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1-)4)(%! +! .+>&)3,%3%8&%3((#! &#! >)4)')*3$+()! 3(%,#&3(1#B! ,-+*#;#&+()! ,-#$(+$+!

(-/81#!'#!+&();-+-#(!,-%(+9#G+()!)3()3(1)&+!,-%@)3+!+!)$%3+3()4&+!<3*<;+B!$#(%!

%3&%1#! >#! -#>1+(+)B! 1:,-)$+! &)8*#;%,-+/(&+! $*+4#(+9&+! ,-%4)&+! +! >#;<8#! &#!

,-+-%'&+!-)3<-3+?!!

"#!'#!3)!%3+;<-+!,-%'%1%*3(1)&#(#!3+;<-&%3(!,-+!&#-#3(1#&)!&#!&#3)*)&+)(%!

&#!")4/(#!3)!&#8*L'#1#!A+-%$#!<,%(-)8#!&#!4+&)-#*&+!(%-%1)!+!,)3(+@+'+B!1!&/$%+!

3*<9#+!+!()H&%*%;+9&+!-)A)&+/!5&#,-+4)-!1!&/$%+!':-.#1+!OWE7B!$#(%!%@)&$#(#!>#!

1:>')23(1+)(%! +4! 1! ':*;%3-%9)&! ,*#&! 1:-H<! ,-+-%'&+()! -)3<-3+B! +>,%*>1#&+! 1!

!
#!&'()*+',-%"GG./!$H/02%'%&'()*+',-%."/$#/012!



>)4)')*+)(%! +! 8+%*%;+9&%(%! -#>&%%8-#>+)! )! ,%=3$%-%! &);#(+1&#?! "#;<8#(#! &#!

$#9)3(1%!+!$%*+9)3(1#!%(!,%91#(#!+!1%'#(#B! 1)'&%!3!&#-#3(1#&)(%!&#!&#3)*)&+)(%!+!

,%(-)8*)&+)(%! &#! H-#&#B! 4%.)! '#! 3)! %9#$1#! '#! '%1)'#(! '%! ,%1)9)! (-<'&%3(+! 1!

':*;%3-%9)&!,*#&?!!

E3&%1#! >#! ;-<,+-#&)! &#! ,-)'3(#1)&+()! ,-#$(+$+! )! N#$(%-:(B! 1:-H<! $%+(%!

4%.)!'#!3)!%9#$1#!8*#;%,-+/(&%(%!+4!1:>')23(1+)B!&%!;%*/4#!9#3(!%(!(/H!'%,-+&#3/(!

1!&/$%*$%!%8*#3(+?!!

\\\M!3134501*98*?!71967:3467*1*O?!86;5215*28*7+!8+74A145*6*

347?82346747M*

S! (#>+! 9#3(! 3#! ,-)'3(#1)&+! %8%8G)&+! 3+3()4+! >#! <,-#1*)&+)! &#!

3(%,#&3(1%(%B! $%+(%! 1$*L91#(! ,%=A+-%$!&#8%-! %(! 1>#+4%31:->#&+!,-#$(+$+B! $%+(%!

8+H#!+>+3$1#*+!&%1#!%-;#&+>#@+/!&#!,-+*#;#&#(#!3+3()4#!&#!>)4)')*+)!1!%(')*&%(%!

3(%,#&3(1%?!K3,)A&%(%!+4!,-+*#;#&)!+>+3$1#!,-+&@+,&%!-#>*+9)&!,%'H%'B!31:->#&!3!

<,-#1*)&+)(%! &#! $%&$-)(&%(%! >)4)')*3$%! ,-%+>1%'3(1%?! D%=;%*)4+! ,-%4)&+B! $#(%!

,-+*#;#&)(%! &#! %(')*&#! ,-#$(+$#! G)! '%,-+&)3)! '%! @/*%3(&%(%! 1+.'#&)! >#!

<,-#1*)&+)!&#!3(%,#&3(1%(%?!!T#$#!&#,-+4)-!'+-)$(&#(#!3)+(8#!+>+3$1#!,-+*#;#&)!+!

&#! '-<;+! #;-%()H&%*%;+9&+! 4)-%,-+/(+/B! $%+(%! 8+H#! '%1)*+! '%! >#,#>1#&)! &#!

%-;#&+9&%! 1)G)3(1%B! '%! &#4#*/1#&)! &#! )-%>+%&&+()! ,-%@)3+! +! '-<;+! G#'/G+!

%$%*&#(#!3-)'#!')23(1+/?!\)*(#!)!4&%;%,*#&%1#Q! >#,#>1#&)!3(-<$(<-#(#!&#!,%91#(#B!

<1)*+9#1#&)!3:':-.#&+)(%!&#!%-;#&+9)&!1:;*)-%'!+!+>8/;1#&)!>#1+A)&#(#!<,%(-)8#!

&#! H)-8+@+'+?! F)%8H%'+4%! )! '#! 3)! ,-);*)'#(! +! ,-+! &)%8H%'+4%3(! '#! 3)! 1&)3#(!

,-%4)&)&+! 1! ,*#&%1)()! >#! 3)+(8%%8%-%(B! '#! 3)! +>,%*>1#(! ,-)'+43(1#(#! &#!

4<*9+-#&)(%!+!'-?!!

]-<;!,-+4)-!)!,-+*#;#&)(%!&#!4)(%'+()!>#!8+%*%;+9&%!,-%+>1%'3(1%B!%31)&!

'%,:*&+()*&+!-#>H%'+B!31:->#&+!3!%(;*).'#&)(%!&#!$<*(<-+B!+>+3$1#(!,*#&+-#&)!&#!

'%,:*&+()*&+! -)3<-3+! +! <3+*+/! 1! ,)-+%'#! &#! ,-)H%'! ,-)'+! 3)-(+N+@+-#&)! &#!

,-%'<$@+/(#?!F)2&#(#!-)#*+>#@+/!+>+3$1#!'%,:*&+()*&+!*%;+3(+9&+!+!4#-$)(+&;%1+!

-)3<-3+?!

/0!12%3#(4&5*2%%2'"#6#7#$*#0'89(&92+,*:'5#$;<*'"&=&"4&%#'%&'=2>4#%*;'(#3-(30''

6%&3)-1#@+%&&#! %8-#8%($#! 5opqrstuvwxpq! wxyyvzs7! )! 13/$#! %8-#8%($#! +*+!

3+3()4#!>#!%(;*).'#&)!&#!>)4)')*3$+!$<*(<-+B!$%/(%!3*)'!>#3/1#&)!%3(#1/!&#2=4#*$%!

dJa!5+*+!,%1)9)7!-#3(+()*&+!%3(#(:@+!&#!,%1:-H&%3((#!&#!,%91#(#!3*)'!>#3/1#&)(%!

>#! &#4#*/1#&)! &#! 1%'&#(#! )-%>+/?! "#! $%&3)-1#@+%&&#! %8-#8%($#! 3)! 39+(#! 13/$#!



3+3()4#! >#! %8-#8%($#! &#! ,%91#(#B! $%/(%! ,%'':-.#! &#2=4#*$%! {J=UJJ! $;|'$#!

-#3(+()*&+!%3(#(:@+!53(:-&+G)7!,%!1-)4)!&#!$-+(+9)&!1)(-%1%=)-%>+%&)&!,)-+%'?!!

0N)$(+1&%(%! $%&3)-1#@+%&&%! >)4)')*+)! 3)! %3&%1#1#! 3)! &#! (-+! %3&%1&+!

,-+&@+,#Q!

#!4+&+4#*&+! 4)H#&+9&+! &#-<A)&+/! &#! ,%91#(#! 5(?)?! 8)>! %-#&7! 9-)>!

'+-)$(&%!,%3(#1/&)!&#!3)4)&#!+!|!+*+!(%-R!

#!,%3(%/&&%! ,%91)&%! %-;#&+9&%! ,%$-+(+)B! 3! &#2=4#*$%! dJa! 3! %3(#(:@+!

%(!$<*(<-+!+!|!+*+!,%$-+1#G+!$<*(<-+R!

#!'+1)-3+N+$#@+/! &#! $<*(<-+()B! %(;*).'#&+! ,%3*)'%1#()*&%! +|+*+! 1!

#3%@+#@+/?!

D%3-)'3(1%4!-)'<@+-#&)(%!&#!%8-#8%($+()!4%;#(!'#!3,)3(/(!4).'<!dJ!+!_J!

a!%(!1-)4)(%!>#!(-<'!+!,)(-%*&+!;%-+1#B!&)%8H%'+4+!>#!4)H#&+>+-#&+()!')2&%3(+B!1!

3-#1&)&+)! 3! $%&1)&@+%&#*&%(%! >)4)')*+)?! T%1#! 8+! 3)! %(-#>+*%! ,%*%.+()*&%! &#!

)4+3++()! &#! ;#>%1)! =! >#4:-3+()*+! &#! #(4%3N)-#(#?! 6%&3)-1#@+%&&%(%! >)4)')*+)!

,-+().#1#!+!3*)'&+()!,-)'+43(1#Q!

#!K3(%29+1#! >)4)')*3$#! 3+3()4#B! 5&)! 3#4%! 3:H-#&/1#G#7B! $%/(%!

,%'%8-/1#! $#9)3(1%(%! &#! ,-+-%'&+()! -)3<-3+B! <1)*+9#1#G#! ,%91)&%(%!

8+%-#>&%%8-#>+)B! 5N*%-#! +! N#<&#B! 1$*L9+()*&%! '+1+()! .+1%(&+7! +! 8)>! '#!

1*+>#!1!$%&N-%&(#@+/!3!.)*#&+)(%!>#!,%*<9#1#&)!&#!,%=1+3%$+!'%8+1+R!

#!F)%8-#8%(1#&+()! 5&)-#>%-#&+()7! ,%*)(#! ')23(1#(! $#(%! '),%! >#!

1:;*)-%'&+/! '1<%$+3! 5h}I7! +! ,-+*%.)&%! ;*%8#*&%B! 4%.)! '#! +4#! 1#.&%!

>&#9)&+)!1!$%&(-%*#!&#!>#4:-3/1#&)(%!&#!#(4%3N)-#(#!$#(%!@/*%B!+!1!9#3(&%3(!

1*+/)!1:-H<!!;*%8#*&%(%!>#(%,*/&)?!

#!D%91+()! %8-#8%(1#&+! ,%3-)'3(1%4! $%&3)-1#@+%&&+! ,-#$(+$+!

,-+().#1#(!,%='%8:-!+&N+*(-+-#G!$#,#@+()(!+!&#4#*)&!,%1:-H&%3()&!%((%$B!

$%)(%!>&#9+()*&%!&#4#*/1#!)-%>+/(#?!

D-#$(+$+()! >#! 4+&+4#*&+! 4)H#&+9&+! &#-<A)&+/! &#! ,%91+()! 4%;#(! '#! 8:'#(!

-#>')*)&+!1!'1)!,%=%8G+!;-<,+![!3!4+&+4#*&+!%8-#8%($+!+!8)>!%8-#8%($#!5'+-)$(&#!

3)+(8#7?*

!!+"C* H%.)%HG()* Y* :'."(GB)* F"'G%)* V* ['V'* #H(.'VB)* .)FG'G"&BHFG*

'&'* D$&RM* ]+-)$(&#! 3)+(8#! 8)>! %-#&! 1! ,-)'1#-+()*&%! &#*+9&#(#! ,%$-+1&#!

-#3(+()*&%3(![!.+1#!+*+!<&+G%.)&#B!&#,-+4)-!4<*9?*

D%*>+Q! F#4#*)&+! -#>H%'+B! 31:->#&+! 3! ,-)'3)+(8)&+()! %8-#8%($+B! $%+(%! &)! 3)!

+>1:-A1#(?! F#4#*/1#&)! &#! >#,*#H+()! %(! 1)(-%1#! +! 1%'&#! )-%>+/! &#! ,%91#(#?!

F#4#*/1#&)!&#!<,*:(&/1#&)(%!&#!,%91#(#!+!<1)*+9)&#!8+%#$(+1&%3(?!F#4#*/1#&)!&#!



+>,#-)&+)(%! +! ,-)$%4)-&#(#! >#;<8#! &#! 1*#;#! 1! ,%91#(#B! 9)3(%! ,:(+! 1! $-+(+9&+! >#!

-#>1+(+)(%!&#!>)4)')*3$+()!$<*(<-+?!D%!3*#8%!-#>1+(+)!&#!,*)1)*+()!1!':*;%3-%9)&!

,*#&B!1%')G%!'%!,%=4#*$#!<,%(-)8#!&#!H)-8+@+'+?

F)'%3(#(:@+Q T-<'&%3(+! >#! )N)$(+1)&! $%&(-%*! &#! ,*)1)*+()B! ,%$-+1&#(#!

-#3(+()*&%3(! +! 4<*9?! K1)*+9)&+! -#>H%'+B! 31:->#&+! 3! 4)H#&+9&+/! $%&(-%*! &#!

,*)1)*+()?! F)%8H%'+4%3(!%(!3,)@+#*&+!4#A+&+B!$#(%!3)/*$#!>#!'+-)$(&#!3)+(8# +!

'-<;+!3,)@+#*+>+-#&+!4#A+&+?!

! 0'B'D)&B'* H%.)%HG(' = 2)D)&"B'* H%.)%HG('* B)* #HRV)G)M*T%1#! )

3+3()4#!>#!%8-#8%($#!&#!,%91#(#B!,-+!$%/(%!9-)>!%8)'+&/1#&)!&#!&/$%*$%!%,)-#@++!

