+%1>!

9&')-(&2!'!$&%-'7'!&6&,-)&2!*7!)%&!D('0%*,!+)4.&!91(!>%*,%!J&+)!>1-.2!3&,1/&!/1+)!

>&..LR71>7E!Q)!*+!*7)&(&+)*7D!)1!71)&!)%')!J&+)N+!$&%-'7'!&,%1&+!)%&!.*7&+!'72!

01+)-(&!19!G*C&('N+!(&72*)*17!19!)%&!'()*+)!*7!:'(*+E!$%&!<+95,5%S+79!'2C1,')&+!)%&!

-+&!19!+&C&7!3'+*,!0'))&(7+!)1!D('0%*,'..4!(&0(&+&7)!31)%!1(D'7*,!'72!*71(D'7*,!

,1/01+*)*17+!*72&0&72&7)!19!+,'.&!'72!0&(+0&,)*C&E!$%&!0'))&(7+!'(&!2&(*C&2!9(1/!

)%&!2&,1(')*17+!J&+)!+)-2*&2!17!,&('/*,+!&7,1-7)&(&2!*7!%*+!>1(R!17!'(,%'&1.1D*,'.!

+*)&+!>*)%!J1'+!'72!f'/*1E!]&!2(&>!-017!)%*+!&60&(*&7,&!)1!,(&')&!'!+4+)&/*K&2!

+&(*&+!19!91(/+!'72!.*7&+!<'..!,17)'*7&2!*7!+&C&7!*7)&(,%'7D&'3.&!0'))&(7+=!)%')!

199&(&2!+)(-,)-(&!)1!)%&!1)%&(>*+&!*/0(&++*17*+)*,!'00(1',%!)1!'()E!8)-2&7)+!.&'(7&2!

>%')!/*D%)!3&!.'3&.&2![)%&!'.0%'3&)!19!5&6*,'7!'()I\!>%*,%!*7,.-2&+!)%&!3'+*,!

&.&/&7)+!<.*7&+I!,-(C&+I!21)+I!0'))&(7+=!9(1/!>%*,%!)%&4!'(&!'3.&!)1!,1/01+&!['74!



!

 

#@!

2('>*7D!19!5&6*,'7!,%'(',)&(E\BA!!$%&+&!+&C&7!3'+*,!&.&/&7)+!'(&!*7,.-2&2!*7!)%&!

91..1>*7D!)'3.&I!1(*D*7'..4!0(*7)&2!*7!'!8;:!3-..&)*7!9(1/!?@AAEB"!

!

!

!
%%%%%%%%%%%%%%%!"#$%&$b'%D.1G+%F+.94-)*0%7+H+*%1.7)>%+G+8+*97%5F%9E+%<+95,5%S+79%

!

!

$%&!,(&')*C&!-+&!19!21)+!'72!.*7&+!)1!,17C&4!*791(/')*17!31)%!+4/31.*,!'72!

9*D-(')*C&!(&0(&+&7)+!)%&!(&C1.-)*17'(4!&2-,')1(+N!2&+*(&!)1!0(1C*2&!'!C*+-'.!

D('//'(!)%')!>1-.2!D('7)!/12&(7!+)-2&7)+!',,&++!)1!R71>.&2D&!.'*2!21>7!34!)%&*(!

'()*+)*,!'7,&+)1(+!C*'!%*+)1(*,'.![21,-/&7)+\!+-,%!'+!01)+%&(2+!'72!0*,)1(*'.!,12*,&+E!!

$%&!'&+)%&)*,!,17)*7--/!2&(*C&2!9(1/!)%&!'(,%'&1.1D*,'.!(&,1(2!'72!*/0.&/&7)&2!

*7!)%&!-(3'7!,.'++(11/!C*'!)%&!<+95,5%S+79%&7,1-('D&2!5&6*,'7!+)-2&7)+!)1!2('>!

-017!3'+*,!'72!-7*C&(+'.!)%&1(*&+!19!2&+*D7!*7+0*(&2!34!)%&!>1(R!19!)%&*(!*72*D&71-+!

'7,&+)1(+!)1!2&9*7&!)%&*(!-7*W-&!/12&(7!&6*+)&7,&E!Q)!%&.0&2!+%(-D!199!)%&!,1.17*'.!



!

 

MY!

%'7D1C&(!*7!9'C1(!19!'7!'.)&(7')*C&!0'('2*D/!>*)%!31)%!.1,'.!'72!-7*C&(+'.!

,%'(',)&(*+)*,+E!Q7!T-.4I!?@A"!)%&!&2*)1(*'.!2&0'()/&7)!19!)%&!8;:!0-3.*+%&2!)%&!

)&6)311R!<+95,5%,+%h)14;5'%D-.,)>)5*U%6+74-0)8)+*95%2%+H5G4>)5*%,+G%3-9+%<+=)>.*5!

'-)%1(&2!34!F21.91!J&+)!5'-D'(2E!J4!?@A#!)%&!b&>!g1(R!0-3.*+%&(!F.9(&2!FE!t7109!

0-3.*+%&2!'7!;7D.*+%!)('7+.')*17!'+!3%<+9E5,%F5-%Q-+.9)H+%h+7)0*I!*..-+)(')&2!34!

5*D-&.!X1C'((-3*'+E%8*7,&!*)+!*7*)*'.!0-3.*,')*17I!)%&!;7D.*+%L.'7D-'D&!)&6)!%'+!7&C&(!

3&&7!1-)!19!0(*7)EBB!!

$%*+!&++&7)*'.!'00(1',%!)1!2('>*7D!3&,'/&!'!R&4!,1/017&7)!*7!)%&!'()+!

,-((*,-.-/!19!)%&!8;:q!-)*.*K&2!*7!)('2*)*17'.!,1-(+&+!91(!2('>*7D!*7!)%&!F,'2&/4!'+!

>&..!'+!)%&!.)-+%G)1-+%<10&7L'*(=!'()!+,%11.+EBh!$%&!<+95,5%S+79%+47)%&+*K&2!9(&&21/!

19!&60(&++*17!>*)%!)%&!'7'.4+*+!19!C*+-'.!,-.)-(&!2&(*C&2!9(1/!)%&!7')*17N+!

*72*D&71-+!'()+E!8)-2&7)+!.*R&!F-(1('!G&4&+!.&'(7&2!)1!-)*.*K&!3'+*,!&.&/&7)+!

2&(*C&2!9(1/!)%&!.1D'(*)%/*,!+0*('.I!>%*,%!'00&'(!*7!'(,%'&1.1D*,'.!/')&(*'.+!

(&0(&+&7)*7D!/'74!19!)%&!>1(.2N+!&'(.*&+)!,*C*.*K')*17+E!T&'7!X%'(.1)!'++&()&2!)%')!

>*)%!)%*+!2('>*7D!/&)%12I![J&+)!%'2!('*+&2!%*+!1>7!+*D%)+!9(1/!)%&!0%4+*,'.!)40&+!)1!

)%&!/&7)'.!'(,%&)40&E\B#!$%&!;7D.*+%!C&(+*17!19!)%&!)&6)311R!*+!*..-+)(')&2!>*)%!

&6'/0.&+!19!01)+%&(2+!3&'(*7D!(&0(&+&7)')*C&!0'))&(7+!9(1/!0.',&+!'+!C'(*&2!'+!

Q)'.4I!:&(+*'I!;D40)I!f(&&,&I!'72I!19!,1-(+&I!)%&!V'..&4!19!5&6*,1E!Q7!+-001()!19!)%&!

0&(C'+*C&!7')-(&!19!)%&+&!0'))&(7+!'+!,1//17!&60(&++*17+!19!%-/'7!2&C&.10/&7)I!

)%&!)&6)!'.+1!*7,.-2&+!(&0(12-,)*17+!19!/1(&!/12&(7!*)&/+!3&'(*7D!9'/*.*'(!

0'))&(7+E!$%&+&!*7,.-2&!,1.17*'.!H(&7,%!'72!b1()%!F/&(*,'7!)&6)*.&+I!&'(.4!)>&7)*&)%!

,&7)-(4!b*D&(*'7!1(7'/&7)+I!G1/'7*'7!0'*7)&2!&DD+%&..+I!a*3&(*'7!.&')%&(>1(R!'72!

/12&(7!5&6*,'7!01))&(4E!Q7!)%&!8&0)&/3&(!?I!?@AA!3-..&)*7!19!)%&!8;:I!H&(7'721!



!

 

M?!

J&+)!:17)17&+!0('*+&+!)%&!J&+)!5&)%12!91(!*)+!0')(*1)*,!'72!&2-,')*C&!'+0&,)+E!O9!)%&!

+&C&7)4!&6&(,*+&+!2&.*7&')&2!*7!)%&!5&6*,'7!C&(+*17!19!)%&!)&6)311RI!)%&!/'Z1(*)4!19!

)%&/!*7C1.C&!)%&!,(&')*17!19!0-+>.7%<D&1/&)(*,!2&+*D7+=I!>+*+F.7!<31(2&(+=I!'72!

9.1('.!0'))&(7+I!'..!19!>%*,%!'(&!(&,1D7*K'3.&!*7!)%&!)('2*)*17'.!2&+*D7+!&/3(1*2&(&2!

17!)%&!,%'(',)&(*+)*,!E4)B)G+7%9(1/!)%&!Q+)%/-+!19!$&%-'7)&0&,I!>%*,%!%'2I!34!)%*+!

)*/&I!91-72!)%&*(!>'4!*7)1!)%&!C*+-'.!(&,1(2!19!)%&!(&C1.-)*17E!!

j('>*7D+!'72!0'*7)*7D+!0(12-,&2!34!5&6*,'7!,%*.2(&7!'72!'21.&+,&7)+!*7!)%&!

10&7!'*(!',%*&C&2!*7)&(7')*17'.!(&,1D7*)*17!)%(1-D%!&6%*3*)*17+!*7!5'2(*2I!:'(*+!'72!

J&(.*7EBM!F7!&'(.4!)>&7)*&)%!,&7)-(4!D'..&(4!*7!5&6*,1!X*)4N+!b')*17'.!5-+&-/!19!F()!

<5mbFa=!9&')-(&+!+&C&('.!0'*7)*7D+!(&'.*K&2!>*)%!)%&!<+95,5%S+79E!$%&!.)-+%G)1-+!

+,%11.+!199&(&2!-70(&,&2&7)&2!9(&&!'72!0-3.*,!',,&++!)1!)%&!0(1,&++!19!'()*+)*,!

0(12-,)*17I!'72!%&.0&2!)1!*7+0*(&!'!(&LC'.-')*17!19!'()!'/17D!)%&!010-.'(!,.'++&+E!

X1C'((-3*'+!'..-2&2!)1!)%&!)40&!19!*7+0*(')*17!%&!>*)7&++&2!9(1/!%*+!+)-2&7)+!*7!'!

?@AB!*7)&(C*&>^![$%&4!217N)!)(4!)1!,104!9(1/!7')-(&!o!)%&4!,(&')&!9(1/!>*)%*7!

)%&/+&.C&+E\BP!!

j-(*7D!)%*+!0'()*,-.'(.4!247'/*,!0&(*12!*7!)%&!%*+)1(4!19!0-3.*,!&2-,')*17!*7!

5&6*,1I!F-(1('!G&4&+!+)-2*&2!')!31)%!)%&!O7>4+G.%X.>)5*.G%J-+B.-.95-).%,+%G.%

i*)H+-7),.,%X.>)5*.G%349K*58.%,+%<T=)>5!<)%&!:(&0'(')1(4!8,%11.I!1(!J-+B.=I!'72!

)%&!O7>4+G.%X.>)5*.G%,+%S+GG.7%3-9+7%<b')*17'.!8,%11.!19!H*7&!F()+q!91(/&(.4!'72!

,1//17.4!R71>7!'+!)%&!O.2!F,'2&/4!19!8'7!X'(.1+=I!>%*,%!+%&!'))&72&2!9(1/!?@A?!

)1!?@A"E!8%&!+-00.&/&7)&2!%&(!2'4)*/&!,1-(+&+!')!)%&!J-+B.!>*)%!&C&7*7D!'()!

,.'++&+!')!8'7!X'(.1+E!!



MA!

$%&!91..1>*7D!*/'D&+!'(&!(&0(12-,)*17+!19!+R&),%&+!%1-+&2!*7!)%&!F-(1('!G&4&+!

F(,%*C&E!$%&!9*(+)!)%(&&!21,-/&7)+!.*R&.4!2')&!9(1/!%&(!)&7-(&!')!)%&!:(&0'!'72!8'7!

X'(.1+I!>%&(&!+%&!9*(+)!(&,&*C&2!*7+)(-,)*17!*7!)%&!J&+)!5&)%12!'+!'!0'()!19!)%&!

2('>*7D!,-((*,-.-/E!

!"#$%&$&j'%i*>.9.G504+,%7k+9>E+7%F-58%9E+%>5GG+>9+,%B.B+-7%5F%34-5-.%6+2+7%



!

 

M"!

!

!

!

%

%

%

!"#$%&$&&'%i*>.9.G504+,%7k+9>E+7%F-58%9E+%>5GG+>9+,%B.B+-7%5F%34-5-.%6+2+7%%



!

 

MB!

%

%

%

%

%

!"#$%&$&V'%i*>.9.G504+,%7k+9>E+7%F-58%9E+%>5GG+>9+,%B.B+-7%5F%34-5-.%6+2+7%%



!

 

Mh!

$%&!91..1>*7D!*/'D&+!+%1>!G&4&+N+!0(',)*,'.!'00.*,')*17!19!D('0%*,!&.&/&7)+!19!)%&!

J&+)!5&)%12!*7!%&(!>1(R!'+!'7!*..-+)(')1(!19!)&6)311R+I!'()*,.&+!'72!0'/0%.&)+E!!

!

!

!

!"#W$%&$&ZU%&$&a'%%i*>.9.G504+,%,-./)*07%F-58%9E+%>5GG+>9+,%B.B+-7%5F%34-5-.%6+2+7%%

%

%

a*R&!D('0%*,!'()*+)+!19!)%&!0(&L]*+0'7*,!&('I!G&4&+!'72!%&(!','2&/*,!,1%1()!.&'(7&2!

)1!/'7*0-.')&!.*7&+!'72!,-(C&+!)1!,17C&4!*791(/')*17!'72!&/1)*17!)%')!)('7+,&72&2!

)('2*)*17'.!3'((*&(+!19!.'7D-'D&!'72!.*)&(',4E!!

S%*.&!+)-24*7D!')!)%&!:(&0'!'72!8'7!X'(.1+I!G&4&+!3&9(*&72&2!'!41-7D!H(*2'!

t'%.1E!$%&!*7W-*+*)*C&!'72!,(&')*C&!0'*(!3&,'/&!9'+)!9(*&72+!'72!.*9&.17D!,179*2'7)&+E!

F+!/&/3&(+!19!)%&!*7'-D-('.!,.'++!19!9&/'.&!+)-2&7)+!>&.,1/&2!)1!)%&!+,%11.I!)%&4!

7')-('..4!+0&7)!/-,%!19!)%&*(!9(&&!)*/&!>*)%!)%&!314+!*7!)%&*(!,.'++&+E!$%&4!+0&7)!'+!

/-,%!)*/&!'+!01++*3.&!>'),%*7D!)%&!/-('.*+)+!>%1!9*..&2!)%&!%'..>'4+!'72!C&+)*3-.&+!

19!31)%!*7+)*)-)*17+!>*)%!.'(D&(!)%'7!.*9&!(&72&(*7D+!19!7')*17'.!%*+)1(4E!!!

m7*/0(&++&2!34!)%&!'/1-7)!19!)*/&!F-(1('!G&4&+!+0&7)!*7!)%&!/1+).4!/'.&!

'-2*&7,&!')!8'7!X'(.1+I!)%&!0(&9&,)!19!)%&!J-+B.%',,-+&2!%&(!19!+-+)'*7*7D!*..*,*)!



!

 

M#!

,17C&(+')*17+!>*)%!G*C&('!'72!1)%&(![('2*,'.\!'()!)&',%&(+I!)%(&')&7*7D!)%')!)%*+!

)40&!19!3&%'C*1(!2&+)*7&2!%&(!)1!)%&!.*9&!19!'![G)1+-9)*.E\B@!$%&+&!',,-+')*17+I!/&)&2!

1-)!34!'!>1/'7!>%1!13C*1-+.4!2*27N)!-72&(+)'72!)%&!C'.-&!1(!01)&7,4!19!G&4&+N+!

[+)(&&)!+/'()+I\!0(1C1R&2!'!C*1.&7)!(&+017+&!9(1/!)%&!41-7D!D*(.E!G&4&+!.'+%&2!1-)!

')!%&(!+-0&(*1(I!+)(*R*7D!%&(!*7!)%&!9',&!'72!3(&'R*7D!%&(!D.'++&+E!$%&!)>1!)-/3.&2!)1!

)%&!D(1-72!>*)%!)%&*(!9*+)+!9.4*7DI!'72!F-(1('!.')&(!(&,'..&2!.1+*7D!,1-7)!19!)%&!

7-/3&(!19!3.1>+!+%&!2&'.)!)%&!1.2&(!>1/'7EhY!$%*+!C*1.&7)!*7,*2&7)!.&2!)1!)%&!

&60-.+*17!19!G&4&+!9(1/!)%&!J-+B.$!]&(!'DD(&++*C&!/'77&(I!,1/01-72&2!34!%&(!

0')&(7'.!.&D',4!'+!)%&!2'-D%)&(!19!a&c7I!1(![.*17I\!&'(7&2!%&(!)%&!7*,R7'/&![(.%

Q.>E5--.E\!$%*+!'DD(&++*C&!3-)!&72&'(*7D!)*).&I!>%*,%!)('7+.')&+!'+![)%&!.*17L,-3I\!

+)'4&2!>*)%!%&(!)%(1-D%1-)!%&(!'2-.)!,'(&&(!'+!'7!'()*+)I!'!01&)I!'72!'7!',)*C*+)E!!

G&4&+N+!&60-.+*17!9(1/!)%&!J-+B.!2*2!71)!0.&'+&!:'0'!aU17!'72!5'/'!a-*+'E!

]1>&C&(I!)%&!(&+1-(,&9-.!G&4&+!'.(&'24!%'2!'7!'.)&(7')*C&!0.'7!*7!/*72^!+%&!>1-.2!

&7(1..!9-..!)*/&!*7!)%&!H*7&!F()+!F,'2&/4E!8%&!&7)&(&2!)%&!F,'2&/4!>*)%!)%&!+-001()!

19!%&(!0'(&7)+I!'72!+%&!(&+0172&2!>&..!)1!)%&!+)*/-.')*7D!&7C*(17/&7)!'72!'()*+)*,!

,-((*,-.-/E!! !

$%&!5*7*+)(4!19!;2-,')*17I!-72&(!)%&!2*(&,)*17!19!V'+,17,&.1+I!,1//*++*17&2!'!

D(1-0!19!/-('.*+)+!)%')!*7,.-2&2!)%&![)%(&&!D(&')+I\!j*&D1!G*C&('I!j'C*2!F.9'(1!

8*W-*&(1+!'72!T1+U!X.&/&7)&!O(1K,1I!)1!9*..!)%&!0-3.*,!+0',&+!*7!)%&!,'0*)'.!>*)%!

%*D%.4!01.*)*,*K&2!*/'D&(4!2&+*D7&2!)1!(&*791(,&!)%&!*2&'.+!19!)%&!5&6*,'7!

G&C1.-)*17E!$%&!>'..+!19!)%&!F,'2&/4!0(1C*2&2!)%&!*2&'.!91(-/!91(!&2-,')*7D!)%&!

7&6)!D&7&(')*17!19!5&6*,'7!'()*+)+!'72!*7)&..&,)-'.+!*7!)%&!+1,*'.!'72!01.*)*,'.!

9-7,)*17!19!5&6*,'7!'()E!



!

 

MM!

m72&(!)%&!2*(&,)!)-)&.'D&!19!)%&!/-('.*+)!H&(7'721!a&'.I!G&4&+!3&,'/&!'!/&/3&(!

19!)%&!7&6)!D&7&(')*17!19!5&6*,'7!'()*+)+!)1!-+&!)%&*(!>1(R!)1!'2C1,')&!91(!+1,*'.!

,%'7D&E!$%&!(&D-.'(!0(&+&7,&!19!)%&!/-('.*+)+!+-00.&/&7)&2!)%&!,-((*,-.-/!>*)%!

)'7D*3.&!&6'/0.&+!19!)%&!01>&(!19!0-3.*,!'()E!F+!G&4&+!,'/&!'72!>&7)!9(1/!%&(!

,.'++&+I!+%&!91-72!%&(+&.9!*//&(+&2!*7!)%&!+,'991.2*7D!'72!0.'+)&(!)%')!)('7+91(/&2!

)%&!+,%11.!*7)1!'!0(',)*,'.!'(&7'!91(!)%&!,-.)*C')*17!19!,-.)-('.!7')*17'.*+/E!O7&!2'4!

+%&!,'/&!-017!)%&!17&L'(/&2!0'*7)&(!O(1K,1!+)(-DD.*7D!)1!/'*7)'*7!3'.'7,&!'+!%&!

2&+,&72&2!)%&!+,'991.2*7D!'(1-72!17&!19!%*+!/17-/&7)'.!>1(R+I!'72!199&(&2!)1!%&.0!

%*/!>*)%!%*+!&'+&.!'72!3(-+%&+E!O(1K,1!)11R!D(&')!199&7+&!')!)%&!*771,&7)!199&(q!%*+!

0(*2&!>1-.2!71)!'..1>!%*/!)1!',,&0)!%&.0!9(1/!'!>1/'7Eh?!!

%

G=;5H:;796!G:7E=A<!
%

5'74!19!)%&!/-('.*+)+!>%1!%&.0&2!,1C&(!)%&!>'..+!19!)%&!8;:!,1/01-72!>*)%!

+,&7&+!9(1/!5&6*,'7!%*+)1(4!>1-.2!&C&7)-'..4!'++-/&!0(1/*7&7)!01+*)*17+!*7!

G&4&+N+![0'7)%&17!19!&2-,')1(+\!*7!%&(!/-('.+!')!)%&!8b$;E!O)%&(!'()*+)+!>%1!

'7+>&(&2!)%&!,%'..&7D&!19!,(&')*7D!/17-/&7)'.!*7)&(0(&)')*17+!19!5&6*,'7!%*+)1(4!

17!0-3.*,!>'..+!*7,.-2&2!T&'7!X%'(.1)I!G'/c7!F.C'!2&!.'!X'7'.I!u'C*&(!f-&((&(1I!

X'(.1+!5U(*2'I!f&('(21!5-(*..1!<j(E!F).=I!G13&()1!517)&7&D(1I!G-9*71!$'/'41I!T1(D&!

;7,*+1I!H&(/*7!G&C-&.)'+I!'72!H&(7'721!a&'.E!m72&(!V'+,17,&.1+N+!D-*2'7,&I!)%&!

8;:!D('7)&2!)%&+&!0'*7)&(+!+/'..!+'.'(*&+!)%')!%'2!)1!3&!,'/1-9.'D&2!3&,'-+&!19!)%&!

0-3.*,N+!*7*)*'.!1001+*)*17!)1!&60&72*)-(&+!17![&60&(*/&7)'.\!2*2',)*,!/')&(*'.+E!T&'7!

X%'(.1)I!91(!&6'/0.&I!(&,&*C&2!'!+'.'(4!19!&*D%)!0&+1+!'!2'4!91(!3&*7D!'7![Q7+0&,)1(!19!



!

 

MP!

j('>*7D!*7!)%&!:-3.*,!8,%11.+!19!5&6*,1!X*)4!$('7+9&((&2!)1!)%&!T-(*+2*,)*17!19!)%&!

5*7*+)(4!19!:-3.*,!;2-,')*17E\hA!!

$%&!(&L&/&(D&7,&!19!/-('.*+/!&6&/0.*9*&2!)%&!2*2',)*,!01)&7)*'.!19!)%&!C*+-'.!

'()+!*7!(&C1.-)*17'(4!5&6*,1E!$%&!/-('.+!1,,-0*&2!0(1/*7&7)!+0',&+!*7!)%&!-(3'7!

,'0*)'.I!',,&++*3.&!)1!,-(*1-+!17.11R&(+!'72!,1.1(*7D!)%&!*/'D*7')*17+!19!0'++&(+34E!

$%&!/12&(7!&/&(D&7,&!19!)%*+!'7,*&7)!'()!91(/!(&9.&,)+!)%&!D(1>*7D!,179*2&7,&!*7!

5&6*,'7!7')*17'.!*2&7)*)4E!$%&!3&'-)*9-.!9(&+,1&+!(&'.*K&2!*7!)%&!(&C1.-)*17'(4!&('!

,1/3*7&!+1,*'.!9&(C1(I!0'++*17')&!,17C*,)*17+I!'72!'!%*D%.4!01.*)*,*K&2!'00(1',%!)1!

)%&!9-7,)*17!19!C*+-'.!'()!0(12-,&2!'72!2*+0.'4&2!*7!0-3.*,!+0',&+E!G&4&+!2(&>!/-,%!

19!%&(!*7+0*(')*17!'72!.1C&!19!)%&!/-('.!91(/!9(1/!*)+!2&&0!(11)+!*7!0(&L]*+0'7*,!

+1,*&)4E!$%&!(&+-(D&7,&!19!)%*+!7')*C&!'()!91(/!'+!'!0'()!19!)%&!(&C1.-)*17'(4!0(1Z&,)!

*..-+)(')&2!)%&!(&C1.-)*17N+!W-&+)!)1!3(*7D!&W-'.*)4!)1!'..!5&6*,'7+I!)%(1-D%!'!

(&C'.-')*17!19!)%&!+1,*'.!'72!,-.)-('.!,17)(*3-)*17+!/'2&!34!)%&!1(*D*7'.!*7%'3*)'7)+!

19!)%&!.'72Eh"!

Q7!'7!*7)&(C*&>!>*)%!T&'7!X%'(.1)I!H&(7'721!a&'.!<>%1!)%&7!>1(R&2!*7!)%&!

X141','7!3('7,%!19!)%&!10&7!'*(!'()!+,%11.+=!(&,'..&2!)%&!9*(+)!3-KK!'31-)!

V'+,17,&.1+N+!2&+*(&!)1!9*..!)%&!*7)&(*1(!>'..+!19!)%&!:(&0'(')1(4!8,%11.!>*)%!/-('.+E!

F.9(&21!G'/1+!5'()v7&K!3(1-D%)!)%&!7&>+!)1!X141','7I!*7C*)*7D!)%&!+)-2&7)+!)%&(&!

)1!+-3/*)!0(101+'.+!91(!)%&!/17-/&7)'.!-72&()'R*7DE!8%1().4!)%&(&'9)&(I!a&'.!3&D'7!

>1(R!17!'!.'(D&L+,'.&!0'*7)*7D!19!)%&!l'0')*+)'+E!a&'.!(&,'..&2!)%')!%*+!(&72*)*17!19!

)%&!l'0')*+)'+!(&0(&+&7)&2!'!3(&'R!9(1/!)%&!/1(&!*/0(&++*17*+)*,!/112!)%&7!

7-()-(&2!*7!)%&!10&7!'*(!+,%11.+E!G'/1+!5'()*7&KI!*7!0'()*,-.'(I!,1-.2!71)!



!

 

M@!

-72&(+)'72![>%4!'7417&!>1-.2!0'*7)!'7!Q72*'7!>*)%!'!,'()(*2D&!3&.)!'72!0*+)1.!

_(')%&(!)%'7`!'!91.R!C'+&E\hB!

8%1().4!)%&(&'9)&(I!V'+,17,&.1+!)%&7!/'2&!'7!-7'771-7,&2!C*+*)!)1!)%&!X141','7!

+,%11.E!m017!+&&*7D!a&'.N+!01()('4'.!19!)%&!l'0')*+)'+I!%&!*//&2*')&.4!*7C*)&2!)%&!

41-7D!'()*+)!)1!C*+*)!%*/!')!)%&!21>7)1>7!8;:!)1!0.'7!91(!%*+!0'()*,*0')*17!*7!)%&!

/-('.*+/!,'/0'*D7E!F)!)%&!/&&)*7DI!)%&!/*7*+)&(!19!&2-,')*17!)1.2!a&'.!%&!,1-.2!

,%11+&!%*+!>'..+I!)%&/&I!'72!)&,%7*W-&q!'72!-(D&2!)%&!'()*+)!)1!*7C*)&!'74!19!%*+!

,1..&'D-&+!%&!9&.)!>1-.2!3&!-0!)1!)%&!'++*D7/&7)E!517)%+!&'(.*&(I!V'+,17,&.1+!%'2!

,1//*++*17&2!G*C&('!91(!)%&!/-('.!,'/0'*D7I!3-)!G*C&('!9'*.&2!)1!*7C*)&!'74!

'22*)*17'.!,1..'31(')1(+E!$%*+!*7+0*(&2!V'+,17,&.1+!)1!(&,(-*)!'22*)*17'.!0'*7)&(+!17!

%*+!1>7E!a&'.I!0&(%'0+!.&++!+&.9*+%!'72!1001()-7*+)!)%'7!G*C&('I!*//&2*')&.4!&7.*+)&2!

G&C-&.)'+I!F.C'!2&!.'!X'7'.I!X'%&(1I!'72!X%'(.1)!)1!'22!)%&*(!&7&(D4!)1!)%&!,1..&,)*C&!

-72&()'R*7DE!$%&!9*(+)!0%'+&!19!)%&!/-('.!0(1Z&,)!-791.2&2!3&)>&&7!?@A?!'72!?@AB!

17!)%&!>'..+!19!)%&!8;:!'72!)%&!b')*17'.!F,'2&/4!19!F()Ehh!:(&0'(')*17+!91(!

*7,.-2*7D!/-('.+!*7!)%&!'.)&(7')*C&!'()+!,-((*,-.-/!%'2!3&&7!17D1*7D!+*7,&!)%&!?@?Y!

+)(*R&!*7!)%&!F,'2&/4!91(,&2!'2/*7*+)(')1(+!)1!(&,1D7*K&!)%&!-)*.*)4!19!C*+-'.!

2*2',)*,!/&)%12+!91(!'7!*7,(&'+*7D.4!010-.'(!'00(1',%!)1!)%&!'()+E!F+!O(1K,1!+)')&+!

*7!%*+!'-)13*1D('0%4I![(.%B)*94-.%84-.G%7+%+*>5*9-K%+*%&bVV%G.%8+7.%B4+79.E\h#!

Q7!T-.4!19!?@A?I!j*&D1!G*C&('!&7)%-+&2!'31-)!)%&!'()*+)*,!+)')&!19!'99'*(+!*7!%*+!

%1/&!,1-7)(4^!!

$%&!+&'(,%!)%')!;-(10&'7!'()*+)+!9-()%&(!>*)%!+-,%!*7)&7+*)4!&72+!%&(&!*7!5&6*,1I!
*7!)%&!'3-72'7)!(&'.*K')*17!19!1-(!7')*17'.!'()E!Q!,1-.2!)&..!41-!/-,%!,17,&(7*7D!
)%&!0(1D(&++!)1!3&!/'2&!34!'!0'*7)&(I!'!+,-.0)1(I!'7!'()*+)I!*9!%&!13+&(C&+I!
'7'.4K&+I!+)-2*&+I!5'4'7I!FK)&,I!1(!$1.)&,!'()I!717&!19!>%*,%!9'..+!+%1()!19!'74!
1)%&(!'()!*7!/4!10*7*17EhM!!

!



!

 

PY!

G*C&('!>1-.2!+117!'22!l'01)&,!,-.)-('.!)('2*)*17+!)1!%*+!.'-72(4!.*+)!19!*7C'.-'3.&!!

7')*C&!*79.-&7,&+E!F+!G*C&('!3&D'7!>1(R!17!)%&![X(&')*17\!/-('.!*7!)%&!'-2*)1(*-/!

19!)%&!:(&0'!*7!?@AAI!%&!'00.*&2!)%&!.&++17+!'72!)&,%7*W-&+!%&!%'2!',W-*(&2!*7!

;-(10&I!+0&,*9*,'..4!(&+&'(,%!%&!%'2!-72&()'R&7!*7!Q)'.4!(&D'(2*7D!'7!&7,'-+)*,!

(&,*0&!91(!0'*7)*7D!17!>'..+E!F!>'),%9-.!V'+,17,&.1+!+)&00&2!*7!)1!*7)&((-0)!)%&!

>1(R!*7!0(1D(&++I!*7+*+)*7D!)%')!G*C&('!7&&2&2!)1!,-.)*C')&!'!/1(&!.1,'.!(&9&(&7,&!

01*7)!)1!+-00.&/&7)!)%&!;-(10&'7!0&(+0&,)*C&!%&!3(1-D%)!)1!)%&!)'+RE!F.)%1-D%!

)%&(&!/-+)!%'C&!3&&7!'/0.&!*7+0*(')*17!)1!3&!%'2!*7!'72!'(1-72!)%&!,'0*)'.I!

V'+,17,&.1+!%'2!1)%&(!*2&'+E!]&!)1.2!X%'(.1)^![j*&D1!%&'(2!J&+)!_F21.91!J&+)!

5'-D'(2`!.&,)-(&!17!5&6*,'7!'()E!$%*+!0&(%'0+!*7,.*7&2!%*/!)1>'(2!7')*17'.!

)%&/&+E!$1!+)(&7D)%&7!)%*+!)&72&7,4I!Q!+-DD&+)&2!'72!9*7'7,&2!'!)(*0!)1!

$&%-'7)&0&,E\hP!$%&!*7%'3*)'7)+!19!)%&!*+)%/-+!0(1C&2!W-*)&!(&+*.*&7)!*7!)%&!9',&!19!

1-)+*2&!,-.)-('.!*79.-&7,&+!)%(1-D%1-)!)%&!,1.17*'.!&('!'72!0.'4&2!'!0*C1)'.!(1.&!*7!

&60&..*7D!)%&!H(&7,%!'(/4!*7!?P##E!V'+,17,&.1+!,17,&0)-'.*K&2!*)!'+!'7!*2&'.!0.',&!

*7!>%*,%!)1!D'*7!*7+0*(')*17!91(!)%&!91(D*7D!19!'7!'-)171/1-+!7')*17'.!*2&7)*)4!)%')!

*7,1(01(')&2!5&6*,1N+!*72*D&71-+!(11)+!*7)1!)%&!7')*17N+!/12&(7!,-.)-('.!7'((')*C&E!!

G*C&('!(&)-(7&2!9(1/!%*+!)(*0!'>&2!34!)%&!&60&(*&7,&I!'72!*/'D&+!19!$&%-'7'+!

*//&2*')&.4!3&D'7!)1!'00&'(!*7!%*+!>1(RE!!

!



!

 

P?!

!!!!!!!!!!!!!! !
!
%!"#$%&$&c'%h+9.)G%5F%6)H+-.R7%84-.G%.9%9E+%WOJ%14)G,)*0%F+.94-)*0%9E+%/58+*%5F%
D+E4.*9+B+>U%&bVZ$%JE595%12%W.-.E%S5-+.G)7%CVj&jI$%
!!
!
!
!

$%&!(&L&/&(D&7,&!19!/-('.*+/!*7!)%&!'9)&(/')%!19!)%&!G&C1.-)*17!*+!'71)%&(!

&6'/0.&!19!)%&!>'4!)%')!/12&(7!5&6*,'7!'()!&,%1&+!)%&!D('0%*,!.&D',4!19!

,1//-7*,')*17!)%')!2')&+!3',R!)1!)%&!0(&L]*+0'7*,!&('E!F(,%'&1.1D*,'.!&6,'C')*17+!

%'2!-7,1C&(&2!&C*2&7,&!19!/-('.+!*7!C'(*1-+!+*)&+!19!)%&!(&0-3.*,!34!)%*+!)*/&I!

*7,.-2*7D!+&C&('.!&6)('1(2*7'(4!9-..!,1.1(!C*+-'.!7'((')*C&+!')!$&1)*%-','7E!$%&+&!

/-('.+I!(&'.*K&2!34!'7!'7,*&7)!,*C*.*K')*17!71)'3.&!91(!*)+!.',R!19!>(*)*7D!+4+)&/I!'(&!

2&2*,')&2!)1!'7!-7R71>7!9&/'.&!2&*)4!R71>7!'+![)%&!D(&')!D122&++\!'72!'!/'.&!

+)1(/!D12!R71>7!'+!$.'.1,E!Q7!)%&!'3+&7,&!19!/1(&!)('2*)*17'.!>(*))&7!+1-(,&+I!)%&!

'7,*&7)!/-('.+![,17+)*)-)&!'!0(*/'(4!+1-(,&!91(!-72&(+)'72*7D!)%&!,*)4w+!(&.*D*17!

'72!+1,*'.!1(D'7*K')*17E\h@!!

$%&!/12&(7!/-('.*+)+N!'00(10(*')*17!19!0-3.*,!+0',&!91(!&6&,-)*7D!'!.'(D&L+,'.&!

,-.)-('.!&2-,')*17!,'/0'*D7!/'*7)'*7&2!%*+)1(*,'.!,17)*7-*)*&+!>%*.&!(&0(&+&7)*7D!



!

 

PA!

)%&!(&C1.-)*17'(4!2&+*(&!)1!&.&C')&!0(&C*1-+.4!/'(D*7'.*K&2!/&/3&(+!19!5&6*,'7!

+1,*&)4!<&EDE!Q72*'7+!'72!>1/&7=E!F71)%&(!*/01()'7)!9-7,)*17!19!)%&!/-('.!0(1Z&,)!

>'+!)1!%&.0!,17)&/01('(4!*7%'3*)'7)+!19!)%&!,*)4!(&L*/'D*7&!)%&!7')*17'.!%*+)1(*,'.!

7'((')*C&!)%(1-D%!'!(&C1.-)*17'(4!.&7+E![O7!5&6*,'7!>'..+!>&(&!>(*))&7!)%&!.*9&!19!

)%&!0&10.&!'72!)%&!%*+)1(4!19!)%&!7')*17I!)%&!+*.&7)!)('D&24!19!)%&!%-/3.&!'72!)%&!

+1(2*2!'/3*)*17!19!)%&!>*,R&2E!8%*7*7D!'31C&!'..!>'+!)%&!%10&!19!'!3&))&(!>1(.2E\#Y!

$%&!/17-/&7)'.!(&72&(*7D+!%&.0&2!*7+)*)-)*17'.*K&!)%&!1C&('(,%*7D!%10&!91(!'!/1(&!

3'.'7,&2!+1,*&)4E!;'(.4!,*7&/')*,!&60(&++*17+!,17)'*7*7D!/1C*7D!*/'D&+!19!5&6*,1N+!

*72*D&71-+!%&(*)'D&!>1-.2!'.+1!3&!0(1Z&,)&2!17)1!)%&!>'..+!19!)%&!,'0*)'.!,*)4!*7!)%*+!

&('E!$%&!+-3Z&,)!/'))&(!(&0(&+&7)&2!*7!31)%!&72&'C1(+!19)&7!1C&(.'00&2E!!

!

G=>C;?!-H9?:<!

Q7!?@A?!f'/*1N+!+&/*7'.!+)-24!19!)%&!:10-.')*17!19!)%&!V'..&4!19!$&1)*%-','7#?!

*7,.-2&2!'!8;:L+017+1(&2!&)%71D('0%*,!9*./!+)'D&2!'72!9*./&2!*7!)%&!(-*7+!.1,')&2!

Z-+)!1-)+*2&!19!5&6*,1!X*)4E!f'/*1!-+&2!.1,'.!Q72*'7+!)1!(&&7',)!R&4!+,&7&+!9(1/!)%&!

,12*,&+L&99&,)*C&.4!,177&,)*7D!)%&!/12&(7!010-.')*17!.*C*7D!'/17D!)%&!

'(,%'&1.1D*,'.!(-*7+!)1!)%&!1(*D*7'.!*7%'3*)'7)+!19!)%&!+*)&E!]*+!1(*D*7'.!+,(&&70.'4!

91(!)%&!0*&,&I!)*).&2!DG.E4)>5G+I!*7!%1/'D&!)1!'7!'7,*&7)!*72*D&71-+!9*D-(&I!%1.2+!

*7)&(&+)*7D!,.-&+!91(!%*+!C*+*17'(4!'00(1',%!)1>'(2!3(*2D*7D!)%&!C'+)!D'0!3&)>&&7!

)('2*)*17!'72!/12&(7*)4!*7!)%&!5&6*,'7!,17)&6)E#A!!

DG.E4)>5G+!>'+!'!>'((*1(!9(1/!)%&!0(&L]*+0'7*,!,*)4L+)')&!19!$.'6,'.'E!$.'6,'.'I!

17&!19!)%&!9&>!'(&'+!71)!,17W-&(&2!34!)%&!FK)&,!&/0*(&!)%')!21/*7')&2!,&7)('.!

5&6*,1!91(!)%(&&!%-72(&2!4&'(+!0(*1(!)1!)%&!'((*C'.!19!)%&!80'7*+%I!*+!'7!&6'/0.&!



!

 

P"!

)%')!2&9*&+!)%&!/4)%!19!)%&!)1)'.*)4!19!,17W-&+)E!$%&!$.'6,'.'7+!',)-'..4!91-D%)!>*)%!

X1()&K!'D'*7+)!)%&!FK)&,+I!>%1!%'2!.17D!3&&7!)%&*(!'DD(&++1(+E!J4!Z1*7*7D!91(,&+!>*)%!

)%&!80'7*+%I!)%&!$.'6,'.'7+!%&.0&2!&7+-(&!)%&!9-+*17!19!80'7*+%!'72!Q72*D&71-+!

,-.)-(&+I!>%*,%!3&,'/&!'!,(*)*,'.!,1/017&7)!19!/12&(7!5&6*,'7!*2&7)*)4E!f'/*1N+!

+,(&&70.'4!'22+!'!)>*+)L!$.'%-*,1.&!*+!&C&7)-'..4!',,&0)&2!*7)1!FK)&,!+1,*&)4!34!

0(1C*7D!%*+!C*()-&!)%(1-D%!'!+&(*&+!19!%&(,-.&'7!9&')+E!S%*.&!3-2D&)!,17+)('*7)+!

0(1%*3*)&2!)%&!9-..L+,'.&!,*7&/')*,!0(12-,)*17!f'/*1!%10&2!91(I!%&!+)'D&2!'72!

9*./&2!)%&')(*,'.!+,&7&+!9(1/!%*+!DG.E4)>5G+!+,(*0)!')!)%&!'(,%'&1.1D*,'.!+*)&!19!

$&1)*%-','7E!$%&!&60'72&2!C&(+*17!19!)%&!+,(&&70.'4!9&')-(&+!'!.1C&!+)1(4!*7C1.C*7D!

$.'%-*,1.&!'72!Q6,'61,%*).I!>%1!*+!'!2'-D%)&(!19!)%&!FK)&,!&/0&(1(I!51,)&K-/'E!$%&!

',)*17!*7,.-2&+!01.*)*,'.!*7)(*D-&!'72!/'((*'D&!'..*'7,&+!3&)>&&7!)%&!Q+)%/-+!

l'01)&,+!'72!)%&!,&7)('.!5&6*,'7+E!$%&!R*7D!19!)%&!l'01)&,+I!X1+*Z1&K'I!'+R+!91(!)%&!

%'72!19!Q6,'61,%*).I!>%1I!*7!'!2('/')*,!)-(7!19!&C&7)+I!&C&7)-'..4!3&,1/&+!%*+!

W-&&7E#"!!

$%&!+%1()!9*./+!&6,&(0)&2!9(1/!)%&!.17D&(!+,(&&70.'4!&C&7)-'..4!,1/0.&/&7)&2!

f'/*1N+!/1(&!)('2*)*17'.!'7)%(101.1D*,'.!>1(R!')!$&1)*%-','7!'72!(&,&*C&2!('C&!

(&C*&>+!*7!)%&!7')*17'.!'72!*7)&(7')*17'.!0(&++E#B!:(1Z&,)*7D!'!(&C1.-)*17'(4!C&(+*17!

19!5&6*,1N+!%*+)1(*,'.!7'((')*C&!)%(1-D%!.'(D&(L)%'7!.*9&!*/'D&+!*7!0-3.*,!+0',&+!

&7'3.&2!5&6*,'7!>'..+!)1!3&,1/&!.*)%1,%(17*,!+-(9',&+#h!17!>%*,%!)%&!7')*17N+!2&&0!

0'+)!'72!*)+!(&C1.-)*17'(4!0(&+&7)!,1-.2!3&!(&,17,*.&2E!!

O7!b1C&/3&(!"Y!19!?@A?I!)>1!/&7!7'/&2!X'.2&(c7!4!5'7(*W-&!+-3/*))&2!'!

0(101+'.!)1!:(&+*2&7)!O3(&D17!(&D'(2*7D!)%&!,(&')*17!19!'!75>)+,.,%Q)*+l+,4>.,5-.!

<+1,*&)4!19!,*7&/'L&2-,')*17=!*7!5&6*,1E##!$%&*(!0.'7!-(D&2!)%&!*/01()'7,&!19!



!

 

PB!

,11(2*7')*7D!)%&!&991()+!19!)%&!5*7*+)(*&+!19!;2-,')*17I!FD(*,-.)-(&I!'72!S'(!'72!

j&C&.10/&7)!)1!*/0.&/&7)!'!,1%&+*C&!0.'7!)1!2&C&.10!,*7&L&2-,')*17!91(!+)-2&7)+I!

>1(R&(+I!'72!/*.*)'(4!0&(+177&.E!;2-,')*17'.!9*./+!2&'.*7D!>*)%!*7)&(7')*17'.!

+-3Z&,)+!>1-.2!3&!13)'*7&2!)%(1-D%!C'(*1-+!,17+-.'(!+&(C*,&+!)%')!>1-.2!'(('7D&!

91(!+-3+,(*0)*17+!9(1/!91(&*D7!0-(C&41(+!19!&2-,')*17'.!9*./+E!$%&!C'(*1-+!7')*17'.!

+&,(&)'(*&+!>1-.2!0(12-,&!9*./+!17!21/&+)*,!)10*,+!'+!2&&/&2!(&.&C'7)E!X'.2&(c7!

'72!5'7(*W-&!'(D-&2!)%')!)%&*(!0.'7!%'2!)%&!&7)%-+*'+)*,!+-001()!19!)%&!7')*17N+!

0(19&++*17'.!,.'++I!+*7,&!,*7&/'L3'+&2!&2-,')*17!199&(&2!'7!&6)(&/&.4!%*D%!(&)-(7!

17!)%&!*7*)*'.!*7C&+)/&7)!(&W-*(&2E!!

;2-,')1(+!>1-.2!3&!'3.&!)1!0(&+&7)!85-+%)*F5-8.9)5*%>*)%%G+77%+FF5-9E!!$%*+!.'+)!

0'()!19!)%&!'(D-/&7)!/-+)!%'C&!,'((*&2!'!.1)!19!>&*D%)!')!'!)*/&!>%&7!)%&!

D1C&(7/&7)!+)(-DD.&2!)1!3'.'7,&!*)+!3-2D&)+!'9)&(!'7!&60&7+*C&!2&,'2&!19!>'(E!Q7!'7!

',,1/0'74*7D!/&/1I!)%&!:(&+*2&7)N+!+&,(&)'(4!71)&+!)%')!)%&!0(1Z&,)!,1-.2!3&!W-*)&!

3&7&9*,*'.!*7!)%&!0(1/1)*17!19!010-.'(!,-.)-(&!,17+*2&(*7D!)%')!)%&!8;:!%'2!(&,&7).4!

'771-7,&2!*)+!*7)&7)!)1!0-(,%'+&!,*7&/')*,!'00'(')-+&+!>*)%!)%&!*7)&7)!19!D*C*7D!

&6%*3*)*17+!*7!*)+!0(*/'(4!+,%11.+E!F.)%1-D%!)%*+!'))&/0)!')!&+)'3.*+%*7D!'!+1,*&)4!)1!

,11(2*7')&!,*7&/'L&2-,')*17!&991()+!',(1++!)%&!C'(*1-+!8)')&!/*7*+)(*&+!+&&/&2!)1!

+)'..I!&',%!/*7*+)(4!2*2!&C&7)-'..4!2&C&.10!*)+!1>7!0(1D('/!91(!)%&!0(12-,)*17!'72!

0(1Z&,)*17!19!&2-,')*17'.!9*./+E!

!!!!!!!$%&!8;:!3-..&)*7!19!8&0)&/3&(!?@AA!,17)'*7+!*791(/')*17!'31-)!)%&!*7,.-+*17!

19!,*7&/')1D('0%4!*7!)%&!9*7&!'()+!,-((*,-.-/E!$%&!3-..&)*7!+)')&+!)%')!71!/'))&(!

%1>!*7,.-+*C&!'!)&6)311R!1(!%1>!'2&0)!'7!*7+)(-,)1(!/'4!3&I!+-00.&/&7)*7D!)%&!

&6*+)*7D!,-((*,-.-/!>*)%!C*+-'.!&2-,')*17!*7!)%&!91(/!19!9*6&2!'72!/1C*7D!*/'D&+!



!

 

Ph!

>1-.2!C'+).4!*/0(1C&!-017!&6*+)*7D!2*2',)*,!/&)%12+E!Q7!&C*2&7,&!19!)%&!

,1//*)/&7)!)1!)%&!0(1D('/I!)%&!8;:!',W-*(&2!)>&7)4!0(19&++*17'.!j&!V(4!3('72!

0(1Z&,)1(+!<)40&!;I!??Y!C1.)+=!'72!+)&(&10)*,17+#M!<'.+1!??Y!C1.)+=!91(!-+&!*7!)%&!

+,%11.+E!$%&!/'Z1(*)4!19!)%&!2&C*,&+!>&7)!)1!)%&!2&0'()/&7)!19!9*7&!'()+I!3-)!)%&!

2&0'()/&7)!19!0(*/'(4!+,%11.+I!)%&!b')*17'.!5-+&-/I!+,%11.!91(!3-*.2&(+!<8.+79-57%

>5*79-4>95-+7=I!)%&!2&.&D')*17!19!)%&!8)')&!19!X1.*/'I!)%&!0(19&++1(!19!0-3.*,!(&.')*17+!

(&0(&+&7)*7D!)%&!8)')&!19!5&6*,1I!'72!)%&!m7*C&(+*)4!9',-.)*&+!19!5&2*,*7&!'72!

j&7)*+)(4!'.+1!(&,&*C&2!0(1Z&,)1(+E!$%&!j&!V(4!&W-*0/&7)!(&W-*(&2!C&(4!.*)).&!

/'7*0-.')*17!34!)%&!*7+)(-,)1(+I!>%1!>1-.2!3&!)('*7&2!*7!*)+!-+&!34!+&x1('!X'(1.*7'!

8E!2&!:',%c7I!7'/&2!)1!)%&!01+)!19!&W-*0/&7)!*7+0&,)1(E#P!!

O7!5'(,%!??I!?@AA!)%&!8;:!7'/&2!G'/c7!jv'K!O(2'K!2*(&,)1(!19!*)+!7&>!

,*7&/')1D('0%4!>1(R+%10+E!O7!F0(*.!AB!H('7,*+,1!2&.!Gv1!3&,'/&!)%&!199*,*'.!

)&,%7*,'.!/'7*0-.')1(I!>*)%!a-*+!5d(W-&K!'+!%*+!'++*+)'7)E#@!$%&!8;:!'..1))&2!

yhIP@YEYY!91(!)%&!0-(,%'+&!19!&++&7)*'.!&W-*0/&7)!*7,.-2*7D!'!0(19&++*17'.!:')%U!

,'/&('!'72!'..!19!)%&!/')&(*'.+!)1!&601+&!'72!0(*7)!)%&!9*./E!F.)%1-D%!)%&!>1(R+%10+!

'72!.'31(')1(*&+!%'2!71)!4&)!3&&7!*7+)'..&2I!jv'K!O(2'K!,17+-.)&2!>*)%!5*D-&.!OE!

5&72*Kd3'.I!)%&7!2*(&,)1(!19!)%&!j&0'()/&7)!19!;)%71D('0%4!')!)%&!b')*17'.!

5-+&-/I!'31-)!9*./+!2&+)*7&2!91(!-+&!*7!)%&!8;:!,.'++(11/+E!jv'K!O(2'K!',W-*(&2!

9(1/!)%&!/-+&-/!'!9*./!19!)%&!(*)-'.!2'7,&+!,1//&/1(')*7D!)%&!9*&+)'+!2&2*,')&2!)1!

)%&!W+m5-%,+%QE.G8.!0&(91(/&2!34!/&/3&(+!19!)%&!*72*D&71-+!,1//-7*)4!*7!)%&!

8)')&!19!5&6*,1!<>%*,%!7&*D%31(+!)%&!H&2&('.!j*+)(*,)=E!!

X%'./'!*+!'7!'7,*&7)!+*)&!19!+0*(*)-'.!0*.D(*/'D&+!+*7,&!0(&L]*+0'7*,!)*/&+I!>%&7!

3&.*&C&(+!)('C&.&2!/*.&+!)1!C&7&(')&!)%&!D12!P=959T59GI!1(![+&x1(!19!)%&!,'C&I\!>*)%!



!

 

P#!

(*)-'.+I!2'7,*7DI!'72!&C&7!%-/'7!+',(*9*,&E!Q7!,17,&()!>*)%!)%&!80'7*+%!2&+*(&!91(!

+0*(*)-'.!,17W-&+)!19!>%')!*+!71>!5&6*,1I!)%&!+*6)&&7)%!,&7)-(4!F-D-+)*7*'7!

&C'7D&.*K&(+!19!)%&!(&D*17!1C&(+'>!)%&!)('7+91(/')*17!19!)%&!.1,'.!2&C1)*17!)1!17&!

%171(*7D!T&+-+!X%(*+)!*7!'!0(1,&++!19!,-.)-('.!'72!(&.*D*1-+!+47,(&)*+/EMY!Q7!?MP"!)%&!

X%-(,%!,1/0.&)&2!,17+)(-,)*17!19!>%')!*+!71>!R71>7!'+!)%&!6+.G%Q5*H+*95%2%

W.*94.-)5%,+%X4+79-5%W+m5-%Y+74>-)795%2%W.*%<)04+G%,+%G.7%Q4+H.7%,+%QE.G8.%CDE+%6+.G%

Q5*H+*9%.*,%W.*>94.-2%5F%P4-%(5-,%Y+747%QE-)79%.*,%W.)*9%<)>E.+G%5F%9E+%Q.H+7%5F%

QE.G8.IE!G&.*D*1-+!0*.D(*/+!9(1/!'..!0'()+!19!5&6*,1!C*+*)!)%&!8'7,)-'(4!&C&(4!4&'(!*7!

%10&+!19!D'*7*7D!2*C*7&!*7)&(C&7)*17!9(1/!O-(!+&x1(!19!X%'./'!*7!)%&*(!0&)*)*17+!91(!

%&.0!1(!D-*2'7,&E!F!010-.'(!+'4*7D!/'*7)'*7+!)%')!/*(',.&+!'(&!/1(&!.*R&.4!)1!1,,-(!

>%&7!)%&!0&)*)*17&(!',,1/0'7*&+!%*+!1(!%&(!(&W-&+)!>*)%!2'7,*7D!')!X%'./'EM?!!

Q7!?@AAI!jv'K!O(2'K!'-)%1(*K&2!hYY!9&&)!19!9*./!)1!(&,1(2!)%&!(&.*D*1-+!9&+)*C'.+!*7!

)%&!0-&3.1!19!8'7)'!X(-K!*7!)%&!/-7*,*0'.*)4!19!u1,%*/*.,1E!Q7!'22*)*17I!%&!0(12-,&2!

'!+&(*&+!19!+%1()!9*./+!21,-/&7)*7D!C'(*1-+!,-.)-('.!9&+)*C'.+!+017+1(&2!34!)%&!8;:!

*7!'72!'(1-72!5&6*,1!X*)4E!]&!2&+*D7')&2!hYY!9&&)!19!9*./!91(!)%&!*7)&(L+,%11.!

')%.&)*,!,1/0&)*)*17!%&.2!*7!m7*17!:'(RE!]&!9*./&2!)%&!41-7D!9&/'.&!+)-2&7)+!19!)%&!

QD7',*1!5E!F.)'/*('71!+,%11.!'+!)%&4!)>*(.&2!)%&*(!3')17+!')!'!9&+)*C'.!0(12-,&2!34!

)%&!j&0'()/&7)!19!:%4+*,'.!X-.)-(&E!]&!'.+1!9*./&2!)%&!%*D%.*D%)+!19!)%&!&/*7&7)!

80'7*+%!F()*+)!5'(D'(*)'!u*(DzN+!0&(91(/'7,&!>*)%!)%&!J'(,&.17'!H*./!Q7+)*)-)&!*7!'!

0(12-,)*17!19!810%1,.&+N+!OG+k9-.E!$%&!0&(91(/'7,&I!+)'D&2!*7!X%'0-.)&0&,!0'(RN+!

10&7L'*(!'/0%*)%&')&(!17!)%&!/1(7*7D!19!5'4!??I!?@AAI!>'+!0'()!19!'!9&+)*C'.!

1(D'7*K&2!34!)%&!j&0'()/&7)!19!F&+)%&)*,!X-.)-(&E!$%*+!,1..&,)*17!19!911)'D&!

,1..&,)*C&.4!(&0(&+&7)+!)%&!9*(+)!0(1D('/!)1!3&!+,(&&7&2!'+!0'()!19!)%&!8;:N+!



!

 

PM!

,*7&/')1D('0%4!>1(R+%10+E!jv'K!O(2'K!'.+1!13)'*7&2!'&(*'.!911)'D&!19!5&6*,1N+!

C1.,'71&+!:101,')&0&).!'72!Q6)',*%%-').I!'72!0.'77&2!'71)%&(!+%1()L91(/!

21,-/&7)'(4!)1!*7,.-2&!C'(*1-+!'22*)*17'.!C*&>+!9*./&2!*7!'72!'(1-72!5&6*,1!

X*)4EMA!!!

$%&!8;:!,1..'31(')&2!>*)%!)%&!j&0'()/&7)!19!a*3('(*&+!)1!1(D'7*K&!)%&!9*(+)!

&6%*3*)*17+!19!&2-,')*17'.!9*./+!*7!)%&!C'(*1-+!0-3.*,!.*3('(*&+!19!)%&!H&2&('.!j*+)(*,)E!

$%*+!'00(1',%!'..1>&2!&2-,')1(+!)1!0-(+-&!)%&!21-3.&!13Z&,)*C&!19!+)*/-.')*7D!)%&!

0-3.*,!)1!2&C&.10!'!%*D%&(!.&C&.!19!.*)&(',4!34!C*+*)*7D!)%&!.*3('(*&+I!'72!)1!&60.1(&!

)%&!'91(&/&7)*17&2!*2&'!)%')!C*+-'.!&2-,')*17!0',R&2!'!>&*D%)4!0-7,%!'+!'7!

&/&(D*7D!2*2',)*,!/&)%12E!$%&!.*3('(4!19!8'7)'!T-.*'!*7!)%&!$',-3'!7&*D%31(%112!

'72!)%&!.*3('(4!*7![a'!X1((&D*21('!2&!{-&(U)'(1\!+,%11.!%&.2!>&&R.4!9*./!+,(&&7*7D+!

'))&72&2!34!/1(&!)%'7!"YY!0&10.&E!F7!'22*)*17'.!BYY!0&10.&!'))&72&2!)%&!

+,(&&7*7D+!%&.2!*7!7*D%)!+,%11.!7-/3&(!"?!9&')-(*7D!0(1D('//*7D!91(!>1(R&(+!

-72&(!)%&!2*(&,)*17!19!:(19&+1(!X*(*.1!5&721K'E!!$%&!&C&7*7D!0(1D('//*7D!

(&0(&+&7)&2!)%&!9*(+)!19!?Y!3*>&&R.4!,179&(&7,&+!)1!3&!%&.2!*7!1)%&(!7*D%)!+,%11.+!*7!

%10&+!19!(&,(-*)*7D!)%&!.'(D&+)!7-/3&(!19!>1(R&(+!01++*3.&EM"!!

Q7!,1..'31(')*17!>*)%!C'(*1-+!D(1-0+!*7,.-2*7D!)%&!9&/*7*+)!,-.)-('.!'++1,*')*17I!

)%&!,*C*,!,-.)-(&!'++1,*')*17I!'72!)%&!+1.*2'(*)4!D(1-0!19!)%&!>1(R&(+!/1C&/&7)I!)%&!

8;:!1(D'7*K&2!C'(*1-+!8-72'4!'9)&(7117!,*7&/'!9&+)*C'.+!%&.2!3&)>&&7!H&3(-'(4!

'72!5'4!19!?@AAE!$%&!8;:!C1.-7)&&(&2!'!,17)*7D&7)!19!'()*+)+I!+0&'R&(+I!(&D*17'.!

)(1-3'21(+I!'72!,%1('.&!+)-2&7)+!)1!%&.0!+)'D&!'72!0(1/1)&!)%&!&C&7)+E!!F+!)%&!

/17)%+!0(1D(&++&2I!'))&72'7,&!D(&>!&6017&7)*'..4I!D('7)*7D!'22*)*17'.!&601+-(&!

91(!)%&!8;:!'72!*)+!(*+*7D!+)'(+EMB!!



!

 

PP!

Q7!'22*)*17!)1!)%&!)>&7)4L91-(!(1..+!19!&2-,')*17'.!9*./Mh!',W-*(&2!')!)%&!,1+)!19!

y?I"?@EAh5u:!)%(1-D%!a-*+!fE!:&(&21!<>%*,%!*7,.-2&2!)10*,+!'+!C'(*&2!'+![:10-.'(!

)%&')&(!*7!F('3*'I\![$%&!'W-')*,!9.&'I\![]1.4!C*..'D&+!19!T'0'7I\!'72![$%&!,1..&,)*17!

'72!0(&0'(')*17!19!)&'\=I!)%&!8;:!+0&7)!yP@#EB?!17!?A!(1..+!19!&2-,')*17'.!9*./+!

0(12-,&2!34!)%&!H1(2!,1/0'74!<2*+)(*3-)&2!)%(1-D%!$%&!X1//&(,*'.!j*+)(*3-)*7D!

X1/0'74=I!'72!F/&(*,'7!]'(C&4!8%&'%'7!19!m7*)&2!F()*+)+!217')&2!C'(*1-+!,1/&24!

0*,)-(&+I!>%*,%!)%&!8;:!+,(&&7&2!>*)%!D112>*..!')!'!.1,'.!1(0%'7'D&E!Q7!'22*)*17I!)%&!

2&0'()/&7)!19!H*7&!F()+!,17+-.)&2!>*)%!C'(*1-+!f&(/'7!'72!b1()%!F/&(*,'7!

0(12-,)*17!%1-+&+!)1!',W-*(&!)%&!/'Z1(*)4!19!)%&!9*./+!)1!3&!-+&2!*7!*)+!3(1'2!0.'7!

91(!7&>!/&2*'!&2-,')*17'.!0(10'D'72'!1-).*7&2!*7!*)+!9*(+)!199*,*'.!(&01()EM#!S%*.&!

)%&!,*)4!3&,'/&!&7'/1(&2!>*)%!)%&!/&(D*7D!/&2*-/!19!,*7&/'I!'()*+)+!'72!>(*)&(+!

,17)*7-&2!)1!1(D'7*K&E!$%&!/-.)*9',&)&2!'00(1',%!)1!C*+-'.!&2-,')*17!*7!)%&!&'(.4!

?@AYN+!%&.0&2!2&9*7&!)%&!(1.&!)%&!F()+!>1-.2!0.'4!*7!)%&!*7+)*)-)*17'.*K')*17!19!

(&C1.-)*17'(4!*2&'.+E!

G9;CI:<7C;?!"5675896!G:<7CJ9K:!

$%&!5'7*9&+)1!19!)%&!m7*17!19!S(*)&(+!'72!F()*+)+!<W)*,)>.95%,+%P1-+-57%

D+>*)>57U%J)*95-+7%2%O7>4G95-+7=I!1(*D*7'..4!0-3.*+%&2!'+!'!0-3.*,!3(1'2+*2&!17!)%&!