3)!&#4#*/1#!8-%/(!&#!,-)4+&#1#&)!&#!>)4)')*3$+()!4#A+&+!,%!,%*)(%B!3(),)&(#!&#!

<,*:(&/1#&)! &#! ,%91#(#B! 3-%$%1)()! >#! +>1:-A1#&)! &#! %8-#8%($+()! +! -#>H%'+()! >#!

%(;*).'#&)! &#! $<*(<-+()B! $#(%! 3:G)1-)4)&&%! 3)! >#,#>1#! 3(-<$(<-#(#! &#! ,%91#(#! +!

,%91)&%(%!,*%'%-%'+)?!D-+!&)/!>#!$%&(-%*!&# ,*)1)*+()!3)!+>,%*>1#(!H)-8+@+'+ 5&%!

1!)'+&!,-)H%')&!,)-+%'B!3*)'!$%2(%!$%*+9)3(1%(%!&#!)'+&+@#!,*%G!&#4#*/1#!,%-#'+!

#'#,(#@+/(#!&#!,%91#(#7B!$%)(%!,%>1%*/1#!'#!3)!&#4#*/(!4)H#&+9&+()!%,)-#@++?!T)>+!

k$%&3)-1#@+%&&+!%8-#8%($+l!1$*L91#(Q

Y efghiYjhkk* `H%.)%HG()*B)* 'V'P'a [ ,-+!(#>+!%8-#8%($#!,%91#(#!

%3(#1#! &)%8-#8%()&#! %(! ,-+8+-#&)(%! &#! ,-)'H%'&#(#! $<*(<-#! '%! >#3/1#&)! &#!

3*)'1#G#(#!3!+>$*L9)&+)!&#!+1+@+!3!A+-+&#!U|d!%(!A+-+&#(#!&#!-)'#?



Y lhmnoYfhkk [ 5H%.)%HG()* B)* &"X'7[ ,-+! (#>+! %8-#8%($#! ,%91#(#!

%3(#1#! &)%8-#8%()&#! %(! ,-+8+-#&)(%! &#! ,-)'H%'&#(#! $<*(<-#! '%! >#3/1#&)! &#!

3*)'1#G#(#!3!+>$*L9)&+)!&#!+1+@+!3!A+-+&#!U|d!%(!A+-+&#(#!&#!-)'#?!C)+(8#(#!3)!

+>1:-A1#! &# ;-)8)&#! &#! *)H#(#! +! %8+$&%1)&%! 1$*L91#! ,-)4#H1#&)! &#! 1:-H#! ~?!

P#3(+()*&+()!%3(#(:@+!%3(#1#(!&#!,%1:-H&%3((#!4).'<!*)H+()?!Z%-8#(#!3!,*)1)*+()!

3)!+>1:-A1#!,%3-)'3(1%4!H+4+9&+!3-)'3(1#B!,%&/$%;#!$%48+&+-#&+!+!3!4)H#&+9&#!

%8-#8%($#B ,%!1-)4) &#!$%/(%!3)!1:>3(#&%1/1#(!*)H+()?

Y pqkrsYfhkk [ 54<*9+-#G#!%8-#8%($#7 = ,-)'3(#1*/1#!<,-#1*)&+)!

&#!$%*+9)3(1%(%B!%-+)&(#@+/(#!+!-#>,-)')*)&+)(%!&#!%3(#(:@+!5-#3(+()*&%=3(:8*)&#!

4#3#7! %(! $<*(<-&+! +! '-<;+! 1+'%1)! -#3()&+/! 1:-H<! ,%91)&#(#! ,%1:-H&%3(!

@)*%;%'+A&%!'%$#(%!3)!-#>1+1#(!-#3()&+/(#?!C,)@+N+9&%!>#!3+3()4#(#!)B!9)!'%$#(%!

,-+!qp=wxyy!+!rwtx�!wxyy!%8-#8%($+()B!$:')(%!3)!%8-#8%(1#!4#*$#!9#3(!%(!,%1:-H&%3((#!&#!

,%*)(%!5'%!dJ!a7B!,-+!4<*9!(+*!3)!,-+*#;#!3*/(#!%8-#8%($#!&#!,%1:-H&%3((#?

Y tifhYfhkk* '&'* phuhvqvYfhkk Y f#-#$()-+>+-#(! 3)! 3! 4+&+4#*&+B!

9#3(+9&+B! 3*)(+! %8-#8%($+! &#! ,%91#(#B! )'&#B! '1)! +*+! (-+! &#! 8-%2! 1! >#1+3+4%3(! %(!

1+'#! ,%91#! +! %(! $%&$-)(&+()! $*+4#(+9&+! <3*%1+/?! T%1#! )! ()H&%*%;+/B ,-+! $%/(%!

':*8%$+()!,%91)&+!%8-#8%($+!3)!>#4)&/(!%(!+>;-#.'#&)!&#!8+%*%;+9&#!)$%=3+3()4#!

&#! ,%91#(#?! S! &)/! 4+$-%%-;#&+>4+()B! $%-)&+()! +! '-<;#(#! ,%91)&#! N#<&#B! ,%)4#(!

N<&$@++()! ,%! %8-#8%(1#&)(%! +! 8#*#&3+-#&)(%! &#! H-#&+()*&+()! 1)G)3(1#?!

W+&+4#*&+()! %8-#8%($+! >#,#>1#(! 1:;*)-%'#! 1! ,%91#(#B! ,-)',#>1#(! /! %(! 1%'&#! +!

1)(-%1#! )-%>+/B! ,-)'%(1-#(/1#(! <,*:(&/1#&)B! ,%'%8-/1#(! ,%91)&%(%! ,*%'%-%'+)?!



D*%'%-%'+)(%! &#! ,%91#(#! 5H-#&+()*&+()! 1)G)3(1#! +! 1%'#(#7! 3)! -);<*+-#B! 9-)>!

<,-#1*)&+)!&#!,%91)&#(#!,%$-+1$#!%(!,-)'H%'&#(#!$<*(<-#B!9#3(+9&+()!%8-#8%($+!&#!

,%91#(#! +! $%&(-%*! 1:-H<! ,*)1)*+()?! V>,%*>1#(! 3)! 3)-(+N+@+-#&+! 3)4)&#B! >#G%(%!

3)-(+N+@+-#&+()!3)4)&#!3#!>'-#1+B!)'-+!3!'%8-#!$:*&/)4#!)&)-;+/?!D%$-+1#&)(%!&#!

,%91#(#!3!-#3(+()*&+!%3(#(:@+!%(!,-)'H%'&#(#!$<*(<-#B! >#':-.#!1*#;#(#!1!,%91#(#B!

$%)(%! 3,%4#;#! >#! 8+%*%;+9&#(#! #$(+1&%3(! 1! (#$#! &#-)9)&#(#! .+1#! ,%91#B! ,%! (%>+!

&#9+&! 1:;*)-%'#! 3)! >#,#>1#! 1! ,%91#(#! +! 3)! +>,%*>1#! $#(%! H-#&#! >#! 3*)'1#G#(#!

$<*(<-#?!D-+!()>+!%8-#8%($+!$%*+9)3(1%(%!&#!H+4+9&+/!N%3N%-!+!H+4+9&+/!#>%(!)!

3+*&%! &#4#*)&%B! ,%-#'+! ,%'%8-)&#(#! 8+%*%;+9&#! #$(+1&%3(! &#! ,%91#(#B! $%/(%! 3)!

,-)1-:G#! 1! H-#&#! >#! -#3()&+/(#?! C,#>1#! 3)! ,%'H%'/G! 3)+(8%%8%-%(?! S&#3/(! 3)!

8#$()-++! 1! ,%91#(#B! $%+(%! %(! )'&#! 3(-#&#! -#>;-#.'#(! -#3(+()*&+()! %3(#(:@+! +! %(!

'-<;#! '%,-+&#3/(! >#! ,%91)&%(%! ,*%'%-%'+)?! ]%8-#(#! 8+%*%;+9&#! #$(+1&%3(! &#!

,%91#(#!3,%3%83(1#!>#!'%8:-!+4<&+()(!&#!-#3()&+/(#B!,%-#'+!(%>+!N#$(!+>,%*>1#&)(%!

&#!H+4+9&+!1)G)3(1#!3)!&#4#*/1#!&#!`Ja!%(!3:%(1)(&#(#!'%>#?!!S)'&#;#!3*)'!.:(1#!1!

,%*)(%! 3)! 1*+>#! 3! +;*)&! $<*(+1#(%-B! (%1#! )! %8-#8%($#! &#! I=d34B! $%/(%! @)*+! '#!

-#>,-)')*+!3*#4#(#!-#1&%4)-&%!1:-H<!,%91#(#!+!'#!>#(1%-+!$#,+*/-+()!&#!,%91#(#B!

,-+! ,%1(%-&%! 1*+>#&)! 1! ,%*)(%! 3! +;*)&+/! $<*(+1#(%-! 3)! <&+G%.#1#(! ,*)1)*+! +!

3#4%3)1$+!8)>!'#!3)!&#*#;#!,-:3$#&)!3!H)-8+@+'?!C*)'1#G%(%!1*+>#&)!1!,%*)(%!)!3!

+&1)&(#-!>#!4+&+4#*&+B!3*)(+B!9#3(+9&+!%8-#8%($+!=!$<*(+1#(%-B! !(#-#*).$+!+!'-?B!

3*)'!$%)(%!3)!>#3/1#!$<*(<-#(#!3!'+-)$(&#!3)/*$#?!C*)(+()!4+&+4#*&+!%8-#8%($+!,%=

*)3&%!3)!,-#$(+$<1#(B!(:2!$#(%!+>+3$1#(!,%=4#*$%!-#>H%'+!+!,%=4#*$%!+&1)3(+@+/!1!

'+;+(#*+>#@+/B! &%! >#! <3,)A&%(%! 2! -)#*+>+-#&)! )! &)%8H%'+4#! 1+3%$#! 3(),)&! &#!

+&N%-4+-#&%3(!+!%84)&!&#!%,+(!&#!'%8-+!,-#$(+$+?!"#!1:1).'#&)(%!&#!}�wx=wxyy!+*+!

�xqx���=wxyy!!1!)'&%!3(%,#&3(1%!&)!)!&)%8H%'+4#!1+3%$#!3(),)&!&#!%8<9)&+)!+!4%.)!

'#!3)!,-+*#;#(!&)>#1+3+4%!%(!N%-4#(#!&#!,%*)(%?!

V>1%'+Q!!

•! D-+! 4&%;%$-#(&%(%! ,-)4+&#1#&)! ,%! ,%1:-H&%3((#! &#! ,%91#(#! 3! @)*!

%8-#8%($#(#! 2B! %8)4&#(#!!" !,*:(&%3(! 3)! ,-%4)&/! 1! H%-+>%&(#! UJ! 34?! '%! �J! 34?! +!

'%3(+;#! 3(%2&%3(+!%(!UBb�=UBcJ! w|�#B! #! 1!&/$%+! 3*<9#+!+!,%=1+3%$+?!6#>#&%!,%!'-<;!

&#9+&!=!,%91#(#!3)!<,*:(&/1#?!

•! D-+! &#4#*)&! 8-%2! %8-#8%(1#&+/! &#! ,%91#(#! 3)! <1)*+9#1#! %8)4&#(#!

,*:(&%3(!+!3:,-%(+1*)&+)(%!3-)G<!,-%&+$1#&)!&#!(1:-'%!(/*%!1!,%91#(#B!$%)(%!&)!

1%'+! '%! %,(+4+>+-#&)! &#! 1:>'<A&+/! -).+4! 1! ,:-1+()! '1)=(-+! ;%'+&+! &#!

,-+*%.)&+)B!&%!1%'+!'%!<1)*+9#1#&)!&#!%-;#&+9&%(%!1)G)3(1%!1!,%1:-H&%3(&+/!3*%2!

3!%$%*%!JBU`!=!JBIJa!&#!;%'+&#?!



•! D-+! %8-#8%(1#&)! &#! ,%91#(#! +! ,-+! +>,%*>1#&)! &#! 1%'%#$<4<*+-#G+!

4#()-+#*+B! -/>$%! 3)! <1)*+9#1#! $%*+9)3(1%(%!&#!,%)(#(#! %(!,%91#(#! 1%'#B! #! 1%'&#(#!

)-%>+/! 3)! &#4#*/1#?! D-+! &#$*%&! &#! ()-)&#! %(! da! +! 3*)'! %8-#8%(1#&)! ,%! $%&(<-#B!

,%91#(#!4%.)!'#!,%)4)!'%!{J!��|�!1%'#!,-+!+&()&>+1)&!1#*).B!8)>!'#!3)!#$(+1+-#!

1%'&#! )-%>+/?! S! -)#*&+! <3*%1+/! 4%.)! '#! 3)! k3,)3(/(! %(! )'&%! '%! '1)! ,%*+1#&+/lB!

$%)(%!)!+!&#2=;%*/4%(%!,-)'+43(1%!&#!()>+!&#9+&+!>#!%8-#8%(1#&)!&#!,%91#(#?!

•! T)4,)-#(<-#(#!&#!,%91#(#!1!,%1:-H&%3(&+/!�=UJ!3�!3*%2!)!,%=&+3$#!,-+!

&<*)1%(%! %8-#8%(1#&)! &#! ,%91#(#B! 13*)'3(1+)! &#! $%)(%! 3)+(8#(#! (-/81#! '#! 3)!

,-%1).'#! ,-+! '%3(+;#&)! &#! ()4,)-#(<-#! %(! �6C! &#! ':*8%9+&#(#! &#! ,%*#;#&)! &#!

3)4)&#(#?!!

•! D-+! %8-#8%(1#&)! &#! ,%91#(#! 3! 1&#3/&)! &#! 4+&)-#*&+! (%-%1)! 1!

':*8%9+&#(#!&#!%8-#8%(1#&)! 3)!&#8*L'#1#! 3! dJa!,%='%8-%!-#>1+(+)!&#! $%-)&%1#(#!

3+3()4#B! IU=dIa! ,%='%8-%! <31%/1#&)! &#! ! 1%'#(#! +! <1)*+9#1#&)! &#! '%8+1+()! 3! UI! =!

dJa?!!

•! D-+! (%>+! 1+'! %8-#8%(1#&+/! 3)! &#8*L'#1#! &#4#*)&+)! &#! )&)-;+2&+()! +!

(-<'%1+!-#>H%'+!3!UI=U`a?!!

•! D-+*%.)&+)(%! &#! )3()3(1)&+! 1%'%#$<4<*+-#G+! 4#()-+#*+! &)! 1%'+! '%!

,-%4/&#!&#!-F!+!H+4+9&+()!31%23(1#!&#!,%91+()?!

D%*>+Q!

•! 1:>4%.&%3(! >#! #$(+1+>+-#&)! &#! 4+$-%8+%*%;+9&#(#! ')2&%3(! 1! ,%91#(#!

,-+! -#>1+(+)! &#! $%-)&%1#(#! 3+3()4#! &#! -#3()&+/(#! +! <31%/1#&)(%! &#! H-#&+()*&+()!

)*)4)&(+R!!

•! '%8*+.#1#&)! &#! #;-%)$%3+3()4+()! '%! ,-+-%'&+()! )$%3+3()4+! ,-+! ,%=

1+3%$%! 1:>,-%+>1%'3(1%! &#! %-;#&+9&%! 1)G)3(1%! +! >#,#>1#&)! +|+*+! ,%1+A#1#&)! &#!

,%91)&%(%!,*%'%-%'+)R!!

•! >#,#>1#&)! &#! &/$%*$%! 3*%/! %-;#&+9&+! %3(#(:@+! ,%! ,%1:-H&%3((#! &#!

,%91#(#![!-#>*%.)&+B!,%*<-#>*%.)&+!+!31).+B!3!$%)(%!3)!+>,:*&/1#(!&#2=4#*$%!'1)!

+>$*L9+()*&%! 1#.&+! <3*%1+/! [! >#G+(#! &#! ,%91#(#! %(! 1%'&#! +! 1)(-%1#! )-%>+/! +!

1:>4%.&%3(! >#! &#4#*/1#&)! &#! 1%'&+/! 3(-)3B! $%;#(%! -#3()&+/(#! 3)! %(;*).'#(! 8)>!

&#,%/1#&)!+!,-+!()&')&@++!>#!<':*.#1#&)!&#!3<A#1+()!,)-+%'+R!

•! 3:>'#1#&)! &#! ,-)',%3(#1$+! >#! +$%&%4+/! &#! ;%-+1#! +! )&)-;+/! ,%-#'+!

,)-+%'+9&%(%! )*+4+&+-#&)! &#! &#2=().$+()! +! 3$:,%3(-<1#G+! %3&%1&#! +!

,-)'3)+(8)&#!%8-#8%($#!&#!,%91#(#!+!%$%,#1#&)!,%!1-)4)!&#!1);)(#@+/(#?!

!



F)'%3(#(:@+()Q!

•! S*%A#1#&)!&#! 1%'&%=N+>+9&+()! 31%23(1#! &#! ,%91#(#B! %3%8)&%! 1! ,:-1+()!

I=d! ;%'+&+B! 13*)'3(1+)! &#! <,*:(&/1#&)(%B! ,-+9+&)&%! %(! &#4#*)&+/! 8-%2!

%8-#8%(1#&+/! +! +>-#>/1#G+! 3)! 1! &+3$#! H+'-#1*+9&#! ,-%1%'+4%3(! +! #)-#@+/! &#!

,%91#(#R!!

•! F)8*#;%,-+/(&%! 1*+/&+)! &#! ;%*)4+()! $%*+9)3(1#! -#3(+()*&+! %3(#(:@+B!

&#4+-#G+! 3)! ,%! ,%1:-H&%3((#! &#! ,%91#(#B! 1:-H<! ,%&+$1#&)(%! +! -#3().#! &#!

-#3()&+/(#R!

•! D-+!*+,3#!&#!,%'H%'/G#!()H&+$#!=!&)1:>4%.&%3(!>#!':*8%$%!1&#3/&)!&#!

%-;#&+9&+! +! 4+&)-#*&+! (%-%1)! +! ,%3*)'/1#G! 3*#8! )N)$(! 1:-H<! H-#&)&)(%! &#!

-#3()&+/(#R!!

•! K1)*+9)&+)! &#! ,%,<*#@++()! &#! 1-)'+()*+()B! &#3)*/1#G+!,%91#(#B! 9+/(%!

9+3*)&%3(!3)!-);<*+-#!3!%8-#8%($#(#!&#!,%91#(#?!

?0! @*2$2A*>%2'"#6#7#$*#0''

Z+%*%;+9&%(%!>)4)')*+)!)!3:1$<,&#!3+3()4#!>#!<,-#1*)&+)!&#!>)4)')*+)(%!+!

,-%+>1%'3(1%! &#! H-#&+B! 1! $%/(%! 3)! 3:9)(#1#(! &#2='%8-+()! ,-#$(+$+! ,%! %(&%A)&+)!

%,#>1#&)(%! &#! %$%*&#(#! 3-)'#B! ,%'':-.#! 3)! 1+3%$#! 3(),)&! &#! 8+%*%;+9&%!

-#>&%%8-#>+)B! %,#>1#(! 3)! ,-+-%'&+()! -)3<-3+B! ,-+*#;#(! 3)! 1+3%$+! 3(#&'#-(+! >#!

H<4#&&%! %(&%A)&+)! $:4! .+1%(&+()! +! 4)(%'+! &#! ,-%+>1%'3(1%B! 3:%8-#>)&+! 3!

,-)',%9+(#&+/(#! &#! 9#3(! %(! ,%(-)8+()*+()! $:4! ,-%'<$(+B! ,-%+>1)')&+! 9-)>!

+>,%*>1#&)! &#! )3()3(1)&+! 1)G)3(1#! +! ,-%@)3+?! "#! 3,#>1#&)(%! &#! +>+3$1#&+/(#! &#!

,-+*%.+4%(%! )1-%,)23$%! >#$%&%'#()*3(1%! 3)! +>1:-A1#! ).);%')&! $%&(-%*B! #!

,-%'<$@+/(#!,%'*).+!&#!3)-(+N+$#@+/!3*)'!,-)4+&#1#&)!&#!,)-+%'+()!&#!,-)H%'?!!

Z+%*%;+9&%(%!>)4)')*+)!)!(#$#1#!3+3()4#!>#!,-%+>1%'3(1%B!$%/(%!&)!'%,<3$#!

+*+! &#,:*&%! +>$*L91#! +>,%*>1#&)(%! &#! 3+&()(+9&+! (%-%1)B! ,)3(+@+'+B! -#3().&+!

-);<*#(%-+! +! '%8#1$+! $:4! H-#&#(#! &#! .+1%(&+()B! +! 1! $%/(%! >#! ,%'':-.#&)! +!

,%'%8-/1#&)! &#! H-#&+()*&+/! -).+4! &#! ,%91#(#! 3)! -#>9+(#! &#! 3)+(8%%8-#G)&+/B!

-#3(+()*&+! %3(#(:@+B! %8%-3$+! (%-B! >)*)&%! (%-)&)! +! &#! 8+%*%;+9&#! -#3(+()*&#!

>#G+(#?! Z+%*%;+9&%(%! ,-%+>1%'3(1%! 1! Z:*;#-+/! 1! ,%3*)'&+()! ;%'+&+! )! )'+&! %(!

3)$(%-+()B! $%2(%! 8)*).+! -:3(! ,%! %(&%A)&+)! &#! ,*%G+()B! .+1%(&+()B! ,9)*&+()!

3)4)23(1#! +! 8-%/! &#! %,)-#(%-+()B! 1$*L9)&+! 1! 3+3()4#! &#! $%&(-%*?! C)$(%-:(! &#!

8+%*%;+9&%(%! .+1%(&%1:'3(1%! 1! Z:*;#-+/! )! ,%=3*#8%! -#>1+(! %(! 8+%*%;+9&%(%!

-#3()&+)1:'3(1%B! &%! ,-)>! ,%3*)'&+()! ;%'+&+! ,%$#>1#! ,%*%.+()*&#! ()&')&@+/! 1!

).);%'&%(%! <1)*+9#1#&)! &#! %(;*).'#&+()! ,%! 8+%*%;+9)&! &#9+&! .+1%(&+?! D-)>!



,%3*)'&+()!;%'+&+!3)!&#8*L'#1#!-:3(!+!%(;*).'#&+()!,9)*&+!3)4)23(1#!,%!4)(%'+()!

&#!8+%*%;+9&%!,-%+>1%'3(1%?!

S$*L91#&)(%! 1! 3+3()4#! &#! $%&(-%*! +! 3)-(+N+$#@+/! >#! 8+%*%;+9&%(%!

,-%+>1%'3(1%! )! '%8-%1%*&%B! $#(%! >)4)')*3$%(%! 3(%,#&3(1%! ,-)4+&#1#&)! $:4!

8+%*%;+9&%! ,-%+>1%'3(1%! &#! >)4)')*3$+! ,-%'<$(+B! $%;#(%! 3)! 3$*L9+! '%;%1%-! >#!

$%&(-%*! +! 3)-(+N+$#@+/! 3! 6%&(-%*+-#G%! *+@)B! %'%8-)&%! %(! 4+&+3(:-#! &#!

>)4)')*+)(%B! H-#&+()! +! ;%-+() J ?! ")4)')*3$+/(! 3(%,#&+&! 3*)'1#! '#! <1)'%4+!

4+&+3(:-#! &#! >)4)')*+)(%B! H-#&+()! +! ;%-+()! >#! 3$*L9)&+/! '%;%1%-! +! ,%(1:-'+!

1$*L9)&+()!,-%+>1%'3(1)&+!)'+&+@+!1!3+3()4#!&#!$%&(-%*!1!)*)$(-%&&+/!-);+3(:-!=!

0*)$(-%&)&! -);+3(:-! &#! *+@#(#B! $%+(%! +>1:-A1#(! ')2&%3(! ,%! ,-%+>1%'3(1%B!

,-)-#8%(1#&)B!3:H-#&)&+)!+!(:-;%1+/!&#!>)4)')*3$+!,-%'<$(+!+!H-#&+B!,-%+>1)')&+!

,%!,-#1+*#(#!&#!8+%*%;+9&%(%!,-%+>1%'3(1%B!1$*L9+()*&%!,%'+>,:*&+()*+()?!

!!

B0!C%+#A(*(&%2'=(2*"4273+42'%&'(&3+#%*;'*'(&3+*+#$%*'=(27-,+*0''

V&();-+-#&%(%! ,-%+>1%'3(1%! )! 3)-(+N+@+-#&#! 3+3()4#! >#! $#9)3(1%! >#!

,-%+>1%'3(1%!&#!>)4)')*3$+!$<*(<-+B!$%/(%!,%'':-.#!%,#>1#&)(%!&#!%$%*&#(#!3-)'#B!

9-)>!+&();-+-#&%!<,-#1*)&+)!&#! 1-)'+()*+()! 5VKS7!+!&#4#*/1#&)!&#!+>,%*>1#&)(%!

&#!DP"?!"#!-#>*+$#!%(!8+%*%;+9&%(%!>)4)')*+)B!$%)(%!+>$*L91#!<,%(-)8#(#!&#!DP"!

+*+!4+&)-#*&+!(%-%1)B!,-+!+&();-+-#&%(%!,-%+>1%'3(1%!()!4%;#(!'#!3)!,-+*#;#(B!&%!

,-+! %,-)')*)&+! <3*%1+/?! V&();-+-#&%(%! ,-%+>1%'3(1%! +>,%*>1#! &#,-)':$#! 1!

()H&%*%;++()! ,-+! %(;*).'#&)(%! +! >#G+(#(#! &#! >)4)')*3$+()! $<*(<-+! +! 3:9)(#1#!

-#>*+9&+! 4)(%'+! +! 3-)'3(1#! >#! <,-#1*)&+)! &#! 1-)'+()*+()?! S3)$+! >)4)')*3$+!

3(%,#&+&! 4%.)! '#! ,-+*#;#! +&();-+-#&%! <,-#1*)&+)! &#! 1-)'+()*+()! $#(%! 1$*L9+!

-)'+@#!,-)1#&(+1&+!4)-$+!>#!%;-#&+9#1#&)!-#>,-%3(-#&)&+)(%!&#!1-)'+()*+()![!$#(%!

3)+(8%%8%-%(B!+>,%*>1#&)!&#!,%'H%'/G#!>)4)')*3$#!()H&+$#B!8#*#&3+-#&%!(%-)&)!+!

,%*+1#&)B! 3#&+(#-&%=H+;+)&&+! 4)-$+B! >#G+(#! &#! ,%*)>&+()! %-;#&+>4+B!

<3(%29+1+|(%*)-#&(&+! 3%-(%1)! -#3()&+/! +! &#! 3(#&'#-(&+|3)-(+N+@+-#&+! 3)4)&#! +!