>'..+!19!5&6*,1!X*)4!*7!?@AAI!+-//'(*K&+!)%&!,1..&,)*C&!/1)*C')*17+!'72!13Z&,)*C&+!

C'.-&2!34!'7!*79.-&7)*'.!,1%1()!19!&2-,')1(+!*7!)%&!8;:E!$%&!D(1-0!/'2&!'!.'+)*7D!

*/0(&++*17!17!'!,(*)*,'.!/'++!19!41-7D!'72!*/0(&++*17'3.&!+)-2&7)+I!*7,.-2*7D!

F-(1('!G&4&+I!H(*2'!t'%.1I!5*D-&.!X1C'((-3*'+!'72!F72(&+!]&7&+)(1+'E!

!
5'7*9&+)1!*++-&2!34!)%&!m7*17!19!$&,%7*,'.!S1(R&(+I!:'*7)&(+I!'72!8,-.0)1(+^!
!



!

 

P@!

81,*'.I!:1.*)*,'.I!'72!F&+)%&)*,!j&,.'(')*17!9(1/!)%&!m7*17!19!$&,%7*,'.!
S1(R&(+I!:'*7)&(+I!'72!8,-.0)1(+!)1!)%&!*72*D&71-+!(',&+!%-/*.*')&2!)%(1-D%!
,&7)-(*&+q!)1!)%&!+1.2*&(+!,17C&()&2!*7)1!%'7D/&7!34!)%&*(!,%*&9+q!)1!)%&!
>1(R&(+!'72!0&'+'7)+!>%1!'(&!100(&++&2!34!)%&!(*,%q!'72!)1!)%&!*7)&..&,)-'.+!
>%1!'(&!71)!+&(C*.&!)1!)%&!31-(D&1*+*&^!
S&!'(&!>*)%!)%1+&!>%1!+&&R!)1!1C&()%(1>!19!'7!1.2!'72!*7%-/'7!+4+)&/!
>*)%*7!>%*,%!41-I!>1(R&(!19!)%&!+1*.I!0(12-,&!(*,%&+!91(!)%&!1C&(+&&(!'72!
01.*)*,*'7I!>%*.&!41-!+)'(C&E!S*)%*7!>%*,%!41-I!>1(R&(!*7!)%&!,*)4I!/1C&!)%&!
>%&&.+!19!*72-+)(*&+I!>&'C&!)%&!,.1)%I!'72!,(&')&!>*)%!41-(!%'72+!)%&!
/12&(7!,1/91()+!&7Z14&2!34!)%&!0'('+*)&+!'72!0(1+)*)-)&+I!>%*.&!41-(!1>7!
3124!*+!7-/3!'72!,1.2E!S*)%*7!>%*,%!41-I!Q72*'7!+1.2*&(I!%&(1*,'..4!'3'7217!
41-(!.'72!'72!D*C&!41-(!.*9&!*7!)%&!&)&(7'.!%10&!19!.*3&(')*7D!41-(!(',&!9(1/!
)%&!2&D('2')*17+!'72!/*+&(4!19!,&7)-(*&+E!
b1)!17.4!)%&!713.&!.'31(!3-)!&C&7!)%&!+/'..&+)!/'7*9&+)')*17+!19!)%&!/')&(*'.!
'72!+0*(*)-'.!C*)'.*)4!19!1-(!(',&!+0(*7D!9(1/!1-(!7')*C&!/*2+)E!Q)+!'2/*('3.&I!
&6,&0)*17'.I!'72!0&,-.*'(!'3*.*)4!)1!,(&')&!3&'-)4!|!)%&!'()!19!)%&!5&6*,'7!
0&10.&!|!*+!)%&!%*D%&+)!'72!D(&')&+)!+0*(*)-'.!&60(&++*17!19!)%&!>1(.2L
)('2*)*17!>%*,%!,17+)*)-)&+!1-(!/1+)!C'.-&2!%&(*)'D&E!Q)!*+!D(&')!3&,'-+&!*)!
+-(D&+!9(1/!)%&!0&10.&q!*)!*+!,1..&,)*C&I!'72!1-(!1>7!'&+)%&)*,!'*/!*+!)1!
+1,*'.*K&!'()*+)*,!&60(&++*17I!)1!2&+)(14!31-(D&1*+!*72*C*2-'.*+/E!
S&!(&0-2*')&!)%&!+1L,'..&2!&'+&.!'()!'72!'..!+-,%!'()!>%*,%!+0(*7D+!9(1/!
-.)('L*7)&..&,)-'.!,*(,.&+I!91(!*)!*+!&++&7)*'..4!'(*+)1,(')*,E!
S&!%'*.!)%&!/17-/&7)'.!&60(&++*17!19!'()!3&,'-+&!+-,%!'()!*+!0-3.*,!
0(10&()4E!
S&!0(1,.'*/!)%')!)%*+!3&*7D!)%&!/1/&7)!19!+1,*'.!)('7+91(/')*17!9(1/!'!
2&,(&0*)!)1!'!7&>!1(2&(I!)%&!/'R&(+!19!3&'-)4!/-+)!*7C&+)!)%&*(!D(&')&+)!
&991()+!*7!)%&!'*/!19!/')&(*'.*K*7D!'7!'()!C'.-'3.&!)1!)%&!0&10.&I!'72!1-(!
+-0(&/&!13Z&,)*C&!*7!'()I!>%*,%!*+!)12'4!'7!&60(&++*17!91(!*72*C*2-'.!
0.&'+-(&I!*+!)1!,(&')&!3&'-)4!91(!'..I!3&'-)4!)%')!&7.*D%)&7+!'72!+)*(+!)1!
+)(-DD.&$MM%
!
$%&!(&91(/&2!0-3.*,!&2-,')*17!+4+)&/!3&,'/&!)%&!,')'.4+)!91(!

*7+)*)-)*17'.*K*7D!,%'7D&!'/17D!5&6*,'7!,*)*K&7+I!'72!'..!19!a')*7!F/&(*,'!3&D'7!)1!

)'R&!71)&E!F+!)%&!'()+!&2-,')*17!0(1D('/+!*7!5&6*,1!D'*7&2!/1/&7)-/I!V'+,17,&.1+!

/'2&!)*/&!)1!)('C&.!'+!'7!'/3'++'21(!91(!)%&!+0(&'2!19!,-.)-('.!7')*17'.*+/E!O7!

8&0)&/3&(!?#I!?@AA!<5&6*,'7!Q72&0&72&7,&!j'4=I!%&!2&.*C&(&2!'!+0&&,%!17!

H.'/&7D1!J&',%!*7!G*1!2&!T'7&*(1I!J('K*.E!$%&!+0&&,%I!(&,1(2&2!*7!*)+!&7)*(&)4!*7!

+&C&('.!J('+*.*'7!0-3.*,')*17+I!0-7,)-')&2!'!9-..!2'4!19!,&(&/174!)%')!(&',%&2!*)+!

'0&6!*7!)%&!2&2*,')*17!19!'!/171.*)%*,!3(17K&!+)')-&!19!X-'-%)&/1,I!)%&!.'+)!7')*C&!



@Y!

&/0&(1(!19!$&71,%)*).'7!<)%&!+*)&!>%&(&!/12&(7!5&6*,1!X*)4!*+!.1,')&2=!9(1/!?hAY!

)1!?hA?E!$%&!+)')-&!*+!'7!&6',)!(&0.*,'!19!)%&!X-'-%)&/1,!D(',*7D!)%&!J.7+5%,+%G.%

6+F5-8.!*7!5&6*,1!X*)4I!'72!(&0(&+&7)+!)%&!9.1>!19!'.)&(7')*C&!*2&'+!'31-)!,-.)-('.!

,'0*)'.!9(1/!(&C1.-)*17'(4!5&6*,1!)1!)%&!(&+)!19!a')*7!F/&(*,'E!V'+,17,&.1+!+01R&!

'31-)!)%&!3*()%!19!'!7&>!,-.)-(&!')!)%&!2'>7!19!)%&!+&,172!2&,'2&!19!a')*7!F/&(*,'7!

Q72&0&72&7,&E!$%*+!7&>!,-.)-(&!(&',%&2!,1+/*,!/4)%1.1D*,'.!0(101()*17+!'+!*)!

2(&>!-017!)%&!&)%7*,!/*6*7D!)%')!)11R!0.',&!9(1/!)%&!/1/&7)!)%&!80'7*+%!

,17W-*+)'21(+!+&)!911)!*7!)%&!'7,*&7)!C'..&4!19!3*.E4.>^!

nQ)!>'+!)%&!7&>!,*C*.*K')*17!)%')!'2C'7,&2I!)%&!(',&!19!)%&!+)(17D!17&+I!)%&
(',&!19!)%&!+&/*LD12+I!>%*,%!*7C'2&2!>*)%1-)!(&/&24!'72!'77*%*.')&2!
91(&C&(!)%&!)%')!>%*,%!%'2!,1/&!3&91(&E!$%*+!*+!)%&!0(1-2!,17W-&(*7D!
5&6*,'7!(',&s!n!*)!*+!)%&!*7C*7,*3.&!(',&!19!)%&!,%*.2(&7!19!)%&!+-7n!'72!+*7,&!
)%')!/1/&7)!)%&(&!(&/'*7&2!>(*))&7!*7!)%&!.&D',4!19!F7'%-',MP!71)!Z-+)!17&!
C*,)1(*1-+!(',&I!3-)!)>1!(',&+!*7!0&(&77*'.!,179.*,)E!$%&!G&0-3.*,!>1-.2!
&C&7)-'..4!'22(&++!)%')!,179.*,)I!2&,.'(*7D!)%')!)%&!.'72!19!5&6*,1!*+!71)!'72!
>'+!71)!&C&(!)%&!+1.&!0(10&()4!19!)%1+&!>*)%!17&!,1/0.&6*17I!71(!19!)>1!
(',&+!'.17&I!3-)!19!'..!)%1+&!>%1!>1-.2!010-.')&!)%&!&'()%I!91(&C&(!('*+*7D!
)%&*(!C1*,&+!*7!'!,1..&,)*C&I!+&,-.'(I!*721L%*+0'7*,!(%4)%/n!$%&!9*(+)!,&7)-(4!
19!1-(!7')*17'.!.*9&!%'+!3&&7!'!,&7)-(4!19!+0*(*)-'.!+&(C*)-2&I!19!'7!'((1D'7).4!
&6',)*7D!*/*)')*17I!'72!)%*+!*+!71)!)%&!%1-(!19!(&D(&++*17I!3-)!*7+)&'2!19!)%&!
1(*D*7'.!,17+,*1-+7&++E!O9!'7!1(*D*7'.*)4!)%')!'.)%1-D%!*)!>'+!,17W-&(&2!*7!
)%*+!.'72I!+1-D%)!(&9-D&!*7!)%&!/*72I!>%&(&!*)!D(&>I!3&,'-+&!)%&(&!*)!>1-.2!
7&C&(!0&(*+%I!,17)*7-*7D!)1!+)(-DD.&!3&,'-+&!*)!>'+!'7*/')&2!34!'!+',(&2!
*/0-.+&EM@%%%!

$%&!0-3.*,*)4!+-((1-72*7D!V'+,17,&.1+N+!&2-,')*17'.!(&91(/+!(&',%&2!%*+!

%1/&!+)')&!19!O'6','E!F!41-7D!/'7!7'/&2!F72(&+!]&7&+)(1+'I!'!>1-.2L3&!+)-2&7)!

9(1/!)%&!*+)%/-+!19!$&%-'7)&0&,I!)('C&.&2!)1!5&6*,1!X*)4!*7!?@AA!+&'(,%!19!'7!

&2-,')*17!)%')!>1-.2!.&'2!%*/!)1!'!3&))&(!.*9&E!!a*R&!/'74!19!%*+!D&7&(')*17I!)%&!

,%'1+!'72!/1/&7)-/!19!(&C1.-)*17!%&*D%)&7&2!%*+!+&7+&+!91(!+-(C*C'.E!Q7!'!

0'()*,-.'(.4!31.2!/1C&I!]&7&+)(1+'!'00(1',%&2!V'+,17,&.1+!)1!0&)*)*17!%*/!91(!'!



@?!

0.',&!*7!)%&!&/&(D*7D!7')*17'.!&2-,')*17'.!0(1D('/E!Q7!)%&*(!*7*)*'.!/&&)*7D!)%&!

0(',)*,'.!01)&7)*'.!19!)%')!(&91(/&2!+4+)&/!3&,'/&!*7,'(7')&E!]&7&+)(1+'!)1.2!)%&!

+)1(4!)1!X'.&3!J',%I!>%1!(&01()&2!*)!*7!%*+!38+-)>.7%'()*,.&!9(1/!AYYh^!

Q!,1-.2!3'(&.4!&60(&++!/4+&.9!*7!80'7*+%!3&,'-+&!Qw2!D(1>7!-0!+0&'R*7D!
l'01)&,!'72!]-'C&I!3-)!Q!91-72!'!,1-7)(4/'7!)1!+&(C&!'+!)('7+.')1(!>%&7I!'!
9&>!2'4+!.')&(I!Q!>&7)!)1!+&&!T1+U!V'+,17,&.1+I!>%1!2*(&,)&2!)%&!8&,(&)'(*')!
_5*7*+)(4`!19!:-3.*,!;2-,')*17E!Q!)1.2!%*/!*)!>'+!%*+!9'-.)!)%')!Q!%'2!,1/&!
3&,'-+&!%&!%'2!2&,.'(&2!)%&!G&C1.-)*17!>1-.2!/&'7!&2-,')*17!91(!)%&!011(I!
)%&!Q72*'7+I!'72!1(0%'7+E!Q!>'+!'..!)%(&&s!S%&7!%&!+'*2!)%&!2&'2.*7&!91(!
+,%1.'(+%*0+!%'2!0'++&2!)%(&&!/17)%+!&'(.*&(!'72!'..!9-72+!%'2!3&&7!+0&7)I!Q!
',,-+&2!%*/!19!3&*7D!'!.*'(E!$%*+!>1(2!/-+)!%'C&!31)%&(&2!%*/!3&,'-+&!)%&7!
'72!)%&(&!%&!'(('7D&2!91(!/&!)1!'))&72!)%&!b1(/'.!$&',%&(+w!8,%11.I!>%&(&!Q!
,1-.2!+.&&0!'72!&')!'+!>&..E!]&!'.+1!D'C&!/&!,10*&+!19!)%&!,.'++*,+I!&*D%)&&7!
C1.-/&+!%&!%*/+&.9!%'2!&2*)&2^!>1(R+!34!]1/&(I!:.')1I!j'7)&I!'72!$1.+)14E!
F72!+1!/4!+&.9L&2-,')*17!3&D'7EPY%%

Q7!)%&!,'0*)'.!]&7&+)(1+'!+)'4&2!*7!)%&!%1/&!19!F7)17*&)'!G*C'+!5&(,'21I!)%&!

2'-D%)&(!19!)%&!:1(9*(*'7!'(,%*)&,)!'72!'!9(*&72!19!31)%!f'/*1!'72!J&+)E!G*C'+!

5&(,'21!%'2!>*)7&++&2!G*C&('!'72!%*+!,1%1()!')!)%&!b')*17'.!F,'2&/4!(&3&.!'D'*7+)!

%&(!9')%&(N+!)('2*)*17'.!'00(1',%!)1>'(2!'()+!&2-,')*17I!'72!D(&>!-0!)1!3&,1/&!'7!

'99*(/&2!0')(17&++!19!)%&!'()*+)*,!(&7'*++'7,&!19!)%&!?@AYN+E!:&(%'0+!%&(!1>7!

/')&(7'.!.*7&'D&I!>%*,%!,177&,)&2!%&(!)1!)%&!Q+)%/-+I!0.'4&2!'!(1.&!*7!%&(!2&,*+*17!

)1!/&7)1(!]&7&+)(1+'!2-(*7D!%*+!9*(+)!4&'(+!*7!)%&!-(3'7!,'0*)'.E!

F-(1('!G&4&+!'))&72&2!)%&!b')*17'.!:(&0'(')1(4!8,%11.!'72!)%&!F,'2&/4!19!

8'7!X'(.1+!9(1/!?@AY!)1!?@ABI!>%&(&!+%&!)%(*C&2!*7!)%&!'()+!%&'C4!,-((*,-.-/!

2-(*7D!)%&!91(/')*C&!4&'(+!)%')!>1-.2!2&9*7&!%&(!)('7+*)*17!)1!'2-.)!.*9&E!



@A!

!"#W$%&$&`%.*,%&$&d'%34-5-.%6+2+7R7%794,+*9%"h%>.-,7U%&bVjU%&bV&$%

F)!)%&!'D&!19!9*9)&&7!<?@A"=I!G&4&+!3&,'/&!(1/'7)*,'..4!*7C1.C&2!>*)%!'7!

1.2&(!/'7!7'/&2!5'7-&.!2&!.'!H-&7)&E!S%&7!+%&!3&,'/&!0(&D7'7)!>*)%!%*+!,%*.2I!

G&4&+!',,&0)&2!2&!.'!H-&7)&N+!/'((*'D&!0(101+'.I!'72!)%&!)>1!>&2!*7!'!,*C*.!

,&(&/174E!$%(&&!/17)%+!'9)&(!+%&!D'C&!3*()%!)1!)%&*(!+17I!]&,)1(I!)%&!7&>!9'/*.4!

&60&(*&7,&2!'!2('/')*,!)-(7!19!&C&7)+E!F!>1/'7!&/&(D&2!>*)%!'!0-3.*,!2&,.'(')*17!

)%')!%&(!1>7!/'((*'D&!)1!2&!.'!H-&7)&!0(&,&&2&2!%*+!-7*17!>*)%!G&4&+I!/'R*7D!*)!

,.&'(!)%')!+%&!2*2!71)!.*R&!)%&!*2&'!19!+%'(*7D!%&(!%-+3'72!>*)%!'71)%&(!>1/'7E!

S%&7!2&!.'!H-&7)&N+!9*(+)!>*9&!91-72!1-)!'31-)!G&4&+!'72!41-7D!]&,)1(I!+%&!%'2!)%&!

)%(&&!19!)%&/!)%(1>7!*7)1!Z'*.!17!,%'(D&+!19!3*D'/4E![:'0'\!aU17!G&4&+!>&7)!)1!)%&!

Z'*.I!>%&(&!%*+!/*.*)'(4!('7R!%&.0&2!%*/!,17C*7,&!)%&!'-)%1(*)*&+!)1!(&.&'+&!%*+!

2'-D%)&(!'72!%&(!41-7D!,%*.2I!.&'C*7D!2&!.'!H-&7)&!)1!%*+!1>7!2&C*,&+E!aU17!3(1-D%)!



@"!

F-(1('!'72!)%&!*79'7)!)1!.*C&!>*)%!)%&!(&+)!19!)%&!9'/*.4!*7!a'!a'D-7*..'I!17!X'..&!

X1/1791()I!7&6)!)1!'!0'0&(!9.1>&(!/'(R&)EP?!

!"#$%&$&f'%34-5-.%6+2+7%/)9E%)*F.*9%@+>95-U%E.GFl1-59E+-7%QE.>E5%.*,%@5-.>)5U%.*,%
<.8.%(4)7.%6+2+7U%>)->.%&bVZ$%JE595%>54-9+72%5F%@+>95-%.*,%O-*+795%#5,52%(.04*+7$%

Q7!?@A"!G&4&+!(&+-/&2!%&(!+)-2*&+!9-..!)*/&!')!)%&!F,'2&/4!19!8'7!X'(.1+I!

>%&(&!)%&!)&',%&(+!&7,1-('D&2!%&(!'()*+)*,!'3*.*)4!'72!(&C1.-)*17'(4!*2&'.+E!

51)*C')&2!34!)%&!9&'(!)%')!5'7-&.!2&!.'!H-&7)&!>1-.2!&C&7)-'..4!.'4!,.'*/!)1!)%&*(!

+17!]&,)1(I!F-(1('!G&4&+!(&/'((*&2!*7!?@A#!)1!)%&!5&6*,'7!>(*)&(!T1(D&!2&!f1214E!

f1214!>'+!31(7!*7!)%&!C*..'!19!:101).'I!>%&(&!%&!.*C&2!>*)%!%*+!0'(&7)+!217!V*,&7)&!

f1214!'72!8('E!T-'7'!X'3('.!2&!f1214E!:101).'!&C&7)-'..4!3&,'/&!0'()!19!$',-3'!*7!

)%&!H&2&('.!j*+)(*,)E!F!+-,,&++9-.!>(*)&(!'72!Z1-(7'.*+)!91(!C'(*1-+!5&6*,'7!

0-3.*,')*17+q!f1214N+!,1.-/7![J5G)+,-5\!'00&'(&2!(&D-.'(.4!*7![(.%J-+*7.E\!]*+!3&+)!

R71>7!>1(R+!'(&!OG%()1-5%,+%G.7%657.7%n)--+)*.G+7!'72!OG%J4m.,5%,+%641)+7E!m017!



@B!

/'((4*7D!G&4&+I!f1214!'210)&2!%&(!41-7D!+17!]&,)1(!'72!D'C&!)%&!314!%*+!7'/&q!'!

/1C&!2&+*D7&2!)1!)%>'()!2&!.'!H-&7)&N+!0')(*/17*'.!,.'*/+!)1!)%&!314E!G&4&+!'72!%&(!

+17!/1C&2!*7)1!)%&!f1214!&+)')&!*7!X141',d7I!'7!'()*+)*,!&7,.'C&!>%&(&!)%&4!

&7Z14&2!'!.-6-(*1-+!&6*+)&7,&!)%')!199&(&2!31.2!(&.*&9!9(1/!)%&!+)(-DD.&+!19!a'!

a'D-7*..'E!f1214!'72!G&4&+!&C&7)-'..4!%'2!'!+&,172!+17!)1D&)%&(I!T1(D&!f1214!

G&4&+I!3&91(&!)%&*(!-7*17!3&D'7!)1!,(-/3.&E!

HQfE!?E?@^!DE+%6+2+7%#5,52%F.8)G2%5*%H.>.9)5*$%!-58%9E+%>5GG+>9)5*%5F%@+>95-%.*,%
O-*+795%#5,52%(.04*+7%

f1214N+!+)(-DD.&+!>*)%!'.,1%1.!'72!D'/3.*7D!,17)(*3-)&2!)1!%*+!/*+)(&')/&7)!

19!G&4&+I!>%*,%!&C&7)-'..4!&+,'.')&2!)1!)%&!01*7)!19!0%4+*,'.!'3-+&E!F9)&(!17&!



@h!

0'()*,-.'(.4!9(*D%)&7*7D!&0*+12&!)%')!.&9)!F-(1('!>*)%!'!3(1R&7!71+&I!41-7D!]&,)1(!

C1>&2!)%')!*9!%&!+'>!%*+!+)&09')%&(!.'4!'71)%&(!%'72!17!%*+!/1)%&(!%&!>1-.2!R*..!

%*/q!'72!0(12-,&2!'!+/'..!0*+)1.!9(1/!)%&!01,R&)!19!%*+!+%1()!0'7)+!)1!&/0%'+*K&!)%&!

+*7,&(*)4!19!%*+!*7)&7)EPA!8%1().4!)%&(&'9)&(I!G&4&+!9*.&2!91(!2*C1(,&!'72!.&9)!)%&!

.-6-(*&+!19!)%&!f1214!&+)')&!*7!9'C1(!19!/1(&!/12&+)I!3-)!/1(&!0&',&9-.!.12D*7DE!%

F9)&(!2*C1(,*7D!T1(D&!2&!f1214!*7!'!/1C&!)%')!(&*791(,&2!%&(!0-3.*,!0&(+17'!'+!'!

(&C1.-)*17'(4!'72!*72&0&72&7)!>1/'7I!F-(1('!G&4&+!91-72!%&(+&.9!9(&&!)1!2&C1)&!

/1(&!)*/&!)1!)%&!m7*17!',)*C*)*&+!+%&!%'2!3&D-7!*7!)%&!?@AYN+E!a*R&!/'74!&.*)&!

>1/&7!>%1!)11R!'2C'7)'D&!19!5&6*,1N+!*7,(&'+*7D.4!.*3&('.!2*C1(,&!.'>+I!G&4&+!

3&D'7!)1!,1//*)!%&(+&.9!/1(&!9-..4!)1!'!,'(&&(!*7!'()+!&2-,')*17I!(&0(12-,*7D!)%&!

.&++17+!+%&!.&'(7&2!2-(*7D!)%&!(&C1.-)*17'(4!4&'(+!19!)%&!8;:!'72!)%&!b')*17'.!

F,'2&/4!19!H*7&!F()+E!!!

5'+)&(*7D!'7!'.)&(7')*C&!C*+-'.!D('//'(!)%(1-D%!*//&(+*17!*7!)%&!8;:!0(1Z&,)+!

&7'3.&2!'!D&7&(')*17!19!5&6*,'7!+)-2&7)+!)1!(&L,17)&6)-'.*K&!5&6*,'7!%*+)1(4!*7!'!

>'4!)%')!&/0%'+*K&2!)%&*(!1>7!,17)(*3-)*17+!)1!'7!'&+)%&)*,!,-.)-('.!,17)*7--/E!J4!

&6,'C')*7D!)%&*(!7')*17N+!0'+)I!)%&4!2&9*7&2!*)+!9-)-(&E!F+!+)-2&7)+!19!(&C1.-)*17I!

G&4&+I!t'%.1I!]&7&+)(1+'!'72!X1C'((-3*'+!'..!,-.)*C')&2!'7!'00(&,*')*17!91(!

*72*D&71-+!'&+)%&)*,+!'72!.&'(7&2!)1!(&,1D7*K&!)%&/+&.C&+!'+!)%&!/12&(7!

0&(+17*9*,')*17!19!)%&!-7*W-&.4!5&6*,'7!&60&(*&7,&E!$%&!'.,%&/*,'.!0(1,&++!19!

-7&'()%*7D!)%&!+0.&721(+!19!'7,*&7)!5&6*,1!9-7,)*17&2!'+!)%&!,')'.4+)!91(!)%&!

,-.)-('.!(&2&/0)*17!19!)%&!/12&(7!7')*17E!$%*+!0(1,&++!(&0(&+&7)+!17&!/1(&!

(&C1.-)*17!*7!)%&!,17)*7-1-+!+0*('.!19!5&6*,'7!%*+)1(4E!!



@#!

G&4&+!'72!%&(!,1%1()!>1(R&2!>*)%*7!)%&!+1,*'.!'72!01.*)*,'.!/'(D*7+!10&7&2!

34!)%&!(&C1.-)*17!)1!*7+0*(&!)%&!010-.'(!+&,)1(!)1!(&,.'*/!*)+!,-.)-('.!%&(*)'D&!

)%(1-D%!'!(&C'.-')*17!19!)%&!,1+/*,!.&D',4!1-).*7&2!34!0(&L]*+0'7*,!,*C*.*K')*17+E!

$%&!'()*+)+!19!)%&!5&6*,'7!G&7'*++'7,&!>1(R&2!>*)%!,1.1(!'72!+4/31.+!)1!*..-+)(')&!

)%&*(!*7)&(0(&)')*17!19!512&(7!5&6*,'7!]*+)1(4I!'72!)%&!+1,*'.L(&'.*+)!/-('.+!)%')!

,-((&7).4!D(',&!)%&!*7)&(7'.!>'..+!19!)%&!1.2!F,'2&/4!19!8'7!X'(.1+I!)%&!7&>!

%&'2W-'()&(+!19!)%&!8;:I!)%&!b')*17'.!:'.',&I!'72!)%&!:'.',&!19!H*7&!F()+!<J&..'+!

F()&+=!'(&!'!C*+-'.!)&+)*/17*'.!)1!)%*+!0(1,&++!)%')!-791.2&2!)%(1-D%!)%&!?@AYN+!'72!

?@"YN+E!$%(1-D%!)%&!*7+)*)-)*17'.*K')*17!19!(&C1.-)*17'(4!*/'D&(4!'72!*2&'.+I!)%&!

/12&(7*K')*17!19!5&6*,1!3&,'/&!*7&6)(*,'3.4!.*7R&2!)1!)%&!,-.)*C')*17!19!0(*2&!'72!

7')*17'.*+/!'/17D!*)+!0&10.&I!>%1!%'2!3&&7!/13*.*K&2!34!)%&!<-7=,1//17!

&60&(*&7,&!19!)%&*(!G&C1.-)*17E!!



"#!

"#$%&'(!&)*+!(','--.*/!./!&#'!$"$0'12+!$(&.3&3!$3!('4*-5&.*/$(.'3!

!"#$%&$'(%)*+,%-./0*+1%23%45.6./%7,3,8%

$%&!'&()*+,!+-.)/.)*!-&,+)//+,*&!01!.%&!,),&.&&,2.3&,.)&/!-&4-&/&,./!+!5)/6+7!

+,8!5)/*&-+7!9+,)1&/.+.)0,!01!/0*)+7!*%+,:&;!$%&!+-.)/./!+.!.%&!10-&1-0,.!01!.%&!

905&9&,.!46-40/&1677<!*+77&8!640,!4-&2=)/4+,)*!)9+:&/>!/<9?07/!+,8!9&.%08/!),!

+,!+..&94.!.0!?-)8:&!'&()*0@/!8&&4!%)/.0-<!3).%!)./!908&-,!16.6-&;!A7.%06:%!9+,<!



!

 

"B!

!

/*%07+-/!)8&,.)1<!.%&!-&,+)//+,*&!+/!+!4-086*.!01!.%&!-&5076.)0,>!C!+-:6&!.%+.!.%&!

-00./!01!.%&!+-.)/.)*!-&,+)//+,*&!4-&8+.&!.%&!'&()*+,!D&5076.)0,!01!E"EF;!C,!.%)/!

*%+4.&->!C!8&/*-)?&!%03!.%&!+804.)0,!01!7)?&-+7!-&10-9/!),!.%&!9)82&):%.&&,.%!

*&,.6-<!'&()*+,!+*+8&9<!4+5&8!.%&!3+<!10-!.%&!.-+8).)0,+7!3-)..&,!,+--+.)5&!01!

,+.)0,+7!%)/.0-<!.0!),*768&!5)/6+7!-&4-&/&,.+.)0,/!01!40467+-!&(4&-)&,*&!.%+.!%+8!

4-&5)06/7<!?&&,!*0,1),&8!.0!.%&!9+-:),/;!G67.6-+7!-&,+)//+,*&!80&/,@.!%+44&,!

05&-,):%.2!).!)/!.%&!-&/67.!01!+!*0,176&,*&!01!1+*.0-/>!),!.%)/!*+/&!+,!+&/.%&.)*!

-&5076.)0,!),!.%&!10-9+7!'&()*+,!A*+8&9<!&,+?7&8!A-.)/./!.0!?&*09&!

D&5076.)0,+-)&/;!C,8):&,06/!*).)H&,/!I6)&.7<!&,.&-&8!.%&!5)/6+7!,+--+.)5&!01!.%&!

,+.)0,!5)+!.%&!-&?&77)06/!30-J!01!-+8)*+7!+-.)/./!),!4+),.),:!+,8!/*674.6-&;!=03&5&->!

.%&!&6-02*&,.-)*!K.+.&!80&/!)./!?&/.!.0!J&&4!.%&9!1-09!4+-.)*)4+.),:!),!+,<!-&+7!+,8!

7+/.),:!-&10-9!.%+.!30678!/6?/.+,.)+77<!)94-05&!.%&)-!I6+7).<!01!7)1&;!!

!

!

!

!

!

!

!

!

!

!

!



!

 

""!

!

$678978:!%6;:<69=69!7=!(;>=?<78=@!

L,8&-!.%&!M06-?0,!D&10-9/!NE#OP2EBEFQ>!.%&!*070,)+7!:05&-,9&,.!),!R&3!

K4+),!.00J!.%&!1)-/.!/.&4/!.03+-8!&/.+?7)/%),:!1-&&!+,8!*09467/0-<!4-)9+-<!/*%007!

+/!+!3+<!.0!908&-,)H&!)./!*).)H&,-<;!$%&!),*-&+/&8!5+76&!01!&86*+.)0,!%&74&8!

&,*06-+:&!+!:&,&-+.)0,!01!'&()*+,!/.68&,./!.0!?-0+8&,!.%&)-!&()/.),:!30-785)&3>!

3%)*%!&5&,.6+77<!&,+?7&8!.%&9!.0!-&.%),J!.%&!*070,)+7!4+-+8):9!+,8!)./!/0*)02

*67.6-+7!)947)*+.)0,/;E!$%&!+-.)/.)*!-&,+)//+,*&!01!.%&!&+-7<!.3&,.)&.%!*&,.6-<!03&/!

96*%!.0!.%&!M06-?0,!),16/)0,!01!&,7):%.&,9&,.!.%),J),:!4+-7+<&8!),.0!7)?&-+7!

&86*+.)0,+7!-&10-9/!&,+*.&8!.%-06:%06.!.%&!,),&.&&,.%!*&,.6-<;!'+-<!S+<!T+6:%+,!

.&77/!6/!.%+.!+1.&-!.%&!*070,)+7!:05&-,9&,.!&(4&77&8!.%&!U&/6)./!),!E#V#>!W.&+*%&-/!

&(4&-)9&,.&8!3).%!,&3!+,8!90-&!&11)*)&,.!9&.%08/!01!),/.-6*.)0,;XY!$%)/!

9&.%08070:)*+7!/%)1.!4-086*&8!+!90-&!&86*+.&8!/0*)&.<;!$%&!+-.)/./!+,8!),.&77&*.6+7/!

3%0!?&,&1)..&8!1-09!&86*+.)0,+7!-&10-9!30678!&5&,.6+77<!1+*)7).+.&!.%&!/0*)+7!

*%+,:&!?<!3%)*%!3&!,03!-&*0:,)H&!.%&!'&()*+,!D&5076.)0,;!A7.%06:%!,),&.&&,.%!

*&,.6-<!7)?&-+7/!),!:&,&-+7!/%03&8!+!7+*J!01!-&/4&*.!10-!.%&!,),&.&&,.%!*&,.6-<!

C,8)+,>!?<!.%&!&+-7<!.3&,.)&.%!*&,.6-<!+!:&,&-+.)0,!01!&86*+.&8!*).)H&,/!/%+4&8!?<!

*67.6-+7!9&/.)H+Z&!?&:+,!.0!-&*0:,)H&!.%&)-!),8):&,06/!9/*8/+68!+/!&I6+7/;!!

A**0-8),:!.0!U&+,!G%+-70.>!K4+,)/%!*070,)+7!+6.%0-).)&/!106,8&8!.%&!K+,!

G+-70/!D0<+7!A*+8&9<!01![),&!A-./!),!E#BO!.0!W),*67*+.&!?&..&-!9+,,&-/!),!*070,)+7!

+-.)/./!3%0!*%+94&8!8+,:&-06/7<!+.!.%&!-0<+7!?).>!).!9&+,.!.0!76-&!),8&4&,8&,./!.0!

)./!1078!3).%!.%&!-+,J!01!WA*+8\9)*0!8&!'\-).0>X!3%)*%!&,.+)7/!4-)5)7&:&/!01!%)8+7:0>!

:*;6<-,</=16>!/0,!01!/09&.%),:;X]!G070,)+7!+6.%0-).)&/!-&*0:,)H&8!.%&!,0-9+.)5&!

),176&,*&!01!+-.!+,8!+-.)/./!),!/0*)&.<;!!$%&!A*+8&9<!01!K+,!G+-70/!3+/!+!/4+*&!



!

 

EFF!

!

8&/):,&8!.0!9078!,&3230-78!+-.)/./!3).%!+!^6-04&+,!/&,/)?)7).<;!C.!30678!%+5&!+!

7+/.),:!)94+*.!0,!.%&!+-./!/*&,&!),!.%&!A9&-)*+/>!.%06:%!4&-%+4/!,0.!I6).&!.%&!

+?/076.&!&11&*.!/06:%.!?<!)./!),).)+7!106,8&-/;!C,!)./!1)-/.!.%)-.<2/)(!<&+-/!01!&()/.&,*&>!

/&5&-+7!8)-&*.0-/!*+9&!+,8!3&,.!1-09!.%&!A*+8&9<>!3%)*%!/.-6::7&8!.0!)94-),.!+!

W*)5)7)H&8X!4&-/4&*.)5&!0,!.%&!G-&07&/>!C,8)+,/>!+,8!9&/.)H0/!3%0!/06:%.!10-9+7!

+-.)/.)*!.-+),),:!.%&-&),;!!

'&()*0!30,!407).)*+7!C,8&4&,8&,*&!1-09!K4+),!),!EBYE>!?6.!/05&-&):,.<!

*+9&!3).%!*-)/&/!01!1008>!),1-+/.-6*.6-&>!+,8!:05&-,+,*&;!$%)/!7&8!/09&!),.&77&*.6+7/!

.0!5+*)77+.&!0,!.%&!10-:),:!01!+!,&3!10-9!01!:05&-,9&,.;!G0,/&-5+.)5&!&7&9&,./!01!

/0*)&.<!10*6/&8!+!,0/.+7:)*!:7+,*&!0,!.%&!*070,)+7!4+/.>!*0,*768),:!.%+.!.%&!K4+,)/%!

G+.%07)*!7&:+*<!-&4-&/&,.&8!.%&!90/.!0-8&-7<!1-+9&30-J!10-!'&()*+,!8&5&7049&,.;!

$%&!7)?&-+7!1+*.)0,!*0947&.&7<!8)/+:-&&8;![-09!.%&)-!4&-/4&*.)5&>!.%-&&!*&,.6-)&/!01!

K4+,)/%!*070,)+7!-67&!%+8!-&.+-8&8!.%&!8&5&7049&,.!01!.%&!,+.)0,!?<!8&:-+8),:!)./!

),8):&,06/!9&9?&-/>!+,8!/&*67+-!-&10-9!3+/!.%&!?&/.!04.)0,!10-!&9?-+*),:!

908&-,).<;!_%)7&!.%&<!01.&,!8)/+:-&&8!0,!.%&!-07&!01!.%&!G+.%07)*!G%6-*%!),!.%&!

&86*+.)0,!01!/05&-&):,!*).)H&,/>!W407).)*)+,/!1-09!5+-)06/!1+*.)0,/!5)&3&8!&86*+.)0,!

+/!+!9&*%+,)/9!10-!+*%)&5),:!,+.)0,+7!6,).<;XP!`)11&-&,.!/&*.0-/!01!/0*)&.<!

6,8&-/.008!.%&!5+76&!01!&86*+.)0,!),!8)11&-),:!.&-9/>!?6.!.%&!9+Z0-).<!+**&4.&8!.%&!

&,7):%.&,&8!5)&3!.%+.!&86*+.)0,!)94-05&/!/0*)&.<;!$%&!*070,)+7!4-0Z&*.!%+8!?&&,!

4-&8)*+.&8!640,!+!/<9?)0.)*!-&7+.)0,/%)4!?&.3&&,!.%&!*%6-*%!+,8!.%&!/.+.&>!+,8!),!

.%&!9&//<!+1.&-9+.%!01!C,8&4&,8&,*&!.%&/&!.30!),/.).6.)0,+7!+*.0-/!*0,.),6&8!.%&)-!

*099).9&,.!.0!&86*+.)0,;!T+6:%+,!+-:6&/!.%+.!)947)*).7<>!W?0.%!*%6-*%!+,8!/.+.&!

10/.&-&8!.%&!&9&-:&,*&!01!+!90-&!04&,!/0*)&.<;XO!!



!

 

EFE!

!

_).%!C,8&4&,8&,*&!.%&!A*+8&9<!01![),&!A-./!:+),&8!+6.0,09<>!?6.!70/.!.%&!

-0<+7!+,,6).<!.%+.!%+8!J&4.!).!),!.%&!?7+*J;!G0,5&,.)0,+7!3)/809!+90,:!.%&!9)82E".%!

*&,.6-<!'&()*+,!),.&77):&,./)+!-&I6)-&8!.%&!8)-&*.0-!01!.%&!A*+8&9<!01![),&!A-./!.0!

?&!.-+),&8!),!0,&!01!.%&!.-+8).)0,+7!^6-04&+,!*67.6-+7!&4)*&,.&-/!/6*%!+/![-+,*&!0-!

C.+7<>!/),*&!,0!10-9+7!4-0:-+9!10-!%):%&-!&86*+.)0,!),!.%&!+-./!<&.!&()/.&8!),!.%&!

A9&-)*+/;!!_&+7.%<!*).)H&,/!-+)/&8!16,8/!.0!76-&!.%&!G+.+70,)+,!4+),.&-!a&7&:-b,!

G7+5\!+*-0//!.%&!A.7+,.)*!.0!.+J&!*%+-:&!01!.%&!1706,8&-),:!/*%007;!!G7+5\!0**64)&8!

.%&!8)-&*.0-@/!*%+)-!10-!/&5&-+7!8&*+8&/!?&.3&&,!EBPV!+,8!EBVB;!G7+5&@/!.)9&!),!

'&()*0!*0),*)8&8!3).%!.%&!407).)*+7!40/.6-),:!01!c)?&-+7/!+,8!G0,/&-5+.)5&/!+/!.%&<!

Z0*J&<&8!10-!*0,.-07!01!.%&!,+.)0,;!!

C,!%)/!%)/.0-<!01!.%&!A*+8&9<>!G%+-70.!-&1&-&,*&/!+!W86&7!01!96-+7/X!106:%.!

?&.3&&,!.%&!'&()*+,!+-.)/.!U6+,!G0-8&-0!+,8!.%&!G+.+7+,!a&7&:-b,!G7+5\;!$%&!+-.)/./>!

+4.7<!,+9&8>!-&4-&/&,.&8!.30!/)8&/!),!+,!+&/.%&.)*!86&7!.+,:7&8!),!,+.)0,+7!)8&,.).<;!

$%&!K4+,)/%!?0-,!a&7&:-b,!G7+5&!N700/&7<!.-+,/7+.&8>!.%&!,+9&!9&+,/!WJ&<!4)7:-)9XQ!

-&4-&/&,.&8!+,!)940-.&8!5&-/)0,!01!+&/.%&.)*/!:-06,8&8!),!.%&!3&/.&-,!^6-04&+,!

.-+8).)0,;!A7.%06:%!.%&!'&()*+,!?0-,!G0-8&-0!N>6.-,.6%.-+,/7+.&/!.0!W7+9?XQ!

-&*&)5&8!%)/!10-9+7!.-+),),:!),!C.+7<>!%&!-&4-&/&,.&8!+!8&4+-.6-&!1-09!.%&!

&/.+?7)/%&8!*+,0,;!G7+5\!8)-&*.&8!M&77+/!A-.&/!),!EBO]!3%&,!.%&!<06,:!'&()*+,!

+-.)/.!G0-8&-0!-&.6-,&8!1-09!C.+7<!3).%!%)/!*-).)*+77<!+**7+)9&8!9+/.&-4)&*&>!W$%&!

D&8&&9&-!+,8!.%&!_09+,!$+J&,!),!A867.&-<;X!R0.+?7<>!G0-8&-0!%+/!?&&,!)8&,.)1)&8!

+/!.%&!1)-/.!+-.)/.!.0!-&4-&/&,.!.%&!4-&2=)/4+,)*!4+/.!01!.%&!'&()*+,!,+.)0,!),!+!

4+),.),:!+**&4.&8!?<!.%&!^6-04&+,!A*+8&9<;!=)/!EBOF!4+),.),:>!>6=?+%/+@,%=68%7,3,8%



!

 

EFY!

!

>/@?=*A68>!1&+.6-&/!/6?9)//)5&!700J),:!C,8)+,/!+/!/%+803<!/6?Z&*./!01!.%&!G+.%07)*!

J),:/!C/+?&7!+,8![&-8),+,8;V!

$%&!/6?Z&*./!01!G0-8&-0@/!30-J!011&-!),.&-&/.),:!.%&9&/!Z6(.+40/&8!3).%!%)/!

,+.)0,@/!/.-6::7&!3).%!)./!03,!9<.%070:<!01!0-):),/>!.+,:7&8!),!+!*0947&(!3&?!01!

B,8@*C/;,>!0-!*67.6-+7!9)(),:;!!M&*+6/&!01!.%&!+**7+)9!&+-,&8!?<!G0-8&-0@/!),,05+.)5&!

30-J>!%&!?&*+9&!+!*0,.&,8&-!10-!.%&!/6?28)-&*.0-/%)4!01!.%&!1),&!+-./!/*%007;!

=03&5&->!G0-8&-0!-&16/&8!.%&!*05&.&8!40/).)0,!),!+!7&..&-!.%+.!+7768&/!.0!.%&!

0,:0),:!?+..7&!01!+&/.%&.)*/!+,8!)./!:&0:-+4%)*+7!)947)*+.)0,/d!WC!96/.!+89).!.%+.!C!

8)8!,0.!/+*-)1)*&!.%&!?&/.!<&+-/!01!9<!7)1&!),!10-&):,!*06,.-)&/>X!G0-8&-0!/.+.&8>!W.0!

*09&!?+*J!.0!9<!03,!9/@.*/%.0!/&-5&!6,8&-!K&e0-!a&7&:-b,!G7+5\;X#!G0-8&-0!-&16/&8!

.0!47+<!.%&!W/+*-)1)*)+7!7+9?X!.0!.%&!W4)7:-)9X!G7+5&!3%0!+8%&-&8!.0!3%+.!.%&!<06,:&-!

9+,!7)J&7<!*0,/)8&-&8!+!/.)17),:!5&-/)0,!01!+&/.%&.)*/;!A!,&3!:&,&-+.)0,!01!+-.)/./!+,8!

),.&77&*.6+7/!1)-97<!-00.&8!),!.%&!A9&-)*+/!6,8&-/.008!.%&!4-0?7&9+.)*!,+.6-&!01!

+447<),:!)940-.&8!908&7/!.0!&9&-:),:!'&()*+,!),/.).6.)0,/;!A/!&+-7<!+/!EBPY>!

908&-+.&!7)?&-+7!'+-)+,0!f.&-0!3-0.&>!W3&!%+5&!&--&8g),!,0.!-&*0:,)H),:!.%+.!06-!

/0*)&.<!%+8!)./!03,!1&+.6-&/>!+,8!.%+.!).!3+/!),!,0!3+<!/)9)7+-!.0!.%&!^6-04&+,!

/0*)&.)&/!3).%!3%)*%!3&!+-&!+73+</!*094+-),:!06-/&75&/;XB!_%&,!.%&!c)?&-+7/!

:+),&8!407).)*+7!+85+,.+:&!),!.%&!3+-/!01!.%&!-&10-9>!a-&/)8&,.!M&,).0!U6h-&H!

),.&--64.&8!G7+5&@/!.&,6-&!+.!.%&!A*+8&9<!01!K+,!G+-70/>!-&7)&5),:!.%&!G+.+70,)+,!01!

%)/!40/.!10-!/&5&-+7!<&+-/;!!!!!

$%&!*0,/&-5+.)5&/!*0,.),6&8!.0!1):%.!?+*J>!+,8!3).%!.%&!/6440-.!01!R+407&0,!

CCC>!),176&,.)+7!^6-04&+,!*0,/&-5+.)5&/!/&,.!'+()9)77)+,!01!A6/.-)+!.0!-67&!'&()*0;!

$%&<!?+,J&8!0,!.%&!)8&+!.%+.!%)/!=+4/?6-:!7),&+:&!?-06:%.!3).%!).!.%&!+?)7).<!.0!



!

 

EF]!

!

6,).&!+,8!16-.%&-!*0,/07)8+.&!^6-04&+,!407).)*+7!10-.6,&/!+70,:!.%&!7),&/!01!.%&!=07<!

D09+,!^94)-&;!$%)/!*0,,&*.)0,!&+-,&8!.%&!-&/4&*.!+,8!/6440-.!01!4-02G+.%07)*!

'&()*+,!*0,/&-5+.)5&/;!^94&-0-!'+()9)77)+,!-&,+9&8!G7+5\!+/!8)-&*.0-!01!.%&!

A*+8&9<!01!K+,!G+-70/>!3%&-&!%&!-&/69&8!%)/!30-J!1-09!EBVP!.0!EBV#;!$%&!K&*0,8!

'&()*+,!^94)-&>!+/!'+()9)77)+,@/!10-+<!),.0!'&()*+,!407).)*/!)/!J,03,>!&+:&-7<!

&9?-+*&8!.%&!0440-.6,).<!.0!908&-,)H&!'&()*0!G).<!107703),:!.%&!^6-04&+,!908&7!

10-!6-?+,!8&5&7049&,.;!'+()9)7)+,!8&/):,&8!.%&!>/=C/-/%-,%=/%DB9,./@.*C!

Na-09&,+8&!01!.%&!^94-&//Q2!3%)*%!6,).&8!5+-)06/!/&*.)0,/!01!.%&!&5&-!:-03),:!

*+4).+7!),!+!8)+:0,+7!.%0-06:%1+-&;!D&9),)/*&,.!01!.%&!a+-)/)+,!G%+94/2i7</\&/!0-!

.%&!T)&,,&/&!D),:/.-+//&>!.%&!EY!J)709&.&-270,:!?067&5+-8!+7/0!4+-+77&7&8!.%&!

16,*.)0,!01!4-&2=)/4+,)*!*+6/&3+</!),!)./!+?)7).<!.0!/)967.+,&06/7<!*0,,&*.!+,8!

8)5)8&!.%&!*).<@/!5+-)06/!I6+8-+,./;!C,!'+()9)77)+,@/!8+<!.%&!>/=C/-/%*0,,&*.&8!

G%+467.&4&*!G+/.7&>!.%&!)94&-)+7!-&/)8&,*&!.%&,!70*+.&8!0,!.%&!06./J)-./!01!.%&!*).<>!

3).%!.%&!R+.)0,+7!a+7+*&!),!.%&!=)/.0-)*!G&,.&-;!!!

D&:+-87&//!01!'+()9)77)+,@/!),.&,.)0,/>!.%&!9+Z0-).<!01!'&()*+,!*).)H&,/!.00J!

011&,/&!.0!.%&!)8&+!01!+!^6-04&+,!90,+-*%!/0!/00,!+1.&-!:+),),:!),8&4&,8&,*&!1-09!

K4+),;!$%06:%!10-*&8!.0!7&+5&!.%&!*+4).+7>!U6h-&H!-&16/&8!.0!1+8&!1677<!),.0!.%&!

?+*J:-06,8;!=&!*0,.),6+77<!*+77&8!10-!.%&!-&/.).6.)0,!01!+!7&:).)9+.&!+,8!8&90*-+.)*!

:05&-,9&,.!1-09!6,8)/*70/&8!70*+.)0,/>!+/!%&!/4&,.!%)/!.)9&!0,!.%&!7+9!.-+5&7),:!

.%&!1+-!-&+*%&/!01!%)/!?&705&8!D&46?7)*!),!+!/.+:&*0+*%;!`&/4).&!1+906/7<!3%).&,),:!

%)/!),8):&,06/!/J),!3).%!-)*&!4038&-!+,8!8-&//),:!),!+!^6-04&+,!/.<7&!?7+*J!3007!

1-0*J*0+.>!N-&:+-87&//!01!)./!16,*.)0,+7).<!),!.%&!'&()*+,!*7)9+.&Q!M&,).0!U6h-&H!

4&-/0,)1)&8!.%&!6.)7).<!01!.%&!-&46?7)*+,!908&7!10-!'&()*+,/!01!),8):&,06/!8&/*&,.;!



!

 

EFP!

!

=)/!03,!407).)*+7!10-.6,&!%),:&8!%&+5)7<!0,!.%&!7)?&-+7!&86*+.)0,!%&!-&*&)5&8!

?&*+6/&!01!/&*67+-!-&10-9/!*+--)&8!06.!),!.%&!&+-7)&-!4+-.!01!.%&!,),&.&&,.%!*&,.6-<;!

$%)/!j+40.&*!4-&/)8&,.!30678!,0.!-&/.!6,.)7!.%&!+6.0,09<!01!.%&!'&()*+,!-&46?7)*!

%+8!?&&,!-&/.0-&8;!C.!)/!)940-.+,.!.0!,0.&!.%+.!.%&!)8&+!01!8<,+/.)*!-67&!8)8!,0.!&,.&-!

.%&!A9&-)*+/!3).%!.%&!K4+,)/%!*0,I6)/.+80-/;!$%&!),8):&,06/!30-78!.%+.!4-&8+.&8!

^6-04&+,!*0,.+*.!%+8!)./!03,!70*+7!7&:+*)&/!01!&94)-&!+,8!-0<+7!?70087),&/;!_).%!

8&5&7049&,./!),!908&-,!'&()*+,!A,.%-04070:<>!.%&!j+40.&*!*67.6-&!1-09!3%)*%!

U6h-&H!8&/*&,8&8!30678!&5&,.6+77<!?&!-&*0:,)H&8!+/!0,&!01!.%&!90/.!+,*)&,.!+,8!

8&5&704&8!*)5)7)H+.)0,/!),!.%&!A9&-)*+/;!=03&5&->!.%&!6-:&,*<!01!),*768),:!

),8):&,06/!-&4-&/&,.+.)0,!),!'&()*+,!407).)*/!.0!+*%)&5&!+!90-&!/6/.+),+?7&!10-9!01!

8&5&7049&,.!30678!,0.!?&!1677<!*094-&%&,8&8!10-!/&5&-+7!8&*+8&/;!C,!.%&!

9&+,.)9&>!407).)*+7!7&+8&-/!01!),8):&,06/!8&/*&,.!106,8!).!6/&167!.0!+804.!90-&!

W*0,.),&,.+7X!%+?)./!),!.%&)-!I6&/.!.0!+11&*.!*%+,:&!.%-06:%!407).)*+7!-&4-&/&,.+.)0,;!!

M&,).0!U6h-&H!+,8!%)/!D&46?7)*+,!+-9<!/6**&//1677<!-&4&77&8!'+()9)77)+,!+,8!

-&2&/.+?7)/%&8!.%&!+6.0,0906/!'&()*+,!D&46?7)*!),!EBV#;!$%&!:-+,8!>/=C/-/%-,%=/%

DB9,./@.*C!?&*+9&!J,03,!+/!.%&!E/8,6%-,%=/%7,F6.B/>!+,8!U6h-&H!/.-)44&8!

G%+467.&4&*!G+/.7&!01!)./!^6-04&+,!8&*+8&,*&>!0/.&,/)?7<!.0!:)5&!.%&!4+7+*&!+!90-&!

W-&46?7)*+,X!1&&7;"!$%&!7)?&-+7!:05&-,9&,.@/!+44-0+*%!.0!908&-,).<!-&),10-*&8!.%&!

4+.-)+-*%+7!,0-9/!01!.%&!K4+,)/%!*070,)+7!*67.6-+7!7&:+*<!3).%!.%&!.&,&./!01!+!

4+-.)*67+-7<!'&()*+,!?-+,8!01!a0/).)5)/9>!3%)*%!3+/!)940-.&8!1-09![-+,*&!+,8!

),.&-4-&.&8!),!.%&!'&()*+,!*67.6-+7!/&..),:!?<!9&,!7)J&!k+?),0!M+--&8+;!M+--&8+>!.%&!

Wa-04%&.!01!a0/).)5)/9>XEF!+..&,8&8!G09.&@/!7&*.6-&/!),!a+-)/!),!.%&!7+.&!EBPF@/!+,8!

-&.6-,&8!.0!'&()*0!.0!),*0-40-+.&!40/).)5)/.!4-),*)47&/!),.0!.%&!*06-/&/!%&!.+6:%.!),!



!

 

EFO!

!

.%&!,+.)0,+7!9&8)*+7!/*%007;!C,!EBV#!U6h-&H!+440),.&8!M+--&8+!.0!%&+8!64!+!

*099)..&&!.0!-&0-:+,)H&!.%&!,+.)0,+7!&86*+.)0,!/.-6*.6-&!+,8!.0!-&5+94!46?7)*!

&86*+.)0,!),!+**0-8+,*&!3).%!c)?&-+7!4%)70/04%<;!M+--&8+!?&7)&5&8!.%+.!

),*0-40-+.),:!a0/).)5)/9!),.0!.%&!46?7)*!/*%007!*6--)*6769!W30678!&/.+?7)/%!+,!

),.&77&*.6+7!0-8&-!*+4+?7&!01!4-&5&,.),:!+,+-*%<!),!+77!)./!10-9/>!+,8!.%&-&?<!7&+8!.0!

.%&!-&:&,&-+.)0,!01!/0*)&.<;XEE!!

C,!EBVB>!3).%!.%&!D&46?7)*!1)-97<!-&/.0-&8!+,8!U6h-&H!?+*J!+.!.%&!%&79!01!.%&!

:05&-,9&,.>!.%&!K4+,)/%!+-.)/.!a&7&:-),!G7+5\!0,*&!+:+),!7&1.!K+,!G+-70/!+,8!04.&8!

.0!-&.6-,!.0!^6-04&;EY!A?06.!%)/!.&,6-&!),!.%&!A9&-)*+/!G7+5\!011&-&8!.%)/!?76,.!

Z68:9&,.d!WC,!'&()*0!C!106,8!,0!/*%007!01!+-.>!&).%&-!:008!0-!?+8;XE]!=)/!-)5+7!

G0-8&-0!7)J&7<!30678!%+5&!*0,/)8&-&8!G7+5\!+,8!%)/!/.)17),:!^6-04&+,!4&-/4&*.)5&!+/!

4+-.!01!.%&!4-0?7&9;!!

!A/!+!9&9?&-!01!.%&!40/.2G7+5\!:&,&-+.)0,>!G0-8&-0!*+77&8!10-!*%+,:&!),!.%&!

A9&-)*+,!A*+8&9<!+/!%&!30-J&8!3).%),!.%&!&/.+?7)/%&8!4+-+9&.&-/!01!+&/.%&.)*!

.-+8).)0,;!=&!?&:+,!+!/&-)&/!01!96-+7/!3).%!/0*)+77<!*0,/*)06/!.%&9&/!0,!.%&!3+77/!01!

46?7)*!),/.).6.)0,/;!'6-+7)/9!)/!+,!01.&,!407).)*+77<!*%+-:&8!9&8)69!3).%!8&&4!-00./!

),!?0.%!.%&!A9&-)*+,!+,8!^6-04&+,!+-.)/.)*!.-+8).)0,/;!$%)/!)/!)776/.-+.&8!?<!7+-:&2

/*+7&!3+77!4+),.),:/!6,*05&-&8!+90,:!.%&!-6),/!01!+,*)&,.!+-*%+&070:)*+7!/).&/!

+*-0//!'&()*0!+/!3&77!+/!.%)-.&&,.%!*&,.6-<!C.+7)+,!1-&/*0&/!+..-)?6.&8!.0!+-.)/./!

.-+),&8!+.!.%&!%&):%.!01!.%&!D09+,!^94)-&;!A/!+,!+-.)/.)*!+850*+.&!10-!/0*)+7!*%+,:&>!

G0-8&-0!*+77&8!+..&,.)0,!.0!.%&!+*.)5&!-07&!.%+.!&86*+.)0,!30678!47+<!),!.%&!4-0*&//!

01!%69+,!&5076.)0,!),!%)/!30-J!.).7&8!W$-)694%!01!K*)&,*&!+,8!K.68<!05&-!C:,0-+,*&!

+,8!K70.%;XEP!D&+7)H),:!/6*%!+!908&-,!.%&9&!.%-06:%!+!.-+8).)0,+77<!+**&4.&8!



!

 

EFV!

!

9&8)69!5)/6+77<!?-)8:&8!.%&!:+4!?&.3&&,!+,*)&,.!+,8!908&-,!'&()*0>!+!*+.+7<.)*!

16,*.)0,!.%+.!30678!4-05&!I6).&!5+76+?7&!+/!.%&!908&-,!-&46?7)*!8&5&704&8;!!A-.)/./!

+,8!),.&77&*.6+7/!3).%!.%&!+?)7).<!.0!*0,/.-6*.!.%&/&!5)/6+7!+,8!)8&070:)*+7!W?-)8:&/X!

?&*+9&!+,!),.&:-+7!4+-.!01!'&()*+,!/0*)&.<!+/!+-*%).&*./!01!+!,&3!0-8&-;!

$%&!+-.!*-).)*!cl4&H!cl4&H>!+!70,:.)9&!1-)&,8!01!G0-8&-0>!&7+?0-+.&8!0,!.%&!

16,*.)0,!01!96-+7/!),!46?7)*!/4+*&/!+/!.%&!-&40/).0-<!01!),/.).6.)0,+7!4&-/4&*.)5&d!

W$%&!/*%007/!01!9&8)*),&>!7+3>!9),),:>!+:-)*67.6-&!+,8!*099&-*&g.%&!4+7+*&/!01!.%&!

:05&-,9&,.!+,8!01!Z6/.)*&>!.%&!*).<!%+77/>!+,8!0.%&-!?6)78),:/!.%+.!%06/&!.%&!

+89),)/.-+.)5&!/05&-&):,.<>!+77!,&&8!8)/.),*.)5&!9+-J/!+,8!3+).!10-!.%&!?-6/%!+,8!

*%)/&7!01!'&()*+,!+-.)/./!8&8)*+.&8!.0!.%&!/.68<!01!.%&!1),&!+-./>!/0!.%+.!/6*%!47+*&/!?&!

/4+-&8!.%&!.-).&!+44&+-+,*&!01!4-)5+.&!83&77),:/;XEO!$%&!7+-:&2/*+7&!5)/6+7!,+--+.)5&/!

4-05&8!.0!?&!+!4-+*.)*+7!3+<!.0!4-090.&!,+.)0,+7!)8&,.).<!+90,:!*).)H&,/!01!.%&!

-&46?7)*;!!

M&,).0!U6h-&H!9+),.+),&8!.%&!4-&/)8&,*<!6,8&-!*0,/.).6.)0,+7!4-05)/)0,!+,8!

&(&*6.)5&!),.&-4-&.+.)0,!10-!90-&!.%+,!+!8&*+8&!?&10-&!3),,),:!*0,.-05&-/)+7!-&2

&7&*.)0,/!),!EBV#!+,8!EB#E;!M<!.%&,!U6h-&H!:05&-,&8!?<!),&-.)+;!=)/!70,:>!&9?+..7&8!

.&,6-&!+.!.%&!%&79!01!+!8<,+9)*!&7&*.0-+.&!8&-)5&8!90-&!1-09!+!/&,/&!01!&,.).7&9&,.!

.%+,!1-09!1+)-!+,8!8&90*-+.)*!&7&*.)0,/;!C,!+!.6-,!01!&5&,./!)776/.-+.)5&!01!.%&!10-*&!01!

+!407).)*+7!:&,&-+.)0,!:+4>!.%&!8&,06&9&,.!01!U6+-&H@/!407).)*+7!*+-&&-!),*768&8!

W1-)&,87<!1)-&X!1-09!%)/!10-9&-!4-0.\:\>!k&,&-+7!a0-1)-)0!`b+H;!!

`b+H>!7)J&!U6h-&H>!*+9&!1-09!f+(+*+>!3%&-&!%)/!),8):&,06/!90.%&-!-+)/&8!%)9!

.0!.%&!+:&!01!/)(.&&,!<&+-/;!_)803&8!),!EB]]>!3%&,!<06,:!a0-1)-)0!3+/!0,7<!.%-&&!

<&+-/!078>!a&.-0,+!'0-)!G0-.\/!30-J&8!70,:!%06-/!+,8!/+*-)1)*&8!96*%!/0!.%+.!%&-!



!

 

EF#!

!

*%)78-&,!*0678!7&+-,!.0!-&+8!+,8!3-).&;EV!C,/4)-&8!?<!U6h-&H@/!-)/&!.0!407).)*+7!

4-09),&,*&>!`b+H!/.68)&8!7+3!?&10-&!5076,.&&-),:!+/!+!/078)&-!86-),:!.%&!'&()*+,!

A9&-)*+,!_+-;!^86*+.)0,!=)/.0-)+,!A,,&!K.+47&/!%+/!+-:6&8!.%+.!.%&!90/.!,0.+?7&!

*%+,:&/!),!,),&.&&,.%!*&,.6-<!'&()*+,!&86*+.)0,!.00J!47+*&!),!.%&!/.68<!01!