,%3#':9)&!4#()-+#*! +! '-?!V>1:-A1#! 3)! 3+3()4&%!&#8*L')&+)! &#! 1-)'+()*+()?!D-+!

$%&(-%*+-#&)(%!+4!3)!'#1#!,-)'+43(1%!&#!8+%*%;+9&+()B!N+>+9)3$+B!8+%()H&+9)3$+!

+!'-<;+!&)H+4+9&+!3-)'3(1#B!$#$(%!+!&#!DP"!3!&+3:$!-+3$?!!

V&();-+-#&%(%!,-%+>1%'3(1%!&#!-#3()&+/!+!-#3(+()*&+!,-%'<$(+!3)!+>1:-A1#!%(!

>)4)')*3$+!3(%,#&+B!$%+(%!%(;%1#-/(!&#!+>+3$1#&+/(#!,%!9*?!UU!%(!"#$%&#!>#!>#G+(#!

&#! -#3()&+/(#?! V&();-+-#&%! ,-%+>1%'3(1%! &#! -#3()&+/! +! -#3(+()*&+! ,-%'<$(+! 3)!

!
$!"##$%&''K</*(1.JL".1/M(*3J(3#.K1'8/J('>/3#*/,,(*%!



+>1:-A1#! &#! >)4)')*3$+! $<*(<-+B! >#! $%+(%! +4#! -#>-#8%()&+! -:$%1%'3(1#! >#!

+&();-+-#&%!<,-#1*)&+)!&#!1-)'+()*+()?!!

89<*'=(*%5*=*'%&'*%+#A(*(&%2+2'-=(&4$#%*#'%&'4(#7*+#$*+#''

#!D-)',#>1#&)(%! %(! 1-)'+()*+! +|+*+! (/H&%(%! %;-#&+9#1#&)! 3*)'1#! '#! 3)!

,%3(+;#! +*+! ,%',%4#;#! %3&%1&%! 9-)>Q! #7! ! 3)+(8%%8-#G)&+)! &#! $<*(<-+()R! 87!

,-%1).'#&)! &#! ,%'H%'/G+! #;-%()H&+9)3$+! 4)-%,-+/(+/! 5&#,-+4)-! ,-)'1#-+()*&%!

,%';%(1/&)! &#! -#>3#'&+()! *)H+B! 1-)4)! +! ;:3(%(#! &#! 3)+(8#B! ,%'3/1#&)B! %,(+4#*&%!

-#>3(%/&+)! 4).'<! $<*(<-+()B! ,-%(+1%)-%>+%&&+! %8-#8%($+B! 3#&+(#-&+! 4)-$+! +!

-)>+(8+7R!17!+>,%*>1#&)!&#!,%'H%'/G+!<3(%29+1+|(%*)-#&(&+!3%-(%1)!-#3()&+/!+!&#!

3(#&'#-(&+|3)-(+N+@+-#&+! 3)4)&#! +! ,%3#':9)&! 4#()-+#*R! ;7! ,-+*#;#&)! &#!

8#*#&3+-#&%!(%-)&)B!1#-<1#&)B!,-#$(+$+!>#!&#,%/1#&)!+!'-)&#.R!'7!,-)'%(1-#(/1#&)!

-#>,-%3(-#&)&+)(%! &#! 1-)'&+! %-;#&+>4+! 9-)>! ,-+*#;#&)! &#! 3#&+(#-&+! 4)-$+!

5&#,-+4)-!9-)>!-)'%1&%!,%9+3(1#&)!&#!4#A+&+()!+!&#!%8%-<'1#&)(%7R!)7!%,#>1#&)!+!

,%'':-.#&)! &#! ,%*)>&+()! %-;#&+>4+! 5&#,-+4)-! 9-)>! ,-+*#;#&)! &#! ,%'H%'/G+!

-#3(+()*&%>#G+(&+!4)-$+!+*+!9-)>!+>,%*>1#&)!&#! )$%*%;+9&+!+&N-#3(-<$(<-+! 1:1!

+*+!+>1:&!%8-#8%(1#)4+()!,*%G+7?!!

#!S-)'+()*+()! (-/81#! '#! 3)! &#8*L'#1#(! 3! ,%'H%'/G+! 4)(%'+! +! 3-)'3(1#?!

T#$+1#!4)(%'+!3*)'1#!'#!1$*L91#(!&#<9&%%8%3&%1#&+!3+3()4+!>#!,-)'<,-).'#1#&)B!

,-%;&%>+-#&)! +! -#&&%! '+#;&%3(+@+-#&)B! $#$(%! +! ,%*>1#&)(%! &#! ,-%N)3+%&#*&+!

$%&3<*(#@++?!!

#!F#! 8#>#(#! &#! -)><*(#(+()! %(! &#8*L')&+)(%! ,-%N)3+%&#*&+/(! ,%(-)8+()*!

(-/81#! '#! -)A+! '#*+! +! $%;#! '#! ,-+*#;#! 4)-$+! >#! -#3(+()*&#! >#G+(#?! E,-)')*/G!

N#$(%-! ,-+! 1>)4#&)(%! &#! -)A)&+/! 3#! <(1:-')&+()! ,-#;%1)! &#! +$%&%4+9)3$#!

1-)'&%3(?!D-)'+!(-)(+-#&)!,%!1:>4%.&%3(!(-/81#!'#!3)!1>)4#(!,-)'1+'!,-#;%1)()!&#!

+$%&%4+9)3$#!1-)'&%3(B!$%&$-)(&+()!,*%G+B!$<*(<-+!+!$*+4#(+9&+!<3*%1+/?!!

#!K3(%29+1+()! 8+%*%;+9&+B!N+>+9)3$+! +! '-<;+! &)H+4+9&+!4)(%'+! (-/81#! '#!

3)!,-)',%9+(#(!,-)'!H+4+9&+()!4)(%'+B!$%;#(%!%3+;<-/1#(! >#'%1%*+()*&%!-#1&+G)!

&#!$%&(-%*!&#!1-)'+()*+()?!!

#!D-+*#;#&+()!,-%'<$(+!>#!-#3(+()*&#!>#G+(#!(-/81#!'#!8:'#(!3)*)$(+1&+!,%!

%(&%A)&+)! &#! @)*(#! +! '#! +4#(! 4+&+4#*&+! 3(-#&+9&+! )N)$(+! 1:-H<! >'-#1)(%! &#!

H%-#(#B!,%*)>&+()!%-;#&+>4+!+!%$%*&#(#!3-)'#?!!

#!T-/81#! '#! 3)! %;-#&+9#1#! <,%(-)8#(#! &#! ,-%'<$(+! >#! -#3(+()*&#! >#G+(#! +!

'-<;+!N%-4+!&#!&#4)3#!'%!&)%8H%'+4#(#!3(),)&B!&#,-+4)-!'#!,%*>1#!,%=&+3$+!'%>+B!

&#4#*)&! 8-%2! (-)(+-#&+/! +*+! 9#3(+9&%! (-)(+-#&)! 5&#,-+4)-! *)&(%9&%! +*+!



%;&+G&%7B! $%;#(%! ,-)@)&+B! 9)! 3(),)&(#! &#! -+3$! >#! $<*(<-#(#! )! ,-+)4*+1#! +! &)! 3)!

<1)*+9#1#!%,#3&%3((#!>#!+>;-#.'#&)!&#!<3(%29+1%3(!,-+!1-)'+()*+()?!!

#!6%;#(%! +4#! %,#3&%3(! %(! 3:>'#1#&)! &#! <3(%29+1%3(B! &%! %,#>1#&)(%! &#!

$<*(<-#(#!+>+3$1#!&))'&%$-#(&%!,-+*#;#&)!&#!,-%'<$(+!>#!-#3(+()*&#!>#G+(#B!>#!'#!

3)!>#,#>+!)N)$(+1&%3((#!&#!,-%'<$(+()B!(-/81#!'#!3)!,-+*#;#(!&#*+9&+()!3(-#();++!

3-)G<! -#>1+(+)(%! &#! <3(%29+1%3(?! T%1#! 4%.)! '#! 1$*L91#! <,%(-)8#(#! &#! &/$%*$%!

,-%'<$(#!>#!-#3(+()*&#!>#G+(#!3!-#>*+9&+!4)H#&+>4+!&#!')23(1+)?!

#!F#! 8#>#(#! &#! '#&&+()! >#! <,%(-)8)&+()! ,-%'<$(+! >#! -#3(+()*&#! >#G+(#! +!

'#&&+()! >#! &#8*L')&+)(%! &#! 1-)'+()*+()! ,-%N)3+%&#*&+/(! ,%(-)8+()*! ,-%1)-/1#!

'%$%*$%!3#!<3,)A&+!,-+*#;#&+()!4)-$+!>#!-#3(+()*&#!>#G+(#?!

D0! E(&,+*,*'"&'=(#5*"%2'"#6#7#$*#''

D-)@+>&%(%! >)4)')*+)! )! 8#>+-#&%! &#! +>,%*>1#&)! &#! A+-%$! &#8%-! %(!

()H&%*%;++B! $%+(%! ,%>1%*/(! 3:8+-#&)! &#! '#&&+! %(! +>1:-A)&+! %8-#8%($+B!

&#8*L')&+)! +! #&#*+>! &#! -#>1+(+)! &#! >)4)')*3$+()! $<*(<-+B! $#(%! ,*%G+()! 3)!

(-)(+-#(!#')$1#(&%!3!@)*!!,%1+A#1#&)!&#!)N)$(+1&%3((#?!T#>+!3+3()4#!>#!<,-#1*)&+)!

)! 8#>+-#&#! &#! 1>)4#&)! &#! -)A)&+/B! 1:>! %3&%1#! &#! ,-%4)&*+1+! H#-#$()-+3(+$+! +!

,%*<9#1#&)!&#!4#$3+4#*&+!'%8+1+B!3,%-)'!3,)@+N+$#(#!&#!%8)$(#?!E3&%1&+()!,%*>+!

3)! 31:->1#(! 3! &#4#*)&#! <,%(-)8#! ! &#! 1%'#B! (%-%1)! +! ,)3(+@+'+! 1! >#1+3+4%3(! %(!

$%&$-)(&+!'#&&+!>#!<3*%1+/(#!+!&#8%-!%(!&)%8H%'+4+!#;-%()H&+9)3$+!4)-%,-+/(+/?!!

D-)@+>&%(%!>)4)')*+)!8+!(-/81#*%!'#!3)!-#>1+1#!+!1!,%3%$#!&#!,%',%4#;#&)!

-#>1+(+)(%!&#!,-)@+>&+!()H&%*%;++!>#!<3(%29+1%!>)4)')*+)!1!<3*%1+/(#!&#!9+3(#!+!

3+;<-&#!%$%*&#!3-)'#?!

"#!@)*(#!3)!-#>-#8%(1#(Q!

�!V&()*+;)&(&+! 3+3()4+! +! ()H&%*%;++! >#! &#4#*/1#&)! ! &);#(+1&+()!

1:>')23(1+/! &#! >)4)')*3$#(#! ()H&+$#! +! ,-+*#;#&+()! ()H&%*%;++! 1:-H<! #;-%=

)$%3+3()4+()!+!3:,:(3(1#G+()!;+!<&+$#*&+!,-+-%'&+!-)3<-3+?!

�!V&();-+-#&)! &#! 8+%*%;+9&+! 4%')*+! 1! +&()*+;)&(&+! 3+3()4+! >#!

<,-#1*)&+)!&#! >%&+()! 1!F#(<-#!IJJJ!,-+!-#>1+(+)!&#!<3*<;+! 1! #-;%)$%3+3()4+()!+!

'-<;+!+$%&%4+9)3$+!')2&%3(+!1!(/H?!!

D-%#$(+1&+()!()H&%*%;++!,-)'%3(#1/(!-#>*+9&+!1:>4%.&%3(+!>#!1>)4#&)!&#!

-)A)&+/!1:1!13)$+!)(#,!%(!(/H&%(%!-)#*+>+-#&)B!(?)?!1:1!13)$+!)(#,!%(!-#>1+(+)(%!&#!

-#3()&+/(#!+*+!3:3(%/&+)(%!&#!+>,%*>1#&+()!-)3<-3+?!C*)'%1#()*&%B!,-)'*%.)&+)(%!

>#!<3,)A&%!-)A)&+)!G)!>#1+3+!&)!3#4%!%(!(%1#B!'#*+!N)-4)-+()!+4#(!1)9)!&#(-<,#&+!

>&#&+/! +! %,+(! >#! ,-#1+*&%! ,-+*#;#&)! &#! '%8-+! ,-#$(+$+! 1! %(')*&+()! )(#,+! %(!



%(;*).'#&)! &#! $<*(<-&+()! -#3()&+/B! #! %(! #&#*+>#! &#! '#&&+()B! ,-+! %8-#8%($#(#! &#!

$%+(%!3)!,-#1+!,-)'*%.)&+)!>#!1>)4#&)!&#!-)A)&+)?!!!

D-)@+>&%(%! >)4)')*+)! )! +&();-+-#&#! 3)*3$%3(%,#&3$#! 3+3()4#! >#!

<,-#1*)&+)B!1$*L91#G#!3*)'&+()!()H&%*%;++!+!+&3(-<4)&(+Q!

"!D-)@+>&+! '+;+(#*&+! $#-(+! >#! -#>,-%3(-#&)&+)(%! +! H#-#$()-+3(+$+()!

&#! ,%91+()! 1! 3(%,#&3(1%(%B! %$%&(<-)&+! >)4)')*3$+! ,#-@)*+! +! 4#3+1+B! '+;+(#*&+!