*0,/.).6.)0,+7!7+3>!3%&-&!+!,&3!:&,&-+.)0,!01!407).)*+7!+*.0-/!-&2&(+9),&8!.%&!

-&7+.)0,/%)4!?&.3&&,!:05&-,9&,.!+,8!.%0/&!?&),:!:05&-,&8;!M0.%!U6h-&H!+,8!`b+H!

?&,&1)..&8!1-09!.%&!&,%+,*&8!7&:+7!*6--)*6769!),!.%&!/.+.&!01!f+(+*+;!$%&!7&:+*<!01!

7)?&-+7!&86*+.)0,!-&10-9!),*768&/!.%&!8&5&7049&,.!01!+!:&,&-+.)0,!01!7).&-+.&!

*).)H&,/!3).%!+!4-04&,/).<!10-!I6&/.)0,),:!.%&!/.+.6/!I60;!T+6:%+,!-&1&-/!.0!.%&!

*0,*6--&,.!8&5&7049&,.!01!+!3-)..&,!7+,:6+:&!01!-&?&77)0,!+,8!)8&070:)*+7!8)/46.&!

.%+.!*0947&9&,.&8!.%&!0-+7!.-+8).)0,;E#!C!30678!&(4+,8!.%)/!8&1),).)0,!01!+!,&3!

W7+,:6+:&X!.0!),*768&!5)/6+7!/&9)0.)*/!01!-&?&77)0,!/)967.+,&06/7<!10/.&-&8!),!.%&!

R+.)0,+7!A*+8&9<!01![),&!A-./;!c).&-+*<!-+.&/!),!'&()*0!%05&-&8!+-06,8!.3&,.<!

4&-*&,.!.%-06:%06.!.%&!,),&.&&,.%!*&,.6-<>EB!+,8!.%6/!5)/6+7!10-9/!01!

*0996,)*+.)0,!-&9+),&8!*-6*)+7!10-!.%&!9078),:!01!*077&*.)5&!*0,/*)06/,&//;!!!!!!!

C,!.%&!9)82,),&.&&,.%!*&,.6-<>!&86*+.0-/!+,8!/.68&,./!),!.%&!'&()*+,!

A*+8&9<!01![),&!A-./!3+:&8!+,!+&/.%&.)*!-&?&77)0,!.%+.!.00J!.%&!10-9!01!*070->!

.&*%,)I6&>!+,8!/6?Z&*.!9+..&-;!!M<!.%&!EBOF@/!30-J!4-086*&8!),!.%&!A*+8&9<!

8)5&-:&8!1-09!.%&!4+7&!)9).+.)0,!01!^6-04&+,!,0-9/!.%&,!.<4)*+7!01!17&8:7),:!

A9&-)*+,!),/.).6.)0,/!01!%):%&-!7&+-,),:;!$%&!_&/.&-,!^6-04&+,!.-+8).)0,!),!.%&!1),&!

+-./!1+)7&8!.0!&(4-&//!.%&!8&4.%!01!.%&!'&()*+,!&(4&-)&,*&>!3%)*%!),*768&8!*&,.6-)&/!

01!+6.0*.%0,06/!+&/.%&.)*!.-+8).)0,/!.%+.!4-&8+.&8!.-+,/2A.7+,.)*!*0,.+*.;!A1.&-!90-&!



!

 

EFB!

!

.%+,!.%-&&!%6,8-&8!<&+-/!01!*070,)+7!&(4&-)&,*&>!4+),.),:!+,8!/*674.6-&!?&:+,!.0!

90-&!+**6-+.&7<!-&17&*.!.%&!-&+7).<!01!'&()*+,!8+)7<!7)1&;!!

L,8&-!`)+H>!).!?&*+9&!+44+-&,.!.%+.!+7.%06:%!.%&!*+4).+7!4-&/&,.&8!+,!

06.3+-87<!908&-,!+44&+-+,*&!8&/):,&8!.0!+..-+*.!10-&):,!),5&/.9&,.>!'&()*+,!

8&5&7049&,.!8)/4-040-.)0,+.&7<!?&,&1)..&8!&7).&/!+.!.%&!&(4&,/&!01!.%&!9+Z0-).<;!A/!

`b+H!&(.&,8&8!%)/!.)9&!),!011)*&!5)+!a-&/)8&,.)+7!8&*-&&/!+,8!-)::&8!&7&*.)0,/>!.%&!

*%+/9!?&.3&&,!.%&/&!:-064/!01!*).)H&,/!?&:+,!.0!/&&9!),/6-906,.+?7&;!_%)7&!.%&!

9+Z0-).<!01!*).)H&,/!),!.%&!*+4).+7!/.-6::7&8!.0!*+-5&!06.!+!9&+:&-!&()/.&,*&!),!.%&!

%0--)8!*0,8).)0,/!01!.%&!967.)21+9)7<!%09&/!J,03,!+/!*0,5&,.)770/>!+!4-)5)7&:&8!1&3!

*099)//)0,&8!0467&,.!-&/)8&,*&/!+70,:!.%&!/.0-)&8!E/8,6%-,%=/%7,F6.B/!N10-9&-7<!

.%&!>/=C/-/%-,%=/%DB9,./@.*CQ>!3%)*%!?&*+9&!J,03,!+/!+,!&7).&!-&/)8&,.)+7!&,*7+5&;!

'&()*0!G).<!3+/!+?6HH!3).%!W7)?&-+7!-&10-9>X!?6.!%03!),*76/)5&!3&-&!.%&!*%+,:&/m!

f,!.%&!,+.)0,+7!7&5&7>!+!9+),!:0+7!01!.%&!-&10-9!3+/!.0!6,)1<!.%&!1+-!-&+*%&/!01!

.%&!-&46?7)*!?<!&(.&,8),:!.-+,/40-.+.)0,!),1-+/.-6*.6-&;!f,&!&(+947&!01!a0-1)-)+,!

4-0:-&//!),!.-+,/40-.+.)0,!)/!.%&!&(4+,/)0,!01!-+)73+<!-06.&/;!$%)/!908&-,!,&.30-J>!

1),+,*&8!?<!.%&!'&()*+,!:05&-,9&,.!3).%!.%&!/6440-.!01!M-).)/%!+,8!A9&-)*+,!

),.&-&/./>!%&74&8!&,/6-&!.%&!&11)*)&,.!+,8!.)9&7<!&(.-+*.)0,!01!-&/06-*&/!.%-06:%!

-06.&/!.%+.!*0,,&*.&8!40-.!*).)&/!+,8!-&:)0,+7!*+4).+7/!3).%!.%&!),*-&+/),:7<!6-?+,!

[&8&-+7!`)/.-)*.;!_%)7&!),!011)*&>!`)+H!05&-/+3!.%&!*0947&.)0,!01!.%&!/.0-)&8!.-+,/2

*0,.),&,.+7!/.-&.*%!01!.%&!,+.)0,+7!-+)7-0+8;!$%)/!.-+*J!6,).&8!.%&!A.7+,.)*!+,8!a+*)1)*!

f*&+,/!5)+!.%&!C/.%96/!01!$&%6+,.&4&*!),!%)/!%09&!/.+.&!01!f+(+*+;!A7.%06:%!.%&!

'&()*+,!C/.%96/!-+)73+<!8)8!,0.!04&,!6,.)7!U+,6+-<!01!E"F#>!)./!7+?0-)06/!

*0,/.-6*.)0,!0**64)&8!.%&!?&..&-!4+-.!01!1)1.<!<&+-/;!K6/.+),&8!&110-./!.0!?6)78!.%&!



!

 

EF"!

!

),.&-20*&+,)*!.-+*J!8-&3!),.&-,+.)0,+7!+..&,.)0,!+,8!-&/06-*&/!.0!.%&!C/.%96/>!

3%0/&!+?6,8+,.!9+-J&./!%0/.&8!+!*0,176&,*&!01!),.&77&*.6+7>!+-.)/.)*>!+,8!&*0,09)*!

*+4).+7;!$%&!309&,!01!$&%6+,.&4&*!5)/6+77<!4&-/0,)1)&8!.%)/!16/)0,!01!:70?+7!+,8!

70*+7;!$%&)-!8)/.),*.)5&!+,8!+776-),:!/&,/&!01!1+/%)0,!),*768&8!.%&!/&7&*.)5&!

+44-04-)+.)0,!01!10-&):,!*0940,&,./>!4&-%+4/!90/.!0?5)06/!),!.%&!*-&+.)0,!01!

Z&3&7-<!.%+.!),*0-40-+.&8!:078!*0),/!1-09!.%&!L,).&8!K.+.&/>!^,:7+,8>!+,8!k6+.&9+7+!

+/!3&77!+/!.%&!,+.)0,+7!*6--&,*<;!!!!!!

$%&!$&%6+,.&4&*!-+)73+<!%+8!.%&!40.&,.)+7!.0!1+*)7).+.&!1+/.&-!:70?+7!/%)44),:!

-06.&/;!$%&!L,).&8!K.+.&/>!3%)*%!%+8!1+)7&8!.0!*+4).+7)H&!0,!&+-7)&-!*0,*&//)0,/!10-!

.%&!*0,/.-6*.)0,!01!.%&!'&()*+,!-06.&>!&(4-&//&8!*0,*&-,!05&-!3%0!30678!?&,&1).!

90/.!8)-&*.7<!1-09!)./!.-+11)*;!`&/4).&!%+5),:!+,!0?5)06/!),.&-&/.!),!.%&!C/.%96/!

-06.&>!),!E"FP>!.%&!L,).&8!K.+.&/!%+8!*099)..&8!)./!-&/06-*&/!+,8!&,&-:)&/!.0!.%&!

*0,/.-6*.)0,!01!.%&!a+,+9+!G+,+7>!,0.!/*%&867&8!10-!*0947&.)0,!6,.)7!E"EV;!U0%,![;!

_+77+*&>!+!*%)&1!&,:),&&-!01!.%&!a+,+9+!4-0Z&*.>!011&-&8!.%&!107703),:!.&/.)90,<!

?&10-&!.%&!L,).&8!K.+.&/!K&,+.&!G099)..&&!0,!C,.&-20*&+,)*!G+,+7/;!C.!)7769),+.&/!

.%&!*094&.).)5&!+,8!&,.).7&8!,+.6-&!01!.%&!L,).&8!K.+.&/!-&:+-8),:!)./!-07&!),!.%&!

),*-&+/),:7<!:70?+7!&*0,09<d!

C!80!,0.!.%),J!.%+.!<06!*+,!05&-2+44-&*)+.&!.%&!)940-.+,*&!01!4-0.&*.),:!06-!
16.6-&!.-+8&!?<!%&+8),:!011!.%&!40//)?7&!8&5&7049&,.!01!.%&!-06.&!?<!3+<!01!
$&%6+,.&4&*;!C.!:0&/!3).%06.!/+<),:!.%+.!).!)/!96*%!&+/)&-!.0!%078!+!7),&!01!
.-+11)*!.%+,!.0!:&.!).!+3+<!1-09!/09&?08<!&7/&!+1.&-!.%&<!:&.!).!0,*&;!C!80!,0.!
.%),J!.%+.!.%&-&!+-&!5&-<!9+,<!4&047&!.%+.!+44-&*)+.&!3%+.!.%&!$&%6+,.&4&*!
-06.&!9&+,/!)1!.%&<!:&.!).!&/.+?7)/%&8!0,*&;E"!!!

!
f?5)06/7<!.%&!'&()*+,!+,8!M-).)/%!:05&-,9&,./>!+/!3&77!+/!),.&-,+.)0,+7!4+//&,:&-/!

3%0!&(4&-)&,*&8!.%&!W8&7):%.167!/&,/+.)0,X!+,8!*0910-./!01!908&-,!.-+5&7!+*-0//!+!

4-&5)06/7<!)94&,&.-+?7&!.-04)*+7!H0,&!+44-&*)+.&8!.%&!$&%6+,.&4&*!-06.&;!A1.&-!



!

 

EEF!

!

-&+8),:!_+77+*&@/!*099&,./>!3&!+-&!7&1.!3).%!.%&!1&&7),:!.%+.!.%&/&!W06./)8&X!

04),)0,/!8)8,@.!1+*.0-!),.0!.%&!*+7*67+.)0,/!01!.%&!L,).&8!K.+.&/!:05&-,9&,.;!A!

4-&-&I6)/).&!10-!4+-.)*)4+.)0,!),!.%&!:70?+7!&*0,09<!)/!+,!&86*+.&8!40467+.)0,>!+,8!

`b+H!-&*0:,)H&8!.%&!-07&!01!&86*+.)0,!),!/6/.+),+?7&!8&5&7049&,.;!a0/).)5)/9!

4&-9&+.&8!.%&!407).)*+7!*7)9+.&>!3%)*%!%&74&8!-&*+/.!.%&!,0-9/!01!.-+8).)0,+7!C?&-)+,!

G+.%07)*)/9!+/!8&.-)9&,.+7!.0!.%&!4-0:-&//!01!+!908&-,)H),:!,+.)0,;!K&*67+-!

&86*+.)0,!?&*+9&!+!4-)0-).<!10-!),/.)77),:!4-0:-&//)5&!5)-.6&/!),!.%&!,&(.!:&,&-+.)0,;!

$%&!'&()*+,!3-).&-!+,8!),.&77&*.6+7!U6/.0!K)&--+!40/).&8!.%+.!&9+,*)4+.)0,!1-09!.%&!

5&/.):&/!01!.%&!*070,)+7!-&:)9&!3).%!)./!C?&-02G+.%07)*!&86*+.)0,!908&7!-&4-&/&,.&8!

.%&!90/.!&11)*)&,.!+44-0+*%!10-!8&5&704),:!'&()*+,!*).)H&,/!),.0!+6.0,0906/!

,+.)0,+7!),8)5)86+7/;YF!A7.%06:%!).!3+/!/09&3%+.!)-0,)*!.%+.!K)&--+>!+!/&7128&*7+-&8!

7&+8&-!01!.%&!/&*67+-!*%+-:&>!30678!&9470<!-&7):)06/!9&.+4%0-/!.0!-&),10-*&!.%&!H&+7!

3).%!3%)*%!%&!47+,,&8!.0!-&28&1),&!.%&!,+.)0,@/!)8&,.).<>!.%+.!3+/!4-&*)/&7<!%)/!

/.-+.&:<;!WU6/.0!K)&--+!.%06:%.!.%+.!.%&!/*%007!30678!?&!*0,5&-.&8!),.0!+!,&3!

*%6-*%>!106,8&8!0,!.%&!.&(.?00J>!&-+/),:!+!4+/.!3%)*%>!),!'&()*0>!3+/!.%&!%)/.0-<!01!

+!/4&*)+7!/0*)&.<>!.%&!G+.%07)*!G%6-*%>!8&8)*+.&8!.0!.%&!*0,/&-5+.)0,!01!):,0-+,*&;XYE!!

`6-),:!.%&!a0-1)-)+.0>!.%&!/&+-*%!10-!,+.)0,+7!)8&,.).<!.%-06:%!/&*67+-!

&86*+.)0,!-&+*%&8!+!*679),+.)0,!),!.%&![)-/.!+,8!K&*0,8!R+.)0,+7!G0,:-&//&/!0,!

a6?7)*!C,/.-6*.)0,!%&78!),!EBB"2"F!),!'&()*0!G).<;YY!K)&--+!4-&/)8&8!05&-!.%&!

G0,:-&//&/!3%0/&!90/.!16,8+9&,.+7!06.46.!3+/!.%&!106,8),:!01!.%&!D8A5,=/%

G/A*6+/=%H,I*A/+/!NR+.)0,+7!'&()*+,!K*%007Q!$%&!/*%007!30678!?&!10-9&8!3).%!.%&!

),.&,.!01!W*0,/07)8+.),:!.%&!6,).<!30,!0,!.%&!?+..7&1)&78>X!Y]!@:58%9,.86+*F3*+1%@:,%

*-,/=8%6F%"+-,9,+-,+A,%*+%F5@5.,%1,+,./@*6+8$!$%&!&7&5+.)0,!01!4-)8&!+,8!/0*)+7!/.+.6/!



!

 

EEE!

!

&,:&,8&-&8!?<!6,4-&*&8&,.&8!7&5&7/!01!9)7).+-<!4+-.)*)4+.)0,!),!.%&!?+..7&/!10-!

,+.)0,+7!+6.0,09<!.%+.!/*+--&8!.%&!,),&.&&,.%!*&,.6-<!8)8!,0.!+6.09+.)*+77<!

.-+,/7+.&!),.0!*0--&/40,8),:!4-)5)7&:&/!),!*)5)7)+,!7)1&;!=03&5&->!.%&!/.+.6/!/078)&-/!

+,8!011)*&-/!+*I6)-&8!0*@:*+!.%&!),/.).6.)0,+7!/.-6*.6-&!01!.%&!9)7).+-<!),.-086*&8!

.%&9!.0!.%&!*0,*&4.!01!?&),:!-&3+-8&8!10-!9&-).!+,8!5)-.6&>!3%)*%!6,806?.&87<!

),17+.&8!.%&)-!&(4&*.+.)0,/!0,!+!*)5)7)+,!7&5&7;!$%&!*-&+.)0,!01!.%&!D8A5,=/%G/A*6+/=%

H,I*A/+/!+//6-&8!.%&!W),.&77&*.6+7!+,8!90-+7!),8&4&,8&,*&!01!.%&!3%07&!*06,.-<>!

3%)*%!30678!*0,5&-.!.%&!90/.!%69?7&!4&-/0,!),.0!+!1-&&!*).)H&,;XYP!$%)/!&5076.)0,!

1-09!4&+/+,.!.0!*).)H&,!)/!*-6*)+7!10-!.%&!&5076.)0,!01!.%&!9)887&!*7+//&/>!+,8!-&7+.&/!

8)-&*.7<!.0!.%&!/0*)+7!8<,+9)/9!+,8!40467+-!*0,/*)06/,&//!.+J),:!/%+4&!+.!.%&!&,8!

01!.%&!,),&.&&,.%!*&,.6-<;!!

$%&!I6&/.!.0!8&1),&!+!90-&!6,)1)&8!,+.)0,+7!)8&,.).<!.%+.!7&:).)9+.&8!,+.)0,+7!

/05&-&):,.<!4-05)8&8!.%&!-+.)0,+7&!10-!+,!6,4-&*&8&,.&8!7&5&7!01!'&()*+,!/0*)+7!

*0%&/)0,;!A**0-8),:!.0!K)&--+>!/6*%!6,).<!*0678!0,7<!?&!1677<!-&+7)H&8!)1!&5&-<!*).)H&,!

3+/!&86*+.&8>!+,8!/6?/&I6&,.7<>!+*%)&5&8!.%&!+:&,*<!.0!/&7128&1),&!%)/!0-!%&-!

-&/4&*.)5&!47+*&!),!.%&!/0*)+7!0-8&-;!R+.)0,+7!46?7)*!&86*+.)0,!&,:&,8&-&8!.%&!

*0,1)8&,*&!+,8!10-&/):%.!-&I6)-&8!.0!*+-5&!06.!+,!+7.&-,+.)5&!.0!.%&!.-+8).)0,+7!

8)5)/)0,/!01!W&7).&X!+,8!W4&+/+,.X!/.+.6/2!9+J),:!).!40//)?7&!10-!'&()*+,/!.0!)9+:),&!

.%&9/&75&/!+/!4+-.!01!+!.%)-8!7+<&-!01!'&()*+,!/0*)&.<>!-&:+-87&//!01!.%&)-!/.+.)0,!+.!

?)-.%;!!!!!

$%&!a0-1)-)+,!:05&-,9&,.!+:-&&8!.%+.!.%&!,+.)0,+7!/*%007!/%0678!%+5&!

6,)5&-/+7!-&I6)-&9&,./>!?6.!.%&!8)11)*67.<!7+<!),!+804.),:!.%&!-):%.!+906,.!01!10-&):,!

&86*+.)0,!908&7/!3%)7&!.+J),:!),.0!+**06,.!.%&!6,)I6&!*67.6-+7!*0947&().)&/!01!.%&!



!

 

EEY!

!

'&()*+,!/).6+.)0,;!$%&!K4+,)/%!W*0,I6&/.X!01!A9&-)*+,!.&--).0-<!),*768&8!+!%):%!

80/&!01!*67.6-+7!16/)0,;!a-&2*0,.+*.!/0*)+7!+,8!&*0,09)*!,&.30-J/!-&.+),&8!.%&)-!

6.)7).<!),!.%&!0-:+,)H+.)0,!01!*070,)+7!0-8&-!),!R&3!K4+),;!G070,)+7!+6.%0-).)&/!

/6?0-8),+.&8!-+.%&-!.%+,!8)/9+,.7&8!.%&!4-&2&()/.),:!%&:&90,)*!0-8&-!+,8!

*0--&/40,8),:!.-)?6.&!/*%&867&!01!.%&!AH.&*!&94)-&!),!*&,.-+7!'&()*0;!A7.%06:%!

C,8)+,/!?&*+9&!),.&:-+.&8!),.0!.%&!*070,)+7!&(4&-)9&,.!),!5+-<),:!8&:-&&/>!).!3+/!

,0.!6,*0990,!10-!),8):&,06/!),8)5)86+7/!.0!9+J&!.%&!.-+,/).)0,!.0!*070,)+7!*).)H&,!

3%)7&!4-&/&-5),:!.%&)-!4-&2*0,I6&/.!30-785)&3>!7+,:6+:&>!+,8!/&,/&!01!+&/.%&.)*/;!!

$%&!4-0*&//!01!.-+,/*67.6-+.)0,!.%+.!&,/6&8!7&1.!)./!9+-J!0,!+77!9&9?&-/!01!*070,)+7!

/0*)&.<!+,8!.%&)-!8&/*&,8+,./2!4-086*),:!+!40467+.)0,!3).%!+,!6,4-&*&8&,.&8!

?-&+8.%!01!*67.6-+7!4-05&,+,*&!.+,:7&8!),!.%&!%<?-)8!W)9+:),&8!*0996,).<;X!!!!!

A7.%06:%!U6/.0!K)&--+!3+/!+!107703&-!01!.%&!4B,.*A/+6<,5.69,*C/+@,%*6--&,.>!

).!)/!)940-.+,.!.0!,0.&!%)/!4-04&,/).<!.0!3+-,!+:+),/.!.%&!8+,:&-/!01!R0-.%!A9&-)*+,!

),176&,*&;!WA**0-8),:!.0!K)&--+>!'&()*0@/!9)/.+J&!*+9&!),!?&7)&5),:!.%+.!A9&-)*+,!

),/.).6.)0,/!3&-&!:008>!),!+?/.-+*.!.&-9/>!10-!+77!*06,.-)&/;XYO!G+-70/!A;!G+-)770>!+!

9&9?&-!01!.%&!R+.)0,+7!^86*+.)0,+7!G0,:-&//>!/.+.&/!.%&!)940-.+,*&!01!)/07+.),:!.%&!

W&//&,*&X!01!.%&!L;K;!908&7!-+.%&-!.%+,!.-+,/1&--),:!).!8)-&*.7<d!!

A,8!3%+.!30678!%+44&,!)1!%&-&!),!'&()*0!3&!*04)&8!/7+5)/%7<!&5&-<!8&.+)7!01!
.%&!A9&-)*+,!/*%007!/</.&9!3).%06.!8&+7),:!3).%!.%&!:-&+.!9+,<!8)11&-&,*&/!
.%+.!/&4+-+.&!6/!1-09!.%&/&!+**0947)/%&8!4&047&m!g!C!.%),J!.%&-&!)/!96*%!
.%+.!*0678!?&!.-+,/47+,.&8!.0!06-!/0)7!3).%!/6).+?7&!908)1)*+.)0,>!?6.!0,7<!
3).%),!+!'&()*+,!,+.)0,+7!/</.&9!),!%+-90,<!3).%!06-!4+-.)*67+-!,&&8/!+,8!
06-!/.+.&!01!+11+)-/;!_&!/%0678!,0.!908)1<!06-!03,!/&.!01!*)-*69/.+,*&/!.0!1).!
.%&!9078!)940-.&8!1-09!06-!,&):%?0-),:!,+.)0,;!A?05&!+77>!3%+.!3&!/%0678!
/.-)5&!.0!+44-04-)+.&!)/!,0.!.%&!W?08<>X!?6.!.%&!W/4)-).X!.%+.!+,)9+.&/!.%&!
A9&-)*+,!&86*+.)0,+7!/</.&9;!A/!),!+77!A9&-)*+,!),/.).6.)0,/>!.%)/!/4)-).!)/!
0,&!01!/&712:05&-,9&,.!)9?6&8!3).%!-&/4&*.!10-!.%&!4&-/0,+7).<>!1-&&809!+,8!
+6.0,09<!01!&5&-<!),8)5)86+7;YV!
!



!

 

EE]!

!

C,!0-8&-!.0!?&!&11&*.)5&>!+!,+.)0,+7!'&()*+,!&86*+.)0,!/</.&9!30678!%+5&!.0!8-+3!

%&+5)7<!640,!10-&):,!&(+947&/>!?6.!.%&!4-0*&//!01!.-+,/7+.),:!+,!&(.&-,+7!4+-+8):9!

.0!1).!.%&!'&()*+,!*0,.&(.!4-05&8!&76/)5&;!K09&.%),:!3+/!9)//),:;!$0!10-967+.&!+,!

+**6-+.&!+,8!4-086*.)5&!,+.)0,+7!)8&,.).<>!.%&!9+Z0-).<!01!.%&!4&047&!7)5),:!),!.%+.!

,+.)0,!96/.!1&&7!),*768&8!),!+,8!-&4-&/&,.&8!?<!.%&!4-0*&//;!C,!.%&!*+/&!01!'&()*0>!

),*76/)5&!+,8!&11&*.)5&!&86*+.)0,+7!-&10-9!%+8!.0!),*768&!/&9)0.)*/!01!5)/6+7!

*0996,)*+.)0,;!$%&!),8):&,06/!40467+.)0,!%+8!-&7)&8!10-!*&,.6-)&/!640,!+!*0947&(!

+--+,:&9&,.!01!/<9?07/>!7),&/!+,8!/4+*&/!.%+.!.0:&.%&-!10-9&8!+!5)/6+7!9&+,/!01!

*0996,)*+.)0,!.%+.!/)967.+,&06/7<!+11)-9&8!.%&)-!),8)5)86+7).<!+,8!.-+,/*&,8&8!

.%&)-!8)11&-&,*&/;!M&10-&!.%&!+--)5+7!01!.%&!K4+,)/%>!%)/.0-)*+7!W.&(./X!),!.%&!A9&-)*+/!

3&-&!4)*.0-)+7!80*69&,./2!5)/6+7!-0+89+4/!01!%)/.0-<!,03!J,03,!+/!*08)*&/;!$%&!

*0,I6)/.+80-&/>!.%-&+.&,&8!?<!.%&!),10-9+.)0,!*0,.+),&8!),!.%&/&!4)*.0-)+7!

80*69&,./>!8&/.-0<&8!9+,<!01!.%&!*08)*&/!),!.%&)-!H&+7!.0!),.-086*&!+!,&3!4+-+8):9!

),!.%&!A9&-)*+/;!=03&5&->!/<9?07)*!+,8!+&/.%&.)*!9&+,/!01!*0996,)*+.)0,!

4&-/)/.&8!),!/0*)&.<>!+,8!)940-.&8!^6-04&+,!.-+8).)0,/!*0,.),6&8!.0!809),+.&!),!.%&!

7&+8&-/%)4!01!.%&!A*+8&9<;!!

C,!E"FO!`b+H!+440),.&8!U6/.0!K)&--+>!+!9&9?&-!01!.%&!'&()*+,!A*+8&9<!01!

c+,:6+:&!/),*&!EBB#>!.0!.%&!40/).)0,!01!K&*-&.+-<!01!a6?7)*!^86*+.)0,;!K)&--+@/!

*099).9&,.!.0!7)?&-+7!&86*+.)0,!-&10-9!05&-/%+803&8!+,<!806?./!%&!%+-?0-&8!

+?06.!`b+H@/!8)*.+.0-)+7!.&,8&,*)&/;!K)&--+>!3%0/&!&86*+.)0,+7!Z6-)/8)*.)0,!),*768&8!

.%&!R+.)0,+7!A*+8&9<!01![),&!A-./Y#>!)940-.&8!+,0.%&-!G+.+7+,!4+),.&->!`0,!A,.0,)0!

[+?-&/>!.0!1)77!.%&!40/.!0,*&!0**64)&8!?<!a&7&:-),!G7+5&;YB!U&+,!G%+-70.!+88-&//&/!.%&!

4+-.)*67+-!-&4&-.0-<!10-9!.%+.!+-.)/.)*!&86*+.)0,!.00J!6,8&-!.%&!`b+H!+440),.&&/d!!



!

 

EEP!

!

WL,8&-!`b+H!.%&!%+77/!01!.%&!A*+8&9<!3&-&!%6,:!3).%!7).%0:-+4%)*!*%+-./!01!.%&!

U67)&,!/</.&9Y">!&+-/>!,0/&/>!1&&.>!+,8!&<&/!.%+.!.%&!?&:),,&-!3+/!?)88&,!.0!8647)*+.&!

,&+.7<!),!*%+-*0+7;X]F!A!/.68&,.!01!.%&!A*+8&9<!),!.%&!7+.&!EBFF@/>!'&()*+,!+-.)/.!U0/&!

G7&9&,.&!f-0H*0!-&1&-/!.0!.%&!-&4&.).)5&!+,8!7+?0-)06/!4-0*&//!01!*04<),:!.%&!U67)&,!

7).%0:-+4%/!+/!044-&//)5&!+,8!6,,&*&//+-<!8)/*)47),&;!C.!96/.!%+5&!?&&,!/09&3%+.!

8)/0-)&,.),:!10-!'&()*+,!/.68&,./!.0!10*6/!/0!),.&,.7<!0,!9+/.&-),:!.%&!+-.!01!

8-+3),:!*7+//)*+7!^6-04&+,!1+*)+7!1&+.6-&/!.%+.!8)11&-&8!1-09!.%0/&!.%&<!/+3!0,!

4&047&!),!.%&!/.-&&.;!!

L40,!/+.)/1+*.0-)7<!*0947&.),:!.%&/&!/.-),:&,.!4-&4+-+.0-<!/.&4/!10-!8&+7),:!

3).%!.%&!%69+,!?08<>!/.68&,./!&+-,&8!.%&!-):%.!.0!30-J!3).%!7)5&!908&7/>!3%0!

40/&8!0,!+,!&7+?0-+.&!/.+,8!.%+.!&7&5+.&8!+,8!-0.+.&8!),!+7.&-,+.),:!7+<&-/!01!7):%.!

9+,)467+.&8!?<!?67?/!+,8!/*-&&,/;!G%+-70.!/.+.&/!.%+.!W&+*%!40/&!7+/.&8!+!90,.%>!

+,8!+!4%0.0:-+4%&-!3+/!*+77&8!),!.0!.+J&!+!4)*.6-&!1-09!3%)*%!.%&!/.68&,./!*0678!

*0--&*.!+,<!8&5)+.)0,/!1-09!,+.6-&!),!.%&)-!8-+3),:/;X]E!f-0H*0!-&*+77/!.%&!3)8&!

+--+<!01!)940-.&8!*0/.69&/!6.)7)H&8!?<!.%&!7)5&!908&7/2!3%0!30678!8-&//!+/!+!

5+-)&.<!01!4)*.6-&/I6&!.<4&/!),*768),:!96/J&.&&-/>!08+7)/J/>!4+:&/>!,<94%/>!K4+,)/%!

9+,07+/>!+,8!?6771):%.&-/n!+/!)1!.%&<!%+8!/.&44&8!06.!01!.%&!:-&+.!30-J/!01!.%&!

&):%.&&,.%!*&,.6-<!^6-04&+,!9+/.&-/!+,8!),.0!.%&!'&()*+,!A*+8&9<;]Y!T)+?7&!

/6?Z&*.!9+..&-!%+8!.0!?&!)940-.&8>!+7-&+8<!1677<!10-9&8>!1-09!.%&!4+:&/!01!^6-04&+,!

%)/.0-<;!$%&!'&()*+,!/.68&,./!3&-&!+7703&8!.0!4+),.>!?6.!.%&<!%+8!.0!4+),.!),!/.-)*.!

+8%&-&,*&!.0!.%&!D09+,!0-!a+-)/)+,!908&7/!&/.+?7)/%&8!),!.%&!7+/.!*&,.6-<;]]!A/!

06.7),&8!),!.%&!011)*)+7!?677&.),!10-!a6?7)*!C,/.-6*.)0,>!.%&-&!3+/!,0!8)-&*.!-06.&!.0!

4+),.),:d!WR0!/.68&,.!9+<!&,.&-!+85+,*&8!4+),.),:!*06-/&/!3%0!%+/!,0.!/6**&//1677<!



!

 

EEO!

!

*0947&.&8!.%&!*06-/&!),!7)1&!8-+3),:;X]P!!=03&5&->!7+,8/*+4&!9/*+@*+1%8)11&-&8!1-09!

7+,8/*+4&!-./0*+1>!/),*&!.%&!10-9&-!.00J!47+*&!),!+!,+.6-+7>!06.800-!&,5)-0,9&,.>!

+7.%06:%!/.)77!%&+5)7<!9&8)+.&8!?<!),/.-6*.0-/d!!

$%&!*%0)*&!01!/6?Z&*.!3)77!*0--&/40,8!.0!.%&!8&:-&&!01!4-0:-&//!01!&+*%!
/.68&,.>!?&:),,),:!3).%!.%&!/.68<!01!-0*J/>!107703&8!?<!.%+.!01!.-&&!.-6,J/>!
107)+:&>!3+.&-n!*679),+.),:!.03+-8!.%&!&,8!01!.%&!.&-9!),!.%&!/.68<!01!
?+*J:-06,8/;]O!
!
A/!3&!3)77!/&&>!.%)/!4-0*&//!01!+&/.%&.)*!+3+J&,),:!+/!9&.&8!06.!),!.%&!/+*-&8!

%+77/!01!.%&!A*+8&9<!8)11&-&8!:-&+.7<!1-09!.%&!7)?&-+7!4%)70/04%<!01!.%&!04&,!+)-!+-.!

/*%007/!.%+.!30678!&9&-:&!7&//!.%+,!1)5&!<&+-/!7+.&-;!=03&5&->!9+,<!01!.%&!:-&+.!

9+/.&-/!01!'&()*+,!908&-,!+-.!*+9&!01!+:&!),!.%&!a0-1)-)+,!A*+8&9<>!3%)*%!

8&5&704&8!+!/7):%.7<!90-&!7)?&-+7!+:&,8+!6,8&-!K)&--+@/!:6)8+,*&!+,8!+!?-0+8&-!

-+,:&!01!),/.-6*.0-/;!A/!+!<06,:!/.68&,.!),!.%&!A*+8&9<>!4+),.&-!`)&:0!D)5&-+!

-&/40,8&8!.0!.%&!.&+*%),:/!01![&7)(!a+--+>!+!,),&.&&,.%2*&,.6-<!W+40/.7&!01!

C,8)+,)/9>X!3%)7&!-&Z&*.),:!.%&!.6.&7+:&!01!.%&!G+.+70,)+,![+?-&/!+/!W6,30-.%<;X]V!

`&/4).&!.%&!^6-0*&,.-)*!.0,&!/&.!?<!`b+H>!),8)5)86+7!+-.)/./!+,8!&86*+.0-/!),!.%&!

A*+8&9<!30-J&8!.0:&.%&-!.0!8&5&704!+!8)/.),*.)5&!W'&()*+,X!/.<7&!.%+.!),*768&8!

C,8):&,06/!8&/):,!&7&9&,./>!&5&,.6+77<!.-+,/*&,8),:!.%&!?+--)&-/!*+-&1677<!8&/):,&8!

.0!*0,.+),!).;!K),*&!*06-/&!011&-),:/!0,7<!&(.&,8&8!.0!+,!),.&-9&8)+.&!7&5&7>!

06./.+,8),:!/.68&,./!*094&.&8!10-!/*%07+-/%)4/!.0!*0,.),6&!.%&)-!/.68)&/!),!90-&!

&/.+?7)/%&8!^6-04&+,!/*%007/;!C,!E"F#!.%&!a+-)/)+,!.-+),&8!'&()*+,!+-*%).&*.!D)5+/!

'&-*+80!/&*6-&8!16,8),:!10-!D)5&-+>!3%0!/.68)&8!),!K4+),!+,8!.%&,!a+-)/>!3%&-&!%&!

?&*+9&!+11)7)+.&8!3).%!.%&!A*+8\9)&!U67)&,!+,8!908&-,)/.!.-&,8/!01!/<9?07)/9!+,8!

*6?)/9!4-+*.)*&8!),!.%+.!7)?&-+7!),/.).6.)0,;!$%&!-&5076.)0,+-<!/.-6*.6-&!01!.%&!



!

 

EEV!

!

A*+8\9)&!U67)&,!/%)1.&8!+6.%0-).<!1-09!4-01&//0-/!.0!/.68&,./>!3%)*%!).!+..-+*.&8!

1-09!+77!05&-!.%&!30-78;!!!!!

$%&!),*-&+/),:!+5+)7+?)7).<!01!C,.&-,+.)0,+7!.-+5&7!%+8!+,!),5):0-+.),:!&11&*.!

0,!.%&!A-./!30-783)8&;!_%)7&!D)5&-+!4+),.&8!),!a+-)/!3).%!+,!),.&-,+.)0,+7!*0%0-.!+.!

.%&!A*+8&9)&!U67)&,>!.%&!'&()*+,!46?7)*!?&*+9&!&,+90-&8!3).%!.%&!*-&+.)0,!+,8!

4-0Z&*.)0,!01!905),:!)9+:&/;!$%09+/!^8)/0,!6/&8!%)/!/09&3%+.!*76,J<!

S),&.0/*04&!.0!4-0Z&*.!.%&!1)-/.!905),:!)9+:&/!),!'&()*0!),!EB"O;!'&()*+,/!8-&3!

),/4)-+.)0,!1-09!.%&!),,05+.)5&!30-J!01![-+,*&@/!c69)&-&!M-0.%&-/>!3%0/&!90-&!

-&7)+?7&!A*+JB/@61./9:,!-&+*%&8!'&()*0!),!EB"V;![-&,*%9&,!k+?-)&7!T&<-&!

/6440/&87<!&/.+?7)/%&8!'&()*0!G).<@/!1)-/.!W905)&!.%&+.&-X!+.!,69?&-!"!a7+.&-0/!

K.-&&.!),!.%&!%)/.0-)*!*&,.&-;!$%&!/4+*&!?&*+9&!J,03,!+/!W>*+,B/@?1./F6%)5B*,.,>X!

+,8!.%&!),+6:6-+7!4-0:-+9!01!0,&29),6.&!/%0-./!),*768&8!.).7&/!7)J&!K:,%>/.-%

E=/3,.8L%4..*M/=%6F%/%K./*+L%+,8%K:,%H/1*A%N/@L!+77!01!3%)*%!+--)5&8!),!'&()*0!/%0-.7<!

+1.&-!.%&)-!4-&9)&-&!),!a+-)/!7&//!.%+,!+!<&+-!&+-7)&-;]#!'&()*+,/!I6)*J7<!?&:+,!.0!

4-086*&!.%&)-!03,!5&-/)0,/!01!.%&!c69)&-&!?-0.%&-/@!.,/=*@,8>!+,8!&+-7<!

80*69&,.+-<!1)799+J),:!),!'&()*0!:-+5).+.&8!.03+-8!/*&,&/!-&4-&/&,.),:!

.&*%,070:)*+7!),,05+.)0,!+,8!70*+7!*070-;!$%&!f+(+*+,!C/.%96/!01!$&%6+,.&4&*!

4-05&8!.0!?&!+,!&(4+,/)5&!+,8!5).+7!/6?Z&*.!10-!&+-7<!1)799+J&-/!76-&8!.0!.%&!

,+.)0,@/!4%0.0:&,)*!8&&4!/06.%!?<!.%&!*0947&.)0,!01!.%&!'&()*02$&%6+,.&4&*!

-+)7-0+8;!!$%&!76/%!.-04)*+7!&,5)-0,9&,.!+,8!)./!-&/06-*&167!),%+?).+,./!-&/0,+.&8!

5)/6+77<!3).%!90-&!6-?+,!'&()*+,/!.-&+.&8!.0!1)(&8!+,8!905),:!)9+:&/!*)-*67+.&8!

5)+!.%&!&(4+,8),:!.-+,/40-.+.)0,!+,8!*0996,)*+.)0,/!),1-+/.-6*.6-&;!$%&!4-+*.)*&!

01!*077&*.),:!+,8!.-+8),:!4)*.6-&!40/.*+-8/!1&+.6-),:!.%&!)9+:&/!01!,0.+?7&!4&047&!



!

 

EE#!

!

+,8!47+*&/!?&*+9&!I6).&!1+/%)0,+?7&!+90,:!7+.&!,),&.&&,.%!*&,.6-<!309&,;!$%&!

90/.!/06:%.!+1.&-!)9+:&/!),*768&8!/&-)&/!01!&.%,070:)*+7!.<4&/!4-086*&8!?<!

4%0.0:-+4%&-/!3%0!.-+5&7&8!.%&!1+-2-&+*%),:!&(4+,/&/!01!.%&!D&46?7)*;!$%&/&!&+-7<!

4%0.02&.%,0:-+4%&-/>!),*768),:!=&,-<!U+*J/0,>!_),1)&78!K*0..>![-&8&-)*J!K.+-->!

c0-&,H0!M&*&--)7>!+,8!G;M!_+).&>!+-.)/.)*+77<!&9470<&8!)940-.&8!.&*%,070:<!.0!

-&4-086*&!)9+:&/!01!C/.9&e0/!.%+.!),/.+,.7<!?&*+9&!4+-.!01!.%&!,+.)0,+7!*67.6-+7!

,+--+.)5&;]B!G67.6-+7!%)/.0-)+,!D)*J!c04&H!+//&-./!.%+.!?<!.%&!&,8!01!.%&!,),&.&&,.%!

*&,.6-<>!.%&!)9+:&!01!.%&!$&%6+,+!+..-+*.&8!6-?+,!),.&-&/.!+/!+!/<9?07!01!-+*&>!

),8):&,06/!%&-).+:&!+,8!-&:)0,+7!)8&,.).<!.%+.!?-)8:&8!908&-,!'&()*0!3).%!)./!

9<.%)*+7!4+/.;]"!!!

C,!E"FP!.%&!a0-1)-)+,!:05&-,9&,.!+3+-8&8!+!*0,.-+*.!10-!+-*%).&*.6-+7!

4%0.0:-+4%<!.0!+!=6,:+-)+,!)99):-+,.!,+9&8!k6)77&-90!S+%70;!S+%70@/!1+.%&-!),!

7+3>!+!f+(+*+,!/.68)0!4%0.0:-+4%&-!,+9&8!A,.0,)0!G+78&-l,>!%&74&8!%)9!&/.+?7)/%!

+!/9+77!40-.-+).!/.68)0!),!803,.03,!'&()*0!G).<!3%&-&!%&!30-J&8!.0!/6440-.!%)/!

:-03),:!1+9)7<;!a-0*&&8/!1-09!.%&!:05&-,9&,.!*0,.-+*.!9+8&!).!40//)?7&!10-!S+%70!

.0!*0,/.-6*.!.%&!,03!1+906/!>/8/%4C5=!),!.%&!+-.)/.)*!&,*7+5&!01!G0<0+*+,>!3%&-&!%)/!

1+906/!8+6:%.&-![-)8+!7)5&8!+,8!8)&8;!!

C,![&?-6+-<!01!E"F#>!a0-1)-)0!`b+H!),+6:6-+.&8!.%&!0467&,.!Wa+7+*)0!a0/.+7X!

N40/.+7!4+7+*&Q!),!'&()*0!G).<@/!%)/.0-)*!*&,.&-;!S+%70!4-086*&8!+!*077&*.)0,!01!

4%0.0:-+4%/!.0!*099&90-+.&!.%+.!&5&,.;!$%&!46?7)*+.)0,!01!.%&/&!4%0.0/!3+/!4+-.!

01!+!46?7)*).<!*+94+):,!3+:&8!?<!.%&!-&:)9&!),!+,.)*)4+.)0,!01!.%&!*&,.&,,)+7!01!

'&()*+,!C,8&4&,8&,*&;!C,!+,!&110-.!.0!*06-.!10-&):,!),5&/.9&,.!),!'&()*+,!

),1-+/.-6*.6-&>!`b+H!&9470<&8!4%0.0:-+4%&-/!.0!/%03!.%&!30-78!Z6/.!%03!908&-,!



EEB!

'&()*0!%+8!?&*09&!6,8&-!%)/!:6)8+,*&;!$%&!)9+:&/!%):%7):%.!.%&!7),&+-!4-0:-&//)0,!

01!)-0,!+,8!9+-?7&!9&+,.!.0!4-090.&!.%&!a0-1)-)+.0@/!/07)8!106,8+.)0,!01!0-8&-!+,8!

4-0:-&//;!C.!)/!),.&-&/.),:!.0!)9+:),&!.%&!-+.)0!01!7)5),:!C,8)+,/!3%0!6.)7)H&8!.%&!

/&-5)*&/!011&-&8!),!.%&!40/.+7!4+7+*&!),!-&7+.)0,!.0!.%&!),8):&,06/!W.<4&!40/.*+-8/X!

.%+.!.-+5&7&8!.%-06:%!.%&!?6)78),:!&,!-06.&!.0!809&/.)*!+,8!),.&-,+.)0,+7!

*077&*.0-/;PF!M<!.%)/!40),.!4%0.0:-+4%<!%+8!?&*09&!90-&!.%+,!+!9&*%+,)/9!01!

-&4-&/&,.+.)0,;!WC.!?&*+9&!+!9&8)69!),!.%&!908&-,!/&,/&d!+,!),/.-69&,.!01!

*0996,)*+.)0,!+,8!J,037&8:&;XPE!!

c+.&-!.%+.!/+9&!<&+-!NE"F#Q>!.%&!'&()*+,!?-0.%&-/!A75+!?-0.%&-/!1)79&8!+,8!

4-0Z&*.&8!W"+/515./A*?+%-,=%@.OF*A6%*+@,.+/A*6+/=%96.%,=%"8@B6%-,%K,:5/+@,9,A>X!

NWC,+6:6-+.)0,!01!),.&-,+.)0,+7!.-+11)*!.%-06:%!.%&!C/.%96/!01!$&%6+,.&4&*XQ!

8-+3),:!+..&,.)0,!.0!.%&!-&:)0,@/!?6/.7),:!40-./!01!K+7),+!G-6H!+,8!G0+.H+*0+7*0/!

N*0,,&*.&8!10-!.%&!1)-/.!.)9&!?<!-+)7-0+8Q!+/!3&77!+/!.%&!90/.!4)*.6-&/I6&!/*&,&/!

+70,:!.%&!3+<;PY!K&5&-+7!0.%&-!1)799+J&-/!4-086*&8!),10-9+.)5&!5)&3/!01!.%&!

6,4-&*&8&,.&8!),.&-20*&+,)*!-+)73+<!*099&-*&>!),*768),:!.%&!:-&+.!K+75+80-!

$0/*+,0;!$0/*+,0@/!W)/8%!*,8@/8%A6+%B6@*M6%-,%=/%*+/515./A*?+%-,%=/%.5@/%-,%

K,:5/+@,9,ALX!NW$%&!*&7&?-+.)0,/!*099&90-+.),:!.%&!),+6:6-+.)0,!01!.%&!

$&%6+,.&4&*!-06.&XQ!4-0Z&*.&8!),!'+-*%!01!E"F#>!:+-,&-&8!+!:703),:!-&5)&3!),!

'&()*0!G).<@/!D=%P*/.*6%-,=%N61/.>!3%)*%!-&1&-&,*&8!.%&!1)79@/!W+,)9+.&8!40-.-+)./X!01!

.%&!8)/.),:6)/%&8!a-&/)8&,.)+7!*099)..&&!),+6:6-+.),:!.%&!-+)73+<>!+/!3&77!+/!@:,%

A58@6B8%/+-%A=6@:*+1%6F%@:,%.,1*6+Q8%+/@*M,%*+:/2*@/+@8;P]!$%&!1)79!&/.+?7)/%&8!+!5)/6+7!

7),J!?&.3&&,!.&*%,070:)*+7!4-0:-&//!-&4-&/&,.&8!?<!.%&!),.&-20*&+,)*!$&%6+,.&4&*!

-+)7-0+8!+,8!70*+7/!3%0!*0,86*.&8!.%&)-!7)5&/!),!)./!9)8/.;!!



!

 

EE"!

!

$%&!),+6:6-+.)0,!01!.%&!'&()*+,!C/.%96/!D+)73+<!),!E"F#!?&*+9&!/<9?07)*!

01!`b+H@/!46/%!10-!4-0:-&//!.%+.!/)967.+,&06/7<!?&,&1)..&8!%)/!407).)*+7!+,8!4&-/0,+7!

+:&,8+/;!A1.&-!90-&!.%+,!.3&,.<21)5&!<&+-/!+/!a-&/)8&,.>!.%&<!805&.+)7&8!I6).&!

/&+97&//7<;!`)+H!?&:+,!%)/!9)7).+-<!*+-&&-!+/!+!5076,.&&-!),!.%&!LK2'&()*+,!3+->!),!

8&1&,/&!01!.%&!R0-.%!A9&-)*+,!1+,.+/<!01!W'+,)1&/.!`&/.),<;X!$%&!6:7<!06.*09&!01!

.%+.!3+-!30678!?&!.%&!L;K;!/&)H6-&!01!%+71!01!'&()*0@/!.&--).0-<;!M<!/6**&//1677<!

,&:0.)+.),:!3).%!M-).)/%!),86/.-)+7!),.&-&/./!10-!.%&!.-+,/2*0,.),&,.+7!-+)73+<>!`b+H!

9+8&!+!403&-167!47+<!+:+),/.!R0-.%!A9&-)*+,!809),+,*&!01!c+.),!A9&-)*+@/!

&*0,09<;!$-6&!.0!.%&!,+.6-&!01!.%&!4+.-0,+:&!407).)*/!8&1),),:!%)/!7&+8&-/%)4!/.<7&>!

.%&!'&()*+,!C/.%96/!D+)73+<!%+8!.%&!40.&,.)+7!.0!.-+,/10-9!.%&!&*0,09<!01!`b+H@/!

%09&!/.+.&!01!f+(+*+!?<!7),J),:!).!.0!908&-,!:70?+7!/%)44),:!-06.&/;!D690-/!

+?06,8&8!.%+.!`b+H!8&-)5&8!4+-.)*67+-!/+.)/1+*.)0,!1-09!.%&!-+)73+<!?&*+6/&!).!

4+//&8!8)-&*.7<!?<!.%&!%06/&!01!0,&!01!%)/!9+,<!705&-/d!.%&!$&%6+,+!U6+,+!G+.+-),+!

D09&-0>!+7/0!J,03,!+/!W.%&!G+o)*+!01!$&%6+,.&4&*;XPP!!!!!

^11&*.)5&!/611-+:&!8)8!,0.!&()/.!6,8&-!a0-1)-0!`b+H>!+,8!4-0.&/./!+:+),/.!6,1+)-!

&7&*.)0,/>!*0--64.)0,>!+,8!407).)*+7!-&4-&//)0,!01.&,!&+-,&8!4-0.&/.0-/!Z+)7!.)9&>!+/!

-&5076.)0,+-<!+*.)5)/.!U6+,+!M\7&,!k6.)\--&H!8&!'&,80H+!8)/*05&-&8;!$%)/!Z06-,+7)/.>!

40&.>!+,8!407).)*+7!-+8)*+7!&(&947)1)&/!.%&!),.&77&*.6+7!*0,.-)?6.)0,/!01!309&,!.0!.%&!

908&-,!,+.)0,>!+,8!%&-!+*.)5)/9!),/4)-&8!.%&!,&(.!:&,&-+.)0,!.0!*0,.),6&!.%&!

/.-6::7&!10-!/0*)+7!&I6)7)?-)69!),!'&()*+,!/0*)&.<!+/!.%&!.3&,.)&.%!*&,.6-<!

6,1078&8;PO!!

! M0-,!U6+,+!M\7&,!k6.)&--&H!0,!.%&!Y#.%!01!U+,6+-<>!EB#O!),!.%&!/.+.&!01!

`6-+,:0>!.%)/!&+-7<!'&()*+,!1&9),)/.!.+6:%.!%&-/&71!.0!-&+8!+,8!3-).&!?&10-&!



!

 

EYF!

!

9+--<),:!+,!)77).&-+.&!9),&-!,+9&8!G)-)7)0!'&,80H+!),!EB"#;!!K%&!%&74&8!'&,80H+!.0!

?&*09&!7).&-+.&!+,8!I6)*J7<!?&*+9&!+,!+*.)5)/.!),!8&1&,/&!01!.%&!6,Z6/.!&(470).+.)0,!

01!.%&!9),&-/;!=&-!4+-.)*)4+.)0,!),!+!/.-)J&!10-!.%&)-!*+6/&!7&8!.0!%&-!1)-/.!/.),.!),!

4-)/0,>!3%)*%!/%&!/4&,.!),!'),+/!R6&5+/>!G%)%6+%6+;PV!C,!E"FE!k6.)&--&H!8&!

'&,80H+!&/.+?7)/%&8!.%&!+,.)2`b+H!,&3/4+4&-!R,89,.P#!),!k6+,+Z6+.0;PB!K4&+J),:!

.%-06:%!.%&!46?7)*+.)0,>!/%&!*+77&8!10-!+,!+,.)2*+4).+7)/.!-&5076.)0,!?<!4&+/+,./!+,8!

30-J&-/!3%0!3&-&!/611&-),:!:-&+.!),Z6/.)*&!6,8&-!.%&!-&:)9&;![&+-7&//!+,8!

6,*094-09)/),:!),!%&-!407).)*+7!/.+,*&>!k6.)&--&H!8&!'&,80H+!8&1&,8&8!.%&!

4&-/&*6.&8!9),&-/!01!k6+,+Z6+.0!3).%!.%&!/+9&!4+//)0,!.%+.!/%&!6/&8!.0!+..+*J!.%&!

*7&-:<!01!0,&!01!.%&!90/.!*0,/&-5+.)5&!/.+.&/!),!'\()*0;P"!!!!!!!!!!!!!!!

! k6.)&--&H!8&!'&,80H+@/!+*.)0,/!8&1)&8!.%&!/.&-&0.<4&!01!.%&!.)9)8!+,8!

-&7):)06/!'&()*+,!309+,>!+,8!%&-!+::-&//)5&!/.<7&!7&8!1&7703!/6?5&-/)5&!46?7)/%&-!

D)*+-80![70-&/!'+:0,!.0!4-+)/&!R,89,.!+/!W+!5)-)7&!*077&+:6&X!),!%)/!03,!46?7)*+.)0,!

7,1,+,./A*?+!0,!.%&!Y]!01!A6:6/.>!E"FE;OF!k6.)&--&H!8&!'&,80H+!*0,.),6&8!.0!3-).&!

&5&,!3%&,!`b+H!%+8!%&-!),*+-*&-+.&8!+.!.%&!a-)/0,!01!M&7&9!/&5&-+7!.)9&/!?&.3&&,!

E"F]!+,8!E"YF>!3%&-&!/%&!4-086*&8!40&.-<>!/%0-.!/.0-)&/!+,8!&//+</!1-09!.%&!

*0,1),&/!01!%&-!*&77;OE!`6-),:!%&-!.)9&!?&%),8!?+-/>!k6.)&--&H!8&!'&,80H+!9&.!+,8!

?&1-)&,8&8!%&-!+89)-),:!*077&+:6&!D)*+-80![70-&/!'+:0,!+,8!%)/!?-0.%&-!^,-)I6&>!

K+,.)+:0!8&!7+!=0H>!U6+,!K+-+?)+>!K+,.)+:0!8&!7+!T&:+!+,8!0.%&-!-&5076.)0,+-)&/;OY!A/!

*0,5&,.)0,+7!*-)9),+7/!-&1),&8!.%&)-!/J)77/!.%-06:%!+!*0996,+7!*6--)*6769!

8&5&704&8!?&%),8!?+-/>!/0!.00!8)8!.%&/&!407).)*+7!4-)/0,&-/!%0,&!.%&)-!-&5076.)0,+-<!

)8&070:)&/;!!!!!



!

 

EYE!

!

C,!A6:6/.!E"FF!D)*+-80![70-&/!'+:0,!%+8!8&?6.&8!+!4&-)08)*+7!.).7&8!

W7,1,+,./A*6+X!.%+.!I6)*J7<!&/.+?7)/%&8!)./&71!3).%!+,!+,.)2`b+H!?&,.;!f5&-!.%&!,&(.!

/&5&-+7!<&+-/>!f+(+*+,!?-0.%&-/!D)*+-80>!^,-)I6&>!+,8!U&/6/![70-&/!'+:0,!.00J!

.6-,/!+.!.%&!%&79!01!.%&!4+4&->!/.-6::7),:!.0!J&&4!).!+7)5&!+/!.%&<!+7.&-,+.&8!&()7&!),!

.%&!L,).&8!K.+.&/!3).%!/.),./!01!),*+-*&-+.)0,!9&.&8!06.!?<!.%&!-&:)9&!10-!*%+-:&/!

5+-)06/7<!8&.+)7&8!+/!W),/67.),:!.%&!4-&/)8&,.X!+,8!W-)8)*67),:!46?7)*!011)*)+7/;XO]!C,!

.%&!,0.0-)06/!4-)/0,!01!M&7&9!.%&!8)//)8&,./!9&.!.%&)-!-+8)*+7!1&9+7&!*06,.&-4+-.>!

U6+,+!M\7&,!k6.)&--&H!8&!'&,80H+;!A1.&-!E"F]!.%&!?-0.%&-/!106,8!).!,&*&//+-<!.0!

7&+5&!'&()*0>!/),*&!.%&!`b+H!:05&-,9&,.!4-0%)?).&8!.%&!46?7)*+.)0,!01!+,<!+-.)*7&/!

+//0*)+.&8!3).%!.%&!B/16+*8@/!*+6/&;!^,-)I6&!+,8!D)*+-80!905&8!.%&!&,.&-4-)/&!.0!

.%&!L,).&8!K.+.&/>!3%&-&!.%&<!*0,.),6&8!.0!+850*+.&!10-!+,!&,8!.0!.%&!-&4-&//)5&!

`b+H!-&:)9&!0,!.%&!:-06,8/!.%+.!.%&!&7).)/.!+:&,8+!01!.%&!*)&,.)1)*0/!*-)447&8!.%&!

),*76/)5&!908&-,!8&5&7049&,.!01!.%&!-&46?7)*;!!

U6+,+!M\7&,!k6.)&--&H!8&!'&,80H+!-&9+),&8!),!.%&!-&46?7)*>!3%&-&!/%&!

*0,.),6&8!.0!/&-5&!/40-+8)*!/&,.&,*&/!?&%),8!?+-/!0,!.%&!3%)9/!01!+,!),*-&+/),:7<!

+,,0<&8!`b+H;!=&-!4-)/0,!3-).),:/!*0,.+),!?0.%!05&-.!+,8!5&)7&8!-&1&-&,*&/!.0!.%&!

/).6+.)0,!01!'&()*0@/!309&,!+,8!.%&)-!40.&,.)+7!.0!*0,.-)?6.&!.0!/0*)&.<!+/!

407).)*)H&8!*).)H&,/;!C,!+,!)//6&!01!R,89,.!8+.&8!'+<!EO>!E"F]>!k6.)&--&H!8&!'&,80H+!

46?7)/%&8!+!/*+.%),:!*099&,.+-<!01!.%&,2a-&/)8&,.!a0-1)-)0!`b+H!.%+.!8&,06,*&/!

.%&!8)*.+.0-!+/!+!*03+-8!10-!)94-)/0,),:!.30!309&,>!^7)/+!A*6e+!<!D0/&.&!

Nk6.)&--&H!8&!'&,80H+@/!*077&+:6&!+.!.%&!46?7)*+.)0,Q!+,8!%&-/&71>!),!M&7&9;!C.!)/!

6,*7&+-!3%&.%&-!k6.)&--&H!8&!'&,80H+!3+/!)94-)/0,&8!+.!.%&!.)9&!/%&!3-0.&!.%)/>!

0-!)1!/%&!3-0.&!.%)/!),!+,.)*)4+.)0,!01!.%+.!&5&,.;!=03&5&->!/%&!-&1&-/!I6).&!*7&+-7<!.0!



!

 

EYY!

!

.%&!1+*.!.%+.!`b+H!0-8&-&8!%&-!.0!?&!+44-&%&,8&8!10-!46?7)/%),:!*-).)*)/9/!01!.%&!

8)*.+.0-/%)4>!3%)*%!/%&!1&+-7&//7<!*0,.),6&8!),!1677!/.-)8&;!K%&!&9470</!*7+//)*!)-0,<!

),!1-+9),:!.%&!4)&*&!+/!+!7+68+.0-<!4-0*7+9+.)0,!0,!.%&!8&&8/!+,8!+*.)0,/!01!.%&!

a-&/)8&,.>!3%)7&!-&1&--),:!.0!%&-/&71!),!+!5&-<!/&712&11+*),:!9+,,&-2!&*%0),:!.%&!

%69)7).<!+,8!/&-5)7).<!&(4-&//&8!*&,.6-)&/!&+-7)&-!?<!K0-!U6+,+!C,&/!8&!7+!G-6H!),!%&-!

+77&:0-)*+7!*-).)*)/9/!01!.%&!G+.%07)*!G%6-*%;!

! !C,!+!*7&+-7<!*+7*67+.&8!6/&!01!.%&!a-&/)8&,.@/!03,!4-&1&--&8!+44-0+*%>!

k6.)&--&H!8&!'&,80H+!&9470</!3%+.!9+<!?&!8&/*-)?&8!+/!Wa0/).)5)/.!Z+-:0,X!.0!

8&,06,*&!%)/!+*.)0,/!+/!),%69+,&!+,8!)--+.)0,+7>!3%&,!`b+H!4-)8&8!%)9/&71!0,!

107703),:!.%&!9+()9/!01!.%)/!)940-.&8!4%)70/04%<!.0!.%&!7&..&-;!K%&!+7/0!011&-/!.%&!

0?/&-5+.)0,!.%+.!4&-%+4/!`b+H!)/!+1-+)8!.%+.!.%&!.30!309&,!N,0.+?7<!8&50)8!01!

407).)*+7!-):%./!+.!.%)/!Z6,*.6-&!),!'&()*+,!%)/.0-<Q!9+<!6/6-4!%)/!403&->!+!*7&+-!

+..+*J!0,!%)/!9+,7),&//;!

!
^GG^!=f'fp!
! C,!3+->!+!8&/&-.&-n!),!4&+*&>!/*%&9&-;!A/!+!9+,>!+!90,/.&->!+/!+!
407).)*)+,>!+!*03+-8;!=&-&!3&!%+5&!8&/*-)?&8!a0-1)-)0!`b+H;!A447+6/&!1-09!.%&!
+68)&,*&p!=&-&!)/!<06-!9+,;!
! $%&!4-&5)06/!)/!8&90,/.-+.&8!),!.%&!90/.!&5)8&,.!9+,,&-;!!
! ^5&-<?08<!J,03/!+?06.!.%&!/86+/-/8!+,8!8&/&-.)0,/!7&8!?<!.%)/!
*+68)770>!&5&-<?08<!J,03/!+,8!3&!80,@.!%+5&!.0!-&).&-+.&!.%&/&!%)/.0-)*+7!
&4)/08&/;!
! C,!.%&!1)*.).)06/!4&+*&!.%+.!3&!&,Z0<>!3&!%+5&!+77!/&&,!%)/!/*%&9),:>!
1+)7),:!),!.%&!90/.!-68)9&,.+-<!0?7):+.)0,/!+/!+!:05&-,0-!+,8!+/!+!1-)&,8;!
! L40,!/&&),:!.%&/&!+..+*J/>!640,!1&&7),:!.%&!8+3,!01!%)/!4&-9+,&,*&!
),!403&->!.0!+77!3%0!%+5&!?&&,!.078!.%+.!%&!3)77!,0.!5+*+.&!011)*&!&5&,!+1.&-!
.%&!90/.!90,/.606/!*-)9&/!%&!%+/!*099)..&8!.0!8&/.-0<!%)/!&,&9)&/;!
! A!9+,!80&/,@.!80!+77!01!.%&/&!.%),:/>!.%&-&10-&!%&!96/.!?&!+!90,/.&-;!
$%&!6,Z6/.)1)&8!8&/&-.)0,>!.%&!*0+-/&!+,8!-6),06/!/*%&9),:>!.%&!J)77),:!),!.%&!
/%+803/>!%+5&!.0!?&!.%&!30-J!01!+!90-+7!90,/.&->!8&4-)5&8!01!&5&-<!
%69+,).+-)+,!/&,.)9&,.>!A/.,+@,!),!.%&!+?/076.&/!01!%69+,!*0,/*)06/,&//;!!
! A1.&-!+77!.%)/!*09&/!.%&!6,*%&*J&8!*03+-8)*&>!1-09!.%+.!3%)*%!%+/!
?-06:%.!/%+9&!/),*&!4-)9).)5&!9+,>!6,+3+-&!01!%69+,!8):,).<;!!



!

 

EY]!

!

! $%&!8)*.+.0-/%)4!80&/!,0.!7),:&-!<&.!,0-!?&%),8!.%&!-)8)*6706/;!=&!%+/!
8&,06,*&8!R,89,.!+,8!%+/!8)*.+.&8!0-8&-/!10-!.%&!+44-&%&,/)0,!01!K&e0-).+!
^7)/+!A*6e+!<!D0/&.&!+,8!10-!.%&!8)-&*.0-!01!.%)/!46?7)*+.)0,;!C1!.%+.!)/!,0.!+!
*03+-87<!+*.>!7&.!k08!*09&!+,8!.&77!9&;!
! a00-!'&()*0>!9<!400-!*06,.-<p!q06!3)77!?&!.%&!1)-/.!,+.)0,!3%&-&!.%&<!
)94-)/0,!309&,!10-!.%&!),8)/*-&.)0,!01!3-).),:!),!8&1&,/&!01!.%&!4&047&;!!
! C,!+88).)0,>!a0-1)-)0!`b+H!3)77!?&!.%&!1)-/.!9+,!3%0!)/!+1-+)8!01!309&,>!
+,8!),!%)/!1&+-!%&!10-:&./!.%+.!6,.)7!,03!%&!%+/!%)88&,!.%)/!*03+-8)*&!?&%),8!
3)*J&8!8)/47+</!01!10-*&;!
! A,8!3%+.!30678!.%)/!*+68)770!.%),J!)1!^7)/+!A*6e+!<!D0/&.&!30678!
0**64<!.%&!a-&/)8&,.)+7!G%+)-m!
! A,8!3%+.!30678!a0-1)-)0!`b+H!/6440/&!)1!%)/!5&-<!%69?7&!/&-5+,.!
U6+,+!M;!k6.)&--&H!8&!'&,80H+!3+,.&8!.0!.+J&!05&-!.%&!J)77),:m!
! a00-!9+,p!_%+.!8&7)-)69p!
! _&!80,@.!%+5&!-):%./>!?6.!)1!3&!8)8!%+5&!.%&9>!3&!30678!-&,06,*&!
.%&9!.0!0**64<!.%&!40/.!01!a0-1)-)0!`b+H;!C.!)/!Z6/.!/0!/+8!.%&!3+<!%&!)/p!
! C!%+5&!%&-&!+!,0.&>!+,!+*.)0,!.%+.!*+77/!+..&,.)0,!.0!.%&!4&-/0,+7>!*)5)7!
+,8!90-+7!5+76&!01!k&,&-+7!`b+H;!A68)&,*&!A447+6/&p!$%)/!)/!.%&!3+<!<06-!
9+,!)/;!
! ^GG^!=f'fp!A447+6/&p!!!!!!!!!!!!!!!!!!!!!!2S5/+/%T$%#5@*,..,C%-,%H,+-6C/UV!

!

`6-),:!+!/.),.!),!K.;!c06)/>!')//06-)>!),!K&4.&9?&-!01!E"FO>!.%&!?-0.%&-/!

[70-&/!'+:0,!%&74&8!106,8!.%&!U6,.+!f-:+,)H+80-+!8&7!a+-.)80!c)?&-+7!'&()*+,0!

Nac'Q!.%&!:-064!90..0!?&),:!W-&10-9>!7)?&-.<>!+,8!Z6/.)*&;X!A90,:!0.%&-!.%),:/>!.%&!

ac'!*+77&8!10-!.%&!+?07).)0,!01!.%&!8&+.%!4&,+7.<>!.%&!/644-&//)0,!01!*09467/0-<!

9)7).+-<!/&-5)*&>!*0947&.&!/&*67+-!&86*+.)0,!10-!*%)78-&,>!+!9+()969!30-J),:!8+<!

01!&):%.!%06-/>!+!?+,!0,!*%)78!7+?0->!*+,*&77+.)0,!01!+77!4&0,28&?.!.0!.%&!7+,803,&-/>!

.%&!-&/.).6.)0,!01!*0996,+7!7+,8/!.0!.%&!5)77+:&/!+,8!.%&!4-0.&*.)0,!01!.%&!C,8)+,!

4&047&/;OO!$%)/!1+-2-&+*%),:>!7)?&-+7>!%69+,)/.!+:&,8+!-&+*%&8!'&()*0!5)+!.%&!

),.&-,+.)0,+7!9+)7!/&-5)*&>!+,8!.%&,!.-+5&7&8!1-09!%+,8!.0!%+,8!+90,:!.%0/&!

/<94+.%&.)*!.0!.%&!*+6/&!3).%),!.%&!),*-&+/),:7<!+:).+.&8!-&46?7)*;!^5&,!

-&5076.)0,+-<!:&,&-+7!^9)7)+,0!j+4+.+!)/!/+)8!.0!%+5&!?&&,!),176&,*&8!?<!.%&!)8&+/!

*0,.+),&8!),!.%&!46?7)*+.)0,;OV!!



!

 

EYP!

!

C,!K&4.&9?&-!01!E"FV!D)*+-80![70-&/!'+:0,!6/&8!7,1,+,./A*6+>!3%)*%!%+8!

?&*09&!.%&!011)*)+7!0-:+,!01!.%&!ac'>!.0!+:).+.&!10-!+-9&8!),/6--&*.)0,!+70,:!.%&!LK!

'&()*+,!?0-8&-;!=&!),.&,8&8!.0!*+4).+7)H&!0,!.%&!),*-&+/),:!90?)7)H+.)0,!01!'&()*+,!

30-J&-/!),!.%&!3+J&!01!.%&!:05&-,9&,.@/!-&4-&//)5&!%+,87),:!01!7+?0-!/.-)J&/;!$%&!

L,).&8!K.+.&/!+6.%0-).)&/!3+,.&8!.0!+50)8!04&,7<!+,.+:0,)H),:!.%&!`b+H!:05&-,9&,.>!

+,8!?&:+,!.0!*-+*J!803,!0,!.%&!-+8)*+7/!3%0!*+77&8!10-!-&5076.)0,!1-09!.%&!

,0-.%&-,!/)8&!01!.%&!?0-8&-;!_%&,!.%&!:-),:0!:05&-,9&,.!?03&8!.0!a0-1)-)+,!

4-&//6-&!+,8!47+*&8![70-&/!'+:0,!+,8!%)/!&76/)5&!*0%0-.!6,8&-!+--&/.!),!c0/!

A,:&7&/!10-!5)07+.),:!,&6.-+7).<!7+3/>!.%&<!9+,+:&8!.0!/96::7&!06.!+!W'+,)1&/.0!.0!

.%&!A9&-)*+,!a&047&X!),!+,!+..&94.!.0!*7+-)1<!.%&)-!),.&,.)0,/;!!

C,!'+-*%!01!E"FB!R0-.%!A9&-)*+,!Z06-,+7)/.!U+9&/!G-&&79+,!/+.!803,!3).%!

+,!&,.%6/)+/.)*!`b+H!10-!+!/&-)&/!01!),.&-5)&3/!0,!.%&!?+7*0,<!01!G%+467.&4&*!G+/.7&;!

$%&!+-.)*7&!30678!&5&,.6+77<!80!90-&!.0!1+*)7).+.&!%)/!407).)*+7!8&,06&9&,.!.%+,!+,<!

%&!%+8!4-&5)06/7<!+..&94.&8!.0!/644-&//;!$%&!a-&/)8&,.!+440),.&8!.%&!%)/.0-)*!

-&/)8&,*&!),!+!7&5&7!01!:-+,8&6-!.%+.!*00-8),+.&8!4&-1&*.7<!3).%!/6*%!&(.-+5+:+,*&/!

+/!.%&!a094&)+,!90/+)*/!),/.+77&8!0,!.%&!*&)7),:!01!.%&!06.800-!3+7J3+<;O#!K6*%!

30-787<!8&.+)7/!9+<!?&!+..-)?6.&8!.0!.%&!*+/.7&@/!10-9&-!0**64+,./>!^94&-0-!

'+()9)7)+,!+,8!^94-&//!G+-70.+;!$%&<!/09&%03!&/*+4&8!.%&!-&8&94.)5&!3-+.%!01!

M&,).0!U6h-&H>!3%0!+6*.)0,&8!011!.%&!*+/.7&@/!16-,)/%),:/!3%&,!%&!-&*7+)9&8!.%&!

D&46?7)*!1-09!.%&!)940-.&8!90,+-*%/;OB!^+-7<!),!.%&!),.&-5)&3>!G-&&79+,!+7768&/!.0!

.%&!)8&+!.%+.!`b+H!9+<!%+5&!),%&-).&8!90-&!.%+,!.%&/&!8&*0-+.)0,/!1-09!.%&!G+/.7&@/!

10-9+7!-0<+7!),%+?).+,./;!W[0-!.3&,.<2/&5&,!<&+-/!r`b+Hs!%+/!:05&-,&8!.%&!'&()*+,!



!

 

EYO!

!

D&46?7)*!3).%!/6*%!403&-!.%+.!,+.)0,+7!&7&*.)0,/!%+5&!?&*09&!9&-&!10-9+7).)&/;!=&!

9):%.!&+/)7<!%+5&!/&.!+!*-03,!640,!%)/!%&+8;XO"!!

! $%&!G-&&79+,!),.&-5)&3!:+-,&-&8!),.&-,+.)0,+7!+..&,.)0,!10-!?-&+J),:!.%&!

,&3/!.%+.!+1.&-!,&+-7<!.%)-.<!<&+-/!01!6,),.&--64.&8!-67&>!`b+H!30678!,0.!/&&J!

+,0.%&-!a-&/)8&,.)+7!.&-9!),!.%&!64*09),:!&7&*.)0,!01!E"EF;!$%&!a-&/)8&,.!&5&,!

&(4-&//&8!%)/!/6440-.!01!.%&!10-9+.)0,!01!0440/).)0,!4+-.)&/!+/!&5)8&,*&!.%+.!.%&!

,+.)0,!%+8!+*%)&5&8!407).)*+7!9+.6-).<!0,!%)/!70,:!3+.*%;!$%&!),.&-5)&3!)/!+,!

),.&-&/.),:!Z6(.+40/).)0,!01!`b+H@/!4&-/0,+7!+89)-+.)0,!10-!8&90*-+.)*!4-0*&//&/!+/!

),8)*+.0-/!01!/6/.+),+?7&!8&5&7049&,.>!+,8!%)/!05&-+-*%),:!*0,5)*.)0,!.%+.!'&()*+,!

*).)H&,/!+-&!+!*%)787)J&!:-064!.%+.!Z6/.)1)&/!%)/!6/&!01!.%&!4+.-)+-*%+7!1)/.!)947)&8!),!

%)/!W9/+%6%9/=6X!4%)70/04%<;!_%&,!%&!)/!,0.!-&17&*.),:!640,!%)/!03,!/64&-)0-!

7&+8&-/%)4!/.<7&>!`b+H!40,.)1)*+.&/!0,!.%&!40.&,.)+7!01!.%&!9+//&/2!3%09!%&!-&1&-/!.0!

+/!+!W:&,.7&!+,8!+11&*.)0,+.&!4&047&>!107703),:!.%&)-!%&+-./!01.&,&-!.%+,!.%&)-!

%&+8/;XVF!_&!*+,!+//69&!.%+.!).!)/!.%)/!9+-J&8!W17+3X!),!.%&)-!*%+-+*.&-!.%+.!-&I6)-&/!

%)/!1)-9!:6)8+,*&>!+89)..&87<!W%+-/%!.0!.%&!40),.!01!*-6&7.<;XVE!`b+H!/6?/*-)?&/!.0!.%&!

4%)70/04%<!.%+.!.%&!&,8!Z6/.)1)&/!.%&!9&+,/!),!.%&!-&+79!01!407).)*/!+,8!8&5&7049&,.d!!

C.!3+/!?&..&-!.%+.!7)..7&!?7008!/%0678!?&!/%&8!.%+.!96*%!?7008!/%0678!?&!
/+5&8;!$%&!?7008!.%+.!3+/!/%&8!3+/!?+8!?7008n!.%&!?7008!.%+.!3+/!/+5&8!3+/!
:008!?7008;!a&+*&!3+/!,&*&//+-<>!&5&,!+,!&,10-*&8!4&+*&>!.%+.!.%&!,+.)0,!
9):%.!%+5&!.)9&!.0!.%),J!+,8!30-J;!^86*+.)0,!+,8!),86/.-<!%+5&!*+--)&8!0,!
.%&!.+/J!?&:6,!?<!.%&!+-9<;VY!!

!
C,!+!9&/.)H0!,+.)0,!4-&0**64)&8!3).%!-0<+7!?70087),&/!+,8!-+*)+7!9)(),:!.%-06:%06.!

)./!70,:!+,8!5)07&,.!%)/.0-<>!3&!+-&!7&1.!30,8&-),:!&(+*.7<!%03!.%&!a-&/)8&,.!8&1),&/!

W?+8X!5/!W:008X!?7008;!C,!+88).)0,>!%&!)8&,.)1)&/!30-J&-/!+,8!&86*+.0-/!+/!9)7).+,.!

10-*&/!10-!/0*)+7!*%+,:&!+,8!908&-,!8&5&7049&,.;!=&-&),!7)&/!.%&!J&<!.0!.%&!7)?&-+7!



!

 

EYV!

!

-&10-9/!/&.!),!90.)0,!?<!M&,).0!U6h-&H!+,8!.)-&7&//7<!*0,.),6&8!?<!`)+H!86-),:!%)/!

.%)-.<!476/!<&+-/!),!.%&!a-&/)8&,.)+7!4+7+*&;!
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1,/502!"f"S9!i102*0'C8!35-.*')&2!()&!&''18!1>(&,!(,14&.*07!&G(&0'*4&.8!(),/57)!
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:-/-%!&*7!2-.!460+6.&0!4(2(.+!,(6*7!+2-;%-08-%!7.&3*!+(!+2-!<%+2;6%!(,!

=-26&*+-'-4>!=2)%!.-1)(*&0!(6+'(%+!)*!+2-!?+&+-!(,!@&A&4&!.-'.-%-*+-7!&*!(B0)1&+(./!

'0&4-!(,!')01.);&1-!,(.!+-%+)*1!(6+!+2-!&-%+2-+)4!1.&;;&.!7-%)1*-7!+(!,&4)0)+&+-!+2-).!



"#C!

'-.%(*&0!4(**-4+)(*!3)+2!<*7)1-*(6%!D-A)4(>!$6.(.&!:-/-%9!0)E-!;&*/!%+67-*+%!(,!

.-8(06+)(*9!.-4(1*)F-7!+2-!);&1-!(,!+2-!:,?5/+/!&%!&*!G&6+2-*+)4H!.-'.-%-*+&+)8-!(,!

(*-!)*7)1-*(6%!1.(6'!+2&+!%644-%%,600/!'&.0-/-7!)+%!+.&7)+)(*&0!&-%+2-+)4%!)*+(!&4+)8-!

'&.+)4)'&+)(*!)*!+2-!;(7-.*!460+6.&0!-4(*(;/>!:,?5/+/8!&''-&.!)*!;&*/!(,!+2-!

;6.&0%!&+!+2-!?IJ!4(;'(6*79!&.-!,-&+6.-7!)*!+2-!-&.0)-%+!.-'.-%-*+&+)(*%!(,!

4)*-;&+)4!;(7-.*)+/9!&*7!+2-!%/;B(0)4!4(*+-*+!-;B.()7-.-7!(*!+2-).!7)%+)*4+)8-!&*7!

B-&6+),60!26)')0-%!'&.&00-0%!+2-!,(.;%!&*7!'&++-.*%!,-&+6.-7!)*!+2-!D,=6-6%E,8=>!<!

&.16-!+2&+!+2-!:,?5/+/!B-4&;-!&*!&++.&4+)8-!)4(*!,(.!-;60&+)(*!B/!;(7-.*!460+6.&0!

-0)+-%!)*!+2-!0&+-!*)*-+--*+2!&*7!-&.0/!+3-*+)-+2!4-*+6./!B-4&6%-!%2-!-;B(7)-7!

%-8-.&0!E-/!&++.)B6+-%!+2&+!.-*7-.-7!2-.!.-'.-%-*+&+)8-!(,!&!'&.+)460&.0/!

.-8(06+)(*&./!,(.;!(,!460+6.&0!*&+)(*&0)%;>!K/!8).+6-!(,!2-.!&B)0)+/!+(!.-&,,).;!2-.!

(3*!6*)56-!)7-*+)+/!32)0-!%-0-4+)8-0/!)*4(.'(.&+)*1!,(.-)1*!)7-&%!+2&+!'&%%-7!

+2.(612!2-.!;&.E-+%9!+2-!:,?5/+/!.-)*,(.4-7!+2-!8&06-!(,!0(4&0!-A'-.)-*4-!)*!+2-!

,&4-!(,!(8-.32-0;)*1!'.-%%6.-!+(!4(*,(.;!+(!)*+-.*&+)(*&0!*(.;%>!!!



!

 

"#L!

!"#$%&%'()*+%&%'!2456!*678594:5;6!;6!:<=!*7:<>?7!

! M6.)*1!2)%!+-*6.-!&%!D)*)%+-.!(,!I764&+)(*9!N(%O!P&%4(*4-0(%!6.1-7!D-A)4&*!

&.+)%+%!+(!0((E!3)+2)*!+2-).!4(6*+./Q%!B(.7-.%!+(!7-8-0('!&!+.60/!*&+)(*&0!&-%+2-+)4>!<*!

&*!&++-;'+!+(!G7-R-6.('-&*)F-H!;6.&0)%+!M)-1(!:)8-.&!S32(!2&7!%+67)-7!-A+-*%)8-0/!

)*!I6.('-!(*!&!%42(0&.%2)'!&3&.7-7!B/!+2-!J(.,).)&*!1(8-.*;-*+T9!P&%4(*4-0(%!%-*+!

2);!+(!=-26&*+-'-4>!:)8-.&!B-1&*!+(!)*4(.'(.&+-!+2-!);&1-!(,!+2-!:,?5/+/!)*!2)%!

3(.E!(,!+2-!UV"WQ%9U!&.(6*7!+2-!%&;-!+);-!:,?5/+/8!B-1&*!+(!&''-&.!.-160&.0/!)*!

+2-!3(.E!(,!%460'+(.%9!'&)*+-.%9!'2(+(1.&'2-.%9!'(-+%9!&*7!3.)+-.%!)*!D-A)4(!&*7!

&B.(&7>"!!

! $%!+2-!)*+-.%-4+)(*!(,!10(B&0!&*7!0(4&0!)7-&%9!'-('0-%9!&*7!-*-.1)-%9!+2-!

<%+2;6%!(,!=-26&*+-'-4!.-'.-%-*+%!&*!)*+-.-%+)*1!0(4&+)(*!+(!&''0/!&*7!'.(B-!

+2-(.)-%!(,!460+6.&0!.-0&+)8)+/>!=2-!<%+2;6%!2&%!B--*!&!460+6.&0!4.(%%.(&7%!%)*4-!+2-!

&..)8&0!(,!+2-!?'&*)%2!(*!)+%!*(.+2-.*!%2(.-%!)*!+2-!,),+--*+2!4-*+6./>!I,,(.+%!+(!

4(*%+.64+!&*!)*+-.R(4-&*)4!4&*&0!&++.&4+-7!+2-!)*+-.-%+!(,!)*+-.*&+)(*&0!B6%)*-%%;-*9!

&*7!+2-!0-1-*7&./!GX&Y)4&!(,!=-26&*+-'-49H!N6&*&!X&+&!7-!:(;-.(9!'.(8-7!-&.0/!(*!

+2&+!3(;-*!4(607!&0%(!+&E-!&78&*+&1-!(,!+2-!10(B&0!;&.E-+%!4(*8-.1)*1!)*!+2-!

*&..(3!%+.)'!(,!0&*7>!:(;-.(!%644-%%,600/!;(7-.*)F-7!+2-!)*7)1-*(6%!=./F,!)*!+2-!

<%+2;6%!+2.(612!+2-!)*406%)(*!(,!I6.('-&*!0&4-!%2-!);'(.+-7!,.(;!I6.('-9!)*!&!

;(8-!+2&+!7.-3!&++-*+)(*!+(!+2-!1&.;-*+Q%!&7&'+&B)0)+/>!=2-!)*406%)(*!(,!%+&.42-7!

I6.('-&*!0&4-!-&.*-7!2-.!-4(*(;)4!1&)*!&*7!)*4.-&%-7!2-.!.-'6+&+)(*!&%!&!3(;&*!

(,!.-,)*-7!+&%+-9!32)0-!2-0')*1!%(0)7),/!+2-!1&.;-*+Q%!'-.%)%+-*+!.(0-!)*!(*1()*1!

'.(4-%%-%!(,!+.&*%460+6.&+)(*>#!!



!

 

"#Z!

=2-!<%+2;6%!)%!&!*&+6.&0!,.(*+)-.!B-+3--*!+2-!$+0&*+)4!&*7!J&4),)4!@4-&*%9!

&*7!+2-.-,(.-!&*!)7-&0!0(4&+)(*!,(.!);&1)*)*1!+2-!)*+-.%-4+)(*!(,!7),,-.-*+!3(.07%!

.-'.-%-*+-7!B/!7),,-.-*+!-+2*)4!1.(6'%>!=2)%!)%+2;6%!*(+!(*0/!2(%+%!+2-!;--+)*1!(,!

I6.('-&*!&*7!$;-.)4&*!460+6.&0!*(.;%9!B6+!)*+-.&4+)(*%!B-+3--*!7),,-.-*+!1.(6'%!

3)+2)*!+2-!$;-.)4&%>!?642!4.(%%.(&7%!1-*-.&00/!460+)8&+-!;(.-!('-*!%(4)-+)-%9!76-!+(!

+2-!4(*%+&*+!,0(3!(,!'-('0-9!)7-&%!&*7!+.&7)+)(*%9!&*7!)*!+2&+!.-1&.7!=-26&*+-'-4!

0)8-%!6'!+(!)+%!B)00)*19!'&.+)460&.0/!)*!+2-!,).%+!2&0,!(,!+2-!+3-*+)-+2!4-*+6./>!!

<*!UV[[!D-A)4&*!3.)+-.!I0-*&!J(*)&+(3%E&!4(*764+-7!&!,(6.R'&.+!)*+-.8)-3!

3)+2!;6%)4(0(1)%+!&*7!-764&+(.!X(*42&!D)42-0!+2&+!&''-&.-7!)*!+2-!D-A)4&*!

*-3%'&'-.!G6H,-/-,8$%<*!(*-!)*%+&00;-*+9!J(*)&+(3%E&!7-%4.)B-%!D)42-0!'2/%)4&00/\!

GX(*42&!D)42-0!%)+%!3)+2!2-.!0-1%!&'&.+9!&%!=,?5/+/8!&.-!&00(3-7!+(!%)+9!3)+2!&!2&*7!

(*!-&42!E*--9!'.(,-%%)*1!0)E-!&*4)-*+!1(77-%%-%9!1(77-%%-%!(,!+2-!-&.+2!32(!E*(3!

-8-./+2)*1!&B(6+!0),-9!+2-!,0(3-.%9!0(8-9!&*7!26;&*!%6,,-.)*1>HC!]2-*!J(*)&+(3%E&!

0)E-*%!+2-!+-26&*&!+(!&*!&*4)-*+!1(77-%%!32(!)%!-A-;'+!,.(;!;(7-.*!D-A)4&*!

%(4)-+/Q%!&44-'+&B0-!,-;&0-!1-*7-.!*(.;%9!+2-!^(6.*&0)%+!'(%)+)(*%!2-.!)*+-.8)-3--!

SD)42-0T!&%!&*!-A4-'+)(*&0!B-)*1!4(**-4+-7!+(!&*7!.-'.-%-*+&+)8-!(,!&*!&0+-.*&+)8-9!

'(3-.,60!4(%;(1(*/>!!

]2-*!J(*)&+(3%E&!&%E-7!D)42-0!7).-4+0/!),!%2-!%-0,R)7-*+),)-7!&%!&!=,?5/+/9!

D)42-0!%2&.-%!+2-!%+(./!(,!+2-!,).%+!+);-!%2-!7(**-7!+2-!.-1)(*&0!+.&^-9!32)0-!0)8)*1!)*!

I%')*&09!)*!+2-!7)%+.)4+!(,!N642)+&*9!@&A&4&>!M6.)*1!2-.!42)072((79!D)42-0Q%!;-.42&*+!

,&+2-.!+((E!&78&*+&1-!(,!+2-!B((;)*1!)*+-.*&+)(*&0!+.&7-!(*!+2-!<%+2;6%9!&*7!

;(8-7!2)%!,&;)0/!,.(;!+2-!%+&+-!(,!N&0)%4(!+(!@&A&4&>!D)42-0!.-4&00%!+2-!'.(4-%%!(,!

&456).)*1!2-.!,).%+!=./F,\!G_<`!3&*+-7!+(!1-+!&!1((7!(6+,)+!+(!3-&.!+(!&!B)1!'&.+/!0)E-!



!

 

"#[!

+2-!(*-%!+2-/!+2.(3!+2-.-!a!&!.-&00/!*)4-!1-+6'!3)+2!1((7!-;B.()7-./!a!&*7!<!

4(607*Q+!,)*7!&*/+2)*1>H!D)42-0Q%!%-&.42!-*7-7!&+!+2-!2(6%-!(,!2-.!,.)-*79!$.*60,&!

J)*-7&>!J)*-7&!%&)7\!GX(*42&9!<!2&8-!32&+!/(6!3&*+>!J6+!(*!+2)%!]@D$bQ%!(6+,)+!&*7!

+&E-!(,,!+2&+!%+.--+3&0E-.Q%!7.-%%>H!D)42-0!+(07!J(*)&+(3%E&!+2&+!&0+2(612!,),+/!/-&.%!

2&7!'&%%-7!%)*4-!+2&+!%-;)*&0!-8-*+9!%2-!%+)00!7.-%%-7!+-26&*&>L!$0+2(612!D)42-0Q%!

4&.--.!&%!&!;)%%)(*&./!(,!D-A)4&*!460+6.-!+((E!2-.!&.(6*7!+2-!3(.079!%2-!3(.E-7!

;(%+!7)0)1-*+0/!)*!D-A)4(!&%!&!E-/!'&.+)4)'&*+!)*!8&.)(6%!'.(^-4+%!(,!+2-!?IJ>!$%!&!

;-;B-.!(,!+2-!?IJQ%!460+6.&0!;)%%)(*%9!D)42-0!%2&.-7!2-.!)7-&%!&B(6+!+2-!8&06-!(,!

'.-Rc)%'&*)4!460+6.-!3)+2!;-;B-.%!(,!.6.&0!4(;;6*)+)-%!&4.(%%!+2-!.-'6B0)4>!<*!

D-A)4(!X)+/!%2-!3(.E-7!3)+2!$6.(.&!:-/-%!)*!+2-!X(*,-7-.&4)d*!X&;'-%)*&!

D-A)4&*&!SD-A)4&*!J-&%&*+!X(*,-7-.&+)(*T!&*7!e-&16-!(,!:-8(06+)(*&./!].)+-.%!

&*7!$.+)%+%!SeI$:T>!?2-!&0%(!;(7-0-7!,(.!(*-!(,!+2-!eI$:Q%!;(%+!'.(;)*-*+!

;-;B-.%9!;6.&0)%+!M)-1(!:)8-.&>Z!!!!!!

! c)%+(.)&*!:)4E!$>!e('-F!10(%%-%!(8-.!+2-!%)1*),)4&*4-!(,!+2-!=-26&*&!&%!&!

4(;;(*0/!.-'.-%-*+-7!,)16.-!)*!D-A)4&*!%(4)-+/!)*!('-*)*1!7-4&7-%!(,!"W+2!4-*+6./R!

7-40&.)*1!+2&+!%2-!3&%!&!G%&,-H!);&1-!(,!<*7)&*!)7-*+)+/!%)*4-!+2-!UV+2!4-*+6./9!&*7!

B/!+2-!*)*-+--*!+3-*+)-%!2&7!0)++0-!4(**-4+)(*!+(!.&4-!(.!-+2*)4)+/>[!c(3-8-.9!<!+2)*E!

+2-!=-26&*&!G'&%%-7H!)*!;(7-.*!D-A)4&*!%(4)-+/!.-0&+)8-0/!-&.0/!B-4&6%-!%+.(*1!

;-*!8(642-7!,(.!2-.>!$%!<!2&8-!%2(3*!)*!-&.0)-.!42&'+-.%9!&!%644-%%)(*!(,!'(0)+)4&00/!

'.(;)*-*+!@&A&4&*!;-*!;&7-!&!0&%+)*1!);'.)*+!(*!+2-!,(.;&+)(*!(,!*&+)(*&0!

4(*%4)(6%*-%%!+2.(612!+2-!*)*-+--*+2!&*7!+3-*+)-+2!4-*+6.)-%>!<!B-0)-8-!+2&+!$6.(.&!

:-/-%!&*7!2-.!4(2(.+9!32(!&4+)8-0/!460+)8&+-7!'-.%(*&0!4(**-4+)(*%!3)+2!)*7)1-*(6%!

;-;B-.%!(,!<%+2;6%!%(4)-+/9!7)7!%(!'.-4)%-0/!B-4&6%-!+2-!=-26&*&!.-'.-%-*+-7!&!



!

 

"#f!

8)B.&*+!4(*+-;'(.&./!4(**-4+)(*!3)+2!D,I*;6%J.695+-6g!)*-A+.)4&B0/!0)*E-7!+(!B(+2!

.&4-!&*7!-+2*)4)+/!&%!%-0,R)7-*+),)-7!%(4)&0!4&+-1(.)-%>!

M-B(.&2!J((0-!2&%!&0%(!3.)++-*!&B(6+!+2-!=-26&*&Q%!&006.-!,(.!6.B&*!460+6.&0!

,)16.-%9!.-,-.-*4)*1!&++-;'+%!B/!*)*-+--*+2!4-*+6./!@&A&4&*!2)%+(.)&*%!+(!;&E-!

1-*-&0(1)4&0!4(**-4+)(*%!B-+3--*!4(*+-;'(.&./!h&'(+-4!'-('0-%!&*7!+2-!&*4)-*+!

i)*1!X(%)^(-F&9!&!'.(+&1(*)%+!)*!j&;)(Q%!1.(6*7B.-&E)*1!%4.--*'0&/>!=2-!8&06-!)*!

4.-&+)*1!%642!4(**-4+)(*%!%6''(%-70/!0&/!)*!+2-!+2-*!'('60&.!B-0)-,!+2&+!G+2-!

h&'(+-4!3-.-!+2-!%(0-!&6+(42+2(*(6%!.&4-!)*!@&A&4&>Hf!J((0-!1(-%!(*!+(!%+&+-!+2&+!

G3(;-*!a!+2-!%--;)*10/!6*)8-.%&0!;&.E-.%!(,!0(4&0)+/!&*7!'0&4-!a!'0&/-7!&!

'&.+)460&.0/!);'(.+&*+!.(0-!)*!+2)%!1-*-&0(1)4&0!8)%)(*!(,!h&'(+-4!4)8)0)F&+)(*>HV!?2-!

&.16-%!+2&+!+2-!=-26&*&!.-'.-%-*+-7!&*!)*7)1-*(6%!460+6.-!%);60+&*-(6%0/!

&6+(42+2(*(6%!&*7!&.)%+(4.&+)4>UW!]2)0-!<!&1.--!+2&+!+2)%!'&.+)460&.!4(;B)*&+)(*!(,!

)7-*+)+/!+.&)+%!3(607!2&8-!;-%2-7!3-00!3)+2!+2-!.-8(06+)(*&./!1(8-.*;-*+Q%!'0&*!

,(.!.-7--;)*1!)*7)1-*(6%!4)+)F-*%!,.(;!+2-!4(0(*)&0!'&.&7)1;9!)+!)%!);'(.+&*+!+(!&77!

+2-!h&'(+-4%!%644-%%,60!-8&%)(*!(,!4(*56-%+!+(!+2-!-56&+)(*>!!!!

=2-!)*2&B)+&*+%!(,!+2-!<%+2;6%!2&8-!-*^(/-7!.-0&+)8-0/!4(*+)*6(6%!'(0)+)4&0!

%(8-.-)1*+/!%)*4-!B-,(.-!+2-!&..)8&0!(,!+2-!?'&*)%29!&*7!'0&/-7!E-/!.(0-%!)*!-A'-00)*1!

,(.-)1*!(446'&+)(*%!+2.(612(6+!+2-!*)*-+--*+2!4-*+6./>!

$0+2(612!+2-!.-8(06+)(*&./!1(8-.*;-*+!'.(;(+-7!+2-!)*406%)(*!(,!+2-!

:,?5/+/!)*!)+%!G(,,)4)&0H!)4(*(1.&'2)4!'&*+2-(*9!6.B&*!3(;-*!32(!7.-%%-7!0)E-!2-.!

S)*4067)*1!$6.(.&!:-/-%9!X(*42&!D)42-0!&*7!k.)7&!i&20(R!&00!(,!32(;!2&7!40(%-!

)*+-.&4+)(*%!3)+2!+2-!?IJQ%!8)%6&0!-764&+)(*!'.(^-4+%T!;&/!2&8-!B--*!&''.('.)&+)*1!

;(.-!G'-.%(*&0H!+.&)+%!)*!&77)+)(*!+(!+2(%-!+2&+!7).-4+0/!'&.&00-0-7!+2-!;/+2!(,!



!

 

"#V!

460+6.&0!*&+)(*&0)%;!(.42-%+.&+-7!)*!+2-!UV"WQ%!&*7!UV#WQ%>!K/!&7('+)*1!+2-!+.&^-!(,!

+2-!:,?5/+/9!6.B&*!3(;-*!-A'.-%%-7!'(0)+)4&0!)7-*+)+/!&+!&!2)%+(.)4&0!^6*4+6.-!32-*!

'(0)+)4&0!'&.+)4)'&+)(*!7-'-*7-7!(*!1-*7-.>!M.-%%)*1!&*7!&44-%%(.)F)*1!)*!+2)%!3&/!

4(6*+-.!B&0&*4-7!+2-!7.&4(*)&*!*)*-+--*+2!4-*+6./!J(.,).)&*!7-4.--!'.(2)B)+)*1!

)*7)1-*(6%!7.-%%!)*!+2-!6.B&*!4&')+&09!2-0')*1!1-*-.&+-!'(0)+)4&0!;(;-*+6;!)*!&*!

-.&!32-*!+2-!?+&+-!7-*)-7!3(;-*!+2-!.)12+!+(!8(+->!<*!&77)+)(*9!+2-!%)02(6-++-!(,!+2-!

0&+-!*)*-+--*+2!&*7!-&.0/!+3-*+)-+2!4-*+6./!=-26&*&!'('60&.)F-7!B/!N6&*&!X&+&!

:(;-.(!&*7!7)%+.)B6+-7!+2.(612(6+!+2-!.-'6B0)4!(*!+/'-!'2(+(1.&'2%!&*7!')4+6.-!

'(%+4&.7%UU!S3)+2!2-.!B(A/!+('9!-A+.&8&1&*+!2-&7')-4-%!&*7!7&*10)*1!^-3-0./T!

.-%-;B0-7!+2&+!(,!+2-!,0&''-.!S@,<6+/K9!&*!)*+-.*&+)(*&00/!.-4(1*)F-7!%/;B(0!(,!

3(;-*Q%!0)B-.&+)(*>!

!

!

!
!"#$%&$L(%M+,%69%N$E$%O/*=,P8%=,?5/+/%@?6=61./@?8%85@,.*>@68,-%6H,.%/+%*<<58=./=*6+%69%

9</@@,.8%=?/=%/@@,/.8%*+%O6>,+P8%Q.,88%*+%=?,%R/SS%41,$%
!

!



!

 

"CW!

$%!j&;)(!-A'0&)*-7!)*!2)%!4(6.%-!(*!'.-Rc)%'&*)4!&-%+2-+)4%9!-8)7-*4-!(,!

)*7)1-*(6%!460+6.&0!+.&*%4-*7-*4-!-A)%+-7!)*!;(7-.*!D-A)4(!7-%')+-!?'&*)%2!-,,(.+%!

+(!%+&;'!)+!(6+>!=2-!.-8(06+)(*&./!1-*-.&+)(*!-764&+-7!B/!+2-!?IJ!7-8-0('-7!&!

8)%6&0!1.&;;&.!+2&+!-*&B0-7!+2-;!+(!.-4(1*)F-!+2-%-!4(*+)*6)+)-%9!7)%4(8-.)*1!+2-).!

(3*!4.-&+)8-!'(+-*+)&0!)*!+2-!'.(4-%%>!I8)7-*4-!(,!+2)%!'.(4-%%!;&/!B-!%--*!)*!&!

4(2(.+!(,!'(0)+)4&00/!&4+)8-!,-;&0-!-0)+-%!)*!D-A)4(!X)+/!32(!&''.('.)&+-7!+2-!

.-1)(*&0!,&%2)(*!(,!+2-!<%+2;6%!(,!=-26&*+-'-4!&%!&!;-&*%!(,!-A'.-%%)*1!+2-).!

4(**-4+)(*!3)+2!)*7)1-*(6%!&-%+2-+)4%!&*7!+.&7)+)(*%>!=2.(612!+2-).!.(0-%!&%!B(+2!

-764&+(.%!&*7!&.+)%+%9!+2-/!)*,06-*4-7!&*!-*+).-!1-*-.&+)(*!(,!D-A)4&*!/(6+2!(*!+2-!

);'(.+&*4-!(,!+2-!)*7)1-*(6%!-0-;-*+!&%!&!8&06&B0-!.-%(6.4-!,(.!7-8-0(';-*+>!K/!

7.-%%)*1!0)E-!)*7)1-*(6%!;-;B-.%!(,!+2-!.-'6B0)49!+2-/!-A2)B)+-7!+2-).!&B)0)+/!+(!.-R

);&1)*-!+2-).!(3*!*&+)(*&0!)7-*+)+/9!(.!D,I*;/+*-/-9!)*!&!3&/!+2&+!'.)8)0-1-7!G0(4&0H!

+.&7)+)(*%!(8-.!G10(B&0H!)*,06-*4-%>!!

! <*!&*!-%%&/!+)+0-7!G)/%"+-5>,+=/.*/%G/;*6+/<9H!Sb&+)(*&0!$++).-T!j&;)(!'.&)%-%!

+2-!8&.)(6%!)*7)1-*(6%!1.(6'%!)*!D-A)4(!+2&+!2&8-!,(612+!%644-%%,600/!+(!;&)*+&)*!

+2-).!*&+)8-!&++).-!&1&)*%+!&*!(*%0&612+!(,!I6.('-&*!G0((E%H!);'(.+-7!,.(;!J&.)%!(.!

e(*7(*>!c-!%+&+-%!+2&+!)+!)%!*(+!);'(%%)B0-!+(!7-8-0('!&!,6*4+)(*&0!;)770-!1.(6*7!B/!

6+)0)F)*1!1&.;-*+%!&*7!%+/0-%!7-.)8-7!,.(;!B(+2!*&+)8-!&*7!);'(.+-7!&-%+2-+)4!

+.&7)+)(*%9!1)8)*1!+2-!-A&;'0-!(,!N&'&*!&%!&*!)*76%+.)&0)F-7!*&+)(*!+2&+!;&*&1-7!+(!

'.-%-.8-!)+%!B.)00)&*+!&*7!&.+)%+)4!+.&7)+)(*&0!40(+2)*1!32)0-!&7('+)*1!+2-!

+-42*(0(1)4&0!&78&*4-%!-A'(.+-7!B/!]-%+-.*!I6.('-&*!&*7!b(.+2!$;-.)4&*!

;&.E-+%>!j&;)(!1(-%!%(!,&.!&%!+(!'.('(%-!+2&+!)*!+2-!*-&.!,6+6.-!+2-!B-&6+),60!8&.)-+/!

(,!)*7)1-*(6%!D-A)4&*!=./F,%!.)42!3)+2!4(0(.9!-;B.()7-./!&*7!%/;B(0)%;!3)00!;&E-!



!

 

"CU!

+2-).!;&.E!(*!+2-!,&%2)(*!0&*7%4&'-!(,!b(.+2!$;-.)4&*!4)+)-%>!Gb-3!l(.E!B&%-7!

,&B.)4!;&*6,&4+6.-.%!3)00!&7('+!+2-!7-4(.&+)(*%!&*7!-;B-00)%2;-*+%!(,!B(+2!

&.42&-(0(1)4&0!&*7!;(7-.*!)*7)1-*(6%!,&B.)4%!,.(;!D-A)4(!&*7!?(6+2!$;-.)4&>HU"!

$0,&!:)(%9!&!B-&6+),60!:,?5/+/%32(!3(607!B-4(;-!+2-!3),-!(,!+2-!3.)+-.!

$*7.O%!c-*-%+.(%&9!'0&/-7!&!.(0-!)*!+2-!%'.-&7!(,!:,?5/+/%,&%2)(*!&;(*1!+2-!

)*+-.*&+)(*&0!460+6.&0!-0)+->!c-*-%+.(%&!%&)7!+2&+!k.)7&!i&20(Q%!.-8-.-*4-!,(.!

:,?5/+/!,&%2)(*!2&7!)+%!1-*-%)%!)*!2-.!,.)-*7%2)'!3)+2!:)(%>U#!b(+&B0/9!i&20(Q%!

;(+2-.!4&;-!,.(;!&*!)*7)1-*(6%!,&;)0/!)*!+2-!?+&+-!(,!@&A&4&>!c(3-8-.9!*(+!-8-./!

3(;&*!32(!&7('+-7!+2-!%+/0)*1%!(,!+2-!:,?5/+/%2&7!&!'-.%(*&0!4(**-4+)(*!+(!

%(;-(*-!,.(;!+2-!<%+2;6%>!j&;)(!&78(4&+-7!+2-!6+)0)+/!(,!'.(764)*1!&.+)%+)4!

.-'.-%-*+&+)(*%!(,!)*7)1-*(6%!460+6.-!+(!'.(;(+-!)+%!7),,6%)(*!(*!&!1.-&+-.!%4&0-\!G&%!

)+!)%!);'(%%)B0-!+(!E*(3!-,%H*85!&00!+2-!)*7)8)76&0%!3-!7-%).-!+(!%+67/9!3-!;6%+!

(B+&)*!,.(;!')4+(.)&0!&*7!'0&%+)4!'(.+.&/&0!32&+!%4)-*4-!)%!*(+!4&'&B0-!(,!1)8)*1!

6%>HUC!!!!!!!

J.(^-4+)*1!+2-).!'-.%(*&0!4(**-4+)(*%!+(!+2-!)*7)1-*(6%!4(;;6*)+/!)*!&!,(.;!

(,!.-8-.-*+)&0!);)+&+)(*9UL!i&20(!&*7!2-.!4(2(.+!%/;B(0)4&00/!%+&+-7!+2-).!7-%).-!+(!

&''.('.)&+-!460+6.&0!&*7!%(4)&0!42&.&4+-.)%+)4%!(,!&!%'-4),)4!-+2*)4!1.(6'>!]2-+2-.!

+2-%-!460+6.&0!-0)+-%!2&7!+.&4-&B0-!&*4-%+.&0!4(**-4+)(*%!+(!+2-!<%+2;6%!(,!

=-26&*+-'-4!3&%!(,!%-4(*7&./!);'(.+&*4-!+(!+2-).!7-%).-!+(!'.(;(+-!.-8(06+)(*&./!

42&*1->!=2-/!6+)0)F-7!)*7)1-*(6%!,&%2)(*!)*!&!4.-&+)8-!&++-;'+!+(!-A'&*7!+2-!

4(*,)*-%!(,!1-*7-.!.(0-%!+.&7)+)(*&00/!&%%)1*-7!+(!D-A)4&*!3(;-*!)*!&44(.7&*4-!

3)+2!+2-!?'&*)%2!'&+.)&.42&0!;(7-0>!!



!

 

"C"!

?(4)(0(1)%+!c-.B-.+!K06;-.!&.16-%!+2&+!,&%2)(*!)%!.-%'(*%)8-!G+(!

7-8-0(';-*+%!)*!+2-!,)*-!&.+%9!+(!-A4)+)*1!-8-*+%!+2&+!4&+42!'6B0)4!&++-*+)(*!%642!&%!

+2-!7)%4(8-./!(,!+2-!+(;B!(,!=6+&*E2&;-*9!+(!'(0)+)4&0!2&''-*)*1%9!&*7!+(!;&^(.!

%(4)&0!%2),+%!%642!&%!+2-!-;&*4)'&+)(*!(,!3(;-*!(.!+2-!.)%-!(,!+2-!460+!(,!/(6+2>HUZ!

D-A)4(Q%!.-8(06+)(*!(,!UVUW!4()*4)7-7!3)+2!0&.1-R%4&0-!&.42&-(0(1)4&0!-A4&8&+)(*%!

+2&+!(,,-.-7!+&*1)B0-!-8)7-*4-!(,!+2-!'-.8&%)8-*-%%!(,!D-A)4(Q%!&B(.)1)*&0!&.+)%+)4!

0-1&4/>!D-;B-.%!(,!+2-!)*+-00-4+6&0!&8&*+!1&.7-!0-*+!+2-).!-*-.1)-%!+(!&!460+6.&0!

.-*&)%%&*4-!+2&+!.-8&06-7!)*7)1-*(6%!4(*+.)B6+)(*%!+(!;(7-.*!%(4)-+/>!M.-%%)*1!)*!

)*7)1-*(6%!,&%2)(*!'.(8-7!+(!B-!(*-!3&/!(,!-A2)B)+)*1!+2-).!'-.%(*&0!4(;;)+;-*+!

+(!+2-!'.(4-%%>U[!!!!!

=2-!&006.-!&*7!)*7-'-*7-*+!%').)+!&++.)B6+-7!+(!+2-!3(;-*!(,!=-26&*+-'-4!

2-0'-7!+2-;!&%%6;-!&!'.(;)*-*+!.(0-!)*!-;-.1)*1!.-8(06+)(*&./!)4(*(1.&'2/!32)42!

%(612+!+(!6*)+-!D-A)4&*!4)+)F-*%!6*7-.!&!;(.-!)*406%)8-!,(.;!(,!460+6.&0!

*&+)(*&0)%;>!=2-!-;-.1)*1!;(7-0!-;'2&%)F-7!+2-!6+)0)+/!(,!+.&*%460+6.&+)(*!&%!&!

%6.8)8&0!;-42&*)%;g!4(*+.&%+)*1!3)+2!+2-!I6.(4-*+.)4!&4460+6.&+)(*!;(7-0!

'.(;(+-7!+2.(612(6+!+2-!4(0(*)&0!&*7!J(.,).)&*!-.&%>!<*!:-8(06+)(*&./!D-A)4(9!)+!

B-4&;-!'(%%)B0-!+(!)7-*+),/!B-*-,)4)&0!42&.&4+-.)%+)4%!(,!B(+2!<*7)1-*(6%!&*7!

I6.('-&*!+.&7)+)(*%9!&*7!,(.!+2-!,).%+!+);-!)*!D-A)4&*!2)%+(./9!+2-!32(0-!(,!+2&+!

-56&+)(*!B-4&;-!;(.-!8&06&B0-!+2&*!+2-!(,!)+%!)*7)8)76&0!'&.+%>!2-07!;/+2)4&0!%+&+6%!

,(.!+2-).!-A(+)4!&006.-!&*7!)*7-'-*7-*+!%').)+>!$*7.O%!c-*-%+.(%&Q%!7,=./=6%-,%>*%

>/-.,%S'(.+.&)+!(,!;/!;(+2-.T!%+&+-%!+2&+!+2-!3(;-*!(,!+2-!<%+2;6%!G3&0E!)*!

8-.%-m!+2-).!;(8-;-*+!)%!'(-+./!)*!;(+)(*>HUf!<*!+2-!,(00(3)*1!'&%%&1-9!c-*-%+.(%&!

7-%4.)B-%!+2-!2/B.)7!*&+6.-!(,!2)%!;&+.)&.42&0!0)*-&1-9!&%!.-'.-%-*+-7!B/!2)%!;(+2-.9!



!

 

"C#!

3)+2!32(;!2-!0)8-7!)*!+2-!<%+2;6%!B-,(.-!4(;)*1!+(!+2-!4&')+&0!+(!'&.+)4)'&+-!)*!+2-!

?IJ!'.(^-4+%\!!!

!
_?2-`!3&%!h&'(+-4&RRD&.+)*&!c-*-%+.(%&RR-8-./(*-!4&00-7!2-.!=)*&!D&*>!$%!&!
/(6*1!3(;&*!)+!3&%!%&)7!%2-!3&%!+2-!;(%+!B-&6+),60!3(;&*!)*!N642)+&*\!
4(;(!,0(.!7-0!'6-B0(!_0)E-!+2-!,0(3-.!(,!+2-!+(3*`>!?2-!2&7!8-./!'&0-!%E)*>!
n*+)0!2-.!7-&+2!&+!&1-!UWU!%2-!&03&/%!3(.-!&!26)')0!3)+2!%E).+%!&*7!+2-!
+.&7)+)(*&0!.)BB(*!+2.-&7-7!+2.(612!2-.!B.&)7%>!>>>!=2-!<%+2;6%!2&%!&03&/%!
B--*!&!4.(%%.(&7%>!D/!;&+-.*&0!1.&*7;(+2-.!&0%(!2&7!'&0-!%E)*!&*7!B06-!
-/-%>!D/!1.&*7,&+2-.!(*!+2&+!%)7-RRk-.*&*7(!c-*-%+.(%&RR4&;-!,.(;!?'&*)%2!
%+(4E9!'-.2&'%!(.)1)*&00/!,.(;!IA+.-;&76.&>!c)%!,&+2-.!3&%!j-.;&*!
c-*-%+.(%&9!2-*4-!+2-!&''-00&+)8-!oD&*9o!6%-7!B/!%644--7)*1!1-*-.&+)(*%>!D/!
'&+-.*&0!1.&*7;(+2-.!3&%!c6&8-9!B6+!2-.!26%B&*7!3&%!;)A-7!B0((7>!<!
4(*%)%+!(,!&+!0-&%+!,)8-!.&4-%\!c6&8-9!h&'(+-49!?'&*)%29!B0&4E9!-8-*!&!0)++0-!
N-3)%2>!I&42!2&%!B--*!3(.+2!*-&.0/!+3-*+/!/-&.%!(,!0),-9!&0+2(612!<!E*(3!
+2&+o%!*(+!8-./!%4)-*+),)4>!m!=2&+!;/!;(+2-.!;&7-!)+!'&%+!+2-!4-*+6./!;&.E!<!
&7;)+!&0%(!;&/!2&8-!)*,06-*4-7!;/!0(*1-8)+/>!?2-!(6+0)8-7!+3(!26%B&*7%>!<!
+((E!;/!;(+2-.Q%!*&;-9!&!*(+!6*4(;;(*!'.&4+)4-!)*!+2-!<%+2;6%9!m!&0%(!
B-4&6%-!B-4&6%-!/(6!E*(3!32(!/(6.!;(+2-.!)%9!B6+!/(6!4&*!*-8-.!B-!%6.-!
&B(6+!/(6.!,&+2-.pUV!!!
!
k(.!;(7-.*!D-A)4&*!3(;-*9!+2-!:,?5/+/!;&/!B-!4(*%)7-.-7!&!,-;&0-!

460+6.&0!)4(*!32(!2-0'%!,0-%2!(6+!+2-!'.(B0-;&+)4!'&+.)&.42&0!'&.&7)1;!B/!(446'/)*1!

&*!)*+-.;-7)&+-!&*7!4(;'.-2-*%)8-!'0&4-!)*!+2-).!1-*7-.-7!%(4)&0!4(*+)*66;!

,0&*E-7!B/!+2-!X&+2(0)4!8).1)*!(*!(*-!-*79!&*7!+2-!*&+)8-!D&0)*42-"W!(*!+2-!(+2-.>!

e)E-!&00!0)8)*1!B.-&+2)*1!3(;-*9!+2-!3(;-*!(,!=-26&*+-'-4!'-.%(*),/!B(+2!+2-!

8).1)*!&*7!+2-!32(.->!:,?5/+/8!&.-!;(.-!+2&*!+2-!40)42O!(*-R7);-*%)(*&0!

.-'.-%-*+&+)(*!+2&+!2&%!B-4(;-!'&.+!(,!+2-!460+6.&0!)4(*(1.&'2/!(,!;(7-.*!D-A)4(>!

$*!-A4-.'+!,.(;!D)16-0!X(8&..6B)&%Q%!D,I*;6%T65=?!&0067-%!+(!+2-!&0+-.*&+)8-!*&+6.-!

(,!1-*7-.!)*!+2-!<%+2;6%\!!

=2-!%-A6&0!0),-!(,!+2-!<%+2;6%!h&'(+-4%!)%!&%!%);'0-!&%!+2-).!1-*-.&0!;(7-!(,!
0),-!&*7!&%!7).-4+!&%!+2-).!42&.&4+-.>!=2-!.-0&+)(*%!B-+3--*!+2-!%-A-%!&.-!
*&+6.&0!&*7!6*)*2)B)+-79!,.--!(,!+2-!'6.)+&*)4&0!(6+0((E!(*!%-A!(,!+2-!<*7)&*%!
(,!+2-!2)120&*7%9!&*7!(,!+2-!?'&*)%2!,-67&0!4(*4-'+!(,!+2-!)*,-.)(.!'(%)+)(*!(,!
3(;-*9!%(!42&.&4+-.)%+)4!(,!(+2-.!'&.+%!(,!D-A)4(>!@6+%)7-!(,!+2-!4(*8-*+)(*%!



"CC!

(B%-.8-7!B/!+2-!6''-.!40&%%-%!(,!+2-!0&.1-.!<%+2;)&*!+(3*%9!%-A!7(-%!*(+!
.-'.-%-*+!+2-!;/%+-.)(6%!+&B((!+2&+!3-)12%!7(3*!+2-!'.(8)*4)&09!
4(*%-.8&+)8-9!&*7!)*+-*%-0/!.-0)1)(6%!4(;;6*)+)-%!(,!+2-!D-A)4&*!'0&+-&6>!
X2)07.-*!1.(3!6'!3)+2!&!,.&*E!E*(30-71-!(,!%-A6&0!;&++-.%g!3(;-*!(,!&00!
&1-%!&.-!&446%+(;-7!+(!3(.E!,.(;!42)072((79!1()*1!-8-./32-.-!
6*&44(;'&*)-7!&*7!.-0/)*1!6'(*!+2-).!(3*!7)%4.-+)(*!&*7!%+.-*1+2!+(!4('-!
3)+2!&*!-;-.1-*4/>!@*4-!3-!&%E-7!&!1).0!32(!2&7!+(!1(!2(;-!&0(*-9!&+!*)12+9!
(*!&!0(*-0/!.(&79!),!%2-!3&%!*(+!&,.&)7!(,!B-)*1!&++&4E-7>!?2-!.-'0)-7!+2&+!
+2-.-!3-.-!-*(612!.(4E%!(*!+2-!.(&7!+(!+&E-!4&.-!(,!&*/(*-!32(!7&.-7p"U!

<+!)%!0)E-0/!+2&+!:-/-%!&*7!2-.!,-00(3!=,?5/+/8%5.2/+/8!3(607!2&8-!B--*!7.&3*!+(!

+2-!.-0&+)8-0/!('-*!%-A6&0!&*7!1-*7-.!*(.;%!+2-/!-*4(6*+-.-7!(*!+2-!<%+2;6%!(,!

=-26&*+-'-4>!<*!&77)+)(*9!:-/-%9!32(!&7;).-7!+2-!-+2*(1.&'2)4!3(.E!(,!

X(8&..6B)&%9!;6%+!2&8-!,-0+!&*!)*+-*%-!4(**-4+)(*!B-+3--*!2-.!(3*!42)072((7!

-A'-.)-*4-%!3(.E)*1!&%!&!8-*7(.!)*!+2-!e&16*)00&!;&.E-+9!&*7!+2-!&B(8-!&*-47(+-!

,.(;!&!/(6*1!+-26&*&!(*!+2-!<%+2;6%>!!!

b(+!(*0/!7(-%!+2-!,(.;&0!+.&^-!(,!+2-!-&.0/!+3-*+)-+2!4-*+6./!:,?5/+/!

'2/%)4&00/!-42(!+2-!4(;;(*!,(.;%!(,!+.&7)+)(*&0!X&+2(0)4!)4(*(1.&'2/g!0-%%!,(.;&0!

8-.%)(*%!(,!+2-!4(%+6;-!.-%(*&+-!3)+2!+2-!;(%+!4(*+-;'(.&./!%+/0)*1%!(,!+2-!N&FF!

$1-9!&%!%--*!)*!+2-!B(A/!,)+!(,!+2-!26)')0!&*7!+2-!0&/-.-7!*-4E0&4-%9!7&*10)*1!-&..)*1%!

&*7!-0&B(.&+-!2-&7')-4-%>!<+!)%!3(.+2!;-*+)(*)*1!+2&+!B(+2!N&FF!&*7!<*7)1-*(6%!

,&%2)(*!+.&8-00-7!&!1-(1.&'2)4&0!+.&^-4+(./!4(6*+-.!+(!+2-!-%+&B0)%2-7!2)-.&.42)4&0!

*(.;%!(,!460+6.&0!7),,6%)(*>!=2&+!)%9!B(+2!G&.+!,(.;%H!(.)1)*&+-7!)*!0(4&+)(*%!

4(*%)7-.-7!+(!B-!(*!+2-!'-.)'2-./!(,!*(.;&+)8-!460+6.-!)*!&!10(B&0!4(*+-A+>!b-3!

@.0-&*%!S+2-!B).+2'0&4-!(,!N&FFT!&*7!=-26&*+-'-4!S+2-!%)+-!(,!+2-!3(.07Q%!,).%+!)*+-.R

(4-&*)4!.&)0.(&7T!&.-!B(+2!4(*%)7-.-7!)*,06-*+)&0!460+6.&0!4.(%%.(&7%!(,!-&.0/!

+3-*+)-+2!4-*+6./!%(4)&0!;(.-%>!c(3-8-.9!*-)+2-.!3(607!2&8-!B--*!40&%%),)-7!&%!&!



!

 

"CL!

G460+6.&0!4-*+-.H!3)+2)*!+2-!UV"WQ%!10(B&0!-4(*(;/>!=2)%!7)%+)*4+)(*!3(607!2&8-!

B--*!.-%-.8-7!,(.!%642!10(B&0!*(7-%""!&%!b-3!l(.E9!e(*7(*9!(.!-8-*!D-A)4(!X)+/>!!

M-B(.&2!J((0-!%+&+-%!+2&+!+2-!=-26&*&!=./F,!&7('+-7!B/!6.B&*!)*+-00-4+6&0%!

G&456).-%!&!%/;B(0)4!0),-!(,!)+%!(3*!)*7-'-*7-*+!,.(;!+2-!B(7/!(,!+2-!3(;&*!32(!

3-&.%!)+\!&!G0((EH!+2&+!)%!6'.((+-7!,.(;!'0&4-!&*79!&%!%6429!&44-%%)B0-!+(!3(;-*!)*!

;&*/!7),,-.-*+!'0&4-%!&%!&*!)4(*!(,!*&+)(*&0!)7-*+)+/>H"#!<!B-0)-8-!)+!)%!&0%(!);'(.+&*+!

+(!4(*%)7-.!+2-!=./F,!&%!&!B.)71-!B-+3--*!;(7-.*!D-A)4&*!3(;-*!&*7!+2-!0-1&4/!(,!

+2-).!)*7)1-*(6%!&*4-%+(.%>!<!&.16-!+2&+!32-*!7(**-7!B/!6.B&*!460+6.&0!-0)+-%!)*!

D-A)4(!&*7!&B.(&79!+2-!+.&^-!2&%!;&)*+&)*-7!&*7!-8-*!,(%+-.-7!&77)+)(*&0!

4(**-4+)(*%!3)+2!+2-!'0&4-!,.(;!32)42!)+!(.)1)*&+-7>!!

D&.E-+!&4+)8)+/!2&%!&03&/%!B--*!&*!);'(.+&*+!'&.+!(,!7&)0/!0),-!)*!

=-26&*+-'-4>!b(+&B0/9!3(;-*!'0&/!&!8-./!&4+)8-!.(0-9!32)42!;&/!&44(6*+!,(.!+2-).!

.-0&+)8-!;(B)0)+/!&*7!)*7-'-*7-*4-!)*!4(*+.&%+!+(!;&*/!3(;-*!0)8)*1!-0%-32-.->!

=2-!.-8(06+)(*&./!.-1);-!6*7-.%+((7!+2&+!)+%!;(7-.*)F&+)(*!4&;'&)1*!2)*1-7!(*!

+2-!'&.+)4)'&+)(*!(,!D-A)4&*!3(;-*9!&*7!+2-!:,?5/+/8!%-+!&*!);)+&B0-!-A&;'0-!(,!

;(7-.*!1-*7-.!.-0&+)(*%!&*7!4(;;6*)+/!)*8(08-;-*+>!?-8-.&0!%42(0&.%!2&8-!1(*-!

%(!,&.!&%!+(!7-40&.-!+2-!<%+2;6%!4(;;6*)+/!(,!N642)+&*!;&+.)&.42&0>"C!c(3-8-.9!<!

&.16-!+2&+!)*!=-26&*+-'-49!1-*7-.!76&0)+/!)%!'.)8)0-1-7!(8-.!-)+2-.!;&+.)&.42/!(.!

'&+.)&.42/!&%!&!16)7)*1!,(.4-!3)+2)*!%(4)-+/>!I&42!1-*7-.!2&%!)+%!.-0&+)8-!%+.-*1+2%9!

3-&E*-%%-%9!&*7!'&.+)460&.!4(*+.)B6+)(*%9!&*7!*-)+2-.!)%!,600/!,6*4+)(*)*1!3)+2(6+!)+%!

4(;'0-;-*+&./!2&0,>!!

?/08)&!D&.4(%!2&%!3.)++-*!&B(6+!'.-8&)0)*1!)7-&%!(,!B&0&*4-!&*7!

4(;'0-;-*+&.)+/!)*!D-%(&;-.)4&*!1-*7-.!)7-(0(1/!B/!%&;'0)*1!8&.)(6%!



!

 

"CZ!

;&*),-%+&+)(*%!(,!+2)%!B-0)-,!&%!)+!)%!-A2)B)+-7!)*!+2-!&.42&-(0(1)4&0!.-4(.7!(,!%-8-.&0!

.-1)(*&0!460+6.&0!1.(6'%>"L!?2-!7-%4.)B-%!+2-!-,,-4+%!(,!+2-!4(0(*)&0!);'(%)+)(*!(,!

X&+2(0)4!;(.&0)+/9!32)42!;&.1)*&0)F-7!3(;-*!&*7!&%%(4)&+-7!+2-).!-.(+)4!7-%).-%!

3)+2!%2&;->!]2)0-!D&.4(%!7(-%!*(+!7),,-.-*+)&+-!B-+3--*!%'-4),)4!-+2*)4!B-0)-,%!