()H&%*%;+9&+!$#-(+!,%!$<*(<-+!+!'-?R!

"!���! <3(-%23(1#! 3! 1+3%$#! (%9&%3(! >#! <,-#1*)&+)B! $%&(-%*! +!

*%$#*+>#@+/!&#!,-%4)&+()R!

"!W%8+*&+! <3(-%23(1#! >#! #&#*+>! &#! 3-)'#(#B! 1&)3)&+()! ,-),#-#(+! +!

,%*<9)&+/!'%8+1R!

"!E,(+4+>+-#&)! +>,%*>1#&)(%! &#! 1%'&+! -)3<-3+! 5+>9+3*/1#&)! &#!

,%(-)8&%3(+()! %(! 1%'#! >#! &#,%/1#&)B! ,%*+1&+! &%-4+! +! 9)3(%(#! +! 1-)4)|! 9#3! &#!

,%*+1$+7R!

"!O)%;-#N3$#! V&N%-4#@+%&&#! C+3()4#! 5OVC! >#! #&#*+>B! 4%')*+-#&)B!

1+><#*+>#@+/!+!-)#$@+/7?!

D-+*#;#&)(%! &#! ,-+&@+,+()! >#! ,-)@+>&%! >)4)')*+)! +>+3$1#! N)-4)-:(! '#!

-#>,%*#;#!3:3!3,)@+#*+>+-#&!3%N(<)-!>#!%8-#8%($#!&#!'#&&+()!%(!,%3%9)&+()!,%=;%-)!

+&3(-<4)&(+?!^-)>!&);%!3)!%3:G)3(1/1#(!%(')*&+()!3(:,$+!&#!,-)@+>&%(%!>)4)')*+)Q!

$#-(+-#&)! 5%9)-(#1#&)! &#! 8*%$%1)()7B! 1+><#*+>+-#&)! +! #&#*+>+-#&)! &#! '#&&+()! %(!

%8-#8%($+()!5,%91%1>)4#&)B!3)+(8#B!(%-)&)B!,-:3$#&)B!.:(1#!+!'-?7B!$%+(%!4%;#(! !'#!

8:'#(! ,-)H1:-*)&+! +! 3:H-#&)&+! +! 1! -)#*&%! 1-)4)?! T#$#! 4%.)! '#! ,-%3*)'/1#!

$#9)3(1%(%! &#! +>1:-A)&+()! %8-#8%($+! 5,-)>#3(:,)&+! +! &),%$-+(+! 9#3(+7B! $#$(%! +!

&%-4#(#! +! $%*+9)3(1%(%! &#! 1*%.)&+()! 4#()-+#*+?! ! D%'':-.#(! 3)! '#&&+()! %(!

%8-#8%($+()Q! 3)+(8#B! (%-%1+! &%-4+! >#! 13)$+! 8*%$B! .:(1#B! ,%*<9)&! '%8+1! +! (?&?!

")4)')*3$+/(! 3(%,#&+&! 4%.)! '#! &#,-#1+! #&#*+>! &#! 3+*&+()! +! 3*#8+()! >%&+! %(!

8*%$%1)()!+!'#!+>%*+-#!,-+9+&+()!>#!(%1#B!$#(%!(#>+!+&N%-4#@+/!1,%3*)'3(1+)!G)!

4<!,%3*<.+!>#!1>)4#&)!&#!1#.&+!<,-#1*)&3$+!-)A)&+/?!!

C%N(<)-:(! 4%.)! '#! 3*<.+! +! >#! +>;%(1/&)! &#! $#-(+! 3! ,-)',+3#&+/! >#!

,-%4)&*+1%! (%-)&)! [! (#>+! 3(:,$#B! 4%.)! '#! %3+;<-+! &#! N)-4)-#! ,%=1+3%$+! '%8+1+!

,-+!,%=&+3$+!-#>H%'+!1!3*)'1#G+/!3)>%&?!!

D-+*#;#&)(%! &#! ,-)@+>&%(%! >)4)')*+)! +>+3$1#! +&'+1+'<#*)&! ,%'H%'B! $#(%!

1&)'-/1#&)(%!&#!&%1+!()H&%*%;++!+!3+3()4+B!,%',%4#;#G+!1>)4#&)(%!&#!-)A)&+/!1!

;%*/4#! 3(),)&! >#1+3+! +! %(! $1#*+N+$#@+/(#! +! 1:>4%.&%3((#! >#! ,-+'%8+1#&)! &#!

'%,:*&+()*&+!<4)&+/!%(!3(-#&#!&#!,)-3%&#*#?!



!

\wM! ?!8A41A1*6*!83452156@:3467*

/0!E(&,+*,*:' 34F("&%*' 3' *"92(' *' =23$#724&+#$%23+' %&' 2+A$#G7&%*+#' "#6#7#$3,*'

,-$+-(*:',&,+2'*'7#H%23+*:'34F("&%*'3'=2729(;4&%#'3F3+2;%*#+2'%&'=2>4&+&0'

S!Z:*;#-+/!1!$-#($%3-%9)&!#3,)$(!3)!%9#$1#!,-%4)&+!1!)3()3(1)&+()!@+$*+!

&#!$<*(<-+()B!$#(%!,%=-#&&%!@:N()&)!&#!':-1)(#(#B!,%=':*;#!1);)(#@+/!,-+!*%>/(#!+!

'-<;+B!$%)(%!G)!%$#>1#!1*+/&+)!1:-H<!$-#2&+()!'%8+1+?!D-+!>:-&)&+()!$<*(<-+!3)!

%9#$1#(!,%=&#(#(:A&%!31+1#&)!&#!4).'<N#>&+()!,)-+%'+!%(!@:N().#!'%!<>-/1#&)(%?!

D%=$-#($+/(!-),-%'<$(+1)&!,)-+%'!3:G%!8+!%>&#9#1#*!,%=4#*$%!1-)4)!>#!&#*+1#&)!

&#!>:-&%(%B!$%)(%!8+!+4#*%!%(-+@#()*&%!1:>')23(1+)!1:-H<!'%8+1+()?!

!!1C%H.*B)*#HEXHE/W'*FH.GHV"<*F"&"(P'/*B)*FH.GHV"<* *#.'F#HFH%"B'*

(,D* 'CD"B"B'/* B)* (&'D)G)M* 6(&xRV)B"* B)* %)(G".''* * C)* #.HG'VHE"ZFGV'"* B)*

#)GH-"B'G"M*!

V>,%*>1#&)(%!&#!<3(%29+1+!$:4!8%*)3(+!+!&),-+/()*+!+!'%8-)! #'#,(+-#&+!

$:4!,%91)&+()!+!$*+4#(+9&+()!%3%8)&%3(+!&#!%(')*&+()!-#2%&+!3%-(%1)!>)4)')*3$+!

$<*(<-+!1%'+!'%!&#4#*/1#&)!&#!<,%(-)8#(#!&#!,)3(+@+'+!+!&#4#*/1#&)!&#!>#;<8+()!

%(!>#3<A#1#&)B!&+3$+!+!1+3%$+!()4,)-#(<-+?!!!

O&+)&)(%! &#! $:*&%1)()! +! ,%&+@+()B! $%-)&%1%(%! ! +! 8#>+9&%(%! ;&+)&)! 1! ,%=

$:3&+! N#>+! %(! -#>1+(+)(%! &#! .+(&+()! $<*(<-+! 3:3! 3*/(#! ,%1:-H&%3(! 3#! 3-)'!

8%*)3(+()! 3! ;%*/4%! +$%&%4+9)3$%! >&#9)&+)?! E3&%1&+! ,-+9+&+()*+! &#! ()>+!

>#8%*/1#&+/! 3#! ,%91%%8+(#1#G+B! N+(%,#(%;)&&+! ;:8+?! V>,%*>1#&)(%! &#! <3(%29+1+!

3%-(%1)B! $#$(%! +! 3(+4<*+-#&)(%! &#! -#>1+(+)(%! &#! ,%'H%'/G#! 4+$-%N*%-#! 9-)>!

34)31#&)!&#!3)4)&#(#!3!8#$()-++!4%;#(!'#!%$#.#(!1:>,+-#G%!')23(1+)!3-)G<!A+-%$!

&#8%-!%(!,%91)&+!N+(%,#(%;)&+?!

D%*>+Q! K3(%29+1%3(! +! ,%'%8-/1#&)! &#! '%8+1+()B! ,-%(+1%')23(1+)! &#! 1-)'+()*+()!

,-+!&#4#*)&#!<,%(-)8#!&#!DP"!+!(%-%1)?!

F)'%3(#(:@+Q!]%3(:,&%3(!&#!()H&%*%;+/(#!+!'%,:*&+()*&+!-#>H%'+!>#!+>,%*>1#&)!&#!

()H&%*%;+/(#?!

8=&"4&%#'%&'%&3&G7#%*;+&'3'6&3$27&H%&'(2"&'

F#3#.')&+/!%(!4#3*%'#2&#!-%>#!3)!3:>'#1#(!%(!3)-(+N+@+-#&!,%3#':9)&!4#()-+#*B!3!

'%$#>#&!,-%+>H%'B!%(;%1#-/G!&#!+>+3$1#&+/(#!&#!"#$%&#! >#!,%3)1&+/!+!,%3#':9&+/!

4#()-+#*?!D-+!%(;*).'#&)(%!&#!(-#'+@+%&&%!8:*;#-3$+()!3%-(%1)!�prv!�v�vrosqv!+!



�prv! vy�v 3)! ,-+*#;#(! '%8-+! >)4)')*3$+! ,-#$(+$+B! 3:%8-#>)&+! 3! 8+%*%;+9&+()!

+>+3$1#&+/!>#!'1#(#!1+'#!-%>+?

! :'V".F'Q'()P'/* B)* ($&G$.'G" = ,-)'3(#1*/1#! %(;*).'#&)! &#!

&/$%*$%! -#>*+9&+! $<*(<-+! 1! 3(%,#&3(1%(%! 3! @)*! +>8/;1#&)! &#! 4%&%$<*(<-&%(%!

,-%+>1%'3(1%B! $%)(%! 4%.)! '#! '%1)')! '%! &#4#*/1#&)! &#! ,%91)&%(%! ,*%'%-%'+)B!

<1)*+9#1#&)!&#!,-%8*)4+()!3:3!>#G+(#(#!%( 8%*)3(+B &),-+/()*+ +!,*)1)*+B! !$%)(%!

,:$! %(! 31%/! 3(-#&#! )! ,-)',%3(#1$#! >#! ,%=;%*)4+! &+1#! &#! 1*#;#&)! &#! (%-%1)! +!

,-%'<$(+! >#! -#3(+()*&#! >#G+(#?! ! D-+*#;#&)(%! &#! '+1)-3+N+$#@+/! 8)! )'&%! %(!

+>+3$1#&+/(#! &#! ECD! IJU_=IJIJ;?! 1! $%&()$3(#! &#! ,%'%8-/1#&)(%! &#! )$%*%;+9&+()!

,#-#4)(-+! &#! >)4)')*3$+()! >)4+! 9-)>! 1:1).'#&)(%! &#! >#':*.+()*)&! $%4,%&)&(!

k)$%*%;+>+-#&)l! &#! '+-)$(&+()! ,*#G#&+/! +! ,-+*#;#G%! 3)! 1! -#>*+9)&! -#>4)-! 1!

>#1+3+4%3(!%( %8-#8%(1#)4#(#!>)4/!&#!3(%,#&3(1#(#?!

C"*3,4&%*;+&: =(*$&A&%*' 4' %&3+2;<*;' =(2A(&6#%' =#(*27' ,F6' +&"*''

=(&,+*,&+&' 4,$I>4&+J S! 3(%,#&3(1%! 3! %8-#8%(1#)4#! >)4/! 4).'<! UJ! H#! +! dJ! H#!

51$*L9+()*&%7! >)4)')*3$+/(! 3(%,#&+&! (-/81#! '#! %3+;<-+! ,%&)! I! -#>*+9&+!

>)4)')*3$+! $<*(<-+?! E3&%1&#(#! $<*(<-#! &)! (-/81#! '#! %8H1#G#! ,%1)9)! %(! c`a! %(!

%8-#8%(1#)4#(#!>)4/?!C(%,#&3(1%!3!%8-#8%(1#)4#!>)4/!&#'!dJ!H#!3*)'1#!'#!+4#!,%&)!

d!-#>*+9&+!>)4)')*3$+!$<*(<-+?!E3&%1&#(#!$<*(<-#!&)!(-/81#!'#!%8H1#G#!,%1)9)!%(!

c`a!%(!%8-#8%(1#)4#(#! >)4/B! #! '1)()!%3&%1&+!$<*(<-+![ &)! (-/81#!'#! 3#!,%1)9)!%(!

{`a!%(!%8-#8%(1#)4#(#!>)4/?!V>+3$1#&)(%!>#!'+1)-3+N+$#@+/!&)!3)!,-+*#;#B!$%;#(%Q

D%1)9)!%(!c`!a!%(!%8-#8%(1#)4#(#!>)4/!3)!+>,%*>1#!>#!,-%+>1%'3(1%(%!&#!(-)1+!+*+!

'-<;+!(-)1&+!N<-#.+B!>#3/(#!)!3!8%8%1+!$<*(<-+B!%3(#1)&#!)!,%'!<;#-!+*+!3:9)(#1#!

()>+!<,%(-)8+B!$#$(%!+!#$%!)!,%3(%/&&%!>#(-)1)&#!,*%GB!>#!,-%+>1%'3(1%(%!&#!(-)1+!

+*+! '-<;+! (-)1&+! N<-#.+! +*+! >#! ,-%+>1%'3(1%(%! &#! $<*(<-+! ,%'! 1%'#R

%8-#8%(1#)4#(# >)4/!1!3(%,#&3(1%(%!)!'%!UJ!H#?

! !HG)P'/* B)* ($&G$.'G" '* $#.)V&"B'"* B)* F"'G%HH%.)W"B'"GH?!

V&();-+-#&)!&#!-#>*+9&+!>)4)')*3$+!$<*(<-+!1!>)4)')*3$+()!,*%G+B!1$*L9+()*&%!+!

,%$-+1&+!$<*(<-+?!D%'!3)+(8%%8-#G)&+) 3)!-#>8+-#!&#<9&%=%8%3&%1#&%!-)'<1#&)!&#!



$<*(<-+()! ,%! 1-)4)! +! 4/3(%! 1:-H<! %,-)')*)&#! ,*%G! &#! '#')&%! 3(%,#&3(1%?!

P)'<1#&)(%! ,%! 1-)4)! 3)! 3:3(%+! 1! 34/&#(#! &#! $<*(<-+()! ,-)>! ,%3*)'%1#()*&+()!

;%'+&+! &#! )'&%! +! 3:G%! ,%*)?! P)'<1#&)(%! ,%! 4/3(%! 3)! 3:3(%+! 1! ! ,%3*)'%1#()*&%(%!

,-)4+&#1#&)!&#!13/$#!$<*(<-#!,-)>!13+9$+!,%*)(#?!P)'<1#&)(%!(-/81#!'#!%(;%1#-/!&#!

+>+3$1#&+/(#! &#! 3:1-)4)&&#(#! #;-%&%4+9)3$#! &#<$#B! '#! 8:')! -#@+%&#*&%B! '#!

%3+;<-/1#! +$%&%4+9)3$+! +>;%'&#! 3(-<$(<-#! &#! $<*(<-+()! >#! 3(%,#&3(1%(%B! '#! 8:')!

3:%8-#>)&%! 3! )$%*%;+9&+()! +>+3$1#&+/! &#! $<*(<-+()! +! '#! %(;%1#-/! &#! ()-)&&+()! +!

-)*)N&+!<3*%1+/?!

D-%':*.+()*&%(%! %(;*).'#&)! &#! )'&#! +! 3:G#! $<*(<-#! &#! )'&%! 4/3(%!

,-+9+&/1#! ,%3(),)&&%! &#4#*/1#&)! &#! ,%91)&%(%! ,*%'%-%'+)B! <1)*+9#1#&)! &#!

$%&@)&(-#@+/(#!&#!8%*)3(+!+!&),-+/()*+?!T%1#!4%.)!'#!3)!+>8);&)B!#$%!$<*(<-+()!3)!

%(;*).'#(! 1! 3)+(8%%8-#G)&+)?! D%! (%>+! &#9+&! 3)! +>,%*>1#(! &#2=)N)$(+1&%!

8+%*%;+9&+()!N#$(%-+!>#!,%'':-.#&)!+!,%1+A#1#&)!&#!!,%91)&%(%!,*%'%-%'+)?!!

"#!'#!3)!%3+;<-+!-)'<1#&)(%!&#!$<*(<-+()!,%!1-)4)!+!4/3(%B! )!&)%8H%'+4%!

%8G#(#! 3)+(8%%8%-%(&#! ,*%G! '#! 3)! -#>')*+! &#! %(')*&+! ,%*)(#! 5&#2=9)3(%! _=b7?!

D#-@)*+()!%8-#8%(1#)4#!,*%GB!$%+(%!3)!>#)4#(!%(!)'&#!+*+!&/$%*$%!$<*(<-+!5$%;#(%!

3)! %8-#><1#(! 38%-&+! ,%*)(#7! +! $%+(%! +4#(! ,-+8*+>+()*&%! )'&#$1+! -#>4)-+B! 3)!

&#-+9#(!=2$#+&'%&'3#*+9229(&<#%*#+20!

6'EHV"* F"'G%HH%.)W"B'/M! S+'%1)()! 3)+(8%%8-#G)&+/! 3)! -#>')*/(! <3*%1&%!

&#!(-+!(+,#![!,%*3$+B!3,)@+#*+>+-#&+!+!,-%(+1%)-%>+%&&+?!

E2$3,*'3#*+9229(&<#%*;?!S!(/H!3)!%(;*).'#(!;*#1&%!>:-&)&+!.+(&+!$<*(<-+!

5,A)&+@#B!)9)4+$B!%1)3B!@#-)1+@#7B!>:-&)&+!8%8%1+!$<*(<-+!5N#3<*B!3%/B!*)G#!+!'-?7!

()H&+9)3$+!$<*(<-+!53*:&9%;*)'B!>#H#-&%!@1)$*%B!,#4<$B!*)&7!+!'-?!

K=#5*&$*"*(&%*' 3#*+9229(&<#%*;0! E8+$&%1)&%! ,-)'&#>&#9)&+)(%! &#!

%3&%1&#(#! %(;*).'#&#! $<*(<-#! '#1#! &#+4)&%1#&+)(%! &#! 3,)@+#*+>+-#&+()!

3)+(8%%8-#G)&+/?! K! &#3! 1! %,-)')*)&+! -#2%&+! 3)! &#*#;#! '#! 3)! 3:>'#1#(! 3*)'&+()!

1+'%1)! 3,)@+#*+>+-#&+! 3)+(8%%8-#G)&+/Q! ,-%(+1%)-%>+%&&+B! N<-#.&+B! %-+>%1+B!

(L(L&)1+B!,#4<$%1+B!$%&%,)&+!+!>)*)&9<$%1+?!

E(2+*42#(2"*2%%*' L=2>42"&<*+%*M' 3#*+9229(&<#%*;0! T)! 3)! 1:1).'#(! &#!

<9#3(:@+!3!,%=;%*)4+!&#$*%&+!5&#'!`![!bG7B!>#3(-#A)&+!%(!)-%>+/?!D-+!(/H!1!3:3(#1#!

&#! $<*(<-+()B! 1$*L9)&+! 1! 3)+(8%%8-#G)&+)(%! 3)! <1)*+9#1#! %(&%3+()*&+/(! '/*! &#!

4&%;%;%'+A&+()!(-)1+!+!&#!>+4&+()!.+(&+!$<*(<-+B!$%+(%!>#)4#(!,%1)9)!%(!`Ja!%(!

,*%G(#?!D%*)(#(#!3)!-#>,%*#;#(!3!':*;#(#!+4!3(-#&#!,%!,%3%$#!&#!H%-+>%&(#*+()B!#!

,-+! 1)(-%1#! )-%>+/! &#,-)9&%! &#! ,%3%$#(#! &#! ,-)%8*#'#1#G+()! 1)(-%1)?! D-+!



1:>4%.&%3(! 3)! ,-%)$(+-#(! ,#-@)*+! 3! ,%=4#*$#! A+-+&#?! E3+;<-/1#! 3)! -)'<1#&)! &#!

,#-@)*+()! 3! %$%,&+! $<*(<-+! 3! ,#-@)*+B! >#3)(+! 3! $<*(<-+! 3:3! 3*/(#! ,%1:-H&%3(?!

S:-H<! ,*%G+()! 3! 4&%;%! 1+3%$! )-%>+%&)&! -+3$! %$%,&+! $<*(<-+! &)! 3)! 1$*L91#(! 1!

3)+(8%%8-:G)&+/(#?! C! 1+3%$! ,-%(+1%)-%>+%&)&! )N)$(! 3#! +! <,*:(&)&+() 3!

,-)'$<*(<-+!3)+(8%%8-:G)&+/?!D%'H%'/G+!,-)'$<*(<-+!3#!>+4&+/(!;-#H +!>+4&+/(!

N+2!$#(%!3#4%3(%/()*&+!,%3)1+!+*+!1!34)3!3:3!>+4)&!)9)4+$!+*+!%1)3?!D%3)1+()!%(!

,-)'$<*(<-+! 4%.)! '#! 3)! ,%*>1#(! +! >#! >)*)&%! (%-)&)B! $#(%! 3)! >#%-#(! 3! ,-%*)(&+()!

%8-#8%($+! ,-)'+! >#3/1#&)(%! &#! %3&%1&#(#! $<*(<-#?! C! 4&%;%! 1+3%$%! ,%91%>#G+(&%!

1:>')23(1+)! 3#! (-)1%,%*&+()! 3)+(8%%8-:G)&+/?! 6%;#(%! 1! (/H! 3)! 1$*L91#(!

4&%;%;%'+A&+!(-)1+B!()!4%.)!'#!3)!%(')*/(!1!3)+(8%%8%-%()&!$*+&!>#!_=`!;%'+&+?

D%*>+Q!F#4#*)&#!<,%(-)8#!&#!DP" +! (%-%1)B! 9-)> 1$*L91#&)(%!&#! 8%8%1+!$<*(<-+?!

F#4#*/1#&)! &#! >#,*#H+()! %(! 1)(-%1#! +! 1%'&#! )-%>+/! &#! ,*%G+()! >#)(+! 3! ,%$-+1&#!

-#3(+()*&%3(?!

F)'%3(#(:@+Q! ]%,:*&+()*&+! -#>H%'+B! ,%-#'+! ,%=;%*)4+/! 8-%2! +! -#>*+9+)! &#!

%(;*).'#&+()!>)4)')*3$+!$<*(<-+!5()H&+9)3$%!%8%-<'1#&)B!*%;+3(+9&+!+!4#-$)(+&;

+!,*#&+-#&)7?!

! 3,VD"FGBH HG-&"[E)B"* B)* #HV"R"* HG* "EB)* C"D"E"&F()* ($&G$.)M*

E(;*).'#&)!&#!$<*(<-#!1!4).'<-)'+/(#!+*+!,#-#*)*&%!%(;*).'#&)!&#!,%1)9)!%(!)'&#!

$<*(<-#!1:-H<!)'&#!+!3:G#!,*%G?!D-+*#;#&#!,-)'+4&%!%(!,%='-)8&+!3(%,#&3(1#B!&%!

+>8-#&+()! >)4)')*3$+()! $<*(<-+! (-/81#! '#! 3#! 3:%8-#>)&+! 3! $*+4#(+9&+()!

H#-#$()-+3(+$+!&#!-#2%&#?

D%*>+Q!K1)*+9#1#!3)!,-%+>1%'+()*&%3((#!&#!>)4/(#B!>#G%(%!,)3(+!,*%G?!F#4#*/1#&)!

&#! 1*+/&+)(%! &#! ,*)1)*+()! +! 1-)'+()*+?! D%'%8-/1#&)! &#! 3:':-.#&+)(%! &#!

H-#&+()*&+!1)G)3(1#!1!,%91#(#!,-+!%(;*).'#&)!&#!8%8%1+!-#3()&+/?!



F)'%3(#(:@+Q! E;-#&+9)&+/! 1! ()H&+9)3$%(%! %8%-<'1#&)! >#! 3:8+-#&)! &#! -)$%*(#(#?!

V>8%-:(!&#!$<*(<-+!)!8#>+-#&!&#!#;-%)$%*%;+9&+()!H#-#$()-+3(+$+!1!-#2%&#?!

!!?.)(G'('* C)* $#.)V&"B'"* B)* X.)B'G"&B'G"* V"W"FGV)* '* GH."B"M*

O#.)V&"B'"* B)* X.)B'G"&B'G"* V"W"FGV)* `yz{a* Y* %)&)BF* B)* X.)B'G"&B'G"*

V"W"FGV)M!!

S&#3/&)(%! &#! 4+&)-#*&+! (%-%1)! (-/81#! '#! 3)! +>1:-A1#! ,-+! %(9+(#&)! &#!

,%(-)8&%3(+()! &#! ,*#&+-#&#(#! $<*(<-#B! $%/(%! G)! 3)! %(;*).'#! 1:>! %3&%1#! &#!

+>1:-A)&+! #&#*+>+! >#! &#*+9+)(%! &#! -)'+@#! 4+$-%)*)4)&(+! +! %3(#(:@+! &#! #>%(B!

N%3N%-!+!$#*++!1!,%91#(#?!D-+!+>9+3*/1#&)!&#!&%-4#(#!&#!(%-)&)!3)!%(9+(#(!-)'+@#!

,%$#>#()*+Q!,%91)&!1+'!+!4+&)-#*)&!3:3(#1B!$<*(<-#=!,-)'A)3(1)&+$B!3:%(&%A)&+)!

4).'<!�|�|�?!6%*+9)3(1#(#!4+&)-#*&+!(%-%1)!+!H-#&+()*&+!1)G)3(1#!3)!1&#3/(!3#4%!

&#! 8#>#! ,-)@+>&%! +>9+3*)&#! (%-%1#! &%-4#?! 6#();%-+9&%! )! %(-)9)&#! ,-#$(+$#(#! >#!

1&#3/&)!3#4%!&#!#>%(&+!(%-%1)?!T:-3+!3)!+>+3$<)4+/!8#*#&3!4+&+4<4!4).'<!�|�|�B!

+>9+3*)&!>#!$%&$-)(&#(#!$<*(<-#!+!$%&$-)(&%(%!,%*)B!1:-H<!$%)(%!G)!3)!%(;*).'#?!!

D-)>! &%1+/(! ,-%;-#4)&! ,)-+%'! 3)! ,-)'1+.'#! +>,%*>1#&)(%! &#!