SD&/&9!$F+-49!h&'(+-49!-+4>T!(*!1-*7-.-7!76&0)+/9!)+!)%!0)E-0/!+2&+!$6.(.&!:-/-%!&*7!

+2-!(+2-.!=,?5/+/8%5.2/+/8%3(607!&0%(!2&8-!7-8-0('-7!&!G4(;;6*&0H!&''.(&42!

S%/*+2-%)F)*1!)*,(.;&+)(*!,.(;!8&.)(6%!)*7)1-*(6%!B-0)-,!%/%+-;%T!)*!+2-).!

&7(.&+)(*!(,!)*7)1-*(6%!%(4)&0!;(7-0%!)*!&*!&++-;'+!+(!4(6*+-.B&0&*4-!+2-!3-)12+!(,!

+2-!?'&*)%2!4&+2(0)4!'&.&7)1;>!$%!%+67-*+%!(,!.-8(06+)(*9!+2-/!B-4&;-!-*&;(.-7!

3)+2!+2-!4(00-4+)8-!4(;'(*-*+%!(,!)*7)1-*(6%!%(4)-+)-%!32-*!+2-!7)%4)'0)*-!(,!

$*+2.('(0(1/!3&%!)*!)+%!,(.;&+)8-!/-&.%>!$+!+2&+!+);-9!'.(,-%%)(*&0!&*+2.('(0(1)%+%!

0)E-!D&*6-0!j&;)(!&*7!D)16-0!X(8&..6B)&%!2&7!^6%+!B-16*!+(!+-&%-!(6+!+2-!%6B+0-!

7),,-.-*4-%!B-+3--*!8&.)(6%!'.-Rc)%'&*)4!-+2*)4!1.(6'%!8)&!+2-!%+.&+)1.&'2)4!.-4(.79!

&*7!&*!)*4.-&%)*10/!%/%+-;&+)4!&''.(&42!+(!+2-!%+67/!(,!-+2*)4!B-0)-,%!&*7!460+6.&0!

)7-*+)+/>!!!!!!

$+!&!+);-!32-*!;&*/!(,!2-.!'--.%!B-0)-8-7!+2&+!X(;;6*)%;!;)12+!2(07!+2-!

E-/!+(!&*!&0+-.*&+)8-!7-8-0(';-*+&0!'&+2!,(.!D-A)4&*!%(4)-+/9!:-/-%!.-4(1*)F-7!+2&+!

+2)%!);'(.+-7!'(0)+)4&0!%/%+-;!,-00!%2(.+!32-*!)+!4&;-!+(!-%+&B0)%2)*1!-56)0)B.)6;!

B-+3--*!+2-!%-A-%>!<*!&*!-.&!(,!8&%+!%(4)&0!)*-56&0)+)-%9!%2-!&.16-7!+2&+!+2-!D-A)4&*!

X(;;6*)%+!J&.+/!SJ/.=*-6%N6>5+*8=/%D,I*;/+6A%(.%JNDT!+.-&+-7!3(;-*!3(.%-!+2&*!

;(.-!B(6.1-()%!%-4+(.%!(,!+2-!'('60&+)(*>!<*!&*!)*+-.8)-3!3)+2!:-*&+(!e-7649!:-/-%!

%&)7!+2&+!&,+-.!&++-*7)*1!JXD!;--+)*1%!7&)0/!,(.!,(6.!/-&.%!%2-!0-,+!G8(;)+)*1!

B0&4E*-%%H!B-4&6%-!&0+2(612!+2-!B(6.1-()%)-!(B^-4+),)-7!3(;-*!&%!G'.)8&+-!



!

 

"C[!

'.('-.+/9H!+2-!4(;.&7-%!(,!+2-!'&.+/!(B^-4+),)-7!3(;-*!&%!G1.(6'!'.('-.+/H!+2&+!

4(607!B-!'&%%-7!,.(;!2&*7!+(!2&*7!,(.!)+%!4(00-4+)8-!6%->"Z!k(.!:-/-%9!+2-!0&++-.!3&%!

7-4)7-70/!3(.%->!

<*!&!2&*73.)++-*!0-++-.!&77.-%%-7!+(!2-.!,.)-*7!k.)7&!i&20(9!:-/-%!7-%4.)B-%!

2-.!);'.-%%)(*%!(,!+2-!3(;-*!(,!=-26&*+-'-4!)*!&!3&/!+2&+!&++&42-%!'(0)+)4&0!

%)1*),)4&*4-!+(!+2-!G%)%+-.2((7H!(,!+2-!<%+2;6%>!:-/-%!,).%+!+.&8-0-7!+(!+2-!<%+2;6%!

3)+2!2-.!0(8-.9!+2-!)%+;-q(!'(-+!b&F&.)(!X2&4(*!J)*-7&9!32(;!%2-!0)E-0/!;-+!&+!+2-!

*(.;&0!%42((0!,(.!+-&42-.%!)*!D-A)4(!X)+/>!X2&4(*!)%!.-0&+-7!+(!$*7.O%!c-*-%+.(%&Q%!

3),-9!&!=-26&*&!,.(;!N642)+r*!*&;-7!$0,&!:)(%>"[!<*!+2-!0-++-.9!:-/-%!(B%-.8-%!

<%+2;6%!%(4)-+/!&%!.-'.-%-*+&+)8-!(,!&!;(.-!8)&B0-9!460+6.&00/!&''.('.)&+-!

&0+-.*&+)8-!+(!4(;;6*)%;!&%!&!;-&*%!(,!-%+&B0)%2)*1!%(4)&0!-56)0)B.)6;!)*!D-A)4&*!

%(4)-+/\!

!
N642)+r*9!@&A&4&9!M-4-;B-.!"C9!UVCZ!
!
k.)7&9!k.)7&9!,.(;!+2)%!(+2-.!0&*79!,.(;!+2)%!(+2-.!4(6*+./9!(.!;(.-!
%'-4),)4&00/9!,.(;!+2)%!(+2-.!'0&*-+9!<!+2)*E!(,!/(69!k.)7&9!*(3!;(.-!)*+);&+-0/!
&*7!40(%-0/!+2&*!-8-.!B-,(.-9!6'(*!%--)*1!3(;-*!7.-%%-7!%(!;642!0)E-!/(69!
)*!,600!B0((;9!&%!+2-/!;(8-!3)+2)*!+2)%!;&.8-0(6%!.-&0)+/m!c-.-!+2-.-!)%!*(+!
+);-!+(!7.-&;!(.!+(!.-;-;B-.m!<+!)%!);'(%%)B0-!+(!7-%4.)B-!)+!+(!/(6!k.)7&>!
J-.2&'%9!^6%+!'-.2&'%9!32-*!<!.-+6.*!/(6!3)00!B-!&B0-!+(!%--!+2)%!+.-;-*7(6%!
26;&*!0&*7%4&'-!.-4(.7-7!)*!;/!'6')0%9!+2)%!'6-B0(!(,!'.-%-*+!&*7!)*+-*%-!
&3&.-*-%%9!;&*),-%+-7!)*!2&'')*-%%9!&,,)*)+/!&*7!1.&4->!<!2&8-!*(+!.-4-)8-7!&!
%)*10-!B)++-.!1-%+6.-!,.(;!+2-!%)%+-.2((7!*(.!+2-!4(;;6*)+/9!&*7!+2-!-,,-4+!
&77%!6'!+(!&*!-*+).-0/!*-3!-A'-.)-*4-m!<,!(*0/!4(;;6*)%;!2&7!B--*9!),!
(*0/m"f!!

!



!

 

"Cf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !
!"#$%&$U(%J?6=6%69%!.*-/%V/?<6%-.,88,-%*+%=./-*=*6+/<%=,?5/+/%=./F,A%8,/=,-%+,/.%
/%06.W%69%>6-,.+%/.=$%

!
!
!
!

<+!%--;%!+2&+!:-/-%!6*7-.%+((7!+2-!76&0)+/!B&%-7!1-*7-.!*(.;%!+2&+!%2-!

-A'-.)-*4-7!,).%+2&*7!)*!+2-!<%+2;6%!&%!&!8)&B0-!&*7!'.-,-.&B0-!&0+-.*&+)8-!+(!+2-!

);'(.+-7!)7-&%!(,!4(;;6*&0!0)8)*1!%2-!-A'-.)-*4-7!76.)*1!2-.!+);-!)*!+2-!D-A)4&*!

X(;;6*)%+!J&.+/>!?2-!.-4(1*)F-7!+2&+!(+2-.!;(7-.*!D-A)4&*!3(;-*!4(607!B-*-,)+!

,.(;!+2)%!)*7)1-*(6%9!D-A)4&*!;(7-0!,(.!1-*7-.!.-0&+)(*%!;(.-!+2&*!+2-/!;)12+!

B-*-,)+!,.(;!);'(.+-7!4(;;6*)%+!%(4)&0!)7-(0(1/>!:-/-%Q%!4(;;)+;-*+!+(!

7)%%-;)*&+)*1!+2)%!)7-&!)%!-8)7-*+!)*!2-.!(3*!3(.E9!32)42!8&.)(6%0/!+&E-%!+2-!,(.;!

(,!+-&42)*19!'&)*+)*19!)006%+.&+)*1!-764&+)(*&0!&*7!460+6.&0!+-A+%9!3.)+)*1!'(-+./9!&*7!

(B8)(6%0/9!+2.(612!2-.!42()4-!(,!40(+2)*1>!$44(.7)*1!+(!2-.!1.&*7%(*%9!:-/-%!(,+-*!

6+)0)F-7!=-26&*&!+.&^-!&%!%2-!3-*+!&B(6+!2-.!7&)0/!.(6+)*->!!



!

 

"CV!

!

!"#$%&$C(%J?6=6%69%45.6./%7,3,8%-.,88,-%*+%:,?5/+/%=./F,%0*=?%/+%*>/1,%69%/%X/@6=,;%
=,?5/+/%85@,.*>@68,-%6H,.%?,.%*>/1,%-5.*+1%@.*+=*+1$%
!

!

=2-!D-A)4&*!?+&+-!.-*7-.-7!+2-!:,?5/+/!&!%6)+&B0-!)4(*!)*!)+%!460+6.&0!

*&+)(*&0)%;!4&;'&)1*!,(.!%-8-.&0!.-&%(*%>!=2.(612!+2-!&6%')4-%!(,!+2-!?IJ9!+2-!

.-8(06+)(*&./!.-1);-!6*7-.+((E!+2-!1(&0!(,!.-R-7)+)*1!D-A)4&*!2)%+(./!+(!-;'2&%)F-!

+2-!-*76.)*1!4(*+.)B6+)(*%!(,!)*7)1-*(6%!'-('0-%!+(!+2-!,(.;&+)(*!(,!&!;(7-.*9!

&6+(*(;(6%!?+&+->!=2-!)*7)1-*(6%!2-.)+&1-!(,!+2-!<%+2;6%!h&'(+-4%!,6*4+)(*-7!&%!

8&06&B0-!460+6.&0!4&')+&0!,(.!+2&+!'.(4-%%>!@,!+2-!8&.)(6%!)*7)1-*(6%!1.(6'%!32(!

'.-4-7-7!+2-!?'&*)%2!&%!)*2&B)+&*+%!(,!+2-!&.-&!46..-*+0/!E*(3*!&%!D-A)4(9!+2-!

$F+-4!Sb&26&+0T!&*7!D&/&!&.-!'-.2&'%!+2-!;(%+!.-4(1*)F&B0-!B/!*&;->!=2-%-!+3(!

1.(6'%!0-7!+2-!;(%+!%-7-*+&./!&*7!G6.B&*H!-A)%+-*4-!&+!+2-!+);-!(,!+2-!4(*56-%+9!

&*7!+2-.-,(.-!.-'.-%-*+-7!+2-!;(%+!);;-7)&+-!+2.-&+!+(!+2-!4(0(*)&0!-A-.4)%-!(,!



!

 

"LW!

460+6.&0!%6B^61&+)(*>!@8-.!+);-9!-&42!(,!+2-%-!1.(6'%!73)*70-7!)*!*6;B-.%!&*7!

%6,,-.-7!,(.4-,60!460+6.&0!&%%);)0&+)(*!&+!+2-!2&*7%!(,!+2-!I6.('-&*%>!!

$0+2(612!+2-!?'&*)%2!7)7!(446'/!&.-&%!(,!+2-!)%+2;6%!)*!+2-!4(0(*)&0!-.&9!

+2-.-!3&%!*-8-.!&!G4(*56-%+H!(,!+2-!h&'(+-4%9!32)42!;&E-%!+2-;!&*!(6+%+&*7)*1!

-A4-'+)(*!,.(;!+2-!.-%+!(,!D-%(&;-.)4&Q%!-+2*)4!1.(6'%>!=2-).!1-(1.&'2)4!)%(0&+)(*!

%2)-07-7!+2-;!+(!%(;-!-A+-*+!,.(;!+2-!,600!B.6*+!(,!+2-!4(0(*)&0!-A'-.)-*4-9!&*7!+2-/!

;&)*+&)*-7!;&*/!(,!+2-).!+.&7)+)(*&0!46%+(;%!&*7!2&B)+%!(8-.!+);->!=2-!8)B.&*4-!(,!

+2-).!460+6.&0!4(*+)*6)+)-%!.-*7-.-7!+2-;!&*!)7-&0!1.(6'!,(.!)*406%)(*!)*!+2-!4(%;)4!

.&4-!'&.&7)1;9!32)42!'(%)+-7!+2&+!+2-!E-/!+(!D-A)4(Q%!;(7-.*!7-8-0(';-*+!0&/!)*!

+2-!,6%)(*!(,!+2-!;(%+!&78&*+&1-(6%!&B(.)1)*&0!460+6.&0!*(.;%!3)+2!+2-!;(%+!

'(%)+)8-!&%'-4+%!(,!+2-!?'&*)%2!460+6.&0!0-1&4/>!=2-!<%+2;6%!h&'(+-4%!;&*&1-7!+(!

2(07!+2-).!(3*!&1&)*%+!+2-!(*%0&612+!(,!,(.-)1*!460+6.-%!,(.!4-*+6.)-%9!&*7!+2-.-B/!

'.(8-7!+2-).!&B)0)+/!+(!.-%)%+!+2-!+/'-!(,!,(.-)1*!460+6.&0!7(;)*&+)(*!+2&+!+2.-&+-*-7!

D-A)4(!&%!+2-!*&+)(*!-;-.1-7!)*+(!+2-!+3-*+)-+2!4-*+6./!10(B&0!-4(*(;/>!!!!!!!!!!

c)%+(.)4&0!-8)7-*4-!(,!+2-!)%+2;6%Q!.-%)%+&*4-!+(!3-%+-.*!);'-.)&0)%;!)*4067-%!)+%!

0-1-*7&./!.(0-!)*!-A'-00)*1!+2-!k.-*42!);'-.)&0!&.;/!,.(;!=-26&*+-'-4!)*!D&/!(,!

UfZZ>!<*!"WWZ!+2-!%+&+-!4(*1.-%%!(,!@&A&4&!,(.;&00/!.-4(1*)F-7!+2-!0&%+)*1!

%)1*),)4&*4-!(,!+2&+!-8-*+!32-*!)+!.-*&;-7!+2-!)%+2;6%!4)+/!(,!N642)+&*!&%!+2-!

Gc-.()4&!X)67&7!7-!N642)+r*!7-!h&.&1(F&>H!!

<*!+2-!*)*-+--*+2!&*7!-&.0/!+3-*+)-+2!4-*+6.)-%9!=-26&*+-'-4!B-4&;-!E*(3*!

&%!&!4(%;('(0)+&*!&*7!4(;;-.4)&0!4.(%%.(&7%>!K-,(.-!+2-!J&*&;&!X&*&0!('-*-7!)*!

UVU#9!+2-!56)4E-%+!3&/!+(!+.&*%'(.+!1((7%!&*7!;&+-.)&0%!(8-.0&*7!,.(;!+2-!$+0&*+)4!

+(!+2-!J&4),)4!(4-&*%!3&%!+2.(612!+2-!'(.+!(,!?&0)*&!X.6F!(*!+2-!%(6+2!%)7-!(,!+2-!



!

 

"LU!

)%+2;6%>!=2-!)%+2;6%!2(%+-7!&*!&;&01&;!(,!$;-.)4&*!460+6.-9!.-'.-%-*+)*1!G&!

B.(&7!&*7!06%2!4(..)7(.!32-.-!+2-!B0((7!(,!&00!%-8-*!(,!+2-!$;-.)4&*!.&4-%!.&*!

+(1-+2-.>H"V!=2-!:,?5/+68!(.!:,?5/+/8!2&7!B-4(;-!56)+-!&7-'+!&+!460+6.&0!

&''.('.)&+)(*R!+2&+!)%9!+2-/!&''.('.)&+-7!;&*/!,(.-)1*!46%+(;%!&*7!;&+-.)&0%!+2&+!

'&%%-7!+2.(612!+2-).!;&.E-+%>!<*%+-&7!(,!%&4.),)4)*1!460+6.&0!&6+(*(;/!+2.(612!+2)%!

'.(4-%%9!+2-/!6+)0)F-7!-A+-.*&0!-0-;-*+%!&*7!)7-&%!)*!4.-&+)8-!3&/%!+(!2-0'!.-)*,(.4-!

+2-).!(3*!6*)56-!)7-*+)+/>!!

P)%6&0!-8)7-*4-!(,!+2)%!%-0-4+)8-!&''.('.)&+)(*!4&*!B-!%--*!)*!+2-!+.&7)+)(*&0!

=./F,9!(,!+2-!:,?5/+/!3(;-*9!&*7!2(3!)+!2&%!-8(08-7!(8-.!+2-!/-&.%>!=2-!;(%+!

%'-4+&460&.!1&.;-*+!(,!+2-!:,?5/+/P8!=./F,!)%!&!2-&77.-%%!(,!%+&.42-79!'0-&+-7!0&4-!

+2&+!)%!(*0/!3(.*!,(.!);'(.+&*+!4-.-;(*)&0!(44&%)(*%>!=2)%!1&.;-*+!)%!4&00-7!&!

G2-&7R?5*@*<H!(.!G1.-&+R?5*@*<9H!&*7!&44(.7)*1!+(!'('60&.!;/+2(0(1/9!)+!(.)1)*&+-%!

,.(;!&!'.)-%+Q%!%6.'0)4->!$44(.7)*1!+(!+2)%!0(4&0!0-1-*79!+2-!4&+2(0)4!1&.;-*+!3&%2-7!

6'!(*!+2-!B-&429!&*7!+2-!.-%(6.4-,60!&*7!,&%2)(*!4(*%4)(6%!:,?5/+/8!&7&'+-7!)+!&%!&!

2-&77.-%%!+(!4(;'0-;-*+!+2-).!-A)%+)*1!1&.;-*+%>!@+2-.!%(6.4-%!;&)*+&)*!+2&+!+2-!

2-&7')-4-!-8(08-7!,.(;!+2-!)*,06-*4-!(,!?'&*)%2!,&%2)(*!76.)*1!+2-!4(0(*)&0!

'-.)(7>#W!]2-+2-.!(.!*(+!+2-!0-1-*7!)%!&446.&+-9!+2-!=./F,!(,!+2-!:,?5/+/!.-%-;B0-%!

+2&+!(,!+2-!X&+2(0)4!J.)-%+!)*!(+2-.!&%'-4+%>!<+%!0(*1!0&/-.%!&*7!,0(3)*1!,(.;!&.-!

.-;)*)%4-*+!(,!&*!-440-%)&%+)4&0!1&.;-*+9!&*7!8-%+!)+%!3-&.-.!3)+2!&!4-.+&)*!

&6+2(.)+&+)8-!&).>!])+2!'.)-%+%!2&8)*1!B--*!%+.)''-7!(,!+2-).!.(B-%!+2.(612!&*+)R

X0-.)4&0!.-,(.;%!)*!.-8(06+)(*&./!D-A)4(9!)+!)%!-&%/!+(!);&1)*-!+2&+!+2-!'('60&+)(*!

3&%!*(%+&01)4!,(.!+2-!,&;)0)&.!10)7)*1!%+.)7-%!(,!&6+2(.)+&+)8-!,)16.-%>!=2-!,0(3)*1!

%E).+%!(,!6.B&*!:,?5/+/8!3(607!2&8-!1&.*-.-7!&!76-!&;(6*+!(,!.-%'-4+!32-*!



"L"!

7(**-7!B/!460+6.&0!-0)+-%!0)E-!:-/-%!&*7!i&20(!)*!+2-!4&')+&0!4)+/>!$s7&!?)-..&!&0067-%!

+(!+2-!%').)+6&0!%/;B(0)%;!(,!+2-!+.&^-!32-*!)+!)%!-A+.&'(0&+-7!,.(;!)+%!1-(1.&'2)4!

(.)1)*%!&*7!3(.*!)*!&*!6.B&*!%-++)*1\!Gm%2-!%+&*7%!(6+!&%!&*!G&.42&)4H!-,,)1/!+2&+!

B.)*1%!;&+-.)&0t%').)+6&0!*(6.)%2;-*+!+(!+2-!'-('0-$Y#U%

!"#$%&$Z(%J?6=6%69%:,?5/+/%[8=,</%75*S!

<*!&77)+)(*9!+2-!1(07!4()*!*-4E0&4-%!+2&+!&.-!+2-!'.)7-!(,!-8-./!:,?5/+/!&%!&*!

)*7)%'-*%&B0-!'&.+!(,!2-.!4&.-,600/!&..&*1-7!7(3./9!4(*+&)*!%'-4)-!+2&+!,0(3-7!)*+(!

4).460&+)(*!+2.(612!,(.-)1*!;-.42&*+%!32(!4&;-!&*7!3-*+!,.(;!+2-!)%+2;6%!

;&.E-+'0&4-!+(!+.&7-!,(.!+2-!.-1)(*Q%!&B6*7&*+!+.(')4&0!.-%(6.4-%>!$,+-.!+2-!,(.-)1*!

;-.42&*+%!0-,+9!+2-!4()*%!-8-*+6&00/!B-4&;-!'&.+!(,!+2)%!'-('0-Q%!7-40&.&+)(*!(,!
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"L#!

)*7-'-*7-*+!)7-*+)+/>!:&+2-.!+2&*!;-0+)*1!+2-!'.-4)(6%!;-+&0!7(3*!+(!.-4&%+!)+!)*+(!

7-%)1*%!(,!+2-).!(3*!'.-,-.-*4-9!+2-!.-%(6.4-,60!=-26&*&%!&.+,600/!3(8-!+2-!32(0-!

4()*%!)*+(!+2-).!(3*!;(%&)4!(,!&7(.*;-*+>#"!!

=2)%!+/'-!(,!%-0-4+)8-!460+6.&0!&%%);)0&+)(*!2&%!B--*!*(+-7!&%!&!4(;'(*-*+!(,!

+2-!&-%+2-+)4!2)%+(./!(,!+2-!b&26&+0!S$F+-4T!-;').-!)*!+2-!4-*+.&0!8&00-/!(,!D-A)4(>!

=2-!$F+-4!4&')+&09!=-*(42+)+0&*9!(446')-7!+2-!%&;-!0(4&+)(*!32-.-!+2-!?'&*)%2!

4(*56)%+&7(.-%!%)+-7!+2-!;(7-.*!7&/!4&')+&0!(,!D-A)4(!X)+/!)*!+2-!0&+-!,),+--*+2!

4-*+6./>!$%!+2-!$F+-4%!G4(*56-.-7H!%6..(6*7)*1!-+2*)4!1.(6'%!)*!+2-!-.&!'.-4-7)*1!

+2-!&..)8&0!(,!+2-!?'&*)%29!+2-!&''.('.)&+)(*!&*7!;(7),)4&+)(*!(,!+2(%-!.-%'-4+)8-!

1.(6'%Q!&.+),&4+%!3&%!4(;;(*'0&4->!<*!-,,-4+9!+2-!$F+-4%!6%-7!+2-!;(.-!&-%+2-+)4&00/!

-A+.&(.7)*&./!(B^-4+%!+(!,(.+),/!+2-).!(3*!'(%)+)(*!(,!460+6.&0!&*7!-4(*(;)4!

7(;)*&*4->!?(!+((!7)7!+2-!<%+2;6%!h&'(+-4%!)*+-1.&+-!,(.-)1*!,&%2)(*%!&*7!46..-*4/!

)*+(!+2-).!(3*!'&.+)460&.0/!4(*4-*+.&+-7!0(4&0!)7-*+)+/>!=2-/!&.-!&*!-A&;'0-!(,!&*!

)*7)1-*(6%!1.(6'!+2&+!2&%!-;B.&4-7!+2-!)*+.(764+)(*!(,!,(.-)1*!460+6.-%!&*7!6%-7!)+!

+(!.-&,,).;!+2-).!(3*!)7-*+)+/!)*!+2-!;(7-.*!-.&>##!!

=2-!.&4)&0!2-.)+&1-!(,!=-26&*+-'-4!)%!;&^(.)+/!h&'(+-4!G3)+2!&!1((7!;-&%6.-!

(,!B0((7!,.(;!'.&4+)4&00/!-8-./!.&4-!)*!+2-!3(.07>H#C!X(8&..6B)&%!'.&)%-%!+2-!

"8=>,\68%&%!,.--.9!'.(67-.9!;(.-!-*+-.'.)%)*1!&*7!8)8&4)(6%!+2&*!&*/!(+2-.!

)*7)1-*(6%!1.(6'>!G](;-*!&.-!&%!%-0,R%6,,)4)-*+!&%!+2-!;-*9!),!*(+!-8-*!;(.-!%(>!$!

;&*!32(!G1-+%!,.-%2H!3)+2!&!1).0!(*!+2-!%+.--+!3)00!B-!'6+!)*!2)%!'0&4-!3)+2!&!

8-*1-&*4-!a!:,?5/+/8%7(!*(+!;)*4-!3(.7%mH#L!!

! =2-!:,?5/+/P8!%+.-*1+2!&*7!'.)7-!2&8-!&..)8-7!&+!;/+2)4&0!'.('(.+)(*%!)*!+2-!

;)*7%!(,!D-A)4&*%>!$*!&BB(+!32(!0)8-7!(*!+2-!<%+2;6%!(*4-!4(;'&.-7!+2-;!+(!<%)%!



"LC!

&*7!X0-('&+.&>#Z!$''.('.)&+)*1!+2-!);&1-!(,!+2-!:,?5/+/!'.(8)7-7!&!3&/!,(.!6.B&*!

D-A)4&*!3(;-*!+(!4.-&+-!+2-).!(3*!*&+)(*&0!&00-1(./!(,!;&+.)&.42&0!'(3-.>!=2-!

:,?5/+/!,6*4+)(*-7!&%!&!%6B%+)+6+-!,(.!+2-!4&+2(0)4!G;&7.-!7(0(.(%&H!S%6,,-.)*1!

;(+2-.T!3)+2!+2&+!(,!+2-!G;&+.(*&!'(7-.(%&H!S'(3-.,60!;&+.(*T9#[!2&8)*1!

+.-;-*7(6%!);'0)4&+)(*%!(*!&!*&+)(*!32(%-!(3*!*&+)(*&0!(.)1)*%!;/+2(0(1/!

)*4067-7!+2-!'&)*,60!-'(*/;!G?*F68%-,%</%;?*+1/-/H!S42)07.-*!(,!+2-!.&'-7!(*-!a!)*!

.-,-.-*4-!+(!X(.+-FQ%!.-0&+)(*%2)'!3)+2!D&0)*42-T>!!

I0)+-!6.B&*!3(;-*!B-1&*!7.-%%)*1!&%!:,?5/+/8%)*!+2-!UV"WQ%9!4(;'0-+)*1!+2-!

&''.('.)&+)(*!(,!+2-!:,?5/+/!&%!&!%/;B(0!(,!*&+)(*&0!'.)7->!=2-!&''-&.&*4-!(,!

)*7)1-*(6%!40(+2)*1!)*!+2-!60+.&R;(7-.*!4&')+&0!3&%!.-'.-%-*+&+)8-!(,!D-A)4(Q%!

7-%).-!+(!.-4(*4)0-!)+%!2)%+(.)4&0!0-1&4/>!](;-*!32(!7.-%%-7!&%!:,?5/+/8%42&**-0-7!

+2-!%'0-*7(.%!(,!&*4)-*+!D-A)4(!)*+(!+2-).!56(+)7)&*!.(6+)*-%!B/!&7('+)*1!+2-!=./F,!

)*+(!+2-).!;(7-.*!3&.7.(B-%>!=2)%!-;60&+)(*!(,!&*!)*7)1-*(6%!+/'-!-*&B0-7!6.B&*!

3(;-*!+(!.-)*8-*+!+2-;%-08-%!)*!&!3&/!+2&+!.-%)%+-7!+2-!7(;)*&*4-!(,!]-%+-.*!

I6.('-&*!&*7!b(.+2!$;-.)4&*!460+6.-!&+!&!')8(+&0!;(;-*+!)*!+2-!,(.;&+)(*!(,!+2-!

;(7-.*!10(B&0!-4(*(;/>#f!!!!

$00!(,!+2-%-!460+6.&0!%+.-*1+2%!'(%)+)(*!+2-!:,?5/+/8!&%!&*!(6+%+&*7)*1!

%/;B(0!(,!*&+)(*&0!'.)7-!)*!&!'-.)(7!*(+&B0-!,(.!)+%!56-%+!+(!,(.1-!&!%-*%-!(,!

*&+)(*&0)%;!)*406%)8-!(,!)*7)1-*(6%!460+6.-9!/-+!*(+!-A406%)8-!(,!;(7-.*!10(B&0!

)*,06-*4-%>!=2-!'('60&+)(*!(,!+2-!<%+2;6%!7-;(*%+.&+-7!+2-!&B)0)+/!+(!%644-%%,600/!

*&8)1&+-!B-+3--*!460+6.&0!.-0&+)8)%;!&*7!460+6.&0!&%%);)0&+)(*>!<*!&!*&+)(*!;&.E-7!

B/!*6;-.(6%!G0(4&0!*&+)(*&0)%;%9H!+2-!8&.)&*+!(,!*&+)(*&0!)7-*+)+/!,(.1-7!(*!+2-!

<%+2;6%!(,!=-26&*+-'-4!(,,-.-7!&!8&06&B0-!-A&;'0-!+(!B-!.-'.(764-7!(*!&!0&.1-.!
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%4&0->!=2-!<%+2;6%!h&'(+-4%Q!&''.('.)&+)(*!(,!%'-4),)4!-0-;-*+%!(,!,(.-)1*!460+6.-%!

32)0-!;&)*+&)*)*1!&!%+.(*1!%-*%-!(,!%-0,!.-%(*&+-7!3)+2!+2-!)7-(0(1/!+2&+!+2-!

.-8(06+)(*&./!1(8-.*;-*+!3&*+-7!+(!)*%+)00!)*!+2-!D-A)4&*!'-('0->!!

=2-!7-0)B-.&+-!&''.('.)&+)(*!(,!+2-!:,?5/+/!B/!6.B&*!D-A)4&*!3(;-*!

,6*4+)(*-7!&%!&!+&*1)B0-!-A'.-%%)(*!(,!+2-).!7-%).-!+(!B-!4(*%)7-.-7!B(+2!B-&6+),60!

&*7!'(3-.,60>!=2-!3(;-*!(,!+2-!)%+2;6%!3-.-!0-1-*7&./!,(.!+2-).!%+.-*1+2!(,!

42&.&4+-.!&*7!,(.!+2-).!40-&.0/!7-,)*-7!460+6.&0!)7-*+)+/>!M.-%%)*1!:,?5/+/!3&%!&!

8)%)B0-!&,,).;&+)(*!(,!D,I*;/+*-/-!+2&+!2-0'-7!)7-*+),/!-*+26%)&%+)4!'&.+)4)'&*+%!)*!

+2-!*&+)(*&0!&1-*7&!&+!&!10&*4->!$6.(.&!:-/-%9!D&.s&!<F56)-.7(9!X(*42&!D)42-09!

X2&B-0&!P)00&%-q(.9!&*7!k.)7&!i&20(!&00!)*4(.'(.&+-7!+2-!:,?5/+/!)*+(!+2-).!

3&.7.(B-%!&*7!+2-).!'(0)+)4&0!&1-*7&>!=2-!'-.)(7!(,!UV"WRUVCW!3&%!&!+);-!32-*!

D-A)4&*!3(;-*!,6*4+)(*-7!&%!&!B.)71-!B-+3--*!D-A)4(Q%!'&%+!&*7!D-A)4(Q%!,6+6.->!

=2-!:,?5/+/!)%!&!8)%6&0!;&*),-%+&+)(*!(,!+2-).!&B)0)+/!+(!B.)71-!+2-!+3(!3(.07%>!=2)%!

)*7)1-*(6%!,-;&0-!&.42-+/'-!B-4&;-!%(!'('60&.!+2&+!%2-!&7(.*-7!+2-!D-A)4&*!+-*R

'-%(!B)00!)*!UV#[9!&%%6;)*1!&!0&%+)*1!'0&4-!)*!+2-!460+6.&0!4&')+&0!(,!;(7-.*!D-A)4(>#V!

:-/-%Q%!40(%-!,.)-*79!+2-!=-26&*&!-764&+(.!I%+-0&!:6sF9!-&.*-7!+2-!.)12+!+(!;(7-0!,(.!

+2-!G+-*R'-%(!+-26&*&H!)*!&!B-&6+/!4(*+-%+!7-%)1*-7!+(!,)*7!+2-!;(%+!B-&6+),60!

=-26&*&!)*!D-A)4(>!I%+-0&!&*7!2-.!%)%+-.9!I08)&!:6)F9!%'-*+!&!0(+!(,!+);-!3)+2!:-/-%!&+!

2-.!2(;-!)*!X(/(&4&*!+2.(612(6+!+2-!*)*-+--*!+2).+)-%!&*7!,(.+)-%9!&*7!0)E-0/!

)*,06-*4-7!:-/-%!(*!2-.!&7('+)(*!(,!+2-!=-26&*&!=./F,>CW!!

!
!



"LZ!

!"#$%&$&(%D,I*;/+%=,+]@,86%+6=,%9,/=5.*+1%[8=,</%75*SA%;*.;/%'BU^$%



"#$!

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

!!!!!!"#$%!&%'(!#))*+,-.,/01!23!4*-0-.!5636+%!7*8.10+!9./+.:6+;!'<=>!

%&'!()'*!+''+,!-&'.!*&'!/)).!012//'3+!).!*&'!+.)-!)4!*&'!5)167.)'+,!8)97!

:732.7;+!0&)+*!+21&)<'**'=!7072.+*!*&'!+>?,!(<3+<'=!@?!*&'!+&7='!)4!*&'!A36&'3!

)4!B*73+C!D3!&'!=3'7/+!)4!*&'!6)(('3!7E'!-&)+'!'=0'!<(&)1=+!*&'!&'75'.+C!D3!

*&2.>+!&'!&'73+,!2.!+)/'!1).'1?!-21=,!*&'!=)1'4<1!-''(2.0!)4!*&'!*-2.+!*&7*!*&'!

-&2*'F3)@'=!0)=='++!@'73+!).!&'3!@76>C!G'*!<+!.)*!+6)3.!*&'!'5)67*2).H!1'*!<+!

.)*!41)<*!*&'!1'0'.=CI!
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"#J!

A+!+*<='.*+!)4!3'5)1<*2).,!73*2+*+!7.=!2.*'11'6*<71+!K'.'+*3)+7,!L)5733<@27+!

7.=!M'?'+!=2=!.)*!4''1!*&'!(3'++<3'!*)!='5)*'!711!*&'23!*2/'!7.=!'.'30?!*)!).'!

=2+62(12.'C!%&'!).0)2.0!3'5)1<*2).73?!+*3<001'!='/7.='=!*)*71!(73*262(7*2).F!7.=!

*&'?!@'67/'!+)/'*&2.0!12>'!N,0?0)0@0+OF!6)/@2.2.0!*&'23!>.)-1'=0'!7.=!+>211+!2.!7!

-7?!*&7*!'.7@1'=!*&'/!*)!3'76&!1730'!7<=2'.6'+!-2*&!*&'23!/<1*2476'*'=!/'++70'!)4!

+)6271!'P<212@32</C!%&'+'!*&3'',!12>'!/7.?!)4!*&'23!73*2+*26F2.*'11'6*<71!6)&)3*,!@'07.!

*)!7((1?!*&'23!(376*2671!'E('32'.6'!-2*&!3'5)1<*2).73?!'=<67*2).!4)3!6).+</(*2).!

7.=!3'(3)=<6*2).!@?!*&'!.'E*!0'.'37*2).C!Q.!*&2+!6&7(*'3!Q!-211!='+632@'!*&'!).0)2.0!

6).*32@<*2).+!)4!M'?'+!7.=!&'3!(''3+,!7+!*&'?!+<(()3*!/?!730</'.*!)4!*&'!6'.*371!

(176'!*&'!Q+*&/<+!)4!%'&<7.*'('6!&'1=!2.!*&'!4)3/7*2).!)4!3'5)1<*2).73?!:'E267.!

2='.*2*?!527!*&'!(3)037/+!)4!*&'!BRSC!:?!7.71?+2+!6<1/2.7*'+!2.!*&'!'=<67*2).F!

*&'/'=!/<371+!M'?'+!(72.*'=!2.!*&'!A<=2*)32</!I#!)4!:7?!2.!*&'!.7*2).71!*'76&'3+;!

<.2).C!%&'+'!/<371+,!-&26&!6)5'3!3)<0&1?!TT#!+P<73'!/'*'3+!)4!-711!+(76',!

6)//'/)37*'!M'?'+;+!673''3!2.!(<@126!'=<67*2).,!7+!+&'!6)/(1'*'=!*&'/!

6).6<33'.*1?!-2*&!&'3!3'*23'/'.*!43)/!*&'!BRSC!U?!7.71?V2.0!M'?'+;+!6).*32@<*2).+!

*)!:'E267.!73*+!7.=!1'**'3+!71).0+2='!&'3!(''3+;!3'41'6*2).+!).!&'3!-)3>,!2*!@'6)/'+!

'52='.*!*&7*!+&'!('3+).242'+!W7/2);+!3'6)//'.=7*2).!*&7*!2.!)3='3!*)!3'571<'!

2.=20'.)<+!/'/@'3+!)4!+)62'*?,!6<1*<371!'12*'+!&7=!*)!4)30'!2.=20'.)<+!+)<1+!4)3!

*&'/+'15'+C!

!

!

!

!

!
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(3456789:;<!(3=6>8?:6;!@65!ABCC!"6;C8D4?:6;!
!

!

Q.!IX"Y!Z1573)!D@3'0[.;+!S3'+2='.*271!*'3/!67/'!*)!7.!'.=C!K2+!+<66'++)3,!

S1<*736)!R127+!L711'+,!=3)5'!\)+]!^7+6).6'1)+!43)/!&2+!()+2*2).!-2*&!2.63'7+2.0!7.=!

67*7+*3)(&26!6<*+!*)!*&'!'=<67*2).!@<=0'*C!%&'!4)3/'3!:2.2+*'3!)4!R=<67*2).!).6'!

7072.!*))>!*)!*&'!3)7=C!K'!*375'1'=!'E*'.+25'1?!2.!R<3)('!7.=!*&'!A/'3267+,!

+(3'7=2.0!&2+!2='7+!7@)<*!*&'!<*212*?!)4!6<1*<371!/'+*2V7_'!4)3!2.+(232.0!+)6271!6&7.0'!

*&3)<0&!7!+'32'+!)4!1'6*<3'+!7*!767='/26!7.=!6<1*<371!2.+*2*<*2).+C!^7+6).6'1)+!

@'67/'!/)3'!7.=!/)3'!5)671!7@)<*!*&'!+*2412.0!3)1'!)4!`)3*&!A/'3267.!'6).)/26!

()126?!).!+)6271!03)-*&!2.!*&'!G7*2.!A/'3267.!3'(<@126+C!A1*&)<0&!/'/@'3+!)4!*&'!

L711'+!7=/2.2+*37*2).!5)-'=!*)!6).*2.<'!-2*&!*&'!'=<67*2).71!(3)_'6*+!@'0<.!@?!

D@3'0).,!*&'23!(376*2671!4)6<+!+&24*'=!43)/!*&'!2.+*2*<*2).712V7*2).!)4!3'5)1<*2).73?!

0)71+!527!2..)57*2).+!2.!6<1*<371!'=<67*2).!*)!*&'!3'F6).+)12=7*2).!)4!()-'3!7.=!

(32521'0'C!!

:<371!6)//2++2).+!@'67/'!&73='3!*)!6)/'!@?,!7.=!/7.?!'+*7@12+&'=!

/<3712+*+!1'4*!*&'!67(2*71C!%&'!/)3'!6).+'357*25'!()12*2671!612/7*'!@3)<0&*!

('3+'6<*2).!)4!?)<.0'3!73*2+*+!-&)+'!N3'5)1<*2).73?O!<.='3+*7.=2.0!)4!*&'!3)1'!)4!

73*2+*+!2.!+)62'*?!=2=!.)*!42*!-2*&2.!*&'!.733)-2.0!6).42.'+!)4!*&'!A.B/8.,0C"!L711'+!

7+>'=!W7/2)!*)!+'35'!2.!*&'!:2.2+*3?!)4!R=<67*2).,!@<*!2.!IX"#!W7/2)!3'+20.'=!*&'!
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r'as Escu'Las PAmrcutuREs.- sII acruacro{::_g_riuAcrc' DEL pERsoNAr EspEcr,LDocErirE cuBrfrlrAtwo._ uuis cuaxias-ifihsrrolrgs.

re ea art10u10 antsrl0r --entregado a1 Departanento d,e gelras
Artes de ra gecretar{a de Ettucacl6n Frrbr.tqs-- referente s las escueras pal
tlculareer a eI rarao do DlbuJo, que gs o1 que ne atafle y conozco, p1nt6 a
SraBdca rasgo8 la pslcologla (le esos establoclnlentos, su aulblgua orlenta_
ct6prly cl oaldctcr do r.os educandos do *no y otro 

'eao, 
guc refleJa4 l6&L

oanento log deseos y uodos dc ser ds l! as fanl]1es acoraodadas, que buscan -gara sus hlJos centros docentes cotrtrarl.s a 10s ndtodos e 1deol.gla del _robfurDor

, _:o"araeEetter 
uo todas las escueles prlvadas sean del r,lsroo ttpo quo -' gQuellas dondo bo prestatlo nls senvlclos. tal vez en otras, varie :.a dlscl

;pltaa docente y teuga ottos &atloos le .Eentalldad Juven1l1 !lro6 p"" d";;:
Elnadas referenclegr 

',o 
se rlevan lddntlcos slsteeas on 10s planteles esna-

r10l3gr'que sn 10s frcnceges, ros tagleses, 10s ar.enanes, \. ros norteauerlca
- gos;; Pero! lb'sltuapr6n pera e1 prolelblacro especlar rrnpuesto por-el corri.el

no, es.La mlsna en todos esos estableclelentos.
Lo prluero que encuentron 10s profesores --.e dlbuJo, ce gfunasla, rie

Gaato-- es rura sorda o f'ance hostllr.d,ad por parte cre 10s DJectores de e__
!*elas partlcularegr que ven con rocel0 la poslble penetraci6n de r.a ense-_
ffauza soclallsta nedlante nosotros.

Dr segultla, nu€stra poslcl6n es lruJr l^usegrua, pues la Secretarfa rte _
Eclucacl6n, o lgnora todas estas cosas, o las dlsrnrr"a. [ecesltar'os, pu€s, -un apoyo ftrne oflclal, para poder cunpllr nuestrcs progranas, lnclusr.ve
por enc 1ua ile las naulobras que ros Dlrectores o enpreserlos de 10s plante_
Les oflclal-es, Lntentea por d,lversos conductos.

El serv1c10 de rnspectores, ba sldo, sl uo propramente .esatendldo, s{
ar mnos na' organlzado, ya que bagta la fecha, eu l_o que se reflere a Dlhg
Jo'he estacro consenttado en una sora persoae, la cual, o so pl1ega a cler-
tas co'ponendas cou Las dlrecclcueg partlcul&res, o 9e corvr.erte ea <tlctado
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guo a pesar do su'  amenaz&',  pref toran ros Dlrectores
(eldat lcoe ya cle por sf)  t  p legarso a,  ros mltor,o '  €duca_t lvog of lc lareg totarmente y no se verd er ma.eatro en elca80 vergonsos'  cro ret l rareo, o olrnplernente rro ea.mb ra.rla temdttoa de Bu engaf ianza.

como con'. .ueno la rre 10 d lcho 8e lr .pone que nun re1os Profesoreu?ll . ' raclos por ra Becret*"f*.  uu u,rrr"**tdn,seto no r 'es ha afeotacl0 & ros DlrectoreB absolutr . rnenl ;o
en nads por lo ya dtoho; todo, 10 que o: ha hd.crro o Fre_tendldo haoer ba eldo tnf t t t ,  y os que se ha l recho rrr€_dlaal  porque *ef  or  o lero eegutrd actuando eubterr ineA-
nente a eepalclae del Estado Revoruo 10nar10 t  y exh lb 1dn,]g ,8c oono af {n-"e*df;"-f iudtant* tr., Eecuelee partleulareo,
tloncle ra nuev& oduoaoldn no ha podldo lregar.

v:

i t
\ l

I
I\ l

' .- - |

Atentamente.

Udr0oo, D. F. , Al+. B.goe to ct e \q Jr..tp
t'l  T t

Aurora



! """!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!
!

!
!
!
!
!



! "":!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89

!
!
!
!
!
!



! "";!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!

!
!
!
!
!
!
!



! ""<!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!

!
!
!
!
!
!
!



! ""*!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!

!
!
!
!
!
!



! ""=!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!

!
!
!
!
!
!



! ""8!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!

!
!
!
!
!
!



! ":>!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!

!
!
!
!
!
!



! ":7!

#$$%&'()!*+!,!"#$%&'(#)#*"#+%*,%("-!./!#01213!4%/%5!678"89!
!

!



! "#$!

%&&'()*+!,*-./0!123456'!)'!78+*93:!5;!%<636=!>';'?!
!
!

2@7A>,!B,!7,CDE@!
!

%F-3!3?9<63!.=!&=?=)3!&36!'F!9*'F3!)'!78+*93G!
,?/H!.'6*)=!F=!/*'66=!

;!'(!F3?!F=5*3?!)'F!I*'(/3!
?*F5=!'F!=-<)3!J*F3!)'!%(/*-<=!&63J'9K=G!

!
,F!.36*L3(/'!=.3-=!<(!&=*?=M'!)'!=F=?!

9'N*)3!'(!3()<F=(/'?!=(*FF3?!)'!?'6&*'(/'G!
O%-<*F=!)'?.3M=)=P!

Q(!?<'N3!)'!&3'/=?!FF36=!<(!?<'N3!)'!.'63'?G!
!

%F-3!.=!?=5*)3!'F!=-<=!)'!F*/36=F'?!F*56'?R!
F=!(=I'!)'!F=!'?&<4=!

.=9'!I*=M'?!)'!=F=64=!'(/6'!=L<F'?!;!-6*?'?G!
!

D(4SI*F'?!4'/=F'?!93(?&*6=(!'(!F=!?3456=G!
A=/=FF3('?!)'!H653F'?!4=(*J*'?/=(!?<?!56=L3?G!
T=!(39.'!I*-*F=(/'!?'!=&6'?/=!&=6=!'F!=F5=G!

!
U,(!)S()'!'?/H?!96'9*'()3V!?*F'(9*3?3!-*-=(/'W!
UX<8!&=*?=M'!JF36'9'!)*?/=(9*=!'(!/<!7*6=)=W!

UX<'!?3456=?!/'!/6=(?*/=(W!UX<8!I'6)=)'?!/'!.=5F'(W!
!

Y</6*)3!)'!.=456'?!&Z5F*9=?V!
)'!3FI*)3?!)'!9'(*L=V!
)'!'?&*(=?!93F'9/*I=?V!

)'!4<9.')<456'?[FH-6*4=?G!
\=!F'IH(/=(/'!;!?<6-'P!
\=!93(-6'-=!;!/6=?9*'()'!

'?/=!*4&3?*5F'!=(-<?/*=!&=(36H4*9=G!
!

7ZF/*&F'!I3L!'F'I=!?<?!.3M=?!I'6/*9=F?!
9F=4=()3!&36!'F!J6</3!4=)<63!)'!/<!J6'(/'G!
OB'?3F=)=!5=()'6=P!@/6=!I'L!]=/6*=!?<=I'^!

\=!I*'('(!3/6=!I'L!F3?!4'69=)'6')G!
!
DD!
!

\=!I*'('(!=!FF'I=6?'!/<!6*_<'L=V!
/<?!9H()*)3?!/'?363?V!
/<!93F36!?3FJ'6*(3V!
/<!436=)3!6=5*3?3!



! "#"!

;!Z(*93?!'(!'F!4<()3V!F3?!3M3?!)'!/<?!(*N3?G!
!
!

`'!=9=5=6H(!/<?!&<'5F3?!)'!-=6)'(*=V!
/<?!&63I*(9*=?!)'!(=6)3V!
/<?!(3I*=?!)'!=4=&3F=V!
/<!9'4&=LZ9.*F!)'!363!

;!F3?!*(/'(?3?!9=4&3?!)'!/<!JF36!4=)6'?'FI=G!
!

\=!(3!/'()6H?!'?_<*(=?!93(!I<'F/=?!)'!9*F*()63V!
(*!M=6)*('?!)'!4=(/3?V!
(*!I'(/=(=?!'(!9'FF3V!
(*!?'6'(=/=!/*'6(=G!

Y*!.=56H!4H?!F3/'6K=!)'!9=6/3(9*/3?G!
!

%&=-=6H(!/<?!MZ5*F3?!)'!93.'/'!;!9.*(=4&*(=V!
F=!)'?F<456=)=!F<L!)'!/<?!19=?/*FF3?:V!

=_<'FF=!I'6)'!)=(L=!)'!/<!=(9'?/6=F!=4*-=!
;!/<!=F<9*(=9*S(!)'!4=-<';!FK_<*)3G!

!
`'!634&'6H!'F!.'9.*L3!)'!/<?!?*6'(=?V!
9'(/63!)'!L=&=/'=)3!;!)'!93(_<*H(V!
F3?!*6*?=)3?!-=FF3?!)'!F=?!&'F'=?!
;!F3?!I*'6('?!)'!9=5=F=!;!93&=FG!

!
,(!4'9H(*93!6*/43!/36(=6H(!F=!=643(K=!
)'F!=6)*'(/'!&63)*-*3!_<'!43)'F=!/<!4=(3V!
F=!4=-*=!)'!/<!F'(/=!9=6*9*=V!F=!=F'-6K=!

)'!F3?!JF36'9*4*'(/3?!)'!/<!=436!=6/'?=(3G!
!

a<?!I'('63?!)'!=L<F!?'6=(!?'-=)3?!
'(!'F!93F36!9=F*'(/'!)'!/<!?=(-6'G!
,(I3FI'6H(!'(!)SF=6'?!/<?!.<'?3?V!
;!'(!.<43!9'F3JH(!/<!M3I'(!=*6'G!

!
DDD!
!

,?9<9.=!9,343!96'9'(!F=?!/*(*'5F=?!)'F!3)*3V!
3;'!9S43!9=4*(=(!F3?!)'?*'6/3?!)'F!.=456'V!
9S43!93(?/6<;'!J*64'?!&=6=K?3?!F=!J*'56'!
;!4<64<6=!9<9.*FF3?!F=!&6*?*S(!)'!F=!?=(-6'G!

!
b'(!=!I'6!9S43!FF36=(!F=?!'?9<'F=?G!

OX<8!9*'F3?!)'!=4=6-<6=!J*F/6=(!F=?!I'9*()=)'?P!
T=?!4<M'6'?!93(!=F4=!)'!43(/=N=!

=4=?=(!'(!?<!63?/63!?*F'(9*3?!I'-'/=F'?G!



! "##!

!
b'(!=!9<4&F*6!/<(!'(/'63!)'?/*(3V!?3456=!9F=6=R!

/'!*(I39=43?!=(S(*43!;!=</8(/*93V!
.'64=(3!?*(!=;'6!;!?*(!4=N=(=G!

Ob'(!=!436*6/'V!23456'!)'!78+*93P!
!

a'!'?&'6=!F=!*4&=9*'(9*=V!
F3?!'(9<'(/63?!/'!5<?9=(V!
=6)'(!F=?!4<F/*/<)'?V!
?'!_<'4=(!F=?!&=F=56=?G!

`<6-'!;=V!O9=&*/H(!)'!F=!=(-<?/*=P!
a'!FF=4=!F=!I3L!I'6)'!)'!F=?!9=N=?G!

!
Db!
!

]36!'?/'!5=663!'(!4=69.=!_<'!?343?V!
&36!'F!=436!)'F!=-<=V!

&36!F=!4<'6/'!)'F!H653F!*(39'(/'!
;!?<!93?'9.=!/6H-*9=G!

!
]36!/<!?'6'(=!)*-(*)=)!)'!9=9/3!
'6-<*)3!'(!F3?!)'?*'6/3?!)'!F=!?')V!
/<!936=LS(!)'!/<(=!93F36=)=!

;!/<!9=(9*S(!)'!4*'FG!
!

]36!'F!*(934&6'()*)3!)'?36)'(!)'!/<?!?<'N3?!
=FFKV!)'!)3()'!&=6/'(!F3?!9=4*(3?!)'!?=FV!

&36!F=!FF<I*=!I'()*)=V!
&36!'F!&=(!/6=*9*3(=)3V!

&36!F3?!3M3?!(39/<6(3?!)'F!M=9=FG!
]36!'F!?3FV!
&36!F=!(<5'V!
&36!F=!JF36G!

]36!F=!&=F=56=!1a*'66=:V!
&36!F=!I3L!1T*5'6/=):V!

&36!F3?!)*3?'?!)'!'F3/'!)'F!9=N=I'6=FG!
!
b!
!

78+*93V!=56'!/<?!56=L3?V!O9689'F3?P!
c!4=6!_<'!.=?!&<6*J*9=)3!F3?!6K3?!)'!3/6=?!=-<=?!c!

=93-'!(<'?/6=!I3LG!
O>'9K5'F=P!OT'IH(/=F=P!

\!93F39=!/<!9*J6=!)'!M<?/*9*=!
'(!'F!9*'F3!4H?!=F/3!)'F!=436G!

!



! "#d!

%56'!/<!=(/*-<3!63?/63!-3F&'=)3!)'!*(J*(*/3V!
'F!I3F9H(!)'!/<!'(/6=N=V!

/<!&3/'(9*=!)'!=5*?43!=L<FG!
!

%F9=(L=!F3?!93(/36(3?!436'(3?!)'!F=!6=L=V!
)'?(<)=!F=?!/*(*'5F=?V!

4<F/*&F*9=!F=?!JF'9.=?!)'!F=!F<LG!
!

E6'9'!F3?!56=L3?V!O9689'F3?!4H?P!
;!'(!<(!.*4(3!)'!9<45'6?!F*5'6=)=?!_<'!96*?&'!'F!.<6=9H(V!

*66<4&=(!'F!'?&=9*3!)'!D()3=486*9=!
F=?!&=F34=?!)'!=LZ9=6!)'!F=!&=LG!

!



! "#$!

%&&'()*+!,*('-!.*/0!12!3)456017/!2'6047')!*(!%47176!8'9'/:/!;,<3!=476>!!
?271@!>'20!01!7*AB0C!
!
DE!F6>'(0*(!G1@'H!I67*6/!
JE!!"#$%"&#'#%$!
"E!KA(65*1!86@*7'H!?3>!,*A71@6(0'C!
#E!G6L*(1!M677')6!
NE!KA(65*1!=6(4'>!%>06@*76(1!
$E!!"#$%"&#'#%$(
OE!P1/'!F6/51(5'>1/!
QE!P1/R!P16S4*(!I'7(6()'H!)'!.*H67)*!
TE!!"#$%"&#'#%$(
DUE!%>21(/1!8'9'/!
DDE!V71H51!
DJE!W1/6)6!
D"E!;*S4'*71/!
D#E!X*'A1!8*Y'76!
DNE!34>6>*6!G4H@6(!
D$E!,'H6B46>51910>!
DOE!;17!P46(6!K('/!)'!>6!Z74H!
DQE!P46(!84*H!)'!%>6751(!9!='()1H6!
DTE!!"#$%"&#'#%$(
JUE!!"#$%"&#'#%$!
JDE!;*>Y'/07'!8'Y4'>06/!
JJE!P4>*6(!Z67*>>1!!
J"E!!"#$%"&#'#%$(
J#E!P4/01!;*'776!
JNE!!"#$%"&#'#%$!
J$E!Z1(5B6!=*5B'>!
JOE!!"#$%"&#'#%$(
JQE!!"#$%"&#'#%$(
JTE!!"#$%"&#'#%$!
"UE!;6@4'>!86@1/!
"DE!.6H671!Z67)'(6/!
!
!



! "#$!

%&&'()*+!,'(-!.*/0!12!%345*678!91:34'/!7()!05'*3!%;;3'6*70*1(/<!7/!:/')!*(!05*/!
)14:='(0-!
!
!
%%>-!%345*61!%:3137!>'?'/!@%:3137!>'?'/!%345*6'!*(!A1?1747(<!B'+*41CD!
!
%EF-!%345*61!E'('378!)'!87!F74*G(!@F70*1(78!%345*6'/!*(!B'+*41!A*0?<!B'+*41CD!
!
%H9IJ-!%345*61!H*/0G3*41!)'!87!9'43'073*7!JK;8*47!)'!I):474*G(!@H*/013*4!%345*6'!12!
05'!9'43'073?!12!J:;8*4!I):470*1(<!B'+*41!A*0?<!B'+*41CD!!
!
%BE-!%345*61!B7(:'8!E7=*1!@%345*6'!12!B7(:'8!E7=*1<!51:/')!*(!05'!.*;373?!12!05'!
F70*1(78!B:/':=!12!%(0531&181L?!7()!H*/013?<!B'+*41!A*0?<!B'+*41CD!
!
A7/7!)'!87!A:80:37-!@H1:/'!12!A:80:3'!*(!M:45*0N(<!O7+747<!B'+*41CD!
!
.OA-!.*;373?!12!A1(L3'//<!P7/5*(L01(<!QAD!
!



! "#$!

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

-/! 0+12(3!4+56&7!!"#$%&'"()%*#+%!89&3&:+;&<!=16>(:)6'?!*:())7!@A-AB7!
C$.CD/!
!

@/! E3(1+!*&16+'&F)G+7!,+&+-+.%7!H:+1)3+'6&1!I?!J+'K(:61(!L63>(:/!8%(F!
M&:G<!*(1,2617!-DDNB7!-"D/!!
!

"/! O+5I67!PQ&)!*:&I3(5+)!;(!0(R6S&<!T(!*&('6)+!+!*61'&:+7U!/0123-+"#7!@#!
V(I:2+:?7!-DN"/!8H:+1)3+'6&1!I?!L+:+K!O&:(+36)B/!
!

#/! E3(1+!*&16+'&F)G+7!P0(R6S&!%(S()6'+!21+!W(>&32S6X1Y<!Z+I3+![2:&:+!
W(?()7U!4"52'%'2-7!@#![2,2)'7!-DN#7!-/!86'+36S)!61!&:6,61+3!'(R'7!5?!':+1)3+'6&1B!
!

N/! \+5()!T/!9&SG:&]'/!6&*23321*7%3()#217#-"#-("8(*92(:20+1%&(;25"37*+"&/!
8[2)'61<!=16>(:)6'?!&]!H(R+)!*:())7!-DC^B/!
!

^/! %()'&:!4+:S6+!9+1S3616/!,#%&-8"#.+&<(:"'2#&+*=>)"?73%#(@73*7#2(+&(
:20+1"/!8[2)'61<!=16>(:)6'?!&]!H(R+)!*:())7!-DD"B/!
!

C/! _K63(!61>()'6,+'&:!E;F61+!0&:(1&!`+61)'+G61,3?!:(>6(F(;!+1;!
`K&'&S&`6(;!5+1?!&]!'K(!;&S25(1')!]:&5!'K6)!S&33(S'6&1!]&:!61S32)6&1!61!)(>(:+3!
'K6SG!]63()!5+61'+61(;!61!'K(!`2I36S!+:SK6>(!&]!'K(!9E%aTa[*7!Z(S'&:!+1;!E:1()'&!
4&;&?!Q+,21()!8,:+1;)&1)!&]!W(?()B!3&>61,3?!`:()(:>(!+;;6'6&1+3!5+'(:6+3)!'K+'!
61S32;(!I&&G)7!+:'6]+S')7!`K&'&,:+`K)7!3(''(:)7!+1;!+:'6S3()/!HK(!3+''(:!K+>(!1&'!I((1!
':+1)](::(;!'&!'K(!9E%aTa[*7!FK6SK!6)!`:65+:63?!S&1S(:1(;!F6'K!'K(!`:()(:>+'6&1!&]!
5+'(:6+3)!;6:(S'3?!:(3+'(;!'&!'K(!%#*2-(?3%-*+1%-/!HK(!I23G!&]!'K(!5+'(:6+3)!)'633!K&2)(;!
61![2:&:+!W(?()b)!]&:5(:!K&5(!+:(!1&'!+>+63+I3(!'&!'K(!`2I36S/!Z&F(>(:7!Z(S'&:!+1;!
E:1()'&!K+>(!,:+S6&2)3?!5+;(!'K(!S&33(S'6&1!+>+63+I3(!]&:!'K6)!61>()'6,+'6&17!FK6SK!6)!
+1!61'(:;6)S6`361+:?!+1+3?)6)!&]!'K(!+:'6)'b)!36](!+1;!F&:G/!!=13())!6;(1'6]6(;!
&'K(:F6)(!61!'K(!36)'!&]!]6,2:()7!+33!&]!'K(!`K&'&,:+`K)!61!'K6)!;6))(:'+'6&1!+:(!K&2)(;!
61!'K(![2:&:+!W(?()![:SK6>(7!+1;!+:(!2)(;!K(:(!F6'K!`(:56))6&1!&]!K(:!,:+1;)&1)7!
Z(S'&:!+1;!E:1()'&!4&;&?!Q+,21()/!
!



! "#D!

%&'()!'&!*+,()!-."#!
!
$/! ,#%$2(5+?!I(! 36'(:+33?! ':+1)3+'(;! '&!5(+1!P)26'U!&:! PS&)'25(/U! a1! 'K6)!

;6))(:'+'6&17!*#%$2( 6)!2)(;!'&!;()S:6I(!'K(!':+;6'6&1+3! 61;6,(1&2)!F+:;:&I(!2)(;!I?!
F&5(1! 61! 'K(! a)'K52)! &]! H(K2+1'(`(S/! ER'(1;61,! I(?&1;! 'K(! ]+5636+:! [5(:6S+1!
E1,36)K!;(]616'6&1!&]!PS&)'25(7U!*#%$2(61S32;()!)?5I&36S!:(`:()(1'+'6&1!+)!+!:(,6&1+3!!

!
D/! PH(K2+1+U!:(](:)!'&!'K(!F&5(1!&]!'K(!a)'K52)!&]!H(K2+1'(`(S!61!'K(!

0(R6S+1!)'+'(!&]!c+R+S+/!
!

-A/! [!K26`63!8]:&5!'K(!%+K2+'3!26`63367!5(+161,!dI3&2)(de.!d;:())dB!6)!+!
]&:5!&]!'(R'63(7!'216S!&:!I3&2)(!F&:1!I?!61;6,(1&2)!0+?+17!f+`&'(S7!+1;!&'K(:!
F&5(1!61!S(1':+3!'&!)&2'K(:1!0(R6S&!+1;!`+:')!&]!9(1':+3![5(:6S+/!HK(!(3+I&:+'(!
;()6,1!+1;!`+''(:1)!&]!+!':+;6'6&1+3!F&5+1g)!K26`63!5+?!S&1>(?!'K(!F(+:(:g)!>633+,(7!
5+:6'+3!)'+'2)7!+1;!`(:)&1+3!I(36(])/!
!

--/! HK()(!'K:((!+:(!1&'!'K(!&13?!](5+3(!+:'6)')!&]!'K(!(+:3?!'F(1'6('K!
S(1'2:?!'&!+``:&`:6+'(!'K(!H(K2+1+!*#%$27!a!K+>(!+3)&!6;(1'6]6(;!+:'6)')!0+:6+!
ahi26(:;&7!9K+I(3+!j633+)(k&:7!+1;!Q&3+![3>+:(h!O:+>&!+)!5(5I(:)!&]!'K6)!+:'6)'6S!
S&K&:'/!a!+))25(!'K+'!+)!5&:(!+''(1'6&1!6)!`+6;!'&!](5+3(!]6,2:()!61!0(R6S+1!K6)'&:?7!
'K(!36)'!F633!(R`+1;/!
!

-@/! V&:!5&:(!&1!'K6)!6;(+7!)((!\236+!T(16)(!LK+?1(7P4(1;(:(;!
W(>&32'6&1+:?!O:6;,()<!_&5(1!61!'K(!L+3>+;&:+1!W()6)'+1S(!0&>(5(1'!8-DCD.
-DD@B/U!A%*+&(B.2#+1%&()2#-?21*+52-(@^!80+?7!-DDDB<!$N.-A@/!LK+?1(b)!())+?!
(R`3&:()!'K(!:&3(!&]!L+3>+;&:+1!F&5(1!61!'K+'!S&21':?b)!:(>&32'6&1+:?!5&>(5(1'/!
LK+?1(!'K(&:6h()!'K+'!F&5(1!3(>(:+,(;!'K(6:!`&)6'6&1!F6'K61!'K(!S&5`3(R!5+':6R!&]!
S3+))!+1;!,(1;(:!'&!PI:6;,(U!'K(!,+`)!3(]'!I('F((1!'K(!:(>&32'6&1+:?!5&>(5(1'!+1;!
'K(!5+))()7!+1;!'&!':+1)3+'(!'K(!:(>&32'6&1+:?!6;(&3&,?!61'&!5&:(!`&`236)'!+1;!
`:+S'6S+3!'(:5)/!
!

-"/! [04!L(SS6&1<!*:&;2SS6&1!61'(3(S'2+37!L(:6(<![:'6S23&)!)61!](SK+7!9+l+<!@7!
ER`&16(1'(!@#D!8-B!P*&))6I636'6()!&]!'K(!a1;6,(1&2)![:'!&]!0(R6S&/U!8':+1)3+'(;!61'&!
E1,36)K!I?![16'+!O:(11(:B/!
!

-#/! HK(!6;(+!&]!:20+1"()#"87&'"7!FK6SK!':+1)3+'()!36'(:+33?!'&!PT((`!
0(R6S&7U!6)!+'':6I2'(;!'&!0(R6S+1!+1'K:&`&3&,6)'!42633(:5&!O&1]63!O+'+33+!8V&:!5&:(!
;('+63(;!61]&:5+'6&17!)((!K6)!-D$C!I&&G!&]!'K(!)+5(!1+5(<!:20+1"()#"87&'">(7&%(
1+5+3+C%1+D&(&2<%'%/!0(R6S&<!L(S:('+:m+!;(!E;2S+S6X1!*nI36S+!<!9aEL[L7!-D$CB/!!!!!
!

!
!
!
!
!
!



! "NA!

%&'()!'&!*+,()!-."#!
!
-N/! [!S&;(R!8`32:+3!S&;6S()B!6)!'K(!'(SK16S+3!1+5(!]&:!+1!+1S6(1'!I&&G!&:!

5+12)S:6`'7!)`(S6]6S+33?!&1(!'K+'!F+)!`2I36)K(;!I(]&:(!\&)(`K!42'(1I(:,g)!61>(1'6&1!
+1;!`&`23+:6h+'6&1!&]!'K(!`:61'61,!`:())!61!'K(!56;.-N'K!S(1'2:?/!HK(!5&)'!]+5&2)!
S&;6S()!+:(!'K&)(!&]!'K(!0()&+5(:6S+1!S6>636h+'6&1)7!61S32;61,!'K(!0+?+!+1;![h'(S/!
*:(.9&325I6+1!S&;6S()!;6]](:!]:&5!E2:&`(+1!S&;6S()!61!'K+'!'K(?!+:(!3+:,(3?!
`6S'&:6+3o!'K(?!F(:(!1&'!5(+1'!'&!)?5I&36h(!)`&G(1!&:!F:6''(1!1+::+'6>()/!HK(!!
S&3&16+3!(:+!S&;6S()!1&'!&13?!S&1'+61![h'(S!`6S'&,:+5)7!I2'!+3)&!93+))6S+3!%+K2+'3!861!
'K(!Q+'61!+3`K+I('B7!L`+16)K7!+1;!&SS+)6&1+33?!Q+'61/!
!

-^/! V&:!]2:'K(:!:(](:(1S(!'&!J+K3&b)!S&33(S'6&1!)((<!W&)(1)hF(6,7!T(16)(7!
/3(;"?2#"('2(!#+'%E(80(R6S&<!cS(+1&!T(!0(R6S&7!@AACB7!+1;!!#+'%(F%93">(G2#()9"*"-7!
80(R6S&<!E;6'&:6+3!W07!@A-AB/!
!

-C/! Z+?;(1!Z(::(:+!!#+'%>(B(H+"<#%?9=("8(!#+'%(F%93"/!8%(F!M&:G<!Z+:`(:!
p!W&F7!-D$"B7!^/!
!

-$/! a1!0(R6S+1!`&`23+:!S23'2:(7!6'!6)!S&1)6;(:(;!+!)6,1!&]!,&&;!]&:'21(!'&!
I(!I&:1!+1;!'&!;6(!61!'K(!)+5(!)`+S(7!(RK6I6'61,!'K(!3&S+3!I(36(]!61!'K(!`&F(:!&]!
S?S36S+3!S&1'6126'?/!
!

-D/! [2:&:+!W(?()/!G7.%&"-()%+-%$2-/!80(R6S&<!E;6S6&1()![56,&)!;(3!9+]q!
*+:6)7!-DN"B/!
!!

@A/! O&:(+36)!61'(:>6(F!F6'K!%+'+36+!0&,2(3!61!9&?&+S+17!@AA#/!
!

@-/! Q&`(h!0&:(1&7!W&I(:'&!+1;!Q('6S6+!cSK+:+1/!A%(I%&<#2(J+5+'+'%/!
80(R6S&<!4&I6(:1&!;(3!E)'+;&!;(!9K6K2+K2+7!9&1)(l&!%+S6&1+3!*+:+!3+!923'2:+!
?!3+)![:'()7!*:&,:+5+!923'2:+3!;(!3+)!V:&1'(:+)7!-DDAB7!^@/!

!
@@/! a!&F(!'K6)!6;(+!&]!]+)K6&1!+)!)6523'+1(&2)3?!P:(`:()(1'+'6&1+3U!+1;!

P+)`6:+'6&1+3U!'&!+!H23+1(!)'2;(1'!1+5(;!Q6)+!_6336]&:;/!Q6)+!K+;!)'2;6(;!S&)'25(!
;()6,1!I(]&:(!:(,6)'(:61,!]&:!5?!S3+))!&1!0&;(:1!0(R6S&7!+1;!FK(1!F(!;6)S2))(;!
2:I+1!F&5(1b)!+``:&`:6+'6&1!&]!61;6,(1&2)!;:())!61!'K(!:(>&32'6&1+:?!(:+7!)K(!
&]](:(;!'K6)!>+32+I3(!&I)(:>+'6&1/!



! "#$!

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

!

!

!"#$%&'()*&+(,-./#0(&1/!#%-)*(#.(#(!#%#02.%(3)'(.)!-#0(!"#*4&(
!

$0! 12(!34(+!&5!678'39+'3:,!3:43,(:&7)!)&78)!+;&:,!'2(!,(:(<+8!*&*78+'3&:!

=+)!3:3'3+88>!*<()(:'(4!?>!@+:7(8!A+;3&!3:!23)!,<&7:4?<(+B3:,!=&<B!!"#$%&'"(
)%*#+%C!53<)'!*7?83)2(4!3:!@(D36&!3:!$.$E0!
!

F0! G+!;(D36+:34+4C!8&!;(D36+:&C!&<!H;(D36+::())CI!3)!+!'(<;!7)(4!'&!

4()6<3?(!'2(!)(:)(!&5!678'7<+8!:+'3&:+83);!'2+'!(;(<,(4!3:!'2(!*&)'-<(9&87'3&:+<>!

(<+0!J8+743+!K62+(5(<!4(53:()!H;(D36+:34+4I!+)!H'2(!7:62+:,3:,!*238&)&*236+8!

())(:6(!&5!'2(!@(D36+:I!'2+'!3)!<(6&,:3L+?8(!3:!'2(!:+'3&:M)!+<'C!*&83'36)C!+:4!)&63+8!

)'<76'7<()0!K((!J8+743+!K62+(5(<C!,-.*/#-'(0+1-23(4"5-&6(7#*6(%&'(8-9#-2-&*%*+"&(+&(
:"'-#&(:-.+;"0!N176)&:C!OPQ!12(!R:39(<)3'>!&5!O<3L&:+!S<())C!$..FTC!.0!U<36!P&8&9!
4(53:()!H8&!;(D36+:&I!+)!H+!2(<+843:,!&5!5&8B8&<36!678'7<(!+:4!'2(!<+63+8!9+8&<3L+'3&:!

&5!+!;()'3L&-4<39(:!HJ&);36!V+6(0I!P&8&9!,&()!&:!'&!)'+'(!'2+'!&:(!&5!'2(!,&+8)!5&<!

'23)!*<&W(6'!=+)!'&!<(=<3'(!'2(!23)'&<36+8!;(;&<>!&5!'2(!<(9&87'3&:+<>!(D*(<3(:6(!+)!

+!)>;?&8!'&!7:35>!'2(!:+'3&:0!K((!U<36!P&8&9C!8-<#+-'(=>1+23(,?-(8+2-("<(*?-(:-.+;%&(
@"/&*-#;/>*/#-0!NX(<B(8(>Q!R:39(<)3'>!&5!J+835&<:3+!S<())C!$...TC!"0!!!!!!
!

"0! J2+<8&'C!Y(+:0!,?-(:-.+;%&(:/#%>(8-&%+22%&;-6(ABCDEABCF(N%(=!Z&<BQ!
[+6B(<!O<'!X&&B)C!$.\.TC!$0!!

!

/0! O<+6>!O;+<+8C!'<+:)8+'(4!?>!]3;!@<+L(B![+)'3:,)0!HK'+,()!3:!'2(!

^&<;+'3&:!&5!X<+L38M)!J78'7<+8!S<&538(CI!,?-(G"/#&%>("<(H-;"#%*+1-(%&'()#"9%I%&'%(
7#*2C!F$C!X<+L38!12(;(!_))7(0!N$..#TC!`-F#0!O;+<+8!:&'()!'2+'!H12(!J+:74&)!<(?(883&:!
+,+3:)'!'2(!83?(<+8!<(*7?836C!=2362!?(,+:!3:!X+23+!3:!$`."C!(D(;*8353()!'2(!*&83'36+8!

683;+'(!&5!'2(!%&<'2(+)'C!)'((*(4!3:!?&'2!)&63+8!+:4!;>)'36+8!*<&?8(;)0I!!

!

#0! O;+<+8!+:4![+)'3:,)C!$/0!

!

E0! O;+<+8!+:4![+)'3:,)C!$/0!N^+793);!3)!'2(!)'>8(!&5!>-2(!%/1-2!N^<(:62!
5&<!a'2(!=384!?(+)')aTC!+!8&&)(!,<&7*!&5!(+<8>!'=(:'3('2-6(:'7<>!@&4(<:!+<'3)')!

=2&)(!=&<B)!(;*2+)3L(4!*+3:'(<8>!b7+83'3()!+:4!)'<&:,!6&8&<!&9(<!'2(!

<(*<()(:'+'3&:+8!&<!<(+83)'36!9+87()!<('+3:(4!?>!_;*<())3&:3);0T!!

!

\0! ^&<!'2(!6&;*8('(!'(D'!&5!G&?+'&M)!+<'368(!3:!3')!&<3,3:+8!S&<'7,7()(C!)((!

2''*Qcc===0*3'&<()6&06&;0?<c?<+)38c+:3'+c8&?+'&02';0!NO66())(4!&:!O*<38!FFC!Fdd\C!

'<+:)8+'3&:!X&<(+83)T0!!!

!

`0! G&?+'&C!$0!

!

.0! O;+<+8!+:4![+)'3:,)C!$E0!

!

!



! "#F!

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

!

$d0! e)=+84!4(!O:4<+4(C!J()-#<-+*"(@"K+&?-+#"('%2(7>5%2('-2*-(
:/&'"LH+M#+"(;">-*+1"('%(I%#N"&&+-#-('-(J2O%>'('-(7&'#%'-6(PQ"()%/>"6(ABARS(
U43fg&!5+6-)3;38+<C!NKg&!S+78&Q!U43'&<+!UD!G3?<3)C!$.`\T0!

!

$F0! Ah:()(!O:4<+4(C!HJ2<&:&8&,>CI!3:!_iO@Q!_:)'3'7'!i+8(:63+!jMO<'!

@&4(<:0!T#%2+>(ABCDEABFD3(H-(>%(7&*#"9"<%I+%(%(T#%2+>+%0!Ni+8(:63+C!K*+3:Q!_iO@!
J(:'<(!Y783&!A&:Lk8(L0!FdddTC!#F`0!!

!

$"0! Ah:()(!O:4<+4(C!HJ2<&:&8&,>CI!#F`0!

!

$/0! %(34(!V(L(:4(C!7(P-5%&%('-(7#*-(:"'-#&%S!NKg&!S+78&Q!U43'&<+!l'36+C!
$.."0TC!\0!

!

$#0! O;+<+8!+:4![+)'3:,)C!$\0!

!

$E0! Ah:()(!O:4<+4(C!#F.0!

! !

$\0! O:!U:,83)2!'<+:)8+'3&:!&5!(D6(<*')!5<&;!e)=+84!4(!O:4<+4(M)!

HX<+L38=&&4!@+:35()'&I!3)!*7?83)2(4!3:!'2(!H";/5-&*2!)(6'3&:!&5!'2(!6+'+8&,7(!5<&;!
'2(!)2&=!HR'&*3+)!_:9(<'(4Q!O9+:'-A+<4(!O<'!3:!G+'3:!O;(<36+CI!+!)2&=!+'!'2(!

@7)(7;!&5!^3:(!O<')C![&7)'&:!1(D+)C!/E#0!!!

!

$`0! O@A!K(663&:Q!S<&47663&:!3:'(8(6'7+8C!K(<3(Q!O<'3678&)!)3:!5(62+C!J+W+Q!FC!

UD*&:3(:'(!F/.!N"T!HS&))3?383'3()!&5!'2(!_:43,(:&7)!O<'!&5!@(D36&0I!N'<+:)8+'(4!3:'&!

U:,83)2!?>!O:3'+!X<(::(<T!

!

$.0! 123)!'(<;C!H;3))3&:+<3()!&5!:+'3&:+83);CI!+**(+<)!3:!X(:(436'!

O:4(<)&:M)!U5%I+&-'(@"55/&+*+-2S!12(!+7'2&<!7)()!3'!'&!4()6<3?(!'2(!;(+:)!?>!
=2362!'2(!U7<&*(+:!678'7<+8!(83'()!?<&7,2'!:+'3&:+83);!'&!'2(!;+))()!3:!+:!+''(;*'!

'&!3:)'3'7'3&:+83L(!<(9&87'3&:+<>!;&4(8)!+:4!34(&8&,>0![(!6&:6874()!'2+'!'2(!*<&476'!

&5!'23)!*<&6())!3)!+!43)'3:6'8>!*&*783)'!5&<;!&5!:+'3&:+83);0!_!+<,7(!'2+'!@(D36&M)!

(;*2+)3)!&:!H678'7<+8!:+'3&:+83);I!+5'(<!'2(!V(9&87'3&:!&5!$.$d!*<&476(4!+!)3;38+<!

(55(6'0!K((!X(:(436'!O:4(<)&:C!U5%I+&-'(@"55/&+*+-2(NG&:4&:Q!i(<)&C!$.`"TC!E\-`F0!
!

Fd0! O:,(836+!O?(88(><+C!HO7<&<+!V(>()Q!)(<!*kW+<&!&!*(LCV(E0!NOOVT!
!

F$0! Y+:('!X3)2&*C!+))&63+'(!67<+'&<!&5!'2(!K+:!^<+:63)6&!@7)(7;!&5!

@&4(<:!O<'C!b7&'(4!3:!'2(!J78'7<(!m!O<')!)(6'3&:!&5!@(D6&::(6'0!O9+38+?8(!&:83:(!+'Q!

2''*Qcc===0;(D6&::(6'06&;c+<'368()c$"$$-43(,&-5<34+-+:4-'2(-;(D36+:-)62&&8!

!

FF0! O7<&<+!V(>()C!H_:'(<93(=!=3'2!V(:+'&!G(476CI!3:!8-&%*"(0-'/;(W(2/2(
75+I"2C!NV(:+'&!G(476!+:4!23)!5<3(:4)T!U40!e<+8?+!J+)'388&!%kW(<+C!N@(D36&Q!U43'&<3+8!
j&;h)C!$.`\TC!F#0!!

!



! "#"!

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

!

F"0! @362+(8!j0!J&(0!75-#+;%X2(!+#2*(@+1+>+K%*+"&0!N%(=!Z&<BQ!O;(<36+:!
[(<3'+,(!S7?83)23:,C!$.E`TC!$.0!

!

F/0! _:!'23)!6+)(C!H(;(<,3:,!'(62:&8&,>I!<(5(<)!'&!'2(!+**83(4!7)(!&5!

+<62+(&8&,36+8!)'<+'3,<+*2>!5&<!(D6+9+'3:,!'2(!*+)'C!+:4!_'+83+:!5<()6&!'(62:3b7()!5&<!

*+3:'3:,!;7<+8)C!+)!=(88!+)!A(<;+:!63:(;+'&,<+*2>!(b73*;(:'!+:4!538;;+B3:,!

'(62:3b7()!?<&7,2'!'&!@(D36&!?>!'2(!^<(:62!G7;3(<(!?<&'2(<)!3:!'2(!8+'(!$.'2!

6(:'7<>0!

!

F#0! A+;3&C!!"#$%&'"()%*#+%6(/d0!
!

FE0! S<()34(:'-(8(6'!l89+<&!e?<(,n:C!HV(93(=!&5!^&<W+:4&!S+'<3+CI!*+<'!&5!

'2(!O@A0!K(663&:!)3:!:&;?<(C!K(<3(Q!J&<<()*&:4(:63+!)3:!5(62+C!J+W+Q!FC!UD*&:3(:'(!

".E!N$T0!!!!

!

F\0! O@A!K(<3(Q!J&<<()*&:4(:63+!)3:!5(62+C!J+W+Q!FC!UD*&:3(:'(!#E"!N"T0!

!

F`0! HH-;#-*"(9#-2+'-&;+%>(Y/-(2-(9#"5/>I%(?"WCI!NS<()34(:'3+8!4(6<((!'2+'!
=+)!*<&;78,+'(4!'&4+>T!=.;Z>2+"#C!93(<:()!`!4(!Y783&!4(!$.F$C!*0!$0!N63'(4!3:!O7<(83&!
4(!8&)!V(>()C!@+&-(W(P";+-'%'(-&(:Z.+;"6(ARB[EAB\D3(T%$"(->(;+->"('-(:Z.+;"6(1">S(UU(
]@+&-5%(%&'(P";+-*W(+&(:-.+;"6(ARB[EAB\D3(T->"O(*?-(:-.+;%&(2^W6(1">S(UU_(]ABCDE
ABC`_!N@(D36&Q!_:)'3'7'&!4(!_:9()'3,+63&:()!U)'h'36+)C!R:39(<)34+4!%+63&:+8!
O7'n:&;+!4(!@hD36&C!$.."TC!$"E0!

!

F.0! ^&<!;&<(!&:!'2(!a";?-(:-.+;%&%(!+:4!'2(!*&*78+<!+<')!(D23?3'3&:C!)((!
V36B!O!Gn*(L0!H12(!%&62(!@(D36+:+!+:4!'2(!UD23?3'3&:!&5!S&*78+<!O<')Q!1=&!o+>)!&5!

UD+8'3:,!_:43+::())CI!3:!,?-(=%I>-(%&'(*?-(b+#I+&3(a%*+"&(%&'(@/>*/#%>(8-1">/*+"&(+&(
:-.+;"6(ABCDEAB`DS(@+<>!]+>!i+7,2+:!+:4!K'(*2(:!U0!G(=3)C!U4)0!Nj7<2+;C!%JQ!
j7B(!R:39(<)3'>!S<())C!FddE0TC!F"-/F0!

!

"d0! H!/-(&"5c#%'"(2-;#-*%#+"('-(='/;%;+d&()ec>+;%(->(2-f"#(>+;-&;+%'"(G"2Z(
b%2;"&;->"2IC!N@<0!Y&)h!i+)6&:6(8&)!=+)!:+;(4!K(6<('+<>!&5!S7?836!U476+'3&:T!=>(
g&+1-#2%>C!@+<'()!$$!4(!&6'7?<(!4(!$.F$C!$0!
!

"$0! V&)+<3&!U:63:+)0!HY&)h!i+)6&:6(8&)!N$``F-$.#.T0I!)8JP)=@,P3(
Y/%#*-#>W(#-1+-O("<(;"59%#%*+1-(-'/;%*+"&(])%#+26(ga=P@J3(U&*-#&%*+"&%>(T/#-%/("<(
='/;%*+"&C!pp_iC!:&0!"-/C!$../TC!F0!e<3,3:+88>!3:!Y&)h!i+)6&:6(8&)C!H+2;/#2"23(ABCDE
ABFD0!N@(D36&Q!U4363&:()!X&'+)C!$.#dTC!.0((
!

"F0! U:63:+)C!F0!

!

""0! O4<3+:+!o3883+;)C!@"1%##/c+%2!NO7)'3:Q!R:39(<)3'>!&5!1(D+)!S<())C!
$../TC!/$0!

!



! "#/!

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

!

"/0! 4+>>+%526($F0!!
!

"#0! Y&)h!i+)6&:6(8&)C!=>(H-2%2*#-(],?-(H+2%2*-#_0!N@(D36&Q!U4363&:()!X&'+)C!
$."`TC!$Ed!N1<+:)8+'3&:!?>!K+<+2!X&<(+83)T0!

!

"E0! K&'(<&!S<3('&!HG+!1(&<3+!4(!8+!V(8+'3934+4I!=>(:%-2*#"3(8-1+2*%('-(
@/>*/#%(a%;+"&%>C!:&0!/!N@(D36&Q!KUSC!Y78>!$.F$TC!".\-/d$0!J3'(4!?>!@+<q+!4(!8+!S+L!
V+;&)!G+<+!3:!H12(!V(6(*'3&:!&5!V(8+'393'>!3:!@(D36&CI!PW&*?-2+2()?+>"2"9?+;%(/F!
FddEC!F..-"d/0!

!

"\0! HS<()(:'+63n:CI!NS<()(:'+'3&:T!5<&;!8-1+2*%2(0+*-#%#+%2(:-.+;%&%2(
:"'-#&%26(=>(:%-2*#"6(ABCAEABC\6(=>(:%-2*#"3(8-1+2*%('-(@/>*/#%(a%;+"&%>C!_Q!O?<38-
K(*'3(;?<(C!$.F$0!N@(D36&Q!^&:4+!4(!J78'7<+!U6&:&;36+C!$.\.TC!_p0!

!

"`0! o3883+;)C!/0!

!

".0! U8(:+!S&:3+'&=)B+0!:+I/->(@"1%##/c+%2(b+'%(W(:/&'"2!N@(D36&Q!
U4363&:()!U<+C!Fdd/TC!F"C!\/0!

!

/d0! o3883+;)C!$$-$F0!

!

/$0! ^&<!;&<(!3:5&<;+'3&:!&:!'2(!a";?-(:-.+;%&%!)((!o3883+;![0!X((L8(>!
+:4!j+934!U0!G&<(>C!b+1%(:-.+;"h(b+1%(>%(+&'-9-&'-&;+%h3(;->-c#%*+"&2("<(P-9*-5c-#(A[(
No38;3:,'&:C!j(8+=+<(Q!K62&8+<8>!V()&7<6()C!_:60!Fdd$T0(
!

/F0! X+<?&)+C!O:+!@+(0!H12(!K'743()!3:!O<'!U476+'3&:!_:93'(4!G(6'7<(Q!12(!

U)67(8+)!4(!S3:'7<+!+8!O3<(!G3?<(!3:!@(D36&Q!^<((4&;C!^&<;C!+:4!J78'7<(0I!P*/'+-2(+&(
7#*(='/;%*+"&6(7(G"/#&%>("<(U22/-2(%&'(8-2-%#;?6!/FC!:&!0/(NFdd$TC!F`#0!
!

/"0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCCC!*0!
FF\0!

!

//0! 12(!U:,83)2!'<+:)8+'3&:!&5!X()'M)!'(D'!3)!67<<(:'8>!+9+38+?8(!93+!

+;+L&:06&;C!5&<!(D+;*8(Q!2''*Qcc===0+;+L&:06&;c@('2&4-J<(+'39(-j()3,:-

O4&85&-X()'-@+7,+<4c4*cd/`EFE/"Ep!

!

/#0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(CC!$!4(!)(*'3(;?<(!4(!$.FFC!
FF\-FF.0!

!

/E0! J2+<8&'C!E"0!

!

/\0! HU)67(8+)!4(!S3:'7<+!+8!O3<(!G3?<(CI!NHe*(:!+3<!K62&&8)!&5!S+3:'3:,ITC!

A<&9(!j36'3&:+<>!&5!O<'C!+66())(4!&:83:(!^(?<7+<>!F/C!Fd$$!+'!

2''*Qcc===0+<':('06&;c83?<+<>cdFcdFEEc'dFEE\.0+)*!



! "##!

!

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

!

/`0! @3,7(8!J&9+<<7?3+)C!U8!R:39(<)+8!_87)'<+4&C!F$!4(!5(?<(<&!4(!$.F/0!
!

/.0! S+'<363+!J+<4&:+C!HO7<&<+!V(>()!3:,<()n!+!8+!O6+4(;3+!4(!K+:!J+<8&)!

*&<!7:+!,&8*3L+!b7(!43&!+!7:+!*<(5(6'+!4(!8+!)#-9%0I!g&"5M2/&"C!Nj(6(;?(<!"dC!
$.`#TC!Fd0!

!

#d0! Uc+'S(
!

#$0! X&<(+83)!3:'(<93(=)![(6'&<!A&4&>!G+,7:()!3:!J&>&+6k:C!@hD36&C!

^(?<7+<>!$#C!Fdd#0!
!

#F0! J2+<8&'C!$/$0!

!

#"0! X&<(+83)!3:'(<93(=)![(6'&<!A&4&>!G+,7:()!3:!J&>&+6k:C!@hD36&C!

^(?<7+<>!$#C!Fdd#0!

!

#/0! J2+<8&'C!$E"-$EE0!
!

##0! J2+<8&'C!$E"-$E\0!

!

#E0! e<&L6&C!Y&)h!J8(;(:'(0!7/*"c+"I#%<+%('-(G"2Z(@>-5-&*-(J#"K;"0!
N@hD36&Q!U4363&:()!U<+C!)(,7:4+!(4363n:C!$.`$TC!#.0!

!

#\0! J2+<8&'C!$d-$$C!&<3,3:+88>!3:!V&?(<'&!X+<<3&)C!Hj3(,&!V39(<+C!*3:'&<CI!=>(
g&+1-#2%>(U>>/2*#%'"C!Y78>!F`C!$.F$0!
!

#`0! J2+<8&'C!$/"0!

!

#.0! H1(&'327+6+:Q!@7<+8!S+3:'3:,CI!j(*+<';(:'!&5!O<')!&5!O5<36+C!e6(+:3+C!

+:4!'2(!O;(<36+)C!12(!@('<&*&83'+:!@7)(7;!&5!O<'!

2''*Qcc===0;(';7)(7;0&<,c'&+2c24c'(&'/c24r'(&'/02';!N+66())(4!j(6(;?(<!"C!

Fd$FT0!!

!

Ed0! O:'&:3&!J+)'<&!G(+8C!H_:'<&476'3&:CI(@-&*/#+-2("<(:-.+;%&(7#*jCD(P+I>"2(
'-(7#*-(:-.+;%&"!N@(D36&Q!@7)(7;!&5!@&4(<:!O<'!+:4!'2(!_:)'3'7'&!4(!O:'<&*&8&,q+!
(![3)'&<3+!4(!@hD36&C!$./dTC!$E0!

!

E$0! A+;3&M)!=&<B!+'!1(&'327+6+:!=&784!?(!+66(*'(4!+)!5785388;(:'!&5!'2(!

<(b73<(;(:')!5&<!(+<:3:,!+!S2j!3:!O:'2<&*&8&,>!+'!J&87;?3+!R:39(<)3'>C!=2(<(!2(!

)'743(4!=3'2!23)!;(:'&<!+:4!6&88(+,7(C!^<+:L!X&+)0!!

!

!

!



! "#E!

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

!

EF0! O:!U:,83)2!'<+:)8+'3&:!&5!'23)!)6<((:*8+>!N'<+:)8+'(4!?>!O:3'+!

X<(::(<T!3)!*+<'!&5!'2(!A+;3&!+<6239(!+'!'2(!83?<+<>!&5!'2(!%+'3&:+8!@7)(7;!&5!

O:'2<&*&8&,>!+:4![3)'&<>0!_'!3)!3:6874(4!+)!+:!+**(:43D!'&!'23)!43))(<'+'3&:0!

!

E"0! O@A!K(663n:Q!S<&47663n:!_:'(88(6'7+80!K(<3(Q!O<'q678&)!)3:!5(62+0!J+W+Q!

FC!UD*&:3(:'(!F#/C!$-.0!!

!

E/0! O7<(83&!4(!8&)!V(>()C!:%&/->(k%5+"(W(->(@+&-!N@+:7(8!A+;3&!+:4!'2(!
J3:(;+TN`.-./T0!O8)&!!HS<&*+,+:4+!*<&-@(D36&!*&<!;(43&!4(8!63:(I!U8!R:39(<)+8C!

j&;3:,&C!F$!e6'7?<(!$.F"0!

!

E#0! K7<<(+83)'!+<'3)')!(D*8&<(4!'2(!6&:6(*'!&5!83'2&62<&:36!)7<5+6()!3:!'2(!

&*(:3:,!4(6+4()!&5!'2(!'=(:'3('2!6(:'7<>!'&!83?(<+'(!'2(3<!+()'2('36!(:4(+9&<)!5<&;!

'2(!6&:)'<+3:')!&5!'2(!'<+43'3&:+8!'2<((!43;(:)3&:)0!12(!23,28>!)>;?&836!H5&7<'2!

43;(:)3&:I!<(83()!2(+938>!&:!'2(!*2>)36)!&5!<(8+'393'>C!+:4C!=2(:!+623(9(4C!*(<;3')!

'2(!<(-6&:'(D'7+83L+'3&:!&5!'3;(C!+:4!?>!(D'(:)3&:C!23)'&<>0!_:!$./F!e)6+<!

j&;3:,7(L!*7?83)2(4!;&<(!+?&7'!'2(!57:6'3&:!&5!83'2&62<&:36!)7<5+6()!3:!23)!+<'368(C!

H0%(9-*#+<+;%*+"&('/(*-5926I!3:!0%(;"&Y/-*-('/(5"&'-(9%#(>l+5%I-C!NS+<3)Q!U43'3&:)!4(!
8+!@+3:!s!8+0!S87;(C!$./FTt!'<+:)0!_:!G76>!V0!G3**+<4C!(40C!P/##-%>+2*2("&(7#*(
NU:,8(=&&4!J8355)C!%YQ!S<(:'36(-[+88C!$.\dTC!$d.0!N63'(4!3:!G3:4+!j+8<>;*8(!

[(:4(<)&:C!H12(!^&7<'2!j3;(:)3&:!+:4!%&:-U76834(+:!A(&;('<>!3:!@&4(<:!O<'CI!

0-"&%#'"C!i&80!$\C!%&0!"!N$.`/TC!Fd#-F$d0!12(!+<'368(!43<(6'8>!*<(6(4(4!=2+'!?(6+;(!
B:&=:!+)!j&;3:,7(LM)!H6&);36I!*(<3&40!12(!+<'3)'!(D*8+3:)Q!HG('!7)!3;+,3:(!5&<!+!

;3:7'(!+:>!'2<((!43;(:)3&:+8!?&4>C!+:!O5<36+:!83&:!5&<!(D+;*8(C!?('=((:!+:>!'=&!

;&;(:')!&5!23)!(D3)'(:6(0!X('=((:!'2(!83&:!GdC!&<!83&:!+'!'2(!;&;(:'!'udC!+:4!'2(!

83&:!G$C!&<!53:+8!83&:C!3)!8&6+'(4!+:!3:53:3'>!&5!O5<36+:!83&:)C!&5!439(<)(!+)*(6')!+:4!

5&<;)0!%&=!35!=(!6&:)34(<!'2(!(:)(;?8(!5&<;(4!?>!+88!'2(!*&3:')!&5!83&:!'&!+88!3')!

3:)'+:')!+:4!3:!+88!3')!*&)3'3&:)C!+:4!'2(:!35!=(!'<+6(!'2(!(:9(8&*3:,!)7<5+6(C!=(!=388!

&?'+3:!+:!-&1->"9+&I(2/9-#(>+"&!(:4&=(4!=3'2!(D'<(;(8>!4(836+'(!+:4!:7+:6(4!
;&<*2&8&,36+8!62+<+6'(<3)'36)0!_'!3)!'&!)762!)7<5+6()!'2+'!=(!,39(!'2(!:+;(!

>+*?";?#"&+;0I!NG3**+<4C!$d.T0!_5!=(!)7?)'3'7'(!H@(D36+:!)&63('>I!5&<!HO5<36+:!83&:I!3:!
'23)!'2(&<('36+8!(b7+'3&:C!3'!3)!*&))3?8(!'&!6&:6874(!'2+'!'2(!*<&W(6'3&:!&5!*<(-

[3)*+:36!@(D36+:!23)'&<>!&:!+!83'2&62<&:36!)7<5+6(!N<(*<()(:'(4!?>!+!538;!)6<((:!&<!

+!=+88!*+3:'(4!=3'2!+!;7<+8T!*+9()!'2(!=+>!5&<!'2(!93(=(<!'&!<(-3;+,3:(!'2(!'3;(!

'2+'!2+)!(8+*)(4!?('=((:!'2(!+6'3&:!<(*<()(:'(4!+:4!'2(!6&:'(;*&<+:(&7)!3:)'+:'!

3:!=2362!2(!&<!)2(!3:'(<+6')!=3'2!'2(!3;+,(!&5!'2+'!+6'3&:0!123)!3:'(:)(8>!*(<)&:+8!

*<&6())!4(839(<)!'2(!&?)(<9(<!+'!'2(!<(+83L+'3&:!&5!23)!&<!2(<!&=:!<&8(!3:!'2(!

4(53:3'3&:!&5!+:!H-&1->"9+&I(2/9-#(2";+-*WI!N&<!;&4(<:!:+'3&:T!&5!6&);36!*<&*&<'3&:)0!!!!!!
!

EE0! OA%!N\$$-J-`/T!N$.F$T!HJ3:(;+'&,<+536+)C!3;*8+:'+63&:!(!

3:'(:)3536+63&:!(:)(:+:L+!&?W(6'39+!(:!()67(8+)!>!67+<'(8()!*&<!;(43&!4(!

*<&>(663&:()0I!N12(!3:'<&476'3&:!+:4!3:'(:)3536+'3&:!&5!&?W(6'39(!63:(;+'&,<+*2>!

8())&:)!+:4!8&6+'3&:)!5&<!*<&W(6'3:,!(476+'3&:+8!538;)0T!

!



! "#\!

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

!

E\0! O!)'(<(&*'36&:!3)!+:!(:68&)(4!93(=3:,!+**+<+'7)!=3'2!'=&!8(:)()C!

7)7+88>!&:(!+?&9(!'2(!&'2(<C!7)(4!5&<!93(=3:,!)834()!&5!)'388!*2&'&,<+*2)!*<&W(6'(4!

&:!,8+))0!12(!4(936(!&55(<(4!+!*&*78+<!5&<;!&5!(:'(<'+3:;(:'!+:4!(476+'3&:!'2+'!

4+'()!?+6B!'&!'2(!;34!$.'2!6(:'7<>C!?(5&<(!'2(!+49(:'!&5!;&93:,!*36'7<()0!

NS2&'&,<+*2(<!JX!o+3'(!*<&476(4!3;+,()!&5!,-?/%&%2!'2+'!=(<(!5&<;+''(4!5&<!7)(!!
&:!'2(!)'(<(&*'36&:!+<&7:4!'2(!'7<:!&5!'2(!'=(:'3('2!6(:'7<>0!12()(!3;+,()!+<(!3:!

'2(!OA%0T!

!

E`0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCC6(
CDCS!
!

E.0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCC6(
CDAS(NG73)!@+<b7(L!3)!?(''(<!B:&=:!5&<!23)!*2&'&,<+*2>!&5!('2:36!'>*()!+:4!'2(3<!
43)'3:6'39(!?/+9+>-2!+:4!&'2(<!68&'23:,!!!'2<&7,2&7'!'2(!@(D36+:!<(*7?8360!K((!
@+6G+628+:!+:4!X((L8(>C!:-.+;%&2(+&(8-1">/*+"&C!*0!$$F!5&<!;&<(!3:5&<;+'3&:0T!!
!

\d0! K((!O:3'+!X<(::(<M)!U'">2(T-?+&'(7>*%#2!N%(=!Z&<BQ!S+>)&:!+:4!J8+<B(C!G'4C!
$.F.T!5&<!;&<(!&:!'23)!*<&6())!&5!<(83,3&7)!)>:6<('3);0!

!

\$0! _:!K*+:3)2!'23)!*2<+)(!3)Q!Ha"(2-(%>;%&K%#M(->(5+>%I#"(&+(W-&'"(%(c%+>%#(
%(@?%>5%0I!!
!

\F0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCC6(
CDCS!
!

\"0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCC6(
CD\S!!
!

\/0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCC6(
CDBS!
!

\#0! K((!+**(:43D!"!5&<!+!6&;*<(2(:)39(!83)'!&5!'2(!538;)!+6b73<(4!?>!'2(!

KUS!+'!'23)!'3;(0!

!

\E0! O[KUS!T">-*i&('-(>%(P=)6(*"5"(U6(&e5-#"(C6(A('-(2-9*+-5c#-('-(ABCC6(
CD\S!
!

\\0! j+934!K3b7(3<&)C!('!+80C!&<3,3:+88>!*7?83)2(4!+)!+!?<&+4)34(!3:!@(D36&!

J3'>C!$.FF0!S7?83)2(4!+,+3:!3:!=>(:%;?-*-(],?-(:%;?-*-_6!:&0!\!NX+<6(8&:+C!Y7:(!
$.F/T0!U:,83)2!'<+:)8+'3&:!5<&;!G+7<(:6(!U0!K62;(6B(?3(<!:"'-#&(:-.+;%&(7#*!
N@3::(+*&83)Q!R:39(<)3'>!&5!@3::()&'+C!$.".TC!"$0!

!

\`0! O:+27+6!3)!'2(!+:63(:'!:+;(!&5!'2(!6(:'<+8!9+88(>!&5!@(D36&C!=2(<(!

@(D36&!J3'>!3)!8&6+'(4!'&4+>0!



! "#`!

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

!

\.0! OA%-!UD6(<*'!5<&;!i+)6&:6(8&)!)*((62C!*7?83)2(4!3:!3')!(:'3<('>!3:!'2(!

X<+L383+:!*(<3&436+8!G"#&%>('"(@"5-#;+"C!K(*'(;?(<!$\C!$.FF0!N'<+:)8+'(4!?>!K+<+2!
X&<(+83)T!

!

`d0! J+8(?!X+62C!HO:4<()![(:()'<&)+!5<&;!5+?8()!'&!5+;(Q!'23)!)(85-'+7,2'!

@(D36+:!=<3'(<!6+*'7<()!'2(!5&8B'+8()!+:4!8&<(!&5!23)!3:43,(:&7)!2(<3'+,(C!835'3:,!

'2(;!'&!:(=!2(3,2')!+)!83'(<+<>!=&<B)0I!O;(<36+)0!NU:,83)2!(43'3&:T!@+<62-O*<38C!

Fdd#0!

!

`$0! X&<(+83)!3:'(<93(=)![(6'&<!A&4&>!3:!@hD36&!J3'>C!^(?<7+<>!$#C!Fdd#0!

!

`F0! X&<(+83)!3:'(<93(=)![(6'&<!A&4&>!3:!@hD36&!J3'>C!^(?<7+<>!$#C!Fdd#0!



! "#$!

%&'()!'&!*+,()!$#-."/!!
!
!
!"#$%&'(%)*+('&,&--.*/(./(%"&(#!#0&12+(#'%.3%3(#3('&4*-5%.*/#'.&3!
!

.0! 1&2!+!34(+2!+56!3&537)(!)899+2:!&;!'<(!2&4(!&;!(683+'7&5!+56!47'(2+3:!
75!575('((5'<!3(5'82:!=(>73+5!)&37(':?!)((!=+2:!@+:!A+8,<+5B)!<7)'&27&,2+C<73+4!
())+:!D*279+2:!E683+'7&5!+56!F7'(2+3:!75!%75('((5'<-G(5'82:!=(>73&H!I()(+23<!
J2(56)?!.$KL-.$LL?M!!"#$%&'()*$+"%&,)-)"*+.&,)/$)01&A&40!/#?!%&0!.!N.$$OP?!".-KK0!
N)((!()C(37+44:!CC0!".-""P0!!
!

/0! A+8,<+5?!D*279+2:!E683+'7&5?M!""0!
!

"0! G<+24&'?!QO0!
!

Q0! A+8,<+5?!D*279+2:!E683+'7&5?M!"#0!
!

#0! RS760?!"L0!
!

K0! G4+867+!T,&)'&570!23%4()%#-&35&6*37*)--8&(39)*%$:"#$3%&"%9&64;<$+&
.)"<#.&$%&2)=$+3&>$#?1&@ABCD@E@F!NU&846(2?!GV!H!W57X(2)7':!*2())!&;!G&4&2+6&?!/OO"P?!
$L!
!

Y0! G<+24&'?!//?!&27,75+44:!=+58(4!Z0!I(X744+?!G;*"-1&@!N=(>73&?!.$OLP?!/KO0!
!

L0!! =+27+5&!V'(2&?!DE5)+:&!)&S2(!(4!X(26+6(2&!()'+6&!6(!4+!38()'7[5!
)&37+4!:!C&47'73+!\8(!)(!+,7'+!(5!4+!2(C]S473+!9(>73+5+!N=(>73&?!.LQ/P?!"K0!!
!!

$0! G&475!=0!=+3F+3<4+5!+56!^7447+9!_0!U((`4(:0!2)=$+3H-&>*4+$"<&>)%#4*?1&
@A@FD@E@F8&"%&$%#*394+#$3%!NF753&45H!W57X(2)7':!&;!%(S2+)a+?!/O.OP?!.O"0!!
!

.O0! I++'?!^0b0!NE60P!2)=$+38&I*3(&J%9)6)%9)%+)&#3&,)/3<4#$3%1&@A@FD@E@F0!
NF753&45H!W57X(2)7':!&;!%(S2+)a+!*2())?!.$L#P0!!
!

..0! =(4+57(!b0!_8''&?!DU+22(6+?!Z+S75&H!*2&C<('!&;!=(>73+5!*&)7'7X7)9?M!
+33())(6!X7+!'<(!75'(25('!&5!'<(!_7)'&273+4!J(>'!T23<7X(?!
<''CHccddd0<7)'&273+4'(>'+23<7X(03&9c)(3'7&5)0C<Ce&CfX7(d+2'734(g+2'76f."O0!!
!

./0! <''CHccddd03(5'(5+27&)0&2,09>cG4+X(0<'9!V27,75+44:!C8S47)<(6!75!
=8)+33<7&?!_89S(2'&0!Z2+5!b7337&5+27&!E53734&Ch673&!6(!=h>73&!A7)8+40!J&9&!R?!C0!
"K"0!=h>73&?!.$L$0!!
!

."0! G<+24&'?!Q.0!
!

.Q0! G<+24&'?!/Q0!Ni((!G<+24&'!3<0!$!;&2!9&2(!6('+74)P0!
!



! "KO!

%&'()!'&!*+,()!$#-."/!!
!
.#0! G<+24&'?!/Q-/#?!&27,75+44:!D*75'82+!+4!'(9C4(!(j(38'+6+!C&2!(4!

67)'75,876&!+2'7)'+!k8+5!G&26(2&!(5!(4!38+62&!982+4!6(!4+!9()('+!)8C(27&2!\8(!6+!
C+)&!+!4&)!3&22(6&2()!C27537C+4()!6(!4+!E)38(4+!%+37&5+4!*2(C+2+'&27+?M!K<&
I)9)*"<$-#"?!5&0!."QYl!2(C275'(6!75!L3)-$"-&?&M$-+4*-3-&<)$93-&)%&<"&5)-#$/$9"9&)%&N4)&<"&
K-+4)<"&O"+$3%"<&L*)6"*"#3*$"&<"4*)"%93&"<&)($%)%#)&"*#$-#"&M3%&P4"%&>3*9)*3&<)&9$3&

4%&#)-#$(3%$3&6Q;<$+3&9)&7*"#$#49)&?&"9($*"+$R%1&63*&)<&+4"9*3&(4*"<&+3%&N4)&."&

)(;)<<)+$93&-4&)9$5$+$31&=(>73&?!.LYQ0!
!

.K0! A+8,<+5!2(;(2(53()!b7+`B)!9&'<(2B)!)+327;73(!75!D*279+2:!E683+'7&5?M!
"Y0!A+8,<+5!2(;(2)!75!<(2!;&&'5&'()!'&!12+5m&7)!k+X7(2!Z8(22+B)!S7&,2+C<7()!&;!
=(>73+5!C&47'73+4!;7,82()!+)!'<(!&27,75+4!)&823(!&;!'<7)!75;&29+'7&50!i((!Z8(22+?!
2S=$+3&9)<&'%#$743&,S7$()%&"&<"&,)/3<4+$R%1&#T&@DU0!=h>73&H!1&56&!6(!G84'82+!
E3&5[973+?!.$LL0!!
!

.Y0! RS76?!"$0!
!

.L0! RS76?!Q"0!
!

.$0! =+>!=n44(20!DI(C&2'!&5!'<(!=(>73+5!R)'<98)!NJ(<8+5'(C(3P!I+74d+:H!
*2()(5'(6!'&!S&'<!_&8)()!&;!*+247+9(5'!S:!G&99+56!&;!_7)!=+j()':?!TC274?!.$OYM!
%&0!K#L!=7)3(44+5(&8)!i(27()0!b7C4&9+'73!+56!G&5)84+2!I(C&2')0!=(>73&0!F&56&5H!
*275'(6!;&2!_7)!=+j()':B)!i'+'7&5(2:!V;;73(?!S:!_+227)&5!+56!i&5)?!i'0!=+2'(5B)!F+5(?!
C275'(2)!75!&2675+2:!'&!_7)!=+j()':0!NV27,75+4!<&8)(6!75!'<(!G&25(44!W57X(2)7':!
F7S2+2:P!
<''CHccddd0+23<7X(0&2,c)'2(+9c38".$/QO.OQ#".O/c38".$/QO.OQ#".O/o6jX80'>'(
N+33())(6!i(C'(9S(2!.?!/O..P?!.Q-.#0(
!

/O0! =&2+?!2)=$+"%&>$%)("8&,)5<)+#$3%-&35&"&V3+$)#?1&@AECD@EAA0!NU(2a(4(:H!
W57X(2)7':!&;!G+47;&257+!*2())?!.$L$P?!/0!

!
/.0! E6,+2!F475+)-T4X+2(`?!E6,+20!DI(X&48'7&5?!E683+'7&5?!+56!=(>73+576+6H!

J<(!p8()'!;&2!%+'7&5+4!R6(5'7':!75!=(>73+5!J<&8,<'0M!*<b!67))0?!G&489S7+!W57X(2)7':?!
.$YY?!KQ0!
!

//0! RS760?!#O0!
!

/"0! TS2+<+9!G+)'(44+5&)0!!"&,)53*("&K-+3<"*&2)=$+"%"1&/3<T&@T&N=(>73&H!T0!
G+22+5`+!:!G&9C+5q+?!R9C2()&2()?!.$OYP?!/O0!
!

/Q0! G+)'(44+5&)?!!"&,)53*("&K-+3<"*?!.K-.L0!
!
/#0! F475+)-T4X+2(`?!KK0!

!
!



! "K.!

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

/K0! G+24&)!T!G+2744&0!'*#$+4<3-&L)9"7R7$+3-1&.0!N=(>73&H!_(22(2&!_5&)0!
i83()&2()?!.$OYP?!."Y-"L!N'2+5)4+'7&5!S:!i+2+<!U&2(+47)P0!
!

/Y0! J<(!%+'7&5+4!T3+6(9:!&;!175(!T2')!7)!'<(!)+9(!)3<&&4!;&29(24:!a5&d5!
+)!'<(!T3+6(9:!&;!i+5!G+24&)0!?!U(57'&!k8r2(`!2(5+9(6!'<(!)3<&&4!+)!C+2'!&;!'<(!
d76(-)d((C75,!F7S(2+4!2(;&29)!'<+'!+;;(3'(6!5+'7&5+4!75)'7'8'7&5)!d<(5!'<(!I(C8S473!
d+)!2(-()'+S47)<(6!75!.LKY0!
!

/L0! G<+24&'?!Q.0!
!

/$0! J<(!47'<&,2+C<73!3<+2')!9(5'7&5(6!<(2(!9&)'!47a(4:!3+9(!;2&9!'<(!
12(53<!T3+6h97(!k847(50!J<(!T3+6h97(?!;&856(6!S:!I&6&4C<(!k847(5!75!.LKL!d7'<!
'<(!75'(5'7&5!&;!C2(C+275,!)'86(5')!;&2!(5'2:!75'&!'<(!K+3<)&9)-&W)"4=&'*#-1&
3<+44(5,(6!'<(!+2'!()'+S47)<9(5'!&;!'<(!575('((5'<!3(5'82:0!J<(!T3+6h97(!k847(5!<+6!
X(2:!47S(2+4!(52&449(5'!C&4737()!+56!'<&8,<!7'!2(3(7X(6!5&!)8S)767()?!)&&5!S(3+9(!
2(3&,57`(6!+)!+!27X+4!'&!'<(!9&2(!()'+S47)<(6!K+3<)T&J<(!2(X&48'7&5+2:!)'283'82(!&;!
'<(!T3+6h97(!k847(5!)<7;'(6!+8'<&27':!;2&9!C2&;())&2)!'&!)'86(5')?!d<73<!7'!+''2+3'(6!
;2&9!+44!&X(2!'<(!d&2460!R'!d+)!'<(!;72)'!C2&;())7&5+4!+2'!)3<&&4!'&!+33(C'!9(5!+56!
d&9(5!&5!(\8+4!'(29)0!Z+S27(44(!IhX+4?!+!;&29(2!)'86(5'!&;!'<(!T3+6h97(?!)'+'(6H!
Dk847(5!d+)!+!2(X&48'7&5+2:!75!+2'!(683+'7&50!_(!)<&846!S(!<&5&82(6!+)!+!;+'<(2!&;!
'<(!;(9757)'!9&X(9(5'0M!G+'<(275(!1(<2(2?!D^&9(5!+'!'<(!T3+6h97(!k847(5!75!*+27)0M!
X.)&W4*<$%7#3%&2"7":$%)?!A&40!."K?!%&0!..OO!N%&X0?!.$$QP?!Y#/-Y#Y0!!
!

"O0! G<+24&'?!Q.-Q/0!
!

".0! G<+24&'?!Q/0!
!

"/0! V2&`3&?!k&)h!G4(9(5'(?!.Y0!!
!

""0! RS76?!/.0!
!

"Q0! DU+)()!C+2+!75)327C37&5()!(5!4+!E)38(4+!%+37&5+4!6(!U(44+)!T2'()?M!
U&4('75!6(!R5)'28337[5!*]S473+?!#!N.$O#P?!"Y.0!
!

"#0! RS760?!.O#$0!
!

"K0! G<+24&'?!Q"0!
!
"Y0! G+24!k0!=&2+?!#-K0!

!
"L0! 1&2!9&2(!75;&29+'7&5!&5!'<(!)C(37;73!2&4()!'<()(!9(5!C4+:(6!75!'<(!

(+24:!<7)'&2:!&;!=(>73+5!C<&'&,2+C<:?!)((!i'(44+!6(!ir!I(,&B)!E5,47)<!'2+5)4+'7&5!&;!
V47X7(2!b(S2&7)(B)!34+))73!2)=$+"%&V4$#)8&'&Y$-#3*?&35&L.3#37*"6.?&$%&2)=$+3!N_&5,!
@&5,H!W57X(2)7':!&;!J(>+)!*2())?!/OO.P0!!



! "K/!

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

!
"$0! I73a!T!F[C(`0!>*"5#$%7&2)=$+38&J%#)<<)+#4"<-1&'*#$-"%-&"%9&#.)&V#"#)&"5#)*&

#.)&,)/3<4#$3%&Nb82<+9?!%GH!b8a(!W57X(2)7':!*2())?!/O.OP?!"K0!
!

QO0! 1&2!+!)899+2:!&;!Z8744(29&!@+<4&B)!d&2a!+)!+!C<&'&,2+C<(2!&;!
*&2;727+5!C2&,2())?!)((!G<+C'(2!YH!DG+C273<&?M75!I47"&2)=$+"%"?!.O$-...0!!
!

Q.0! V47X7(2!b(S2&7)(?!/$0!
!

Q/0! 12+537)3&!=0!*(2(6&!G+)'2&?!DV+>+3+!:!(4!375(H!85+!2(4+37[5!
3(5'(5+27+?M!75!'+)*/3-8&W3<)#Z%&9)&<3-&'*+.$/3-&?&W$;<$3#)+"-&9)&G"="+"?!Y?!V'&s&-
R5X7(25&!6(4!/OOQ?!Y0!
!

Q"0! RS76?!L0!N7'+473)!+66(6P!!
!

QQ0! 1&2!9&2(!75;&29+'7&5!&5!'<(!)'&2:!&;!Dk8+5+!G+'+?M!)((!12+537(!I0!
G<+))(5-F[C(`0!DT!*+'2&5!&;!*2&,2())H!k8+5+!G+'+275+!I&9(2&?!'<(!%75('((5'<-
G(5'82:!G+373+!&;!J(<8+5'(C(3?M!Y$-6"%$+&'()*$+"%&Y$-#3*$+"<&,)/$)0!LLH"0!b8a(!
W57X(2)7':!*2())?!/OOL?!"$"-Q/K0!
!

Q#0! T55+!=+37r)?!'7"$%-#&'<<&G99-8&X.)&I)($%$-#&23/)()%#&$%&2)=$+3&#3&
@E[F&N^()'C&2'?!GJH!Z2((5d&&6!*2())?!.$L/P?!/#-Q$0!
!

QK0! T5,(4()!=(567('+!T4+'&22(?!P4"%"&W)<)%&\4#$)**):&9)&2)%93:"8&
)=#*"3*9$%"*$"&6*)+4*-3*"&9)&<"&*)/3<4+$3%&()=$+"%"0!N=(>73&H!W57X(2)76+6!=(>73&?!
.$L/P?!K"0!
!

QY0! J<(!C(27&673+4!A()C(2!<+6!;&82!67)'753'!(C&3<)H!.$O.?!.$O"?!.$.O!+56!
.$"/0!J<(2(!+2(!5&!3&C7()!'&!S(!;&856!75!47S2+27()?!(>3(C'!+!;(d!75!C27X+'(!4&3+'7&5)0!
J<(!&54:!3&C7()!'<+'!'<(!_(9(2&'(3+!%+37&5+4!&;!=(>73&!C&))())()!<+X(!S((5!
C<&'&3&C7(6!+56!C8S47)<(6!75!=(567('+!T4+'&22(?!.$L"0!N=(567('+!T4+'&22(?!.$L"?!
./"P!!
!

QL0! =+37+)?!/K0!
!

Q$0! RS760!
!

#O0! =(567('+!T4+'&22(?!".0!
!

#.0! T5!85C8S47)<(6!3&44(3'7&5!&;!k8+5+!U0!Z8'7(22(`!6(!=(56&`+B)!d&2a!
;2&9!'<7)!C(27&6!7)!753486(6!75!'<(!T82&2+!I(:()!T23<7X(?!G&:&+3r5!=(>73&0!!
!

#/0! =(567('+!T4+'&22(?!KQ0!
!



! "K"!

%&'()!'&!*+,()!$#-."/!!
!
#"0! U27+5!=&227)?!D14&2()!=+,&5!+56!'<(!=(>73+5!F7S(2+4!*+2':0M!

V27,75+44:!C8S47)<(6!75!DT5+23<:H!T!k&825+4!&;!b()72(!T29(6M!tQO!iC275,ci899(2!
B$Q?!.Q?!%&0!/0!T33())(6!&5475(!X7+H!<''CHcc'<(+5+23<7)'47S2+2:0&2,c47S2+2:cS27+5-
9&227)-;4&2()-9+,&5-+56-'<(-9(>73+5-47S(2+4-C+2':!&5!k84:!L?!/O./0!

!
#Q0! =(567('+!T4+'&22(?!."O-.".0!N'2+5)4+'7&5!S:!i+2+<!U&2(+47)P!

!

##0! =&227)?!D14&2()!=+,&50M!!
!

#K0! RS760!
!

#Y0! J<()(!9&)+73)!+2(!2(;(2(53(6!S&'<!X7)8+44:!+56!75!C275'!75!'<(!
(4(3'2&573!X(2)7&5!&;!'<(!G2((49+5!75'(2X7(d!+X+74+S4(!&5475(!+'H!
<''CHccddd0(9(2)&5a(5'03&9c<7)'&273o6&389(5')c32((49+5o75'(2X7(do.$OLo&27,7
5+4oO/0<'9?!/"/0!J<(!75'(2X7(d!&27,75+44:!+CC(+2(6!+)H!k+9()!G2((49+50!D*2()76(5'!
b7+`H!_(2&!&;!'<(!T9(273+)0M!*(+2)&5B)!=+,+`75(?!A&40!uRu?!%&0!"0!=+23<?!.$OL0!
*(+2)&5!*8S47)<75,!G&9C+5:?!/".-!/YY0!
!

#L0! =+3F+3<4+5!+56!U((`4(:?!2)=$+3H-&>*4+$"<&>)%#4*?1&.O"0!!
!

#$0! G2((49+5?!/"/0!
!
KO0! RS760?!/Q$0!

!
K.0! RS760?!/QQ0!

!
K/0! RS760!
!
K"0! RS760?!/KQ0!

!
KQ0! R!<+X(!9+6(!'<7)!3&5348)7&5!S+)(6!&5!'<(!9&6(4B)!47,<'!)a75!+56!

d()'(25!;(+'82()?!+)!d(44!+)!'<(!)8S97))7X(?!C7&8)!C&)(!)<(!+))89()0!
!
K#0! 1&2!9&2(!75;&29+'7&5!+S&8'!^+7'(B)!)'867&!C&2'2+7')?!)((!b(S2&7)(?!

2)=$+"%&V4$#)?!.QLl&i((!+4)&!b(S&2+<!*&&4(0!DT5!R9+,(!&;!DV82!R567+5MH!J:C(!
*<&'&,2+C<)!+56!I+37+4!i(5'79(5')!75!V+>+3+?!.$/O-.$QOM!_7)C+573!T9(273+5!
_7)'&273+4!I(X7(d?!LQH.?!1(S28+2:!/OOQ?!K"-KQ0!

!
KK0! 1&2!+!6('+74(6!+5+4:)7)!&;!'<(!67)3&55(3'!S('d((5!,4&27;73+'7&5!&;!'<(!

(47'(!7567,(5&8)!C+)'!+56!'<(!79C&X(27)<(6!7567,(5&8)!C2()(5'!75!'<(!575('((5'<!
3(5'82:!3&5'(>'?!)((!U+2S+2+!T0!J(5(5S+89?!2)=$+3&"%9&#.)&,3?"<&J%9$"%DX.)&
L3*5$*$"#3&"%9&#.)&O"#$3%"<&L"-#!NG&44(,(!*+2a?!=bH!F+'75!T9(273+5!i'867()!G(5'(2?!
.$$QP0!

!



! "KQ!

%&'()!'&!*+,()!$#-."/!!
!
KY0! A+8,<+5?!D*279+2:!E683+'7&5?M!Q/0!

!
KL0! G2((49+5?!/Q#0!

!
K$0! F+22:!I&'<(20!DG<+C84'(C(3!*+2aH!=(>73&!75!=732&3&)9?M!%(d!v&2a!

J79()?!b(3(9S(2!."?!.$LY0!
<''CHccddd05:'79()03&9c.$LYc./c."c'2+X(4c3<+C84'(C(3-C+2a-9(>73&-75-
9732&3&)90<'94e)23fC9!N+33())(6!i(C'(9S(2!/?!/O..P!!

!
YO0! i'+54(:!I&S(2'!I&))?!I*"%+$-+3&JT&2"9)*38&'63-#<)&35&2)=$+"%&

M)(3+*"+?!N%(d!v&2aH!T=i!*2())?!.$YOP?!.OO0!
!



! "#$!

%&'()!'&!*+,()!-"".-/"!
!
!
!"#$%&'(%"'&&)(%"&(*&+,-&.&+%(,/(#(*0!%#%,'1"0$(

-0! 123&4)&!5(6()7!8!"#$%&'()*+(,()*(-*."*"/01(9(:;<&=!>?;<;&4()!>@+7!-A#"7!
-B.-"0!C;'(?!;4!D@6+47!14'E&46!F7!-GH0!!
!

B0! I&E4!J(+@0!2/"3*"40(5*%67./"40(#')(8%9%:*'4;(<7*(=*>/+?9%/'(%'(@*A%$/(
8%9B!KJ;4<&247!%>=!L4;M(@);'6!&3!%(N@+)O+!*@())7!BGG-P7!-B/0!
!

"0! D@6+47!BBG0!!
!

H0! D@6+47!B-A0!FE(!;4'(@M;(Q!Q+)!E(2?!;4!9&4'(@@(67!+4?!;4;';+226!
RSN2;)E(?!;4!C#(=*D?.+%$#(&4!1S,S)'!-7!-AGT0!!
!

$0! UN;?07!BBG0!FE(!;4'(@M;(Q!Q+)!E(2?!;4!9&4'(@@(6!+4?!5(6()V!<&WW(4')!
Q(@(!RSN2;)E(?!;4!C#(=*D?.+%$#!&4!1S,S)'!-7!-AGT0!
!

#0! UN;?0!
!

/0! UN;?07!T!
!

T0! !I&E4!J(+@0!2/"3*"40(5*%67./"40(#')(8%9%:*'4;(<7*(=*>/+?9%/'(%'(@*A%$/(
8%9B!KJ;4<&247!%>=!L4;M(@);'6!&3!%(N@+)O+!*@())7!BGG-P7!-B#0!
!

A0! !J(+@7!BT0!
!

-G0! !UN;?07!B"0!
!

--0! !UN;?07!$"0!
!

-B0! !D@6+47!BBT0!
!

-"0! !UN;?07!B"$0!
!

-H0! !UN;?7!B"-0!!
!

-$0! !UN;?07!B"#0!
!

!
!
!
!
!

!



! "##!

%&'()!'&!*+,()!-"".-/"!
!
-#0! X&@!+4!;4);,E'3S2!+4?!(WR+'E(';<!+4+26);)!&3!5(6()V)!)'@S,,2(!'&!