3,)@+#*+>+-#&! 3%N(<)-! =! �vt�! ��rwvxqv�xyxw�! �ppy! �pt! ��wtxsqwr! 5�v��7B! $%2(%! G)!

$#*$<*+-#! &)%8H%'+4+()! (%-%1+! &%-4+! +! ,%(-)8&%3(+! %(! H-#&+()*&+! 1)G)3(1#?!

K,-#1*)&+)(%! &#! H-#&+()*&+()! 1)G)3(1#! ! G)! '%1)')! '%! )$%*%;+9&+! ,%*>+B! $#(%Q!

&#4#*/1#&)! &#! )4+3++()! &#! ,#-&+$%1+! ;#>%1)! +! %;-#&+9#1#&)! >#4:-3/1#&)(%! &#!

,%'>)4&+()! 1%'+! +! -)$+()B! -)><*(#(! %(! &),-#1+*&%! 1&)3)&+! +! &)<31%)&+! (%-%1)! +!

H-#&+()*&+!1)G)3(1#!1!,%91+()B!,%'%8-/1#&)!&#!$#9)3(1%(%!&#!1%'#(#!+!,%91#(#?!E(!

#;-%&%4+9)3$#!+!+$%&%4+9)3$#! ;*)'&#! (%9$#B!�v��!G)!3,%4%;&)! >#!<1)*+9#1#&)!&#!

'%8+1#! &#! %(;*).'#&+()! $<*(<-+! +! -);<*+-#&)! &#! 1&#3/&+()! (%-%1)! +! H-#&+()*&+!

1)G)3(1#?!!

"#!,-+*#;#&)!&#!(#>+!,-#$(+$#B!>)4)')*3$+/(!3(%,#&+&!(-/81#!'#!-#>,%*#;#!3!

'#&&+!,%!,#-@)*+!>#!3:':-.#&+)(%!&#!%3&%1&+!H-#&+()*&+!1)G)3(1#!1!,%91#(#B!$#$(%!

N+>+9&+! +! H+4+9&+! ,%$#>#()*+?! M)-4)-:(! )! &)%8H%'+4%! '#! +4#! '%3(:,! '%!

3,)@+#*+>+-#&!3%N(<)-B!,%3-)'3(1%4!$%2(%!G)!4%.)!'#!3)!<,-#1*/1#(!H-#&+()*&+()!

1)G)3(1#! 1:-H<! ,*%G+()! 1! 3(%,#&3(1%(%! 3*)'! 1:1).'#&)! &#! -)><*(#(+()! %(! ,%91)&!

#&#*+>?! C%N(<)-&%(%! ,-+*%.)&+)! 3)! ,-)'1+.'#! '#! )! '%8-%1%*)&! )*)4)&(! %(!

,-)'1#-+()*&+()!<3*%1+/!5k<3*%1&%3((#l7B!$#(%!4%.)!'#!8:')!,-+*#;#&!1!-#4$+()!&#!

3:1)(+!1!>)4)')*+)(%!+*+!'#!8:')!,-)'1+')&!3(+4<*!>#!&);%1%(%!,-+*#;#&)?!!!!!!!!!!!!!!!!!

D%*>+Q! K3(%29+1%! -#>1+(+)! &#! >)4)')*3$%(%! ,-%+>1%'3(1%?! D%'%8-/1#&)! &#!

,%91)&#(#! -)#$@+/! 5,-+! $-+(+9&%! &+3$#! $+3)*+&&%3(! &#! ,%91)&+/! -#>(1%-7! 9-)>!

(%-)&)! 3! #>%(&+! (%-%1)! -#>*+9&+! %(! #4%&+)1#(#! 3)*+(-#?!F#4#*/1#&)! &#! &+(-#(+! +!



N%3N#(+! 1! ,%1:-H&%3(+! +! ,%'>)4&+! 1%'+! +! ,-%@)3+()! &#! #&(-%,%;)&&#(#!

)<(-%N+$#@+/?! K1)*+9#1#&)! &#! ,-+H%'+()B! )N)$(+1&%3((#! +! <3(%29+1%3((#! &#!

>)4)')*3$+()!3(%,#&+?!!

F)'%3(#(:@+Q! O%*/4#! 9#3(! %(! >)4)')*3$+()! 3(%,#&+B! 3! ,%=4#*$+! ,%! -#>4)-*

3(%,#&3(1#!&)! 3#!,%';%(1)&+!'#!,-+*#;#(!'+;+(#*+>+-#&!+&3(-<4)&(! >#!<,-#1*)&+)!

&#! H-#&+()*&+! 1)G)3(1#! 1! 3)*3$%3(%,#&3$+()! 3+! ,-#$(+$+?! T-<'&%! )! '#! 3)!

,-)',%*%.+B!9)!)!&#*+@)!+&N%-4#@+/!,%!,#-@)*+!>#!3:':-.#&+)(%!1!<31%+4#!N%-4#!

&#! #>%(B! N%3N%-B! $#*+2B! %-;#&+9&%! 1)G)3(1%B! ��B! $#-8%&#(+B! 1-)'&+! 3%*+! +! '-<;+!

N+>+9&+!+!H+4+9&+!,%$#>#()*+?!!

!!4H."B"* F* #.HD"B&'V)* BH.D)! 54?27?! T%-)&)(%! 4%.)! '#! 8:')!

N+$3+-#&%! 53! )'+&&#!&%-4#! >#!@)*+/(!,#-@)*7!+*+!,-%4)&*+1%! 53,%-)'!&<.'#(#!&#!

-#3()&+/(#! 1! ! %(')*&+! >%&+7?! E3&%1#1#! 3)! &#! -#>*+9&%(%! 3:3(%/&+)! +! -#>1+(+)! &#!

-#3()&+/(#?! V4#! '1#! ,%'H%'#! >#! ,-+*#;#&)! [! >#! +>-#1&/1#&)! &#! '%8+1+()! %(!

-#>*+9&+()! >%&+! +! >#! <1)*+9#1#&)! &#! '%8+1+()! %(! 3+*&+()! >%&+?! D-+! ,:-1+/(! 3)!

<1)*+9#1#! &%-4#(#! &#! (%-)&)! 1! 3*#8+()! >%&+B! #! 1! 3+*&+()! &#4#*/?! V>1)3(&+! 3#!

,-%<91#&+/B! $%+(%! 3%9#(B! 9)! &)! 1+&#;+! '%8+1+()! %(! 3*#8+()! +! 3+*&+()! >%&+! 3)!

+>-#1&/1#(B! >#G%(%!3*#8+()!>%&+!4%;#(!'#!8:'#(!1!-)><*(#(!&#!'-<;+!%;-#&+9#1#G+!

N#$(%-+![!$+3)*+&&%3(!&#!,%91#(#B!3(),)&!&#!>#':-.#&)!&#!1*#;#!1!,%91#(#B!*+,3#!&#!

'-<;+! H-#&+()*&+! 1)G)3(1#! +! '-?! D-+! 1(%-+/(! ,%'H%'! 3)! 1&#3/! ,%1)9)! (%-! &#! ,%=

3+*&+()! >%&+! +! ,%=4#*$%! &#! ,%=3*#8+()?! D-+*#;#! 3)! >#! '#! 3)! +>1*)9)! 4#$3+4#*&%!

,%()&@+#*#!&#!3+*&+()!>%&+?!

"#! ,-+*#;#&)! &#! ,-%4)&*+1%! (%-)&)B! 3:%8-#>&%! &<.'+()! &#! -#3()&+/(#B!

>)4)')*3$+/(!3(%,#&+&!(-/81#!'#!+>1:-A+!,-)'1#-+()*&%!,%91)&!#&#*+>!&#!,*%G+()?!

F#! 8#>#! ,%*<9)&+()! -)><*(#(+! 3)! +>-#8%(1#! ,*#&! >#! (%-)&)?! T#$#! 3)! ,%3(+;#!

+>-#1&/1#&)! &#! '%8+1+()! %(! -#>*+9&+()! >%&+!+! 3)! <1)*+9#1#(! '%8+1+()! %(! 3+*&+()!

>%&+?!

D%*>+Q!Z#*#&3+-#&%!+>,%*>1#&)!&#!H-#&+()*&+()!1)G)3(1#!%(!-#3()&+/(#B!3:%8-#>&%!

&<.'+()!+4?!]+N)-)&@+-#&%!H-#&)&)!&#!-#3()&+/(#?!E,#>1#&)!&#!,%91#(#!%(!(%-)&)!3!

&%-4+B!&)!,%=1+3%$+!%(!&)%8H%'+4+()?!S:>4%.&%3(!>#!<1)*+9#1#&)!&#!'%8+1+()?!

F)'%3(#(:@+Q! F)%8H%'+4%3(! %(! ()H&+9)3$%! %8%-<'1#&)B! $#$(%! +! 3(+4<*+-#&)! &#!

,-%@)3#!,%!,-)@+>&%!(%-)&)!9-)>!,-%8+!+!,*#&!>#!(%-)&)?!!

!!4H."B"* * F* D'(.H%')&B'* GH.HV"M! W+$-%8+#*&+()! +*+! (?&#-?! k.+1+!

(%-%1)l! 3#! 1)G)3(1#B! $%+(%! 3:':-.#(! .+1+! 4+$-%%-;#&+>4+B! $%+(%! ,-+! ,-+*#;#&)!

1:-H<! 3)4)&#B! ,%1:-H&%3(+! &#! -#3()&+/(#! +*+! ,%91#! $%*%&+>+-#(! -+>%3N)-#(#! +*+!



1:(-)A&%3((#!&#!-#3()&+)(%!+!&#3:-9#1#(!-#3().#!9-)>!<1)*+9#1#&)!&#!,-)'*#;#&)(%!

+*+! &#*+9+)(%! &#! %3&%1&+! H-#&+()*&+! 1)G)3(1#! $:4! ,-+)4&%(%! -#3()&+)?! T)>+!

(%-%1)! '%8#1/(! H-#&+()*&+! 1)G)3(1#! 9-)>! )3()3(1)&+()! ,-%@)3+! &#! #>%(&%!

N+$3+-#&)B! -#>(1#-/&)! &#! N%3N%-#! +! 3(+4<*+-#&)! -#3().#! &#! -#3()&+/(#! 9-)>!

3+&()>#!&#!1)G)3(1#B! 3(+4<*+-#G+!-#3().#?!E9#$1#!3)! >#!1!8:')G)!4+$-%8+#*&+()!

(%-%1)!'#!&#4#*/(!>&#9+()*&%!<,%(-)8#(#!&#!H+4+9)3$+!(%-%1)!+!,)3(+@+'+?!

D%*>+Q!F#4#*)&#! <,%(-)8#! &#! 4+&)-#*&+! (%-%1)?!D%'%8-/1#&)! &#! '%3(:,&%3((#! &#!

H-#&+()*&+! 1)G)3(1#?! D%'%8-/1#&)! &#! 8+%*%;+9&#(#! #$(+1&%3(! +! ,%91)&%!

,*%'%-%'+)!

F)'%3(#(:@+Q!F)'%3(#(:9&%!-#>,-%3(-#&)&+)!+!+>3*)'1#&)!&#!)N)$(#!%(!,-+*%.)&+)B!

F)%8H%'+4%3(!%(!$%&3<*(#@++!+!%8<9)&+/?!!!

!!4H.HV"* HG* "FG"FGV"B* #.H'CXHE* |* H%H.F('* GH.* '* (HD#HFGB'*

D)G".')&'M* D-+*#;#&)! &#! %8%-3$+! (%-%1)B! $%+(%! ,%-#'+! ,%=8#1&#(#! 3+!

4+&)-#*+>#@+/!+!'%3(:,&#!N%-4#B!%3+;<-/1#(!H-#&+()*&+!1)G)3(1#!1!':*:;!,)-+%'!

%(! -#3().#!&#! $<*(<-+()?!S! >#1+3+4%3(! %(! 3:3(#1#B! -#>*+9&+()! 1+'%1)! %8%-3$#! (%-!

')23(1#(! ,%1)9)! +*+! ,%=4#*$%! $#(%! %-;#&+9&+! ,%'%8-+()*+?! E8%-3$+/(! (%-!

,%'':-.#!-#1&%1)3+)(%!,%!%(&%A)&+)!&#!1:;*)-%'&+()!>#,#3+!1!,%91#(#B!3,%4#;#!>#!

,%'%8-/1#&)! 8<N)-&#(#! +! ,%;*:G#()*&#! 3,%3%8&%3(! &#! ,%91#(#! +! 1*+/)!

8*#;%,-+/(&%! 1:-H<! N+>+9&+()! +! 4)H#&+9&+! 31%23(1#! &#! ,%91#(#?! D-+!

4+&)-#*+>#@+/(#!&#!%8%-3$+/!(%-B!,%91#(#!3)!%8%;#(/1#!3!1:;*)-%')&!'+%$3+'B!+!(#$#!

3)!<1)*+9#1#!-#>(1%-+4%3((#!&#!-)'+@#!H-#&+()*&+!1)G)3(1#?!

]%8-)! 3:H-#&/1#&+/(! %8%-3$+! (%-! 3:':-.#! 13+9$+! 1#.&+! >#! -#3()&+/(#!

4+$-%! +! 4#$-%! )*)4)&(+! [! #>%(B! N%3N%-B! $#*+2B! 4#&;#&B! 4#;&)>+2B! @+&$! +! '-?!

E8%-3$+/(! (%-! 3:':-.#! +! -)'+@#! 3(+4<*#(%-+! &#! -#3().#! 5#<$3+&+B! H%-4%&+B!