4+M;,+'(!'E(!R&'(4';+226!'S@NS2(4'!R&2;';<+2!Q+'(@)!+'!'E(!(4?!&3!'E(!*&@3;@;+'&7!)((!
D@6+4V)!?;))(@'+';&40!D@6+4!&33(@)!;4);,E'!;4'&!'E(!R(@)&4+27!+)!Q(22!+)!R&2;';<+2!
W&';M+';&4)!&3!+!W+4!QE&!N&'E!8+33(<'(?!+4?!Q+)!+33(<'(?!N6Y!'E(!R&2;';<+2!<2;W+'(!;4!
QE;<E!E(!2;M(?!+4?!Q&@O(?0!
!

-/0! D@6+47BHB0!
!

-T0! UN;?07!B$G0!
!

-A0! UN;?07!!BH#.BHA0!
!

BG0! UN;?07!B$G0!!
!
B-0! UN;?07!B$G0!

!
BB0! UN;?07!B$H0!

!
B"0! UN;?07!B$H.B$$0!
!
BH0! UN;?07!B#T0!

!
B$0! UN;?07!B"A0!
!
B#0! Z&@+<;&!J(,@[)0!E+(F9*'*/(B(+/4(/"G6*'*4()*+(*49#)/(H9%$/(*'(@HA%$/0!

C#9%'(FI*"%$#'(=*4*#"$7(=*>%*J7!"T7!4&0!B!KBGG"P7!"H.#G0!
!

B/0! J(,@[)7!"A0!
!

BT0! D@6+47!B#A0!
!

BA0! UN;?0!
!

"G0! UN;?07!B/-0!
!

"-0! 9+<J+<E2+4!+4?!D((\2(60!@*A%$/K4(8"?$%#+(8*'9?"B0(B"-0!
 

"B0! 9(:;<&V)!)'@S,,2(!3&@!;4?(R(4?(4<(!3@&W!]R+;4!S43&2?(?!N('Q((4!
-T-G!+4?!-TBG0!
!

""0! 9;<E+(2!I0!^&4\+2()0!UW+,;4;4,!9(:;<&!;4!-A-G=!_;);&4)!&3!'E(!L#9"%#!;4!
'E(!C(4'(44;+2!C(2(N@+';&4!;4!9(:;<&!C;'60Y!M/?"'#+(/-(C#9%'(FI*"%$#'(N9?)%*47!"A7!
HA/0!
!



! "#/!

%&'()!'&!*+,()!-"".-/"!
!
"H0! @*49%:/!;)!'(@W!'@+?;';&4+226!S)(?!;4!J+';4!1W(@;<+!3&@!R(&R2(!&3!W;:(?!

>S@&R(+4!+4?!U4?;,(4&S)!E(@;'+,(!&@!?()<(4'0!
!

"$0! F(4(4N+SW7!".H0!
!

"#0! X&@!W&@(!;43&@W+';&47!F(4(4N+SW0!
!

"/0! F(4(4N+SW7!-$0!
!

"T0! UN;?07!-$.-#0!!
!
"A0! 9+S@;<;&!F(4&@;&!F@;22&0!-A-G!9(:;<&!C;'6=!]R+<(!+4?!%+';&4!;4!'E(!

C;'6!&3!'E(!C(4'(4+@;&0!M/?"'#+(/-(C#9%'(FI*"%$#'(N9?)%*47!BT7!4&0!-7!T#0!
!

HG0! F(4&@;&!F@;22&7!A/0!
!

H-0! UN;?0!
!

HB0! C2+S?;&!J&W4;'\0!O**D(@*A%$/0(N%+*'9(@*A%$/;(F'(F'97"/D/+/6B(/-(
5#9%/'#+%4I!K9;44(+R&2;)=!L4;M(@);'6!&3!9;44()&'+!*@())7!BGG-P7!$-0!
!

H"0! F(4&@;&!F@;22&7!A#0!
!

HH0! X&@!+!?('+;2(?!+4+26);)!&3!'E(!O*4-%+*(P%49/"%$/(+4?!'E(!8*'9*'#"%/7!)((!
F(4&@;&!F@;22&7!/$.-GH0!]((!+2)&!9;<E+(2!I0!^&4\+2()7!HA$.$""0!!
!

H$0! F(4&@;&!F@;22&7!AT0!
!

H#0! X&@!+!<&4<;)(7!NS'!;4);,E'3S2!+<<&S4'!&3!14'&4;&!5;M+)!9(@<+?&V)!
3&@W+';M(!(:R(@;(4<()!;4!>S@&R(7!)((!'E(!&R(4;4,!<E+R'(@)!&3!X+N;(44(!D@+?SV)!
N;&,@+RE6!&3!'E(!+@<E;'(<'V)!?+S,E'(@7!14'&4;('+!5;M+)!9(@<+?&0!X+N;(44(!D@+?S0!
F'9/'%*9#(QR,SSTR,URV(K9(:;<&=!X&4?&!?(!CS2'S@+!><&4`W;<+7!-AA-P0!
!

H/0! F(4&@;&!F@;22&7!A$0!
!

HT0! UN;?0!
!

HA0! D@+?S7!"B0!
!

$G0! *@&W&!32;(@!3&@!a+'E@64!D2+;@7!F(+#(N/I."#()*+(W'6*+7!K12;+4\+!>?;'&@;+27!
4&!?+'(!&@!R+,(!4SWN(@P0!
!
!
!



! "#T!

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

$-0! D@+?S7!"G."-0!
!

$B0! UN;?07!"G0!
!

$"0! 9;<E+(2!I0!^&4\+2()0!UW+,;4;4,!9(:;<&!;4!-A-G=!_;);&4)!&3!'E(!L#9"%#!;4!
'E(!C(4'(44;+2!C(2(N@+';&4!;4!9(:;<&!C;'60Y!M/?"'#+(/-(C#9%'(FI*"%$#'(N9?)%*4!M&20!"A7!
RR0!HA$.$""0!K$GGP!
!
%&'()!'&!*+,()!-"".-/"!

!
$H0! X.%)7!RR0!HA$.$""0!K$BGP!

!
$$0! X.%)0!RR0!-H#.-H/0!

!
$#0! 9;<E+(2!I0!^&4\+2()0!UW+,;4;4,!9(:;<&!;4!-A-G7!*0!$"B0!

!
$/0! Z+2(7!R0!-#0!

!
$T0! Z+2(7!R0!B-0!

!
$A0! b@&\<&7!R0!BB0!K1!I#'/+#(;)!+!'6R;<+2!Q&W+4!3@&W!9+?@;?7!&3'(4!

?@())(?!;4!'E(!32+WN&6+4'!\+@\S(2+!)'62(0P!
!

#G0! I(+4!CE+@2&'0!@*A%$#'(@?"#+(=*'#%44#'$*Y(*0!H"0!
!

#-0! b@&\<&7!R0!BT0!
!

#B0! 5*J(Z/"3(<%I*47!-#!](R'(WN(@7!-A-G0!cS&'(?!;4!9;<E+(2!I0!^&4\+2()7!
$B-0!
!

#"0! 9;<E+(2!I0!^&4\+2()7!$B-.$BB0!
!

#H0! X@(?(@;<O!]'+@@0!@*A%$/(#')(97*(['%9*)(N9#9*4Y(F(N9/"B(/-(=*>/+?9%/'0(
X'9*">*'9%/'0(#')(2#"(KCE;<+,&=!FE(!D;N2(!Z&S)(7!-A-HP7!$G.$-0((
(

#$0! 5;<+@?&!^&?&60!8X@+4\!D&+)!+4?!E;)!*2+4)!3&@!+4!U4'(@4+';&4+2!]<E&&2!
&3!1W(@;<+4!1@<E+(&2&,6!+4?!>'E4&2&,6!;4!9(:;<&0Y!M/?"'#+(/-(97*(P%49/"B(/-(
\*7#>%/"#+(N$%*'$*40!-"!K-A//P=!BBT.BHB0!KB"BP0!

!
##0! !J2;4+).12M+@(\7!#A0!!

!
#/0! Z&W(!R+,(!&3!8123&4)&!5(6()!M;@'S+2!<E+R(27Y!

E''R=ddQQQ0+23&4)&@(6()0&@,d;4?(:0E'W2!K+<<())(?!I+4S+@6!-B7!BG-"P0!
!



! "#A!

#T0! ^&?&67!B""0!
!

#A0! UN;?07!BBT0!
!

/G0! UN;?07!B"G0!
!

/-0! UN;?07!BBT.BHB0!
!

/B0! C;'(?!;4!^&4\+2()7!$B$0!b@;,;4+226!D(4(?;<'!14?(@)&47!XI#6%'*)(
8/II?'%9%*4Y(=*-+*$9%/'4(/'(97*(!"%6%'(#')(ND"*#)(/-(5#9%/'#+%4I0(B4?!(?0!K%(Q!e&@O7!
-AA-P7!-T-0!
!

/"0! ^&?&67!B""0!
!

/H0! X&@!W&@(!;43&@W+';&4!&4!'E;)!<&4<(R'7!)((!'E(!Q&@O!&3!9(:;<+4!
14'E@&R&2&,;)'!^S;22(@W&!D&43;2!D+'+22+=!@*A%$/(L"/-?')/;(=*$+#%I%'6(#(8%>%+%:#9%/'(
K1S)';4!Ff=!LF!*@())7!-AA#P0!
!

/$0! !F(4&@;&!F@;22&7!-GG!
!

/#0! F$9#4()*+(]^XX(8/'6"*4/(X'9*"'#$%/'#+()*(FI*"%$#'%49#40(N*$$%&'(@*A%$/Y(
9(:;<&=!-A-G0!*0!T0!cS&'(?!;4!F(4&@;&!F@;22&7!-GG!
!

//0! UN;?0!
!
/T0! X@+4\!D&+)0!g9S)(SW)!&3!>'E4&2&,6!+4?!'E(;@!<2+));3;<+';&4g!N$%*'$*0!

A7!-TT/7!$TA0!
!

/A0! X&@!+4!+4+26);)!&3!'E(!<&WR(';4,!NS'!<&44(<'(?!?;)<&S@)()!&3!'E(!
8U4?;+4Y!?(M(2&R(?!;4!4;4('((4'E!<(4'S@6!9(:;<&7!)((!5(N(<<+!>+@2(0!8C@(&2(!
*+'@;&';)W!+4?!'E(!96'E!&3!'E(!hJ&6+2!U4?;+4V0Y!L#49(_(L"*4*'97!%&0!-/B!K1S,0!BGG-P7!
-B$.-H$0!
!

TG0! FE()(!2(<'S@()!+@(!<&22(<'(?!+4?!RSN2;)E(?!+)!D&+)7!X@+4\0!<7*(@%')(/-(
L"%I%9%>*(@#';(F(8/?"4*(/-(C*$9?"*4()*+%>*"*)(.*-/"*(97*(C/J*++(X'49%9?9*0(\/49/'0(
@#44Y0(#')(97*(5#9%/'#+(['%>*"4%9B(/-(@*A%$/0(R,RSTR,RR!K%(Q!e&@O=!FE(!9+<W;22+4!
C&WR+467!-A--P0!!
!

T-0! X&@!+!<&WR@(E(4);M(!)64'E();)!&3!'E(!Q&@O!S4?(@'+O(4!S4?(@!'E(!
+S)R;<()!&3!'E(!U4'(@4+';&4+2!]<E&&27!)((=!X@+4\!D&+)0!]SWW+@6!&3!'E(!i&@O!&3!'E(!
U4'(@4+';&4+2!]<E&&2!&3!1W(@;<+4!1@<E+(&2&,6!+4?!>'E4&2&,6!;4!9(:;<&7!FI*"%$#'(
F'97"/D/+/6%497!%(Q!](@;()7!_&20!-/7!%&0!B!K1R@0.IS407!-A-$P7!"TH."A$0!
!

!
!

!



! "/G!

%&'()!'&!*+,()!-"".-/"!
!
TB0! X@+4\!D&+)7!1?&23&!D()'7!+4?!9+4S(2!^+W;&0!F+.?I()*(8/+*$$%/'*4(

F"`?*/+&6%$#4!K9j:;<&=!9S)(&!%+<;&4+2!?(!1@kS(&2&,l+7!Z;)'&@;+!6!>'4&,@+3l+7!
-AB-P0!!(Though much of the fieldwork for this volume was conducted during Boas’s 
tenure in Mexico (1910-1912), its publication would be delayed until 1921, due to 
economic and logistical roadblocks owing to the revolutionary years.) !
!

T"0! 19^!](<<;&4=!]j@;(=!C&@@()R&4?(4<;+!);4!3(<E+0!C+m+!B7!>:R&4;(4'(!
$AG7!-.T0!
!

TH0! 19^!](<<;&4=!]j@;(=!C&@@()R&4?(4<;+!);4!3(<E+0!C+m+!B7!>:R&4;(4'(!
$AG7!T0!
!

T$0! 19^!](<<;&4=!]j@;(=!C&@@()R&4?(4<;+!);4!3(<E+0!C+m+!B7!>:R&4;(4'(!
$AG7!H0!K'@+4)2+';&4!N6!]+@+E!D&@(+2;)P!
!

T#0! ^+W;&7!9+4S(27!a/"b#')/(L#9"%#7!"A0!
!

T/0! ]((!D((\2(6!+4?!9+<J+<E2+47!@*A%$#'4(%'(=*>/+?9%/'!KJ;4<&24=!
L4;M(@);'6!&3!%(N@+)O+!*@())7!BGGAP0!
!

TT0! ]((!D(4(?;<'!14?(@)&47!XI#6%'*)(8/II?'%9%*4(KJ&4?&4=!_(@)&7!-AT"P0!



! "#$!

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

-1! 2+34+!5&67+8(7!9+'3'(:!!"#$%&'"()%(*+,-$.'('&(/+.%(0+1.%(2(3%,-.4"(
*45$&'.%"()%(*+,-$.'(634&%##+7,(/.-%"(*&8"-+#'"9(:%.+%(;,<%"-+='#+7,(2(>4#$?%,-'#+7,(
)%(&'"(/.-%"@(;9<=>?&@!A(6'4&!%+?>&6+8!B(!C6D()'>,+?>E6:!F&?3G(6'+?>E6!(!
C6H&4G+?>E6!B(!I4'()!*8J)'>?+)!;AK%KFCI*L!-MN#L:!"-1!O((!+8)&!P(+6!AQ+48&':!.R1!
!

$1! S4&7?&:!P&)<!A8(G(6'(:!$$1!
!

"1! S4&7?&:!P&)<!A8(G(6'(:!"01!
!

.1! AQ+48&':!.R1!
!

R1! CT>B1:!.U1!
!

U1! 0'(?%A+#',+)'):!&4(?%A+#',4:!&4!VG(=>?+66()):W!>)!+!'(4G!3)(B!'&!
B()?4>T(!'Q(!)(6)(!&H!?38'34+8!6+'>&6+8>)G!'Q+'!(G(4,(B!>6!'Q(!X&)'/4(D&83'>&6+4Y!
(4+1!A8+3B>+!O?Q+(H(4!B(H>6()!VG(=>?+6>B+BW!+)!V'Q(!36?Q+6,>6,!XQ>8&)&XQ>?+8!
())(6?(!&H!'Q(!9(=>?+6W!'Q+'!>)!4(?&,6>7+T8(!>6!'Q(!6+'>&6Z)!+4':!X&8>'>?):!+6B!)&?>+8!
)'43?'34()1!;A8+3B>+!O?Q+(H(4:!B%A-$.%)(0+<%"C(D4?%,9(/.-9(',)(E%5.%"%,-'-+4,(+,(
F4)%.,(F%A+#41![3?)&6:!I\@![Q(!]6>D(4)>'Y!&H!I4>7&6+!*4()):!-MM$:!M1L!K4>?!\&8&D!
B(H>6()!V8&!G(=>?+6&W!+)!V+!Q(4+8B>6,!&H!H&8^8&4>?!?38'34(!+6B!'Q(!4+?>+8!D+8&4>7+'>&6!
&H!+!G()'>7&/B4>D(6!VA&)G>?!_+?(1W!\&8&D!,&()!&6!'&!)'+'(!'Q+'!&6(!&H!'Q(!,&+8)!H&4!
'Q>)!X4&`(?'!a+)!'&!4(a4>'(!'Q(!Q>)'&4>?+8!G(G&4Y!&H!'Q(!4(D&83'>&6+4Y!(=X(4>(6?(!+)!
+!)YGT&8!'&!36>HY!'Q(!6+'>&61!;K4>?!\&8&D:!E%G.+%)(!&<+"C(BH%(E+"%(4G(-H%(F%A+#',(
34$,-%.#$&-$.%1!b(4^(8(Y@!]6>D(4)>'Y!&H!A+8>H&46>+!*4()):!-MMM:!"L1!!!!!
!!

#1! 2+34+!5&67J8(7!9+'3'(:!!"#$%&'"()%(*+,-$.'('&(/+.%(0+1.%(2(3%,-.4"(
*45$&'.%"()%(*+,-$.'9!A&8(??>E6!I4'()!*8J)'>?+):!O(4>+!C6D()'>,+?>E6!Y!F&?3G(6'+?>E6!
B(!8+)!I4'()!;9<=>?&@!C%bI:!-MN#L:!.$1!

!
N1! c+))>8Y!d+6B>6)^Y1!34,#%.,+,=(-H%(:5+.+-$'&(+,(/.-9(',)(5'+,-+,=(+,(

5'.-+#$&'.1!;%(a!e&4^@!5(&4,(!c>''(6T&46:!C6?1:!-M.#L:!$"/$.1!!
!
M1! 5&67J8(7!9+'3'(:!.M1!

!
-01! b((78(Y!+6B!9+?2+?Q8+6:!F%A+#',"(+,(E%<4&$-+4,9!$-/$$1!!

!
--1! CT>B1:!$$1!!
!
-$1! _&)):!"$N1!

!
!



! "#"!

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

-"1! c>88>+G):!-0.1!
!

-.1! c>88>+G):!-0R1!
!
-R1! I8>?>+!_(Y()1!I%,+4(2(G+=$.'()%(/&G4,"4(E%2%"!;b3(6&)!I>4()@!KB>'&4>+8!
]6>D(4)>'+4>+!B(!b3(6&)!I>4():!-M#UL:!RR/RU1!

!
-U1! I8H&6)&!_(Y():!Vf>)>E6!B(!I6JQ3+?:W!J+"+7,()%(/,8H$'#(2(4-.4"(%,"'24"1!

;9(=>?&@!g&6B&!B(!A38'34+!K?&6EG>?+:!KB>?>E6!?&6G(G&4+'>D&!#0!+h&):!$00.L:!--1!
!
-#1! I8H&6)&!_(Y():!Vf>)>E6!B(!I6JQ3+?:W!"U1!
!
-N1! I8H&6)&!_(Y():!Vf>)>E6!B(!I6JQ3+?:W!"#1!;(GXQ+)>)!+BB(BL1!

!
-M1! 2EX(7!9&4(6&!+6B!S?Q+4J6:!N1!

!
$01! V0'(54%"K'9(-',(+,)%G+,'1&%(#4?4(&'(<+)'(2(?$%.-%LM(*3T8>?+?>E6(>N9(-!B(!

G+47&!B(!-MR"L(
!

$-1! *+'4>?>+!A+4B&6+1!VI34&4+!_(Y():!H(G>6>)'+!Y!X>&6(4+!B(8!*A9:!X+)E!)3!
>6H+6?>+!(6'4(!'+4+6'38+)!Y!+6>G+8)!B(8!B()>(4'&:W!O,4?8"$,41!F&G>6,&!$M!B(!
B>?>(GT4(!B(!-MNR1!;6&!X+,(!63GT(4L!II_1!!
!

$$1! IT(88(Y4+:!VI34&4+!_(Y():!)(4!XJ`+4&!&!X(7:W!-1!
!

$"1! *+'4>?>+!A+4B&6+1!II_1!!
!

$.1!Vb+44>&!B(![(X>'&!&68>6(:W!
Q''X@iiaaa1T+44>&B('(X>'&1?&G1G=iX+`+4&ib+44>&)i8+,36>88+i8+,36>88+1Q'G!
;+??())(B!P+63+4Y!-$:!$0-"L1!
!

$R1! Vj&G(6+`(!B(!F$P%.%"!+!I34&4+!_(Y()1W!_(D>)'+!F$P%.%":!6&1!"00:!
6&D>(GT4(!B(!-M#R1!!
!

$U1! b&4(+8>)!>6'(4D>(a)!j(?'&4!5&B&Y:!A&Y&+?J6:!9(=>?&1!g(T43+4Y!-R:!
$00R1!
!

$#1! IB4>+6+!9+8D>B&1!Q'$H+(R&+,C(&'(?$P%.()%&("4&!;9(=>?&@!KB>'&4>+8!F>+6+:!
-MM"L:!-M:!$R1!
!

$N1! 5(4+4B&!934>88&:!+^+!F41!I'8:!V2+!4(D&83?>E6!G(=>?+6+!Y!8&)!G(=>?+6&)!
(6!*+4>):k!g&6B&!_()(4D+B&!B(!8+!b>T8>&'(?+!%+?>&6+81!I4?Q>D&!B(!5(4+4B&!934>88&!
A&4&6+BE!;F41!I'8L1!F&?3G(6'&!B(!&?Q&!XJ,>6+)!)>6!H(?Q+:!?+`+!$+:!(=X&6>(6'(!M.:!-1!
!



! "#.!

%&'()!'&!*+,()!-#./$-0!
!
$M1! CT>B1:!-1!

!
"01! CT>B1:!$1!

!
"-1! CT>B1:!.1!

!
"$1! I95!O(??>&6@!*4&B3??>&6!+4'>)'>?+:!O(4>(@!I4'>?38&)!)>6!H(?Q+:!A+`+@!$:!

K=X&6>(6'(!$NU:!-/$1![Q>)!B&?3G(6'!Q+)!T((6!4(X4&B3?(B!+)!+6!+XX(6B>=!'&!'Q(!
B>))(4'+'>&61!
!

""1! I95!O(??>&6@!*4&B3??>&6!+4'>)'>?+:!O(4>(@!I4'>?38&)!)>6!H(?Q+:!A+`+@!$:!
K=X&6>(6'(!$NU:!.1!!
!

".1! 5&67J8(7!9+'3'(:!.$/."1!
!

"R1! P(+6!AQ+48&':!F%A+#',(/.-(',)(-H%(/#')%?2(4G(:',(3'.&4"9(STUVWSXSV!
;I3)'>6@!]6>D(4)>'Y!&H![(=+)!*4()):!-MU$L:!-U01!;'4+6)8+'>&6!TY!O+4+Q!b&4(+8>)L!
!

"U1! CT>B1!
!

"#1! AQ+48&':!F%A+#',(/.-(',)(-H%(/#')%?2(4G(:',(3'.&4"9(-U-1!
!

"N1! b+4T&)+:!$NR1!
!

"M1! AQ+48&':!F%A+#',(/.-(',)(-H%(/#')%?2(4G(:',(3'.&4"9(-U$1!
!

.01! VAQ4&6&8&,Y:W!I8H4(B&!_+G&)!9+4'l6(7!_()(+4?Q!*4&`(?':!
Q''X@iiaaa1+8H4(B&4+G&)G+4'>6(71?&GiX+,()i?Q4&6&8&,Y1Q'G8!;+??())(B!
O(X'(GT(4!$R:!$0--L1!
!

.-1! *+'4>?>+!A+4B&6+:!O,4?8"$,4:!$01!
!

.$1! P&4,(!j1!P>G<6(7!93h&71!0'(B.'Y'()%&(*4)%.C(Z+"-4.+'()%(&'(*4&K-+#'(2(&4"(
Q%=4#+4"(O.1',4"(%,(%&(>+"-.+-4(N%)%.'&9()%("$"(4.K=%,%"('(&'()%"'5'.+#+7,()%&(
/2$,-'?+%,-4(6SU[\WSX[U@!;9(=>?&@!F(B+8&!A&B(=:!-MM"L:!-$M/-.M1!
!

."1! CT>B1:!-"./-"R1!
!
..1! CT>B1:!-"R1!

!
.R1! C6'(4D>(a!H4&G!V[Q(!2>H(!+6B![>G()!&H!g4>B+!d+Q8&:W!B&?3G(6'+4Y!

H>8G:!*bO:!$00R1!!
!

.U1! P>G<6(7!93h&7:!-"01!



! "#R!

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

!
.#1! 9+63(8!5+G>&1!N4.P',)4(*'-.+':!#N1!!
!
.N1! 9+63(8!5+G>&:!N4.P',)4(*'-.+'9(#$/#M1!

!
.M1! [Q(!9(=>?+6!?&6)'>'3'>&6!&H!-M-#!G+Y!T(!H&36B!&68>6(!+'!'Q(!

H&88&a>6,!]_2@!Q''X@iiaaa18+'>6+G(4>?+6)'3B>()1&4,iG(=>?&i-M-#/
A&6)'>'3'>&61Q'G!
!

R01! 9+63(8!5+G>&:!_(D>)'+!K'Q6&):!9+Y:!-M$01!!;[4+6)8+'>&6!b&4(+8>)L!
!

R-1! C!a&38B!8>^(!'&!'Q+6^!GY!+BD>)&4:!F41!A&8>6!9+?2+?Q8+6:!H&4!
(6?&34+,>6,!G(!'&!'Q>6^!+T&3'!'Q(!4&8(!&H!V83?^W!>6!'Q(!(D&83'>&6!&H!Q>)'&4Y:!+)!a(88!
+)!'Q(!Q>)'&4Y!&H!(D&83'>&61!
!



! "##!

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

-/! 0*1'(!2/!3%456%7&/!!"#$%%$&#'(%)*+$&'+,-+,)-.)#/$)0$12&(")3$4-%'#2-"5)
67889676:)89:(&;<=!>?!)6'((@!-ABCD@!"/!
)

,/! 3%456%7&@!E/!
!

"/! FG:*H*I:J'!)%(*H*!1:6;K!'<!'I!%IL;H%!M!*N*<H%<%=!O;(&%6;*H%6!
*('+:6*!P:'!'I!46'*H%6!H'!I*(!J%J:I*6'(!4*I*L'6*(!7*II'4;K!H'!*I4%Q%I;(1%@!(%I%@!'<!
:<!4:*6&%!'<!'I!N*66;%!H'!?'J;&%!M!(:(!6'(&%(!7:'6%<!'<&'66*H%(!'<!:<*!7%(*!4%1R</S!
;%)<"24$+,(%=)T'U;4%!3;&M/!T;V64%I'(!WC!H'!X:<;%!H'!,W--/!
944'((;NI'!%<I;<'=!Q&&J=YYZZZ/'I:<;L'6(*I/4%1/1UY<%&*(Y##-,E#/Q&1I!8*44'(('H!
0*<:*6M!,W@!,W-"D!
!

[/! )%(*H*=!T%<%+6*7;*/!T'U;4%=!T'U;4*<!\%I5Z*M(@!-A"W/!!
!
E/! ]MIL;*!^6%_4%@!F9!3Q6%<%I%+M@S!0%(V!G:*H*I:J'!)%(*H*=!?Q'!0'*<!

3Q*6I%&!3%II'4&;%<@!><;L'6(;&M!%7!O*Z*;;!`;N6*6M@!!
Q&&J=YYI;NZ'N/Q*Z*;;/'H:YI;NH'J&Y4Q*6I%&4%IIYJ%(*H*YJ%(*H*4Q6%<%(/Q&1I!
8*44'(('H!0*<:*6M!,W@!,W-"D!
!

B/! 9<&%<;%!a%H6b+:'_/!F*-,(>(5)$%)(+#2,#()?'$)+$#+(#@)()'"()$A-&(B!
8T'U;4%=!cH;&%6;*I!2%1'(@!]9@!-A##D@!-[C/!
!

#/! dN;H/!
!

C/! ]MIL;*!^6%_4%@!F9!3Q6%<%I%+M@S!!
Q&&J=YYI;NZ'N/Q*Z*;;/'H:YI;NH'J&Y4Q*6I%&4%IIYJ%(*H*YJ%(*H*4Q6%<%(/Q&1I!
!

A/! ^6%_4%@!0%(V!3I'1'<&'@!-[/!8&6*<(I*&;%<!NM!]*6*Q!e%6'*I;(D!
!

-W/! a%H6b+:'_@!-C[!8;&*I;4(!*HH'HD/!
!

--/! f'!<%Z!5<%Z!&Q*&!&Q'!F*64Q*;4S!7%61(!G*1;%!:<'*6&Q'H!*&!?I*&;I4%!
*6'!'L;H'<4'!%7!&Q'!^I1'4!4;L;I;_*&;%<g(!J6'('<4'!8JQM(;4*I!%6!;<7I:'<&;*I!L;*!&6*H;<+!
6%:&'(D!;<!&Q'!4'<&6*I!L*II'M/!?Q;(!*44%:<&!%7!G*1;%g(!4%<&6;N:&;%<!&%!&Q'!7;'IH!%7!
1%H'6<!964Q*'%I%+M!;(!7%:<H!;<!T;4Q*'I!2/!3%'g(!N%%5!CD$+2&(E,)F2+,#)G242%2H(#2-"!
8$'Z!h%65=!91'6;4*<!O'6;&*+'!):NI;(Q;<+@!-ABCD@!-A/!
!

!
!
!



! "#C!

$%&'(!&%!)*+'(!,--.,",!
!
-,/! FG:*H*I:J'!)%(*H*!1:6;K!'<!'I!%IL;H%!M!*N*<H%<%=!O;(&%6;*H%6!

*('+:6*!P:'!'I!46'*H%6!H'!I*(!J%J:I*6'(!4*I*L'6*(!7*II'4;K!H'!*I4%Q%I;(1%@!(%I%@!'<!
:<!4:*6&%!'<!'I!N*66;%!H'!?'J;&%!M!(:(!6'(&%(!7:'6%<!'<&'66*H%(!'<!:<*!7%(*!4%1R</S!
;I)<"24$+,(%=)T'U;4%!3;&M/!T;V64%I'(!WC!H'!X:<;%!H'!,W--!
Q&&J=YYZZZ/'I:<;L'6(*I/4%1/1UY<%&*(Y##-,E#/Q&1I!8*44'(('H!0*<:*6M!,-@!,W-"D/!!
!

-"/! 9N'I!]*<&;*+%/!F)%(*H*@!;<&'6J6'&'!H'I!('<&;1;'<&%!*6&b(&;4%!H'!
TVU;4%/S!i;'6<'(@!B!H'!9N6;I@!,W-,/!
Q&&J=YY%*U*4*J6%7:<H%/4%1Y;<H'U/JQJj%J&;%<k4%1l4%<&'<&mL;'Zk*6&;4I'm;Hk,WC
,md&'1;Hk-EB!8*44'(('H!0*<:*6M!,-@!,W-"D/!
!

-[/! T:4Q!(4Q%I*6(Q;J!Q*(!N''<!H'L%&'H!&%!)%(*H*g(!:('!%7!&Q'!(5'I'&*I!
7%61!*<H!;&(!7:<4&;%<!*(!*!4%:<&'6N*I*<4'!&%!&Q'!(5'Z'H!J'6(J'4&;L'!%7!)%67;6;*<!
J6%+6'((/!]%1'!Z%65(!d!7;<H!J*6&;4:I*6IM!:('7:I!*6'=!9<;&*!e6'<<'6@!!>-%,)J$/2">)
C%#(+,=)8]''!'(J'4;*IIM!&Q'!4Q*J&'6!&;&I'H!F)%(*H*!&Q'!)6%JQ'&@S!-CE.-ACD! 
\6*<4'(!?%%6@!)*:I!^nO;++;<(@!eI*(!i*<'+*(!966%M%@!cH(/!0-"-K+(.2(=)I(,)-L+(,)>$)
M-,$)N'(>(%'A$)*-,(>(O)K+(L(>-+)D$12&("-O)&-")2"#+->'&&2-")>$)P2$K-)324$+()

8TVU;4%=!T'U;4*<!\%I5Z*M(@!-A"WDo!*I(%!3*6I%(!T*4*_*+*!a*1;6'_!H'!96'II*<%!M!
3'(*6!T*4*_*+*!^6H%<%/!I(,)G(%(4$+(,)4242$"#$,)>$)*-,(>(!8TVU;4%=!cH;&%6;*I!
d<<%L*4;%<@!-A#ADo!*<H!9<&%<;%!a%H6b+:'_/!*-,(>(5)$%)(+#2,#()?'$)+$#+(#@)()'"()
$A-&(=!8T'U;4%=!cH;&%6;*I!2%1'(@!]9@!-A##D/!
!

-E/! i*<'+*(!966%M%!%7&'<!:&;I;_'H!)%(*H*g(!NI%45!J6;<&(!1:I&;JI'!&;1'(@!
H:'!&%!&Q';6!J%J:I*6;&M!*<H!1:&*N;I;&M/!e'4*:('!&Q'!;1*+'(!%7&'<!7:<4&;%<'H!
;<H'J'<H'<&IM!76%1!&Q'!&'U&@!&Q'!J:NI;(Q'6!'<X%M'H!&Q'!76''H%1!&%!6'J6%H:4'!&Q'1!
6'J'*&'HIM!;<!H;77'6'<&!4%<&'U&(/!
!

-B/! a%H6b+:'_@!-E,/!
!

-#/! dN;H/!
!

-C/! ?'J;&%!e*66;%!Q*(!4%<&;<:'H!&%!N'!*!L%6&'U!%7!4:I&:6*I!1'(&;_*X'!;<&%!
&Q'!&Z'<&M!7;6(&!4'<&:6M/!^<!&Q'!7;6(&!H*M!%7!'L'6M!1%<&Q@!&Q%:(*<H(!%7!7*;&Q7:I!
;<H;L;H:*I(!L;(;&!&Q'!N*66;%!(''5;<+!*44'((!&%!&Q'!7;6(&!J:NI;4!*I&*6!&%!]*<&*!T:'6&'@!*!
(5'I'&%<!(*;<&!Z;&Q!6%%&(!;<!&Q'!J6'.O;(J*<;4!H';&;'(!T;4&'4*4;Q:*&I!*<H!
T;4&I*<&'4:Q&I;/!d<!&Q'!M'*6!,W-W@!*64Q*'%I%+;(&(!Z%65;<+!<'*6!&Q'!(;&'!%7!&Q'!?'1JI%!
T*M%6!:<'*6&Q'H!6'1<*<&(!%7!T'U;4*!(4:IJ&:6'!6'J6'('<&;<+!T;P:;U&I;@!*<%&Q'6!
7'1*I'!+%HH'((!%7!H'*&Q/!944%6H;<+!&%!&Q';6!4%<4I:(;%<(@!;<!&Q'!(;U&''<&Q!4'<&:6M@!
&Q'('!(4:IJ&:6*I!6'1<*<&(!Z'6'!6':('H!;<!&Q'!7%:<H*&;%<(!%7!Q%1'(!N:;I&!7%6!&Q'!
]J*<;(Q!4%<P:;(&*H%6(/!!
!

-A/! FG:*H*I:J'!)%(*H*!1:6;K!'<!'I!%IL;H%@S!
!Q&&J=YYZZZ/'I:<;L'6(*I/4%1/1UY<%&*(Y##-,E#/Q&1I!

 



! "#A!

$%&'(!&%!)*+'(!,--.,",!
!
,W/! a%<*IH!O;I&%</!F0%(V!i*(4%<4'I%(@S!Q/$)CD$+2&(,@!#@!<%/![!89J6/@!-AE-D@!

"AE.[-,/!
!

,-/! 3%456%7&@!"/!
!
,,/! 3%456%7&@!".[!8'1JQ*(;(!*HH'HD/!

!
,"/! T;4Q*'I!0%Q<(/!Q/$)G2#R)-.)0$12&-)2")#/$)CK$)-.)PS(H!89:(&;<=!>?!)6'((@!

-AA#D@!",/!9I(%!f;II;*1!e''_I'M/!M'>(,)(#)#/$)M-&T$R)G%'L)(">)-#/$+)$A2,->$,)-.)
*-+.2+2(")0$12&-!8`;<4%I<=!><;L'6(;&M!%7!$'N6*(5*!)6'((@!-AC#D@!AA.-WW/!
!

,[/! ]''!T;4Q*'I!0%Q<(!*<H!0%Q<!`'*6!%<!&Q'!FH'1%46*&;_*&;%<S!%7!&Q'!
Q;(&%6;4!4'<&'6!;<!&Q'!I*&'!<;<'&''<&Q!*<H!'*6IM!&Z'<&;'&Q!4'<&:6;'(/!
!

,E/! 9I*<!p<;+Q&/!Fa*4;(1@!a'L%I:&;%<@!*<H!!">2K$"2,D-=!T'U;4%@!-A-W.
-A[W/!d<!a;4Q*6H!G6*Q*1@!cH/!Q/$)!>$()-.)3(&$)2")I(#2")CD$+2&(O)6UV8967W8!89:(&;<=!
><;L'6(;&M!%7!?'U*(!)6'((@!-AAWD@!#,/!
!

,B/! dN;H/@!#"/!
!

,#/! dN;H/@!#E/!!
!

,C/! dN;H/!
 

,A/! c6;4!q%I%L@!3$.+2$>);%42,5)Q/$)32,$)-.)#/$)0$12&(")G-'"#$+&'%#'+$!
8><;L'6(;&M!%7!3*I;7%6<;*!)6'((@!-AAAD@![/!
!



! "#$!

%&'()!'&!*+,()!-"".-//!
!
!
!"#$%&'()*+,(%&"-#.%&$&!/(0#+#!#,(#.(#'%*)%*!($*12'*3#2&((
!

01! 2('343+!5(36+7!893)'&:3+!;(<!=)'>&!;(!?(@A+6'(B(47C!D93)'&:E!&F!'@(!
=)'@>A)!&F!?(@A+6'(B(4G!36!!"#$%&'()$*$+,&$-,."/"&0$1"2,343&$"4$"#$5/'"$-"67834)9$
DH(I34&J!=%KL7!0MM-G7!N/1!
!

-1! L6;:O)!9(6()':&)+7!82+!1"2,343J!P:&7!Q&:+<!R!K+>ST7C!D?@(!?(@A+6+J!
U&<;7!Q&:+<!+6;!K+>S&&G!36!!"#$%&'()$*$+,&$-,."/"&0$1"2,343&$"4$"#$5/'"$-"67834)9$
DH(I34&J!=%KL7!0MM-G7!-"1!
!

"1! V&:!+6!36)3,@'FA<!<&&W!+'!XA+6+!Q+'+Y)!<(+;(:)@3B!:&<(!36!=)'@>A)!
)&43('E7!)((!V:+643(!Q@+))(6.2ZB([7!8L!*+':&6!&F!*:&,:())J!XA+6+!Q+'+:36+!5&>(:&7!
'@(!%36('((6'@!Q(6'A:E!Q+434+!&F!?(@A+6'(B(47C!:7&;3478$5("/7834$:7&')/783#$<"=7">!
##J"1!\AW(!]63^(:)3'E!*:())7!0M##1!!!
!

N1! P:3,36+<<E!_<(6+!*&63+'&`)W+7!8Q&64@+!H34@(<!LS+6;&6Z!<&)!
_)4(6+:3&)!_<3'3)'+)!E!)(!5(FA,a&!(6!(<!V&<W<&:(7C!?)="@3@"&9$0N!LA,A)'7!0MbbA$L6!
_6,<3)@!':+6)<+'3&6!3)!364<A;(;!36$X&4(<E6!P<4&''7!8Y?+W(!&FF!'@+'!)':(('`+<W(:Y)!;:())YJ!
Q&64@+!H34@(<!+6;!'@(!QA<'A:+<!*&<3'34)!&F!U(6;(:!36!*&)':(^&<A'3&6+:E!H(I34&7C!
X&A:6+<!&F!c&>(6Y)!93)'&:E7!d&<1!-0!%&1!"7!-$$M7!NNe!@&`(^(:7!=!@+^(!>+;(!)<3,@'!
+<'(:+'3&6)!'&!'@+'!':+6)<+'3&61!!!
!

/1! P<4&''7!NN1!!!
!

f1! P<4&''7!/-1!!!
!

b1! 2&B([7!"f1!!!
!

#1! *&&<(7!/-1!
!

M1! =S3;1!
!

0$1! %B7@7!B1!/"1!
!

001! g((!\(S&:+@!*&&<(Y)!+:'34<(!F&:!>&:(!;('+3<!&6!'@(!?(@A+6+!+)!+!
)E>S&<!&6!'EB(!B@&'&,:+B@)!+6;!B&)'4+:;)1!*&&<(7!"b.#-1!!
!

0-1! LHU!g(443&6J!*:&;A443&6!=6'(<(4'A+<7!g(:3(J!L:'34A<&)!)36!F(4@+7!Q+h+J!
-7!_IB&63(6'(!-#/!D/.fG!U+>3&!`&A<;!S(!B:&^(;!4&::(4'!36!'@3)!B:(;34'3&61!=6!0MN-!
'@(!%&:'@!L>(:34+6!`&>(6Y)!>+,+[36()!d&,A(!+6;!H+;(>&3)(<<(!(+4@!F(+'A:(;!
B@&'&,:+B@)!&F!`&>(6!36!?(@A+6+!':+h(1!
!
!



! "#0!

%&'()!'&!*+,()!-"".-//!
!
0"1! Q+<(S!K+4@7!8L6;:()!9(6()':&)+!F:&>!F+S<()!'&!F+>(J!'@3)!)(<F.'+A,@'!

H(I34+6!`3'(:!4+B'A:()!'@(!F&<W'+<()!+6;!<&:(!&F!@3)!36;3,(6&A)!@(:3'+,(7!<3F'36,!'@(>!
'&!6(`!@(3,@')!+)!<3'(:+:E!`&:W)1C!L>(:34+)1!D_6,<3)@!(;3'3&6G!H+:4@.LB:3<7!-$$/7!b1!

!
0N1! LHU!g(443&6J!*:&;A443&6!=6'(<(4'A+<7!g(:3(J!L:'34A<&)!)36!F(4@+7!Q+h+J!

-7!_IB&63(6'(!-NM7!f1!
!

0/1! _<3[+S('@!9A:<&4W!;(F36()!8:(^(:(6'3+<!3>3'+'3&6C!+)!83>3'+'3&6!&F!+!
B(:)&6!&:!,:&AB!F&:!`@&>!&6(!@+)!+!;((B!F((<36,!&F!:()B(4'1C!g((!9A:<&4W7!12"$
C&*82)#)D*$)E$!/"&&0$54$543#*&7&$)E$F3&27)4$34@$7'&$-)'7="1!g+<(>!D%(`!9+>B)@3:(J!
LE(:!Q&>B+6E7!0M-MG7!"M1!
!

0f1! 9(:S(:'!K<A>(:7!8V+)@3&6J!V:&>!Q<+))!\3FF(:(6'3+'3&6!'&!Q&<<(4'3^(!
)(<(4'3&67C!12"$+)87)#)D783#$G,3/'"/#*7!0$7!%&1!"!DgA>>(:7!0MfMG7!-#"1!
!

0b1! =6!'@(!F3:)'!(;3'3&6!&F!'@(!_64E4<&B(;3+!&F!'@(!g&43+<!g43(64()7!_;`+:;!
g+B3:Y)!(6':E!F&:!8F+)@3&6C!)'+'()!'@+'!8()B(43+<<E!A6;(:!4&6;3'3&6)!`@34@!3>B+3:!'@(!
36'(,:3'E!&F!'@(!(,&7!'@(!)(6)(!&F!&6()(<F!3)!:(,+36(;!+6;!@(3,@'(6(;!'@:&A,@!6&^(<!
E('!)&43+<<E!)+64'3&6(;!;(B+:'A:()!F:&>!B:(^+3<36,!)&43+<!F&:>)1C!\:())36,!<3W(!
36;3,(6&A)!>(>S(:)!&F!'@(!>&;(:6!6+'3&6!>+E!@+^(!@(<B(;!:(^&<A'3&6+:E!(<3'()!
+))A+,(!+6E!,A3<'!,(6(:+'(;!+)!+!:()A<'!&F!'@(!B:3^3<(,(!+6;!4&>F&:'!4&6F(::(;!AB&6!
'@(>!SE!'@(!*&:F3:3+6!)&43+<!&:;(:1!=F!'@(E!>+6+,(;!'&!<&&W!>&:(!<3W(!'@(!
8A6;(:;&,)C!D>(>S(:)!&F!)&43('E!:(6;(:(;!>+:,36+<!&:!;(^3+6'!SE!'@(!&<;!:(,3>(7!
36;3,(6&A)!`&>(6!S(36,!&6(!(I+>B<(G!'@(E!`&A<;!,+36!<(,3'3>+4E!+)!'@(!+:4@3'(4')!
&F!+!>&:(!(iA3'+S<(!)&43('E!+)!B+:'!&F!'@(!:(^&<A'3&6+:E!B:&4())!1!8V+)@3&67C!36!
_64E4<&B(;3+!&F!'@(!g&43+<!g43(64()!d=1!%(`!R&:W7!H+4>3<<+67!0M"07!0"M.0N01!!!!!!
!

0#1! L;&<F&!Q+)'+j&67!8Q3(6!Lj&)!;(!L6;:O)!9(6()':&)+7!_<!9&>S:(!iA(!
;3)B(:)Z!)A!)&>S:+1C!<"=7&'3$@"$#3$H47="/&7@3@$@"$-"678)7!%&1!""!D-$$fG7!/"!
@''BJkk```1:(^3)'+;(<+A63^(:)3;+;1A6+>1>Ik""$fkB;F)kN#./#1B;F!DL44())(;!
P4'&S(:!0$7!-$0-G1!
!

0M1! K+4@7!8L6;:()!9(6()':&)+!F:&>!F+S<()!'&!F+>(J!'@3)!)(<F.'+A,@'!
H(I34+6!`:3'(:!4+B'A:()!'@(!F&<W'+<()!+6;!<&:(!&F!@3)!36;3,(6&A)!@(:3'+,(7!<3F'36,!
'@(>!'&!6(`!@(3,@')!+)!<3'(:+:E!`&:W)1C!L>(:34+)1!D_6,<3)@!(;3'3&6G!H+:4@.LB:3<7!
-$$/1!
!

-$1! -3#7482"$3)!'@(!634W6+>(!,3^(6!'&!+6!36;3,(6&A)!`&>+6!`@&!S(4+>(!
'@(!B(:)&63F34+'3&6!&F!>()'3[+h(!SE!^3:'A(!&F!,3^36,!S3:'@!'&!'@(!Q&6iA(:&:!9(:6l6!
Q&:'([Y)!)&67!H+:'a61!L)!HOI34&!)':A,,<(;!'&!4&6'(I'A+<3[(!3')!4&<&63+<!<(,+4E!&F!
)@+>(!+6;!A6;(:;(^(<&B>(6'!+F'(:!,+3636,!36;(B(6;(64(!F:&>!!
gB+36!36!'@(!0M'@!4(6'A:E7!\&j+!H+:36+!S(4+>(!W6&`6!+)!I3$-3#7482"7!`@&!
8)E>S&<3[(m;n!'@(!@A>3<3+'3&6!o!'@(!:+B(!o!&F!'@(!36;3,(6&A)!B(&B<(!+6;!'@(!+4'!&F!
':(+4@(:E!'@+'!`&A<;!<(+;!'&!'@(3:!&BB:())3&61C!



! "#-!

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

!
-01! H(I34+6!`:3'(:!P4'+^3&!*+[!4:(;3')!I3$-3#7482"!`3'@!'@(!3::(^(:)3S<(!

(^&<A'3&6!&F!4@+:+4'(:!'@+'!4@+6,(;!'@(!)'&347!3>B+))3^(7!+6;!4<&)(;!36;3,(6&A)!
+:4@('EB(!36'&!'@(!&B(67!:+B(;7!+6;!)@+>(;!>()'3[&!:+4(!;()'36(;!'&!)':A,,<(!`3'@!
'@(!('(:6+<!3;(6'3'E!4:3)3)!(<+S&:+'(;!36!@3)!())+E!12"$I3B*/74'2$)E$+)#7',@"!D0M/$G1!
%&'+S<E7!LA:&:+!5(E()!:(.36'(:B:('(;!'@(!4@+:+4'(:!&F!-3#7482"$36!@(:!0Mb"!>A:+<!
<&4+'(;!36!'@(!F&:>(:!@&>(!&F!'@(!4&6iA(:&:!Q&:'O[1!=6!5(E()Y)!>A:+<7!H+<364@(Y)!
:&<(!3)!:(B:3)(;!+)!'@+'!&F!>(;3+'&:!:+'@(:!'@+6!':+3'&:!F&:!'@(!H(I34+6!B(&B<(7!
B(:@+B)!:(B:()(6'36,!'@(!4&6'(>B&:+:E!(^&<A'3&6!&F!F(>363)>!+)!`(<<!+)!+!>&:(!
B&)3'3^(!36'(:B:('+'3&6!&F!('@634!>3I36,1!
!

--1! Q&^+::AS3+)1!-"678)$+),'20$12"$%&'2(,&$)E$1"2,34'";"8!D%(`!R&:WJ!
p6&BF7!0MNfG7!""#.""M1!%&'+S<E7!'@3)!B+))+,(7!&:3,36+<<E!BAS<3)@(;!36!_6,<3)@!+)!3'!
+BB(+:)!@(:(7!`+)!+'!)&>(!B&36'!':+6)<+'(;!36'&!gB+63)@7!(6<+:,(;7!+6;!3)!4A::(6'<E!
>&A6'(;!&6!&6(!&F!'@(!`+<<)!36!'@(!SA)'<36,!BAS<34!>+:W('!36!'@(!4(6'(:!&F!XA4@3'+61!=!
B@&'&,:+B@(;!3'!`@(6!=!`+)!'@(:(!&6!+!:()(+:4@!':3B!36!-$$M1!!!!!!
!

-"1! V&:!4<+:3F34+'3&6!&6!'@(!4&64(B'!&F!8,<&S+<!6&;()C!&F!4A<'A:(7!
4&>>(:4(7!+6;!3;(+)7!)((!g+)W3+!g+))(67!12"$J#)B3#$K7'*0$I)4@)49$?">$L)/M9$1)M*)!
D*:364('&67!%XJ!*:364('&6!]63^(:)3'E!*:())7!-$$0G1!!!
!

-N1! *&&<(7!f#1!!
!

-/1! g((!K(^(:<E!Q@3j+)7!12"$%&'2(,&$N3;)'"8&O$>)("4P&$/)#"&$74$8,#',/3#$
8)4'"6'!D%(`!R&:WJ!9&<'7!536(@+:'!+6;!c36)'&67!0Mb"G1!L<)&!?&>!\(H&''7!%4')$'2"$
2"3/'&$)E$'2"$5(3Q)4&$0$74$&"3/82$)E$3$()@"/4$(3'/73/82*!DH+;3)&67!c3)1J!?(::+4(!
K&&W)k]63^(:)3'E!&F!c3)4&6)36!*:())7!-$$fG1!L<)&!K(66@&<;'.?@&>)(67!d(:&63W+1!!
R,827'S49$#3$87,@3@$@"$#3&$(,."/"&1!DP+I+4+7!HOI34&J!=6)'3'A'&!P+I+iA(j&!;(!<+)!
QA<'A:+)J!V&6;&!_)'+'+<!B+:+!<+!QA<'A:+!E!<+)!L:'()7!0MMbG1!!
!

-f1! gE<^3+!H+:4&)1!13M"4$E/)($'2"$I7;&0$J"4@"/$34@$T/)&$74$-"&)3("/7834$
<"#7D7)4&!DK&)'&6J!K:3<<!L4+;(>347!-$$fG1!
!

-b1! Q+)'3<<&!%lh(:+7!0f1!D':+6)<+'3&6!SE!g+:+@!K&:(+<3)G1!
!

-#1! K&:(+<3)!36'(:^3(`!`3'@!9(4'&:!U&;&E7!H(I34&!Q3'E7!H(I34&7!XA6(!0N7!
-$0-1!!
!

-M1! LL5!2(''(:!'&!V:3;+!p+@<&7!\(41!-N7!0MNf1!?@(!(6'3:(!<(''(:!3)!364<A;(;!
+)!+6!+BB(6;3I!'&!'@3)!;3))(:'+'3&61!
!

"$1! Q+)'+j&67!N#1!
!

"01! Q&^+::AS3+)7!-"678)$+),'27!-f"1!



! "#"!

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

!
"-1! La;+!g3(::+!?&::(7!8U(&,:+Fa+)!=>+,36+:3+)!==J!2+!V3,A:+!;(!<+!

1"2,3437C!D=>+,36+:E!U(&,:+B@3()!==J!?@(!V3,A:(!&F!'@(!?(@A+6+G!36!!"#$%&'()$*$+,&$
-,."/"&0$1"2,343&$"4$"#$5/'"$-"67834)9$DH(I34&J!=%KL7!0MM-G7!Nb1!D':+6)<+'3&6!SE!
g+:+@!K&:(+<3)G!
!

""1! ?@(!5A))3+6!F3<>>+W(:!g(:,(3!_3)(6)'(36!;(^&'(;!+!)(iA(64(!36!@3)!
(B34!F3<>!G,"$U7=3$-"678)$'&!'@(!FA64'3&6!&F!'@()(!,&<;!4&36!6(4W<+4()!36!3)'@>A)!
':+;3'3&6)1!_3)(6)'(36Y)!&FF343+<!,&^(:6>(6'!()4&:'!;A:36,!@3)!'3>(!36!H(I34&!`+)!
L;&<F&!K()'!H+A,+:;7!&:3,36+'&:!&F!'@(!K()'!H+A,+:;!H('@&;!;3)4A))(;!36!Q@+B'(:!
F3^(!&F!'@3)!;3))(:'+'3&61!!
!

"N1! 5(36+7!893)'&:3+!;(<!=)'>&!;(!?(@A+6'(B(47C!-/7!"N1$
!

"/1! Q&^+::AS3+)7!-"678)$+),'27!-N"1!
!

"f1! Q&^+::AS3+)7!-"678)$+),'27!-Nf1!
!

"b1! L6;:O)!9(6()':&)+7!8I3$1"2,3430$V/)9$K)/3#$L$W3(BX7C!D?@(!?(@A+6+J!
U&<;7!Q&:+<7!+6;!K+>S&&G!36!!"#$%&'()$*$+,&$-,."/"&0$1"2,343&$"4$"#$5/'"$-"67834)9$
DH(I34&J!=%KL7!0MM-G7!--1!
!

"#1! La;+!g3(::+!?&::(9!//1!
!
"M1! =S3;17!/$1!
!
N$1! =S3;17!N$1!

!



! "#$!

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

02! 345&6)&!7(8()2!9:;);&6!&5!36+<=+>!?"1#2!
!

-2! @<(!#$%&'$()!A+)!+!B(C;&D!;6!'<(!<;)'&C;>+4!+6D!B&4;';>+4!D(E(4&BF(6'!
&5!G(H;>&!C+6,;6,!5C&F!01-#!'&!01"I2!@<+'!B(C;&D!A+)!6+F(D!+5'(C!*4='+C>&!J4K+)!
L+44()M!A<&!A+)!N6&A6!+)!'<(!*+,+"#-%&')!&5!'<(!7(E&4=';&62!J4;+)!L+44()!A+)!
BC();D(6'!;6!'<(!B(C;&D!01-I/01-#M!O='!;6!'<(!6(H'!);H!8(+C)M!'<(C(!A(C(!'<C((!
BC();D(6')M!+44!&5!'<(F!)=O&CD;6+'(!'&!+!4())(C!&C!,C(+'(C!(H'(6'!'&!L+44()2!
!

"2! PC(66(CM!"0I2!
!

I2! Q&C!F&C(!&6!'<;)!+C,=F(6'M!)((!R'+64(8!72!7&))!S(D2T!./"(0+"#+%&1$2"
3+4)56(&)2"7+$89!S%(A!U&CNV!345C(D!32!W6&B5M!01..T2!
!

$2! L+)'+X&6M!$-2!!
!

.2! 9Y&)!(6';(CC&)!(6!(4!Z)'F&2!?:;<=>"?@A$2)"#+2/6$5"8+"5$"B)1&+8$8"
:6+4$"8+";/(68&$2(+/"*610&(+1)/!"0M!6&2!#2!S01".TV!0M!$2!"

!
[2! \;44;+F)M!$02!

!
#2! 9]&F(6+^(!D(!#6C+@+/!+!3=C&C+!7(8()2?!7(E;)'+!#6C+@+/M!6&2!"__M!

6&E;(FOC(!D(!01[$2!!
!

12! *2!Q(C6`6D(a!G`Cb=(aM!9Y&)!F=C+4()!D(4!3=D;'&C;&!0$!D(!G+8&M!R%@JM?!
R=B4(F(6'&!D(!;5":$1&)2$5M!S);6!5(><+TM!0I2!3372!
!

0_2! JC;N+!L(CE+6'()M!9L+6'+D&C+!D(!>&CC;D&)!C(E&4=>;&6+C;&)!
+6';>4(C;>+4()M!L&6><+!G;><(4M?!02!
<''BVccAAA2>;F+>6&';>;+)2>&Fc6&';>;+)c_"+OCc)_"_I-1_I2<'F42!S+>>())(D!
d(>(FO(C!#M!-__IT2!
!

002! L(CE+6'()M!02!
!

0-2! e6;'(D!QC&6'!5&C!\&F(6f)!7;,<')2!
!

0"2! 7+F&)!J)>+6Dg6M!1$2!!
!

0I2! G+>K+)M!0-12!
!

!
!



! "#.!

%&'()!'&!*+,()!-$./"01!
!
0$2! 3=C&C+!7(8()!9G(H;>&!(6!)=)!L+6'+C()V!R;,6;5;>+>;g6!D(!L&6><+!G;><(4!

(6!(4!3C'(!G(H;>+6&M?!02!@<;)!())+8!A+)!AC;''(6!&6!3=,=)'!#M!01."!5&C!'<(!Z6)';'='(!&5!
G(H;>+6!+6D!La(><&)4&E+N;+6!L=4'=C+4!JH><+6,(M!+6D!A+)!B<&'&>&B;(D!5C&F!'<(!
+C><;E()!&5!'<(!LJ%JdZ3*!4;OC+C8!;6!G(H;>&!L;'8M!3=,=)'!-__I2!
!

0.2! L(CE+6'()M!02!
!

0[2! 7(8()M!9G(H;>&!(6!)=)!L+6'+C()M?!I2!!
!

0#2! @<;)!D&>=F(6'!<+D!O((6!C(BC&D=>(D!+6D!;6>4=D(D!+)!+6!+BB(6D;H2!
!

012! 3=C&C+!7(8()M!9D$/";/16+5$/"E$@(&165$@+/"F"/6"$1(6$1&)2"F"/&(6$1&)2"8+5"
G+@/)2$5"+/G+1&$5"8)1+2(+"A6H+@2$(&4)"F"62$/"16$2($/"/6A+/(&)2+/M?!e6B=O4;)<(D!
D&>=F(6'!5C&F!'<(!3=C&C+!7(8()!3C><;E(!;6!L&8&+>+6M!G(H;>&2!
!

-_2! \;44;+F)M!#[!
!

-02! R<;C4(6(!366!R&'&M";'+@A+21+"),"(0+"#)8+@2"#+%&1$2"I)'$2>"0+@"
G$@(&1&G$(&)2"&2"@+4)56(&)2"$28"/(@6AA5+",)@"+J6$5&(K!LMLNOLMPN!SDenver: Arden Press, 
1990), 0__2!
!

--2! YJ37!JH(>=';E(!L&FF;''((M!9%&'+)!8!+>';E;D+D()!D(!4+!YJ37M?!Q@+2(+"$"
Q@+2(+"S3=,=)'!01".TV!-"M!b=&'(D!;6!34;>;+!3a=(4+M!9;5"#$10+(+!+6D!Q@+2(+"$"Q@+2(+V!
3C'!L&FF;''(D!'&!R&>;+4!h=)';>(!;6!G(H;>&M?!=@("*)6@2$5M!:&42!$-M!%&2!0M!*&4;';>+4!
h&=C6+4)!+6D!3C'M!010_/01I_!SRBC;6,M!011"TM!#.2!
!

-"2! .H&82!
!

-I2! 7&O(C'&!Y&B(a!G&C(6&!93>4+C+!3=C&C+!7(8()V!iR;4E;+!*+CD&!6&!()!4+!
e6;>+!G=C+4;)'+2f?!D$"E@+2/$M!S3BC;4!1M!01[#TM!I_2!!
!

-$2! @<(!LC;)'(C&)M!&C!95;,<'(C)!5&C!L<C;)'M?!(F(C,(D!;6!C()B&6)(!'&!'<(!
(65&C>(F(6'!&5!'<(!+6';/>4(C;>+4!+C';>4()!&5!'<(!010[!L&6)';'=';&62!L+CC;(D!&E(C!5C&F!
'<(!G(H;>+6!L&6)';'=';&6!&5!0#$[M!'<()(!+C';>4()!A(C(!+;F(D!+'!C(D=>;6,!'<(!
;654=(6>(!&5!'<(!L+'<&4;>!L<=C><!;6!D+;48!G(H;>+6!4;5(!;6!+6!+''(FB'!'&!)B((D!'<(!
6+';&6f)!F+C><!'&A+CD!F&D(C6;'82!3C';>4(!'<C((!&5!'<(!010[!L&6)';'=';&6!D(F+6D(D!
)(>=4+C!(D=>+';&6!;6!'<(!)><&&4)M!A<;><!C=C+4!)><&&4'(+><(C)!)'C=,,4(D!'&!=B<&4D!;6!
'<(!5+>(!&5!B&B=4+C!C();)'+6>(2!@<(!LC;)'(C&)f!)'C=,,4(!+,+;6)'!'<(!+6';/>4(C;>+4!
B&4;>;()!&5!'<(!7(E&4=';&6+C8!,&E(C6F(6'!>=4F;6+'(D!;6!'<(!LC;)'(C&!7(O(44;&6M!
A<;><!O(,+6!&6!h+6=+C8!0M!01-[2!:;&4(6>(!C+,(D!+>C&))!'<(!>&=6'C8);D(!5&C!)(E(C+4!!
8(+C)!O(5&C(!'<(!)'C=,,4(!O('A((6!L<=C><!+6D!R'+'(!A+)!)(''4(D!O8!D;B4&F+';>!
F(+6)!;6!01-12!d=C;6,!'<()(!E;&4(6'!8(+C)!'<(!R@&/(+@)/!F=CD(C(D!C=C+4!
)><&&4'(+><(C)!>&6E(C';6,!'<(F!;6'&!F+C'8C)!&5!'<(!(HB(C;F(6'!;6!C(E&4=';&6+C8!
(D=>+';&62!Q&C!F&C(!;65&CF+';&6!&6!'<(!R@&/(+@)/M!)((!'<(!A&CN!&5!h(+6!G(8(C2!!



! "#[!

%&'()!'&!*+,()!-$./"01!
!
-.2! G+C,+C;'+!3,=;4+CM!93=C&C+!7(8()M!*C;F(C+!G=C+4;)'+!G(H;>+6+M?!"2!

34F+C,(62>&FM!<''BVccAAA2+4F+C,(62>&F2FHc+C><;E&c(6)+8&cF=C+4;)'+2<'F4!
S+>>())(D!&6!h=48![M!-__IT2!!
!

-[2! Q&C!F&C(!D('+;4(D!;65&CF+';&6!&6!'<(!(E&4=';&6!&5!'<;)!)B+>(!+6D!;')!
=)(M!)((!h&)(5;6+!G=C;(4M!D)/"3+1)A&'&+2()/"8+"#6C+@+/!SG(H;>&V!e6;E(C);D+D!
%+>;&6+4!3='g6&F+!D(!GjH;>&TM!01[I2!
!

-#2! %&C'<!3F(C;>+6!Z&6(!7&O;6)&6!A&CN(D!+)!+6!+));)'+6'!'&!7;E(C+!;6!<;)!
%+';&6+4!*+4+>(!F=C+4)!;6!01-1M!;6!01"_!Z)+O(4!:;44)(X&C!+));)'(D!F=C+4;)'!345C(D&!
k+4>(M!+6D!%(A!U&CN(C)!G+C;&6!+6D!lC+>(!lC((6A&&D!A&CN(D!&6!F=C+4)!;6!@+H>&M!
G&C(4;+!+6D!G(H;>&!L;'8!O('A((6!01""!+6D!01".2!!
!

-12! 9d;(a!B;6'&C()!&B;6+6m?!;%1+51&)M!)=B4(F(6'&!D&F;6;>+4M!01!D(!
&>'=OC(M!01$#2!S337T!
!

"_2! n5!>&=C)(M!7(8()!A&=4D!&648!<+E(!<+D!'&!C(/(H+F;6(!'<(!4(,+>8!4(5'!O8!
<(C!B+'(C6+4!,C+6D5+'<(CM!l(6(C+4!P(C6+CD&!7(8()M!'&!C(+4;a(!'<+'!)<(!A+)!D;C(>'48!
D()>(6D(D!5C&F!+!B+'C;+C><!A<&!4;E(D!+6D!A&CN(D!O8!'<()(!BC(>(B')!'&!(6)=C(!'<(!
)=CE;E+4!&5!<;)!5+F;482!!
!

"02! 337M!7(8()M!3=C&C+M!SD$"#6C+@"K"D$"R65(6@$T!S\&F+6!+6D!L=4'=C(T!
=6B=O4;)<(D!())+8!SL&8&+>`6M!GjH;>&2!01"1T2!@<;)!D&>=F(6'!<+)!O((6!C(BC&D=>(D!
+6D!;)!;6>4=D(D!+)!+6!+BB(6D;H2!!
!

"-2! QC+6>&M!h(+62!E5)((&2A"I)'+2>"U+28+@"V"3+G@+/+2($(&)2"&2"#+%&1)!
S%(A!U&CNV!L&4=FO;+!e6;E(C);'8!*C())M!01#1TM!0"02!
!

""2! QC+6>&M!0"02!
!

"I2! *+aM!"$2!
!

"$2! Z6!01[[M!3=C&C+!7(8()!>&6'C;O='(D!'&!'<(!F&D(C6!C(/;6'(CBC('+';&6!&5!
G+4;6><(f)!);,6;5;>+6>(!A;'<!<(C!F=C+4!(6';'4(D!;5"E@&'+@";216+2(@)!;6!'<(!R+4&6!D(!
L+O;4D&)M!+4)&!N6&A6!+)!'<(!]&=)(!&5!L&C'j)M!;6!L&8&+>`62!
!

".2! QC+6a!P4&F2!9:+C;&=)!6&'()!&6!'<(!6&C'<(C6!)(>';&6!&5!'<(!Z)'<F=)!&5!
@(<=+6'(B(>M?!G37Z!B+FB<4(')M!G;DD4(!3F(C;>+2!dC+A(CV!3/P!Q&4D(CV!P4&FM!QM!
F+6=)>C;B')!+BB+C(6'48!B=O4;)<(DM![2!
!

"[2! P4&FM![2!
!

"#2! G&C(6&!+6D!n><+C`6M![2!!
!



! "##!

%&'()!'&!*+,()!-$./"01!
!
"12! @<(!(6';C(!B&(F!;)!BC&E;D(D!+)!+6!+BB(6D;H2!!

!
I_2! YgB(a!G&C(6&!+6D!n><+C`6M!.12!!

!
I02! P+FO;2!;%1W5/&)@M!5(OC(C&!D(!01$"2!S337T!

!
I-2! YgB(a!G&C(6&!+6D!n><+C`6M![_2"!

!
I"2! @<(!A;6D&A!&5!'<(!BC&^(>';&6!O&&'<!;)!4&>+'(D!;6!'<(!>(6'(C!&5!'<(!

B+;6'(D!)=6!+6D!5C+F(D!O8!'<(!B&;6')!&5!+!,;+6'!'C&FB(!4f&(;4!F+'<(F+';>+4!>&FB+))M!
A<&)(!&BB&);'(!(6D)!B&;6'!'&!'<(!C(>&,6;a+O4(!5+>(!&5!34O(C'!J;6)'(;62!34'<&=,<!
G(H;>+6!)><&4+C!G+C,+C;'+!3,=;4+C!eCO`6!C(5(C)!'&!'<(!)A+)';N+!'<+'!F+CN)!'<(!
5&C(<(+D!&5!7(8()f)!J;6)'(;6!;6!<(C!+C';>4(!9D)/"'6@$5+/"8+"=6@)@$"3+K+/>"62$"@+4&/&)2"
A+2+@$5?!+)!C(BC()(6'+';&6!&5!'<(!)>;(6';)'!+)!962"0)'H@+"$($1$8)"G)@"5$"G+@/+161&X2"
,$/1&/($M?!F8!B(C)&6+4!(HB(C;(6>(!;6!'<(!+=D;'&C;=F!>&FB(4)!F(!'&!+C,=(!'<+'!'<(!
)A+)';N+!A+)!6&'!B+C'!&5!7(8()f)!;6;';+4!D();,62!Z'!)<&A)!'<+'!'<(!F=C+4)!<+E(!O((6!
D(5+>(D!'<C&=,<!&6,&;6,!4+>N!&5!>+C(!+6D!F+;6'(6+6>(!(E;D(6'!'<C&=,<&='!'<(!
O=;4D;6,2!@<(!+5&C(F(6';&6(D!)A+)';N+!;)!6&'!B+;6'(D!&6'&!'<(!)>;(6';)'f)!5&C(<(+DM!
O='!('><(D!;6'&!'<(!B4+)'(C!+6D!'<(6!5;44(D!;6!A;'<!;6N2!Z6!+6!+D^&;6;6,!)(>';&6!&5!'<(!
F=C+4M!+6!+6';/>4(C;>+4!>&6D(F6+';&6!'<+'!7(8()!B+;6'(D!'&!>+44!+''(6';&6!'&!'<(!
G(H;>+6!(HB(C;F(6'!;6!R&>;+4;)'!(D=>+';&6!<+)!O((6!>C=D(48!><;BB(D!+A+82!!!!
!

II2! @<;)!'(H'!;)!B+C'!&5!+!4&6,(C!D(D;>+';&6!5C&F!3'4!'&!3=C&C+!&6!'<(!;6);D(!
>&E(C!&5!(H+FB4(!6=FO(C!-$$!&5!<;)!01$_!F&6&,C+B<!RX')"2$1+"K"1@+1+"62"4)51-2!"
+5"E$@&16(Y2Z!@<(!A&CN!A+)!;6)B;C(D!O8!'<(!(C=B';&6!&5!'<(!E&4>+6&!E$@Y16(&2!;6!
G;><&+>+6!)'+'(!;6!01I"2!@<;)!E&4>+6&M!A<;><!,C(A!&E(C!&6(!'<&=)+6D!5(('!;6!;')!5;C)'!
8(+C!&5!(H;)'(6>(!S01I"/IIT!;)!&5'(6!C(>&,6;a(D!+)!&6(!&5!'<(!)(E(6!6+'=C+4!A&6D(C)!
&5!'<(!A&C4D2!!
!



! "#$!

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

12! 34+567)6&!846(!9:4;+2!<=5!>:)6+!?(!:5+!=?:6+67@5!
A(B&C:67&5+47+D1$-0/1$"0EF!75!!"#$%&#'(&)*+',-#.&*-$'/+'0$'+/12$2-3"'+"'456-2&E!
G(6&5?!=?7'7&52!HIJK76&D!=C!L&C(,7&!?(!IJK76&E!1$#MNE!10M2!
!

-2! O7?7(4!P2!Q+(5E!<R5'4&?:6'7&5EF'7,+'8&#9-2':$2+;'<$':$=$'8&#9-2$2!
H>+C'7S&4(D!Q&T5)!U&VW75)!X57B(4)7'Y!*4())E!1$Z$NE!KK7B2!
!

"2! Q:+5!9+467+!Q7S(5(;E!<8:4&4+!(5!C&)!85?+S7&)2F!<$'>*+"#$!HG(V'(S[(4!
1"E!1$\-NE!-#2!
!

02! ]@V(;!I&4(5&!+5?!^6T+4_5E!#!H'4+5)C+'7&5![Y!G+4+T!>&4(+C7)N2!
!

M2! ]&V(;!I&4(5&E!<86C+4+!8:4&4+!A(Y()EF!0.2!H'4+5)C+'7&5![Y!G+4+T!
>&4(+C7)N2!
!

\2! *&57+'&`)W+E!=C(5+E!<IJK76&!%(6()7'+!:5+!A(B&C:67@5aD!U+[C+!8:4&4+!
A(Y()EF!?&@+/$/+#E!H8:,:)'!-0E!1$M0NE!12!H'4+5)C+'7&5![Y!G+4+T!>&4(+C7)N!
!

Z2! I+47+!]:7)+!^6+SV&2!<I:b(4!I(K76+5+EF!<$':+AB)0-2$E!%&2!-$E!1!S+Y&!
1$M-2!H88AN!
!

#2! :+@-#.$'C"&9D#1"&E!I+46T!\E!1$#.2!
!
$2! PT7)!VT4+)(E!<[+CC756T(EF!7)!6&SV&)(?!&c!'`&!S(K76+5!)C+5,!'(4S)D'

<[+CC75FH)&S('T75,!&c!V&&4!d:+C7'YE!&4!&c!+!C&`(4!,4+?(N!+5?!<V756T(F!H)&S('T75,!
4(+CCY!S7)(4+[C(N2!
!

1.2! :+@-#.$'E9A$2.&E!I+46T!10E!1$M"2!L7'(?!75!8[(CC(Y4+E!0/M2H88AN!
!

112! !R5!+5!75'(4B7(`!`7'T!8[(CC(Y4+!75!I+Y!&c!-..-E!*+C+67&)!+CC:?(?!'&!T(4!
S+447+,(!75!'T7)!`+YD!<eY&!(4+!:5+!B+,+[:5?+!V&4!B&6+67@5E!C&6+!6&S&!:5+!6+[4+!Y!
6&SVC('+S(5'(!C7[4(!+!V()+4!?(!()'+4!6+)+?+!6&5!(C!c7C@)&c&!G+S:(C!A+S&)2!O:4+S&)!
6:+'4&!+f&)!?(!S+'47S&57&!5&4S+C!Y!-"!?(!V:4&)!6:+'()!H?475W75,![:??7()NE!T+)'+!
d:(!S:47@2F!H85,(C76+!8[(CC(Y4+E!<G(4!V_b+4&!&!V(;F;'M2!H88ANN!!
!

1-2! 8[(CC(Y4+E!M2!H88AN!
!

1"2! Q:+5!G&47+5&!'&!85,(C76+!8[(CC(Y4+E!8:,:)'!ZE!-..-2!L7'(?!75!8[(CC(Y4+E!
\2!H88AN!
!
!



! "$.!

%&'()!'&!*+,()!"-./""0!
!
102! G+S:(C!G6TS7?'E!7,+'G+.+*-&*$.-&"'&H'.,+'4+6-2$"'>*+#-/+"2%I'7,+'

J+$*#'&H'<1-#'!2,+@+**K$L!HP:6)&5E!8gD!X57B(4)7'Y!&c!847;&5+!*4())E!1$$1NE!M2!
!

1M2! R[7?E!M/\2!
!

1\2! 8!`47''(5!+66&:5'!&c!'T7)!)'&4Y!`+)!V:[C7)T(?![Y!I+5:(C!9&5;+C(;!
L+C;+?+!75!'T(!:+@-#.$'M&%E!I+46T!"E!1$M\2!!
!

1Z2! 8!L+'+C&,:(!&c!'T7)!1$$-!(KT7[7'!7)!+B+7C+[C(!75!'T(!P:C+5(!X57B(4)7'Y!
]7[4+4Y2!G+0'E#.9&'%'(1#'41N+*+#I'7+,1$"$#'+"'+0'O*.+'4+6-2$"&E!I(K76&!L7'YD!I:)(&!
%+67&5+C!?(!84'(E!1$$-2!
!

1#2! 9&?&YE!U(6'&42!R5'(4B7(`![Y!G+4+T!>&4(+C7)2!*(4)&5+C!75'(4B7(`2!
I(K76&!L7'YE!I(K76&E!3([4:+4Y!1ME!-..M2!

!
1$2! 866&4?75,!'&!A(Y()E!'T(!I(K76+5!L&SS:57)'!*+4'Y!'4(+'(?!`&S(5!

`&4)(!'T+5!S&4(!>&:4,(&7)!)(6'&4)!&c!'T(!V&V:C+'7&52!R5!+5!75'(4B7(`!`7'T!A(5+'&!
](?:6E!A(Y()!)+7?!'T+'!+c'(4!+''(5?75,!S(('75,)!?+7CY!c&4!c&:4!Y(+4)!)T(!C(c'!
<B&S7'75,![C+6W5())F![(6+:)(!+C'T&:,T!'T(![&:4,(&7)7(!&[b(6'7c7(?!`&S(5!+)!
<V47B+'(!V4&V(4'YEF!'T(!6&S4+?()!&c!'T(!V+4'Y!&[b(6'7c7(?!`&S(5!+)!<,4&:V!
V4&V(4'YF!'T+'!6&:C?![(!V+))(?!c4&S!T+5?!'&!T+5?!c&4!7')!6&CC(6'7B(!:)(2!H^4+C[+!
L+)'7CC&!%_b(4+E!:+"$.&'<+/12'%'(1#'O9-P&#E!IJK76&D!=?7'&47+C!O&SJ)E!G282E!1$#ZNE!1\2!!
H'4+5)C+'7&5![Y!G+4+T!>&4(+C7)N!
!

-.2! 8[(CC(Y4+E!02!
!

-12! 9&?&YE!U(6'&42!R5'(4B7(`![Y!85,JC76+!8[(CC(Y4+2!*(4)&5+C!75'(4B7(`2!
I(K76&!L7'YE!I(K76&E!Q:5(!11E!-..-2!
!

--2! 9&?&YE!U(6'&42!R5'(4B7(`![Y!G+4+T!>&4(+C7)2!*(4)&5+C!75'(4B7(`2!
I(K76&!L7'YE!I(K76&E!3([4:+4Y!-ZE!-..M2!

! !



! "#$!

!"#$%&'()*+,&
!
-./01.2&314567./89&%:5.7;6,&
!
%&'()*+!%,&+&-!./0/1!2%%.34!5+0+-'-64!7/8)'+!
!
%&'()*+!9/6/&-:!;/!:-!<-')=6!2%9<34!7/8)'+!5)>04!7/8)'+!
! .-?+1@!A/'&/>-&B-!;/!%C&)',:>,&-!0!D+?/6>+!
! ! !!E61>&,'')=6!FGH:)'-!0!I/::-1!%&>/1!
! ! !!5+:/'')=6!./*+:,')=6!
! ! !!5+:/'')=6!D+>+C&JK)'-!;/!:-!F&/1);/6')-!;/!:-!./LGH:)'-!
! ! !!F&/1);/6')-!;/!:-!./LGH:)'-!
! ! !!A/'&/>-&B-!;/!M;,'-')=6!FGH:)'-!
! ! !!F&+L)/;-;!%&>B1>)'-!0!N)>/&-&)-!! !!!
!
%&'()*+!O)1>+&)'+!;/!:-!A/'&/>-&B-!;/!M;,'-')=6!FGH:)'-!2%OAMF3!
! .-?+1@!F&+C&-?-')=64!P&C-6)Q-')=6!0!F&/1,L,/1>-')=6!

!!./',&1+1!7->/&)-:/1!0!PH&-!FGH:)'-!
!!F:-6/-')=64!E6K+&?-')=64!M*-:,-')=6!0!F+:B>)'-1!M;,'->)*-1!
!!R&/-!F/;-C=C)'-!
!!%;?)6)1>&-')=6!M;,'->)*-!

!
I)H:)+>/'-!<-')+6-:!;/!%6>&+L+:+CB-!/!O)1>+&)-4!7/8)'+!5)>04!7/8)'+!

%&'()*+!7-6,/:!9-?)+!2%793!
.-?+1@!5+&&/1L+6;/6')-!1)6!K/'(-!
! !!F&+;,'')=6!E6>/::/'>,-:!
! !!F&+;,'')=6!%&>)1>)'-!

!
I)H:)+>/'-!<-')+6-:4!S<%74!7/8)'+!5)>04!7/8)'+!

D+6;+!./1/&*-;+!!
%&'()*+!;/!9/&-&;+!7,&)::+!5+&+6-;=!2T&U!%>:3!

!
N)H&-&0!+K!5+6C&/11!2NP534!V-1()6C>+64!T5!
! 7+>)+6!F)'>,&/!-6;!W/:/*)1)+6!./-;)6C!.++?!
!
7);;:/!%?/&)'-6!./1/-&'(!E61>)>,>/!27%.E34!W,:-6/!S6)*/&1)>04!</X!P&:/-614!N%U!

5+::/'>)+6@!7%.E!L-?L(:/>14!7);;:/!%?/&)'-U!!
!
!
!



! "#Y!

%;7:4<1.2&%:5.7;6,&
!
!"#$%&'()*%+#,-#.%/*01&#2)'3!"#4*56,+#7%#2)'%#.%/*01&,U!7/8)'+@!7,1/,?!+K!7+;/&6!

%&>!-6;!>(/!E61>)>,>+!;/!%6>&+L+:+CB-!/!O)1>+&)-!;/!7Z8)'+4!$#[\U!
!
2)'%+#7%#.%/*0,4!]81#9%:(1&1U^!<+U![#4!7/8)'+@!Y\\\U!
!
%C+1>+6)4!5:-,;)-U!.,&(;%&'+#,-#<),5)%++=#;,7%)&*>1'*,&#1&7#<(?6*0#:%16':#*&#.%/*0,#

$*'@A#BCDEFBGB"H!I+,:;/&4!5P!@!S6)*/&1)>0!F&/11!+K!5+:+&-;+4!Y\\"U!
!
%C,):-&4!7-&C-&)>-U!]%,&+&-!./0/14!F&)?/&-!7,&-:)1>-!7/8)'-6-U^!

(>>L@__XXXU-:?-&C/6U'+?U?8_-&'()*+_/61-0+_?,&-:)1>-U(>?:U!2-''/11/;!
`,:0!a4!Y\\[3U!

!
%:K&/;+!.-?+1!7-&>B6/Q!./1/-&'(!F&+b/'>4!]5(&+6+:+C0U^!

(>>L@__XXXU-:K&/;+&-?+1?-&>)6/QU'+?_L-C/1_'(&+6+:+C0U(>?:!2-''/11/;!
A/L>/?H/&!Yc4!Y\$$3U&

!
%:*-&/Q!I-&&/>>4!N,)1U!$1)'*661#$IJ*01#K1)1#9)1?1L17,)%+H!7Z8)'+@!M;)>+&)-:!F:,?-!0!

N-L)Q!;/!7Z8)'+4!$#"dU!!
!
%?-&-:4!%&-'04!>&-61:->/;!H0!e)?!7&-Q/f!O-1>)6C1U!]A>-C/1!)6!>(/!D+&?->)+6!+K!

I&-Q):g1!5,:>,&-:!F&+K):/U^!9:%#M,()&16#,-#N%0,)1'*J%#1&7#K),<151&71#2)'+!
Y$4!I&-Q):!W(/?/!E11,/U!2$##c3@!dhYcU!!

!
%6;/&1+64!I/6/;)'>U!O;15*&%7#$,;;(&*'*%+H#N+6;+6@!i/&1+4!$#d"U!
!
%&'/!9,&Q-4!D&-6')1'+!U!]M6!I,1'-!;/!,6-!M;,'-')=6!./*+:,')+6-&)-@!$#Y[h$#"[4^!)6!

P&+1@,+#4,?)%#:*+',)*1#7%#61#%7(010*Q&#%&#.R/*0,4!A/'+6;!M;)>)+6U!7Z8)'+@!M:!
5+:/C)+!;/!7Z8)'+4!$#dcU!

!
%Q,/:-4!%:)'-U!]M:!7-'(/>/!-6;!D&/6>/!-!D&/6>/@!%&>!5+??)>>/;!>+!A+')-:!`,1>)'/!)6!

7/8)'+U^!2)'#M,()&16!cY4!6+U!$4!F+:)>)'-:!`+,&6-:1!-6;!%&>4!$#$\h$#[\U!
2$##"3@!dYhdaU!

!
IU4!AU!]N-1!-'>)*);-;/1!')6/?->+C&-K)'-1!;/:!C+H)/&6+^!P6#S&*J%)+16!27/8)'+!

5)>034!Yj!A/L>)/?H&/!$#Y\U!
!
I-'(4!5-:/HU!]%6;&/1!O/6/1>&+1-!K&+?!K-H:/1!>+!K-?/@!>()1!1/:Kh>-,C(>!7/8)'-6!X)>/&!

'-L>,&/1!>(/!K+:f>-:/1!-6;!:+&/!+K!()1!)6;)C/6+,1!(/&)>-C/4!:)K>)6C!>(/?!>+!6/X!
(/)C(>1!-1!:)>/&-&0!X+&f1U^!2;%)*01+!ca4!6+U!YU!2Y\\c3@!"dh[YU!

!
I-?H)4!]N+1!F&+H:/?-1!;/!7/8)'+@!T/!F+/>)1-!-!F)6>+&-4^!P/0%6+*,)!27/8)'+!5)>034!Y[!

D/H&/&+4!$#c"U!!
!
!



! "#"!

I-&H+1-4!%6-!7-/U!]W(/!A>,;)/1!)6!%&>!M;,'->)+6!E6*)>/;!N/'>,&/@!W(/!M1',/:-1!;/!
F)6>,&-!-:!%)&/!N)H&/!)6!7/8)'+@!D&//;+?4!D+&?4!-6;!5,:>,&/U^!4'(7*%+#*&#2)'#
P7(01'*,&A#2#M,()&16#,-#O++(%+#1&7#T%+%1)0:A![Y4!6+!U[#2Y\\$3@!YdchY#aU!

!
I-&&)+14!.+H/&>+U!]T)/C+!.)*/&-4!L)6>+&4^!P6#S&*J%)+16#O66(+')17,!27/8)'+!5)>034!Yd!

`,:)+4!$#Y$U!
!
I-&H-&04!7,&)/:U!P6%51&0%#,-#':%#U%75%:,5U!</X!k+&f@!M,&+L-!M;)>)+614!Y\\dU!
!
I//Q:/04!V)::)-?!OU!-6;!T-*);!MU!N+&/04!V*J1#.%/*0,W#V*J1#61#*&7%<%&7%&0*1W=#

0%6%?)1'*,&+#,-#4%<'%;?%)#BEH#V):?)6C>+64!T/:-X-&/@!A'(+:-&:0!./1+,&'/14!
E6'U4!Y\\$U!

!
I/66(+:;>hW(+?1/64!i/&+6)f-U!M(0:*'X&A#61#0*(717#7%#61+#;(L%)%+U!2`,'()>-64!>(/!')>0!

+K!X+?/63U!P-8-'-4!7Z8)'+@!E61>)>,>+!P-8-l,/m+!;/!:-1!5,:>,&-1@!D+6;+!
M1>->-:!L-&-!:-!5,:>,&-!0!:-1!%&>/14!$##aU!

!
I:,?/&4!O/&H/&>U!]D-1()+6@!D&+?!5:-11!T)KK/&/6>)->)+6!>+!5+::/'>)*/!1/:/'>)+6U^!9:%#

4,0*,6,5*016#Y(1)'%)6@4!$\4!6+U!"!2$#j#3@!YachY#$U!
!
I+-14!D&-6QU!9:%#.*&7#,-#K)*;*'*J%#.1&=#2#$,()+%#,-#8%0'()%+#7%6*J%)%7#?%-,)%#':%#

8,Z%66#O&+'*'('%A#[,+',&A#.1++HA#1&7#':%#\1'*,&16#S&*J%)+*'@#,-#.%/*0,A#BGB"F

BGBBU!</X!k+&f@!W(/!7-'?)::-6!5+?L-604!$#$$U!!
!
I+6K):!I->-::-4!9,)::/&?+U!.%/*0,#K),-(&7,=#T%061*;*&5#1#$*J*6*>1'*,&H#%,1>)6!Wn@!SW!

F&/114!$##jU#
!
I&/66/&4!%6)>-U!O7,6+#[%:*&7#26'1)+U!</X!k+&f@!F-01+6!-6;!5:-&f/4!N>;4!$#Y#U!
!
I&0-64!%6>(+60!WU!]7/8)'-6!F+:)>)'1!)6!W&-61)>)+64!$#\\h$#$"@!W(/!.+:/!+K!9/6/&-:!

I/&6-&;+!./0/1U^!F(T!;)11U4!S6)*/&1)>0!+K!</H&-1f-4!$#j#U!
#

5-&;+6-4!F->&)')-U!]%,&+&-!./0/1!)6C&/1=!-!:-!%'-;/?)-!;/!A-6!5-&:+1!L+&!,6-!
C+:L)Q-!l,/!;)+!-!,6-!L&/K/'>-!;/!:-!K)%<1U^!S&,;X+(&,!27/8)'+!5)>034!"\!
T)')/?H&/4!$#dcU!

!
5-&)::+4!5-&:+1!%U!2)'*0(6,+#K%715Q5*0,+A#J,6H#BH#7/8)'+@!O/&&/&+!O6+1U!A,'/1+&/14!

$#\aU!!
!
5-1>-m+64!%;+:K+U!]5)/6!%m+1!;/!%6;&Z1!O/6/1>&+1-4!M:!O+?H&/!l,/!;)1L/&1=!1,!

1+?H&-U^!T%J*+'1#7%#61#S&*J%)+*717#7%#.%/*0,4!<+U!""!2Y\\j3@![dhcdU!
(>>L@__XXXU&/*)1>-;/:-,6)*/&1);-;U,6-?U?8_""\j_L;K1_[dhcdUL;K!
2%''/11/;!P'>+H/&!$\4!Y\$Y3U!

!
5-1>/::-6+14!%H&-(-?U!81#T%-,);1#P+0,61)#.%/*01&1A#J,6H#BH#7/8)'+@!%U!5-&&-6Q-!0!

5+?L-6B-4!E?L&/1+&/14!$#\aU!



! "#[!

!
5-1>)::+!<Jb/&-4!P&-:H-U!T%&1',#8%7(0#@#4(+#2;*5,+4!2./6->+!N/;,'!-6;!()1!K&)/6;13!

7Z8)'+@!M;)>+&)-:!T+?Z14!AU%U4!$#daU!!
!
5/6>&+!;/!E6*/1>)C-')=6!0!T+'/6')-!/6!O,?-6);-;/1!;/:!M1>-;+!;/!7+&/:+1!

25ETOM73U!!]F/:/C&B6!5:-*Z@!7)/?H&+!;/!:-!L&)?/&-!C/6/&-')=6!&/'>+&-4!N-!
F:Z0-;/!;/!:-!./K+&?-^!29/6/&-')=6!$d$\3U!
(>>L@__XXXU'/6>/6-&)+1U+&CU?8_5:-*/U(>?!2-''/11/;!7-0!$c4!Y\$Y3U!

!
5(-6>4!A0:*)-4!-6;!<)ff)!5&-1f/4!]%&7%)#*&#81'*&#2;%)*01H#</X!I&,61X)'f4!</X!

`/&1/0@!.,>C/&1!S6)*/&1)>0!F&/114!Y\\"U!!
!
5(-&:+>4!`/-6U!9:%#.%/*01&#.()16#T%&1*++1&0%A#BG!"FBG!^H#</X!k+&f@!O-'f/&!%&>!

I++f14!$#a#U!!
!
5(-&:+>4!`/-6U!.%/*01&#2)'#1&7#':%#2017%;@#,-#41&#$1)6,+A#BDC^FBGB^U!%,1>)6@!

S6)*/&1)>0!+K!W/8-1!F&/114!$#jYU!!
!
5(-11/6hN=L/Q4!D&-6')/!.U!]%!F->&+6!+K!F&+C&/11@!`,-6-!5->-&)6-!.+?/&+4!>(/!

<)6/>//6>(h5/6>,&0!5-')'-!+K!W/(,-6>/L/'U^!U*+<1&*0#2;%)*01&#U*+',)*016#
T%J*%Z!dd4!6+U!"U!2Y\\d3@!"#"h[YjU!

!
5()m-14!I/*/&:0U!9:%#O+':;(+#_1<,'%0+`#Z,;%&a+#),6%+#*&#0(6'()16#0,&'%/'U!</X!k+&f@!

O+:>4!.)6/(-&>!-6;!V)61>+64!$#a"U!
!
5()m-14!9-H&)/:!N=L/Q4!V*&&*#](61+1=#$(%&',+#7%#M(0:*'1&U!7/8)'+@!M;)')+6/1!</Q-4!

$#[\U!
!
5+*-&&,H)-14!7)C,/:U!.%/*0,#4,(':=#9:%#O+':;(+#,-#9%:(1&'%<%0H#</X!k+&f@!e6+LK4!

$#[jU!
!
5&//:?-64!`-?/1U!]F&/1);/6>!T)-Q@!O/&+!+K!>(/!%?/&)'-1U^!K%1)+,&b+#.151>*&%4!

nEn4!6+U!"U!2$#\d3@!Y"$h!YaaU!
!
T-:&0?L:/!O/6;/&1+64!N)6;-U!]W(/!D+,&>(!T)?/61)+6!-6;!<+6hM,':);/-6!9/+?/>&0!

)6!7+;/&6!%&>4^!8%,&1)7,4!$a4!6+U!"!2$#d[3@!Y\chY$\U!
!
;/!:+1!./0/14!%,&/:)+U!$*&%#@#4,0*%717#%&#.R/*0,A#BCGEFBGc"=#[1L,#%6#0*%6,#7%#.R/*0,A#

J,6H#OO#d$*&%;1#1&7#4,0*%'@#*&#.%/*0,A#BCGEFBGc"=#[%6,Z#':%#.%/*01&#+e@A#J,6H#

OOf#dBG!"FBG!gf!7/8)'+@!E61>)>,>+!;/!E6*/1>)C-')+6/1!M1>Z>)'-14!S6)*/&1);-;!
<-')+6-:!%,>=6+?-!;/!7Z8)'+4!$##"U!

!
]T/'&/>+!L&/1);/6')-:!l,/!1/!L&+?,:C-!(+04^!P/0R6+*,)#27/8)'+!5)>034!d!`,:)+4!$#Y$U!!
!
T/7+>>4!W+?U!O&',#':%#:%1)'+#,-#':%#2;1>,&+#=#*&#+%1)0:#,-#1#;,7%)&#;1')*1)0:@U!

7-;)1+64!V)1'+61)6@!W/&&-'/!I++f1_S6)*/&1)>0!+K!V)1'+61)6!F&/114!Y\\jU!



! "#c!

!
M-&:/4!./H/''-U!]5&/+:/!F->&)+>)1?!-6;!>(/!70>(!+K!>(/!oN+0-:!E6;)-6Ug!K1+'#h#K)%+%&'4!

$aY!2Y\\$3@!$Ych$[cU!
!
]M8'/&L>!K&+?!i-1'+6'/:+1!1L//'(4^!M,)&16#7,#$,;%)0*,!2.)+!;/!`-6/)&+34!A/L>/?H/&!

$a4!$#YYU#
!
D/(&/&4!5->(/&)6/U!]V+?/6!->!>(/!%'-;Z?)/!`,:)/6!)6!F-&)1U^!9:%#[()6*&5',&#

.151>*&%4!$"j4!6+U!$$\\!2$##[3@!acYhacaU!!
!
]D,/!6+?H&-;+!1/'&/>-&)+!;/!M;,'-')=6!FGH:)'-!/:!1/m+&!:)'/6')-;+!`+1Z!

i-1'+6'/:+1^4!P6#S&*J%)+16!(Mexico!City), $$!P'>,H&/4!$#Y$U!
!
D&-6'+4!`/-6U!K6,''*&5#i,;%&=#]%&7%)#h#T%<)%+%&'1'*,&#*&#.%/*0,U!</X!k+&f@!

5+:,?H)-!S6)*/&1)>0!F&/114!$#d#U!
!
9-?)+4!7-6,/:U!j,)L1&7,#K1')*1=#K),F\10*,&16*+;,U!5+:+&-;+@!S6)*/&1)>0!F&/114!Y\$\U!
!
9-?)+4!7-6,/:U!T%J*+'1#P':&,+4!27/8)'+!5)>034!7-0!2$#Y\3U!
!
9-&')-!`)?/6/Q4!`,-6U!]%,&+&-!/6!:+1!%6;-?)+1U^!81#K)%&+1!27/8)'+!5)>034!$"!

A/L>/?H&/4!$#jYU!
!
9+;+04!M&6/1>+U!E6>/&*)/X!H0!A-&-(!I+&/-:)1U!F/&1+6-:!)6>/&*)/XU!7/8)'+!5)>04!

7/8)'+4!D/H&,-&0!Y\4!Y\\cU!
!

9+;+04!O/'>+&U!E6>/&*)/X!H0!%6CZ:)'-!%H/::/0&-U!F/&1+6-:!)6>/&*)/XU!7/8)'+!5)>04!
7/8)'+4!`,6/!$$4!Y\\YU!

!
9+;+04!O/'>+&U!E6>/&*)/X!H0!A-&-(!I+&/-:)1U!F/&1+6-:!)6>/&*)/XU!7/8)'+!5)>04!

7/8)'+4!D/H&,-&0!$c4!Y\\cU!
!
9+;+04!O/'>+&U!E6>/&*)/X!H0!A-&-(!I+&/-:)1U!F/&1+6-:!)6>/&*)/XU!7/8)'+!5)>04!

7/8)'+4!D/H&,-&0!Ya4!Y\\cU!
!
9+;+04!O/'>+&U!E6>/&*)/X!H0!A-&-(!I+&/-:)1U!F/&1+6-:!)6>/&*)/XU!7/8)'+!5)>04!

Mexico,!`,6/!$[4!Y\$YU!!
!
9+6Q-:/14!7)'(-/:!`U!]E?-C)6)6C!7/8)'+!)6!$#$\@!i)1)+61!+K!>(/!F->&)-!)6!>(/!

5/6>/66)-:!5/:/H&->)+6!)6!7/8)'+!5)>0U^!M,()&16#,-#81'*&#2;%)*01&#4'(7*%+4!"#4!
2Y\\a3@![#chc""U!
!

9+6Q-:/Q!5-:Q-;-4!7-6,/:U!T%J*+'1#U,@!27/8)'+!5)>034!"!7-&Q+4!$#cjU!
!
9+6Q-:/Q!7->,>/4!N-,&-U!!P+0(%61+#7%#K*&'()1#16#2*)%#8*?)%#@#$%&'),+#K,<(61)%+#7%#



! "#j!

K*&'()1#d$,6%00*Q&#2)'%+#K6X+'*01+A#4%)*%#O&J%+'*510*Q&#@#N,0(;%&'10*Q&#7%#61+#

2)'%+f#7Z8)'+@!5/6>&+!<-')+6-:!;/!E6*/1>)C-')=64!T+',?/6>-')=6!/!
E6K+&?-')=6!;/!%&>/1!F:J1>)'-1!25M<MTE%F3!$#daU!

!
9&+*/!T)'>)+6-&0!+K!%&>U!]P+0(%61+#7%#K*&'()1#16#2*)%#8*?)%U^!!

(>>L@__XXXU-&>6/>U'+?_:)H&-&0_\Y_\Yjj_>\Yjja#U-1L!2-''/11/;!
D/H&,-&0!Y[4!Y\$$3U!

!
O-:/4!5(-&:/1!%U4!.%/*01&#8*?%)16*+;#*&#':%#25%#,-#.,)1U!</X!O-*/6@!k-:/!S6)*/&1)>0!
! F&/114!$#jdU!
!
O-6;/:?-64!O+X-&;4!.%/01&#K,6*'*0+=#9:%#N@&1;*0+#,-#$:1&5%H#</X!k+&f@!A>U!
! 7-&>)6g14!$##aU!
!
O/6/1>&+1-4!%6;&Z1U!]N-!9%:(1&1@!P&+4!5+&-:!k!I-?HG4^!2W(/!W/(,-6-@!9+:;4!5+&-:!

-6;!I-?H++3!)6!N%6#O+';,#@#4(+#.(L%)%+=#9%:(1&1+#%&#%6#2)'%#.%/*01&,A#2PK!
>(/!E1>(?,1!-6;!)>1!X+?/6@!W/(,-6-1!)6!7/8)'-6!%&>3!7/8)'+!5)>0@!7,1/+!
<-')+6-:!;/!%&>/4!$##YH!

!
O/&&/&-4!O-0;/6U!j)*71=#2#[*,5)1<:@#,-#j)*71#k1:6,U!</X!k+&f@!O-&L/&!p!.+X4!$#d"U!!
!
O,&:+'f4!M:)Q-H/>(U!9:%#K+@0:,6,5@#,-#N)%++=#2&#2&16@+*+#,-#j1+:*,&#1&7#*'+#.,'*J%U!

A-:/?4!</X!O-?L1()&/@!%0/&!5+?L-604!$#Y#U!
!
`-/64!T);)/&!WU!]E6>&+;,'>)+6!>+!9:%#$,+;*0#T10%A#81#T1>1#$,+;*01A#)8h888)))U!

I-:>)?+&/@!`+(61!O+Lf)61!S6)*/&1)>0!F&/114!$#a#U!
!
`)?Z6/Q!7,m+Q4!`+&C/!OU!U*+',)*1#7%#61#K,6I'*01#@#6,+#\%5,0*,+#S)?1&,+#%&#%6#N*+')*',#

j%7%)16=#7%#+(+#,)I5%&%+#1#61#7%+1<1)*0*Q&#7%6#2@(&'1;*%&',#dBC!gFBG!CfU!
7Z8)'+@!5PTMn!M;)>+&/14!$##"U!

!
e6)C(>4!%:-6U!].-')1?4!./*+:,>)+64!-6;!O&7*5%&*+;,@!7/8)'+4!$#$\h$#[\4^!)6!9:%#O7%1#

,-#T10%#*&#81'*&#2;%)*01A#BCD"FBGg"U!%,1>)6@!S6)*/&1)>0!+K!W/8-1!F&/114!$##\U!
!
e6)C(>4!%:-6U!]./*+:,>)+6-&0!F&+b/'>4!./'-:')>&-6>!F/+L:/@!7/8)'+4!$#$\h$#[\4^!E6!

W(/!./*+:,>)+6-&0!F&+'/11!)6!7/8)'+@!M11-01!+6!F+:)>)'-:!-6;!A+')-:!5(-6C/4!
$dd\h$#[\U!M;)>/;!H0!`-)?/!MU!.+;&BC,/Q!PU!N+1!%6C/:/1@!S5N%!N->)6!
%?/&)'-6!5/6>/&!F,H:)'->)+614!$##\U!

!
N-*/&4!`-?/1U!i,;%&b+#7)%++#*&#':%#M1>>#25%U!N+6;+6@!O-?)1(!O-?):>+64!$#j[U!
!
N/-:4!D/&6-6;+U!]P&)C/6!0!M*+:,')+6!;/!:-1!M1',/:-1!;/!F)6>,&-!-:!%)&/!N)H&/U^!P6#

\10*,&16!27/8)'+#5)>034$"!%H&):4!$#""U#
!
NM%.!M8/',>)*/!5+??)>>//4!]<+>-1!0!-'>)*);-;/1!;/!:-!NM%.4^!j)%&'%#1#j)%&'%#

27/8)'+!5)>034!%C+1>+!$#"jU!



! "#a!

N/C&J14!O+&-')+U!]M:!%>/6/+!0!:+1!+&)C/6/1!;/:!/1>-;+!Z>)'+!/6!7/8)'+U^!81'*&#
2;%)*01&#T%+%1)0:#T%J*%ZA#"d4!6+U!Y!2Y\\"3@!"[hj\U!

!
N+L/Q!7+&/6+4!.+H/&>+U!]%':-&-!%,&+&-!./0/1@!oA):*)-!F-&;+!6+!/1!:-!S6)'-!

7,&-:)1>-Ug^!81#K)%&+1!27/8)'+!5)>034!#!%H&):4!$#adU!
!
]N+1!/6>)/&&+1!/6!/:!E1>?+U!^\P_2=#l)51&,#.%&+(16#7%#61#4,0*%717#\(%J1#7%#

P+'(7*1&'%+#M(0:*'%0,+A#$4!6+U!dU!2$#"j3@!$4!cU!#
!
N)LL-&;4!N,'0!.U4!/;U4!4())%16*+'+#,&#2)'U#M6C:/X++;!5:)KK14!<`@!F&/6>)'/hO-::4!$#a\U!!
!
N:)6-1h%:*-&/Q4!M;C-&U!]./*+:,>)+64!M;,'->)+64!-6;!7/8)'-6);-;@!W(/!q,/1>!K+&!

<->)+6-:!E;/6>)>0!)6!7/8)'-6!W(+,C(>U^!F(T!;)11U4!5+:,?H)-!S6)*/&1)>04!$#aaU!
!
N+L/Q4!.)'fU!$)1-'*&5#.%/*0,=#O&'%66%0'(16+A#2)'*+1&+A#1&7#':%#4'1'%#1-'%)#':%#T%J,6('*,&H!

T,&(-?4!<+&>(!5-&+:)6-@!T,f/!S6)*/&1)>0!F&/114!Y\$\U!
!
N+L/Q!7+&/6+4!.+H/&>+!-6;!N/>)')-!P'(-&-6U!81#41&5)%#N*J*7*71U!7/8)'+@!9+H)/&6+!

;/:!M1>-;+!;/!5()(,-(,-4!5+61/b+!<-')+6-:!F-&-!:-!5,:>,&-!0!:-1!%&>/14!
F&+C&-?-!5,:>,&-:!;/!:-1!D&+6>/&-14!$##\U!

!
N+Q-6+4!N,)1!7-&>B6!2F&+b/'>!5++&;)6->+&34!N%6#O+';,#@#4(+#.(L%)%+=#9%:(1&1+#%&#%6#

2)'%#.%/*01&,4!7/8)'+!5)>0@!7,1/+!<-')+6-:!;/!%&>/4!$##YH!
!
7-'N-'(:-64!5+:)6!7U!-6;!V)::)-?!OU!I//Q:/0U!.%/*0,b+#$)(0*16#$%&'()@A#BCB"FBGB"=#

2&#*&'),7(0'*,&U!N)6'+:6@!S6)*/&1)>0!+K!</H&-1f-4!Y\$\U!!
!
7-'N-'(:-64!5+:)6!7U!-6;!V)::)-?!OU!I//Q:/0U!.%/*01&+#*&#T%J,6('*,&U!N)6'+:6@!

S6)*/&1)>0!+K!</H&-1f-!F&/114!Y\\#U!
!
7-&'+14!A0:*)-U!91e%&#-),;#':%#8*<+=#]%&7%)#1&7#P),+#*&#.%+,1;%)*01&#T%6*5*,&+U!

I+1>+6@!I&)::!%'-;/?)'4!Y\\jU!
!!
Mendieta Alatorre, Angeles. Juana Belen Gutierrez de Mendoza: extraordinaria 

precursora de la revolucion mexicana. Mexico: Universidad Mexico, 1982. 
!
7/6;+Q-!A-6>-6-4!5/1-&4!N%+<*%)'1A#6*?),#+%/',#7%#6%0'()1#<1)1#%6#'%)0%)#0*06,#7%#

%&+%m1&>1#<)*;1)*1H#7Z8)'+@!M;)>+&)-:!F:,?-!0!N-L)Q!;/!7Z8)'+4!$#"dU!
!
7/0/&4!`/-6U!81#$)*+'*171U!7Z8)'+@!A)C:+!i/)6>),6+!M;)>+&/14!$#ajU!
!
7+C,/:4!<->-:)-U!E6>/&*)/X!H0!A-&-(!I+&/-:)1U!F/&1+6-:!)6>/&*)/XU!7/8)'+!5)>04!

7/8)'+4!D/H&,-&0!Ya4!Y\\cU!
!
7r::/&4!7-8U!]./L+&>!+6!>(/!7/8)'-6!E1>(?,1!2W/(,-6>/L/'3!.-):X-0@!F&/1/6>/;!>+!



! "#d!

H+>(!O+,1/1!+K!F-&:)-?/6>!H0!5+??-6;!+K!O)1!7-b/1>04!%L&):4!$#\aU^!<+U!jcd!
7)1'/::-6/+,1!A/&)/1U!T)L:+?->)'!-6;!5+61,:-&!./L+&>1U!7/8)'+U!N+6;+6@!
F&)6>/;!K+&!O)1!7-b/1>0g1!A>->)+6/&0!PKK)'/4!H0!O-&&)1+6!-6;!A+614!A>U!7-&>/6g1!
N-6/4!L&)6>/&1!)6!+&;)6-&0!>+!O)1!7-b/1>0U!2P&)C)6-:!(+,1/;!)6!>(/!5+&6/::!
S6)*/&1)>0!N)H&-&03!
(>>L@__XXXU-&'()*/U+&C_1>&/-?_',"$#Y[\$\[c"$\Y_',"$#Y[\$\[c"$\Ys
;b*,U>8>&2-''/11/;!A/L>/?H/&!$4!Y\$$3U!&

!
7,&)/:4!`+1/K)6-4!8,+#T%0,5*;*%&',+#7%#.(L%)%+A#7/8)'+@!S6)*/&1);-;!%,>=6+?-!;/!
! 7Z8)'+4!$#a[U!!
!
7,1-''()+4!O,?H/&>+U!])1&#N*00*,&1)*,#P&0*06,<R7*0,#7%#.R/*0,#V*+(16U!W+?+!E4!LU!

"j"U!7Z8)'+4!$#d#U!!
!
P'-?L+4!7-&B-!N,)1-U!]7,b/&!7/8)'-6-U^!81#T%<n?6*01!27/8)'+!5)>034!$!?-0+4!$#cYU!!
!
P:'+>>4!`+'/:06U!]gW-f/!+KK!>(->!1>&//>X-:f/&g1!;&/11g@!5+6'(-!7)'(/:!-6;!>(/!5,:>,&-:!

F+:)>)'1!+K!9/6;/&!)6!F+1>&/*+:,>)+6-&0!7/8)'+U^!M,()&16#,-#i,;%&b+#U*+',)@4!
Y$4!6+U!"!2Y\\#3@!"jhc#U!!

!
P&+Q'+4!9):H/&>+U!9)17*0*,&%+#@#8%@%&71+#7%6#O+';,#7%#9%:(1&'%<%0A#0,&#*6(+')10*,&%+#
# ;(+*016%+U!7Z8)'+@!./*)1>-!7,1)'-:!7/8)'-6-4!$#[jU!!
!
P&+Q'+4!`+1Z!5:/?/6>/U!2(',?*,5)1-*1#7%#M,+R#$6%;%&'%#l),>0,U!7Z8)'+@!M;)')+6/1!M&-!

21/C,6;-!/;)')=634!$#d$U!!
!
P&>)Q!7+6-1>/&)+4!F-H:+4!/;)>)+6!-6;!L-C/!:-0+,>U!j)*71#k1:6,=#U%)#K:,',+U!7Z8)'+@!

M;)>+&)-:!.74!Y\$\U!
!
F-Q4!P'>-*)+4!9:%#81?@)*&':#,-#4,6*'(7%U!</X!k+&f@!9&+*/!F&/114!$#dcU!
!
]F/:)',:-!)?L+&>-6>/!1+H&/!/:!*-::/!;/!W/+>)(,-'-6^!P/0%6+*,)#27/8)'+!

5)>034!"\!%C+1>+4!$#Y"U!
!
]F/:)',:-1!;/!L&+L-C-6;-!-!K-*+&!;/!7/8)'+^!P6#S&*J%)+16!27/8)'+!

5)>034!$\!`,:)+4!$#Y"U!
!
F/&/;+!5-1>&+4!D&-6')1'+!7U!]P-8-'-!0!/:!')6/@!,6-!&/:-')=6!'/6>/6-&)-U^!20%)J,+=#

[,6%'I&#7%#6,+#2)0:*J,+#@#[*?6*,'%01+#7%#l1/1014!a!2Y\\[3@!jhY$U!
!
F+6)->+X1f-4!M:/6-U!]7/8)'+!</'/1)>-!,6-!./*+:,')=6t@!O-H:-!%,&+&-!./0/1U^
! \,J%717%+!27/8)'+!5)>034!Y[!%C+1>+4!$#c[U!
!
F+6)->+X1f-4!M:/6-U!]5+6'(-!7)'(/:!%H-6;+6=!:+1!M1'/6-&)+1!M:)>)1>-1!0!1/!./K,CB+
! /6!/:!D+:f:+&/U^!\,J%717%+#27/8)'+!5)>034#$[!%C+1>+4!$#aaU!
!



! "##!

F+6)->+X1f-4!M:/6-4!-6;!9&-')/:-!E>,&H);/4!M(0:*'X&#7%#61+#.(L%)%+U!M;)')+6/1!W+:/;+4!
7/8)'+@!$#d#U!!
!

F+6)->+X1f-4!M:/6-U!9*&*+*;14!W&-61:->)+6!H0!e->(/&)6/!A):*/&U!</X!k+&f@!F/6C,)64!
$##cU!!

!
F+6)->+X1f-4!M:/6-U!.*5(%6#$,J1))(?*1+#V*71#@#.(&7,+U!7/8)'+@!M;)')+6/1!M&-4!Y\\[U!!
!
F++:/4!T/H+&-(U!]%6!E?-C/!+K!]P,&!E6;)-6^@!W0L/!F(+>+C&-L(1!-6;!.-')-:!A/6>)?/6>1!

)6!P-8-'-4!$#Y\h$#[\U!U*+<1&*0#2;%)*01&#U*+',)*016#T%J*%Z4!d[4!6+U!$!2Y\\[3@!
"ahdYU!!

!
]F&/1/6>-')=6U^!T%J*+'1+#8*'%)1)*1+#.%/*01&1+#.,7%)&1+A#P6#.1%+'),A#BG!BFBG!cA#P6#

.1%+'),=#T%J*+'1#7%#$(6'()1#\10*,&164#$!2$#Y$3@!EnU!
!
F&)/>+4!A+>/&+U!]N-!W/+&)-!;/!:-!./:->)*);-;U^!P6#.1%+'),=#T%J*+'1#7%#$(6'()1#\10*,&164!

[!2$#Y$3@!"#ah[\$U!
!
]F&+L-C-6;-!L&+h7/8)'+!L+&!?/;)+!;/:!')6/U^!P6#S&*J%)+16!27/8)'+!5)>034!Y$!P'>,H&/4!

$#Y"U!
!
.-?+1!M1'-6;+64!5-&?/6U!]V+?/6!-6;!F+X/&!)6!7/8)'+@!W(/!D+&C+>>/6!O/&)>-C/4!

$dd\h$#c[4^!)6!i,;%&b+#K1)'*0*<1'*,&#*&#.%/*01&#K,6*'*016#8*-%U!M;U!i)'>+&)-!MU!
.+;&)C,/QU!I+,:;/&4!5P@!V/1>*)/X!F&/114!$##dU!

.-?+1!N-&-4!7-&B-!;/!:-!F-QU!]W(/!./'/L>)+6!+K!./:->)*)>0!)6!7/8)'+U^!4@&':%+*+#
K:*6,+,<:*01A#[Y4!6+U!Y!2Y\\j3@!Y##h"\[U!

!
.-6C/:!9,/&&-4!%:K+61+U!26-,&+,#T%@%+#%&#9)%+#9*%;<,+U!7+6>/&&/04!7Z8)'+@!9+H)/&6+!

;/!<,/*+!NZ+6!0!%&'()*+!9/6/&-:!;/:!M1>-;+4!1/&B/!5,-;/&6+1!;/:!%&'()*+4!
<+U!cd4!$##$U!!

!
./)6-4!N/>)')-U!]O)1>+&)-!;/:!E1>?+!;/!W/(,-6>/L/'4^!2O)1>+&0!+K!>(/!E1>(?,1!+K!

W/(,-6>/L/'3!)6!N%6#O+';,#@#4(+#.(L%)%+=#9%:(1&1+#%&#%6#2)'%#.%/*01&,4!
7/8)'+!5)>0@!7,1/+!<-')+6-:!;/!%&>/4!$##YH!

!
T%J*+'1#.(L%)%+4!6+U!"\\!2$#ac3U!
!
./0/14!%:K+61+U!.%/*0,#*&#1#\('+:%66=#1&7#,':%)#%++1@+U!5-:)K+&6)-@!S6)*/&1)>0!+K!!

5-:)K+&6)-!F&/114!$#j[U!
!
./0/14!%:K+61+U!]i)1)=6!;/!%6J(,-'U^!E6!V*+*Q&#7%#2&X:(10#@#,'),+#%&+1@,+U!7/8)'+@!

D+6;+!;/!5,:>,&-!M'+6=?)'-4!M;)')=6!'+6?/?+&->)*+!a\!-m+14!Y\\[U!
!
./0/14!%:)')-U!]%&*,#@#j*5()1#7%#26-,&+,#T%@%+U!I,/6+1!%)&/1@!M;)>+&)-:!S6)*/&1)>-&)-!

I,/6+1!%)&/14!$#ajU!
!



! [\\!

./0/14!%,&+&-U!U(;1&,+#K1*+1L%+U!7/8)'+@!M;)')+6/1!%?)C+1!;/:!5-KZ!F-&)14!$#c"U!
!
./0/14!%,&+&-U!]E6>/&*)/X!X)>(!./6->+!N/;,'4^!)6!T%&1',#8%7(0#@#+(+#2;*5,+4!

M;U!P&-:H-!5-1>)::+!<Jb/&-U!7/8)'+@!M;)>+&)-:!T+?Z14!$#daU!
!
.+;&)C,/Q4!i)'>+&)-!MU4!2M;U3!i,;%&b+#K1)'*0*<1'*,&#*&#.%/*01&#K,6*'*016#8*-%U!I+,:;/&4!

5P@!V/1>*)/X!F&/114!$##dU!
!
.+1/61QX/)C4!T/6)1/4!P6#T,<%),#7%#j)*71A#7/8)'+@!P'/-6+!T/!7/8)'+4!Y\\aU!
!
.+114!A>-6:/0!.U!j)1&0*+0,#OH#.17%),=#2<,+'6%#,-#.%/*01&#N%;,0)10@U!</X!k+&f@!%7A!

F&/114!$#a\U!
!
.+114!A>-6:/0!.U!!2M;U3!O+#':%#.%/*01&#T%J,6('*,&#N%17o!</X!k+&f@!%:K&/;!%U!e6+LK4!

$#jjU!
!
.+>(/&4!N-&&0U!]5(-L,:>/L/'!F-&f@!7/8)'+!)6!7)'&+'+1?U^!\%Z#p,)e#9*;%+4!

T/'/?H/&!$"4!$#daU!
(>>L@__XXXU60>)?/1U'+?_$#da_$Y_$"_>&-*/:_'(-L,:>/L/'hL-&fh?/8)'+h)6h
?)'&+'+1?U(>?:t1&'uL?!2-''/11/;!A/L>/?H/&!Y4!Y\$$3U!

!
A-L)&4!M;X-&;U!]D-1()+6U^!P&0@06,<%7*1#,-#':%#4,0*16#40*%&0%+A#j!2$#"$3@!$"#h$[[U!

(>>L@__XXXUH&+'f,U'-_7/-;F&+b/'>_A-L)&_A-L)&s$#"$sHU(>?:!2%''/11/;!
A/L>/?H/&!Y[4!Y\$\3!

!
A-11/64!A-1f)-U!9:%#]6,?16#$*'@=#8,&7,&A#\%Z#p,)eA#9,e@,U!F&)6'/>+64!<`@!F&)6'/>+6!

S6)*/&1)>0!F&/114!Y\\$U!
!
A'(-/K/&4!5:-,;)-U!9%/'()%7#8*J%+=#i,;%&A#2)'A#1&7#T%<)%+%&'1'*,&#*&#.,7%)&#.%/*0,U!

W,'1+64!%v@!W(/!S6)*/&1)>0!+K!%&)Q+6-!F&/114!$##YU!
!
A'(?/'f/H)/&4!N-,&/6'/!MU!!.,7%)&#.%/*01&#2)'U!7)66/-L+:)1@!S6)*/&1)>0!+K!

7)66/1+>-4!$#"#U!
!
A'(?);>4!A-?,/:U!9:%#N%'%)*,)1'*,&#,-#':%#.%/*01&#K)%+*7%&0@=#9:%#p%1)+#,-#8(*+#

P0:%J%))I1H!W,'1+64!%v@!S6)*/&1)>0!+K!%&)Q+6-!F&/114!$##$U!
!
]A/!;-!-!'+6+'/&!:-!&)l,/Q-!;/!7/8)'+!/6!/:!/8>&-6b/&+^!P/0%6+*,)#27/8)'+!

5)>034!Ya!A/L>)/?H&/4!$#Y"U!
!
A(-06/4!`,:)-!T/6)1/U!]9/6;/&/;!./*+:,>)+6-&0!I&);C/1@!V+?/6!)6!>(/!A-:*-;+&-6!

./1)1>-6'/!7+*/?/6>!2$#a#h$##Y3U^!81'*&#2;%)*01&#K%)+<%0'*J%+#Yj!2$###3@!
dch$\YU!

!
A)/&&-!W+&&/4!%B;-U!]9/+C&-KB-1!E?-C)6-&)-1!EE@!N-!D)C,&-!;/!:-!9%:(1&14^!2E?-C)6-&0!



! [\$!

9/+C&-L()/1!EE@!W(/!D)C,&/!+K!>(/!W/(,-6-3!)6!N%6#O+';,#@#+(+#.(L%)%+=#
9%:(1&1+#%&#%6#2)'%#.%/*01&,#2PK!>(/!E1>(?,1!-6;!)>1!V+?/6@!W/(,-6-1!)6!
7/8)'-6!%&>34!7/8)'+!5)>0@!7,1/+!<-')+6-:!;/!%&>/4!$##YH!

!
A+>+4!A()&:/6/!%664!P;%)5%&0%#,-#':%#.,7%)&#.%/*01&#i,;1&=#U%)#K1)'*0*<1'*,&#*&#

T%J,6('*,&#1&7#4')(556%#-,)#Pq(16*'@H#T/6*/&@!%&;/6!F&/114!$##\U!
!
W/6/6H-,?4!I-&H-&-!%U!.%/*0,#1&7#':%#T,@16#O&7*1&F9:%#K,)-*)*1',#1&7#':%#\1'*,&16#

K1+'U!5+::/C/!F-&f4!7T@!N->)6!%?/&)'-6!A>,;)/1!5/6>/&4!$##[U!
!
W/6+&)+!W&)::+4!7-,&)')+U!]$#$\!7/8)'+!5)>0@!AL-'/!-6;!<->)+6!)6!>(/!5)>0!+K!>(/!

5/6>/6-&)+U^!M,()&16#,-#81'*&#2;%)*01&#4'(7*%+A#Yd4!6+U!$!2$##j3@!ach$\[U!
!
]S6!C&-6!)?L,:1+!l,/!&/')H/!/:!/1>,;)+!;/!:-1!&-Q-1!)6;)C/6-1^!P/0%6+*,)#27/8)'+!

5)>034!$a!D/H&/&+!$#Y$4!1/C,6;-!1/'')=6U!
!
i-1'+6'/:+14!`+1Z4!]T)1',&1+!)6-,C,&-:!;/:!/;)K)')+!;/!:-!A/'&/>-&B-!;/!M;,'-')=6!

FGH:)'-!2$#YY34^!)6!l?)1+#$,;<6%'1+U!7/8)'+!5)>0@!N)H&/&+1!7/8)'-6+1!S6);+14!
$#cah$#j$U!

!
i-1'+6'/:+14!`+1ZU!!P6#N%+1+')%#d9:%#N*+1+'%)fU!7/8)'+@!M;)')+6/1!I+>-14!$#"dU!!
!
i-1'+6'/:+14!`+1ZU!8,5*01#l)51&*01H#7/8)'+@!$#[cU!
!
i-1'+6'/:+14!`+1ZU!9:%#$,+;*0#T10%A#81#T1>1#$,+;*01H!I-:>)?+&/@!`+(61!O+Lf)61!

S6)*/&1)>0!F&/114!$#a#U!
!
i-1'+6'/:+14!`+1Z4!S6*+%+#$)*,66,A#7/8)'+@!D+6;+!;/!5,:>,&-!M'+6+?)'-4!$#dcU!
!
i-,C(-64!7-&0!e-0U!]V+?/64!5:-11!-6;!M;,'->)+6!)6!7/8)'+4!$dd\h$#YdU^!81'*&#

2;%)*01&#K%)+<%0'*J%+4![4!6+U!w!2$#aa3@!$"ch$cYU!
!
i-,C(-64!7-&0!e-0U!]F&)?-&0!M;,'->)+6!-6;!N)>/&-'0!)6!<)6/>//6>(h5/6>,&0!7/8)'+@!

./1/-&'(!W&/6;14!$#jdh$#ddU^!81'*&#2;%)*01&#T%+%1)0:#T%J*%Z4!i+:U!Yc4!<+U!$!
2$##\34!"$hjjU!#

!
i-Ql,/Q!;/!e6-,>(4!`+1/K)6-U!\10*,&16*+;,#@#P7(010*Q&#%&#.R/*0,A#1/C,6;-!/;)')=6U!

7Z8)'+@!M:!5+:/C)+!;/!7Z8)'+4!$#acU!
!
V)::)-?14!%;&)-6-U!$,J1))(?*1+4!%,1>)6@!S6)*/&1)>0!+K!W/8-1!F&/114!$##[U!
!
v+:+*4!M&)'U!T%-)*%7#P6J*+=#9:%#T*+%#,-#':%#.%/*01&#$,(&'%)0(6'()%U!I/&f/:/0@!S6)*/&1)>0!

+K!5-:)K+&6)-!F&/114!$###U!
!
&
&



! [\Y!

&
!

!
!
!
!



! "#$!

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

%&'&(!)*!+,'-&./0!1&0!2,'3!/3!4/56/30,37!8,'9(!4&6,9&!,3!$"!:;'/.!<=>>*!%(-!

-3',..-?!&9!@A.&3-!B3/C-'0/9D!/3!9(-!E&..!,E!<==F7!&3?!-&'3-?!&!+&5(-.,'!,E!:'90!/3!

<===!1/9(!&!?,A2.-!G&H,'!/3!I3J./0(!&3?!K&9/3!:G-'/5&3!%9A?/-0*!L3!$##>!%&'&(!

'-5-/C-?!(-'!/39-'?/05/;./3&'D!M&09-'N0!?-J'--!E',G!9(-!%9,3-!O-39-'!E,'!K&9/3!

:G-'/5&3!%9A?/-0!1(/.-!0/GA.9&3-,A0.D!;A'0A/3J!(-'!P(*4!/3!K&9/3!:G-'/5&3!

Q/09,'D7!&.0,!&9!@A.&3-*!!

! %&'&(!/0!&!C/0A&.!(/09,'/&3!1(,!09A?/-0!M-R/5,!9(',AJ(!9(-!5A.9A'&.!

-R;'-00/,30!,E!/90!;-,;.-*!Q-'!?,5AG-39&'D!;(,9,J'&;(0!,E!A'2&3!;,./9/5&.!&'9!&'-!

/35.A?-?!/3!9(-!C/0A&.!&39(,.,JD!!"#$%&'()*"+%$,'(-.&/0!SM-R/5,T!I?/9,'/&.!UM7!$##VW*!!

L3!$#<#!0(-!-&'3-?!&!5-'9/E/5&9-!/3!E/.G!-?/9/3J!E',G!8-1!X,'6!B3/C-'0/9D*!:0!5,Y!

E,A3?-'!&3?!5,Y?/'-59,'!,E!+&3?&!:35(&!P',?A59/,307!&3!&'9/09/5!5,..-59/C-!9(&9!

A9/./Z-0!Q/J(!4-E/3/9/,3!C/?-,!9,!;',?A5-!/33,C&9/C-!;-'0;-59/C-0!,E!9(-!K&9/3!

:G-'/5&3!-R;-'/-35-*!%(-!5A''-39.D!,EE-'0!0-C-'&.!5,A'0-0!,3!G,?-'3!M-R/5,!

9(',AJ(!@A.&3-N0!%5(,,.!,E!O,39/3A/3J!%9A?/-0*! !