1+(#4+&+B! )&>+4+7B! $#$(%! +! 1:;*)H+'-#(+! 5>#H#-+B! @)*<*%>#7B! $%+(%! 1*+//(! 1:-H<!

,*%'%-%'+)(%!&#!,%91#(#?!

"#! ,%'':-.#&)! &#! ,%91)&%(%! ,*%'%-%'+)! )! &)%8H%'+4%! 13+9$+! %-;#&+9&+!

%(,#':@+! %(! -#3(+()*)&! +! .+1%(+&3$+! ,-%+>H%'! '#! 3)! ,%'*#;#(! ! &#! 3,)@+#*&#!

()H&%*%;+/! &#-)9)&#! $%4,%3(+-#&)B! >#! '#! 3)! -#>*%.#(! '%! ,%=,-%3(+! %-;#&+9&+!

3:)'+&)&+/! +! '#! 3)! ,-)%8-#><1#(! 1! %-;#&+9&+! (%-%1)?! S! ,-#$(+$#(#! &#2=9)3(%! 3)!

$%4,%3(+-#(! .+1%(+&3$+! )$3$-)4)&(+B! 3*#4#B! 34)3)&+! -#3(+()*&+! %(,#':@+B!

8+%*%;+9&+!%3(#(:@+!%(!,-)-#8%($#!1:1!N)-4#(#!+!'-?!

]%8-+!!-)><*(#(+!3)!,%3(+;#(!,-+!1&#3/&)!&#!%8%-3$+/!(%-!$%&@)&(-+-#&%!1!

':*8%9+&#! &#! ,%91#(#?! C:G+/(! +4#! '%8-+! 1%'%>#':-.#G+! 31%23(1#! +! U! $;! (%-!



>#':-.#! %$%*%! I! *! 1%'#! 1! >%&#(#! &#! $%-)&%1#(#! 3+3()4#! &#! -#3()&+/(#?! "#! @)*(#! )!

&)%8H%'+4%! '#! 3)! -#>,%*#;#! 3! 4#A+&#! >#! 1&/3/&)! &#! 1%'%>#':-.#G+! 4#()-+#*+! 1!

,%91#(#?!!

D%*>+Q!F#4#*)&#! <,%(-)8#! &#! 4+&)-#*&+! (%-%1)?!F#4#*)&! -+3$! %(! >#4:-3/1#&)! &#!

,%91#(#!+!1%'#(#?!D%'%8-/1#&)!&#!8+%*%;+9&#(#!#$(+1&%3(!+!,%91)&%!,*%'%-%'+)?!

F)'%3(#(:@+Q!T-<'&%3(+!,-+!%,(+4+>+-#&)(%!&#!'%3(:,&#(#!N%-4#!&#!<31%/1#&)!&#!

#>%(&+()!3:)'+&)&+/?!D%!1+3%$+!-#>H%'+!>#!%-;#&+9&+()!(%-%1)!+!$%4,%3(#B!1!(?9?!>#!

(-#&3,%-(+-#&)B! $%;#(%! &)! 3#! ,-%'<$(! &#! 3(%,#&3(1%(%?! P#>H%'+! >#! 3:H-#&)&+)B!

$%;#(%!)!,-%'<$(!&#!3(%,#&3(1%(%?!

!!:.$-'*#.)(G'('*C)*F"(V"FG'.)B"*B)*V,-&".HE)* }B)#.M*EH%)V/B"*B)*

%'HV,-&"B<* HG#)E,RB'* #.HE$(G'* '* %'H."F$.F'}M* Z+%1:;*)&:(! )! ,)-3,)$(+1)&!

,%91)&!,%'%8-+()*?!D-+*#;#&)(%!4<!1!,%91#(#!)!3-#1&+()*&%!&%1!,%'H%'B!$%2(%!1%'+!

'%! ,%'%8-/1#&)! &#! &)2&+()! N+>+$%=H+4+9&+! 31%23(1#B! 8+%*%;+9&+/! 2! 3(#(<3! +!

3:%(1)(&%! ! '%! <1)*+9#1#&)! &#! '%8+1+()?! S! 8+%1:;*)&#! 1:;*)-%':(! )! 1! <3(%29+1#B!

(-<'&%! 4+&)-#*+>+-<)4#! N%-4#B! $%/(%! ,%3(),)&&%! 3)! %31%8%.'#1#! 1! 4+&)-#*&%(%!

H-#&)&)?! ]%8#1/&)(%! &#! 8+%1:;*)&! 1! ,%91+()! 1%'+! '%! 3)$1)3(+-#&)! &#! h}"! %(!

#(4%3N)-#(#B!3,%4#;#!>#!&#4#*/1#&)!!!)4+3++()!&#!'-<;+!,%=4%G&+!,#-&+$%1+!;#>%1)!

$#(%!�"}!+!h�$?!"#!-#>*+$#!%(!'-<;+()!,%91)&+!,%'%8-+()*+B!8+%1:;*)&:(!+4#!':*;%!

,%3*)')23(1+)?!!

!!9"&"BH*GH."B"!5C+')-#@+/7![!>#3/1#&)!&#!$<*(<-+B!(?&#-?!3+')-#(+!$#(%!

%3&%1&#! $<*(<-#B! 3! $%+(%! 3)! %8%;#(/1#! ,%91#(#! 3! %-;#&+9&+! 1)G)3(1#?! 6#(%!

3#4%3(%/()*&#! N%-4#! &#! 3+')-#@+/B! $<*(<-+()! (-/81#! '#! >#)4#(! 3)+(8%%8%-%(&%(%!

,%*)!1!()9)&+)!&#!)'&#!1);)(#@+/?!W%.)!'#!3)!+>,%*>1#(!+!$#(%!(-)1&%=8%8%1+!+*+!

.+(&%! 8%8%1+! 3(<'%<3(%29+1+! 34)3$+B! $%+(%! 3)! %$%3/1#(! +! >#-#1/(! &#,-%*)(?!

D-#$(+$#(#!&#!>#3/1#&)!&#!%8-#8%(1#)4+()!,*%G+!1!,)-+%'#!4).'<!%(;*).'#&)(%!+!

,-+8+-#&)(%!&#!'1)!$<*(<-+!3!(-)1+!+*+!(-)1&+!34)3$+B!3,%4#;#!$#$(%!>#!>#,#>1#&)!

&#! #$(+1&+/! ,%91)&! 3*%2! %(! +>&#3/&)B! (#$#! >#! ! '%8#1/&)! &#! ! 1:;*)-%')&! '+%$3+'! 1!

,%91#(#B! $#(%! ,%! (%>+! &#9+&! 3)! ,%4#;#! &#! ,%*)>&#(#! 4+$-%N*%-#! '#! 3)! -#>1+1#! +!

N<&$@+%&+-#! &%-4#*&%?! D%1)9)(%! (-)1+! ,-)<3(#&%1/1#(! 1);)(#@+/(#! 3+! +! <4+-#(!

,-)>! >+4#(#B! $#(%! 3)! -#>*#;#(B! %3(#1/2$+! 3*)'! 3)8)! 3+! 8%;#(! 3*%2! %(! %-;#&+9&#!

4#()-+/B! $%/(%! ,%3(),)&&%! 3)! +&$%-,%-+-#! 3! ,%91#(#?! ! V&()-)3:(! $:4! >)*)&%(%!

(%-)&)!+'1#!+!%(!$<,<1#9+()B!$%+(%!+>,%*>1#(!4)3(&%!,-%+>1)')&+!H-#&+B!(:2!$#(%!1!

(/H! 4%.)! '#! 3)! 1$*L9#(! ;-#HB! ')()*+&#! +! ,-%3%B! $%+(%! 3#! (:-3)&+! &#! ,#>#-#?!!

")*)&%(%! (%-)&)! &#4#*/1#! %8)4&#(#! ,*:(&%3(! &#! ,%91#(#B! -)3,?! [! <,*:(&/1#&)(%?!

E8+$&%1)&%! -#>-%H$1#9+()! -#8%(/(! &#! ':*8%9+&#! '%! _`=_J! 34! 3! @)*! '#! -#>-<A#(!



<,*:(&)&+/! ,%'%-)&! 3*%2?! D-+! +>,%*>1#&)! &#! ,%$-+1&+! $<*(<-+! 3)! &#8*L'#1#(!

4+$-%,%-+!&#!':*8%9+&#!'%!U?I!4?

D%*>+Q! K,*:(&/1#! 3)+(8%%8-:G)&+)(%B! ,-)',#>1#! ,%91+() %(! )-%>+/B! 3&#8'/1#!

,%91#(#!3!#>%(B!3:H-#&/1#!,%91)&#(#!1*#;#B!,%(+3$# ,*)1)*+() +!&#4#*/1#!-#>H%'+()!

>#!-#3(+()*&#!>#G+(#B!9#3(!%(!8+%4#3#(#!4%.)!'#!3)!+>,%*>1#!>#!N<-#.?!6#(%!@/*%B!

,%1+A#1#!,%91)&%(%!,*%'%-%'+)B!$#(%!)!&#*+@)!&#(-<,#&!%,+(!%(!,-+*#;#&)(% 4<?!

F)'%3(#(:@+Q!F),-%+>1%'3(1)&%(%!+>,%*>1#&)!$<*(<-+()?

E(*$2G#%*#'4'+(&H%*+#'%&3&G7#%*;J'

^-)>! >#3/1#&)! 1! 4).'<-)'+/(#! &#! $<*(<-+! >#! >)*)&%! (%-)&)B! (?&#-?! 3+')-#(+!

+*+! ,%$-+1&+ $<*(<-+B! 3)! %8%;#(/1#! ,%91#(#! 3! %-;#&+9&+! 1)G)3(1#! +! H-#&+()*&+!

)*)4)&(+! +! 3)! ,-)',#>1#! %(! )-%>+/! ,-)>! &#2=9<13(1+()*&+()! ,)-+%'+! &#! ;%'+&#(#?!

D%'H%'/G+! $#(%! ,%$-+1&+ $<*(<-+! 3#! N<-#.&+/(! +! %8+$&%1)&+/(! ;-#HB! N+/(B!

3+&#,+()B! -),$%(%B! -:.(#B! >+4&+/(! )9)4+$! +! >+4&+/(! %1)3?! Z%8%1+/(! $%4,%&)&(!

3,%4#;#!+!>#!,-+1*+9#&)!&#!&#3)$%4+=%,-#A+()*+?!E,(+4#*&+/(!3-%$!>#!>#3/1#&)!&#!

$<*(<-+()! >#! >)*)&%! (%-)&)! )! 3-)'#(#! &#! */(%(%?! "#3)(+! ,-)>! */(%(%B! %3%8)&%! ,-+!

,%*+1&+!<3*%1+/B!()>+!$<*(<-+!-#>1+1#(!'%3(#(:9&%!;%*/4%!$%*+9)3(1%!>)*)&#!4#3#B!

$%/(%! 3)! >#%-#1#! 1! &#9#*%(%!&#!&%)41-+?!D-+! >#%-#1#&)(%!,-)>! )3)&(#! %-;#&+9&#(#!

4#3#!3)!-#>*#;#!4&%;%!'%8-)?!S!&),%*+1&+!-#2%&+!3)+(8#(#!3)!+>1:-A1#!,-)>!)3)&(#B!

$#(%! (#$#! 3)! ;#-#&(+-#!&#!,%3)1+()!'%8-%!1$%-)&/1#&)B! !,-)',#>1#&)!&#!,%91#(#!%(!

)-%>+/! ,-)>! >+4#(#B! #! >#%-#1#&)(%! 3)! ,-#1+! ,-)>! ,-%*)((#! ! &#! 3*)'1#G#(#! ;%'+&#!

5#,-+*!+*+!4#27?



! 0"[E'BB'* ($&G$.' [ C-)'3(1%! >#! <,*:(&/1#&)! &#!

3)+(8%%8-#G)&+)(%B!$%)(%!,%>1%*/1#!+>,%*>1#&)(%!&#!$<*(<-+()B!$#(%!%(;*).'#&)(%!

+4!4%.)!'#!8:')!1!,)-+%'B!31%8%')&!%(!'-<;+!$<*(<-+B!$#(%!>)*)&#(#!4#3#!+!$%-)&+()!

&#! -#3()&+/(#! 4%;#(! %3(#&#(! +! '#! 3)! >#%-#(?! S:>4%.&%! )! ,-+*%.)&+)! +! 1!

$%48+&+-#&#!N%-4#B!$#(%!%3&%1&+/!'%8+1!3)!+>,%*>1#!>#!H-#&#!&#!.+1%(&+B!$%-)&+()!

+!'%,:*&+()*&+/(!,-+-#3(!3)!>#%-#1#!1!,%91#(#?!

V>,%*>1#&)(%! &#! 4).'+&&+! $<*(<-+! 1! >)4)')*+)(%! ,%3(+;#! -)'+@#! @)*+!

31:->#&+! 1! ,-)'%(1-#(/1#&)(%! &#! 1%'&#(#! +! 1)(-%1#! )-%>+/B! %3%8)&%! 1! ,)-+%'+B!

$%;#(%! +4#! >#1+A)&+! <3*%1+/! >#! (%1#B! 3! ,%'%8-/1#&)(%! &#! 1*#;%>#':-.#&)(%! &#!

,%91#(#B!3,%4#;#!>#!>#':-.#&)(%!&#!%-;#&+9&%(%!1)G)3(1%!1!,%1:-H&%3(&+()!3*%)1)!

&#! ,%91#(#B! +;-#)! -%*/! $#(%! ,%(+3$#! -#>1+(+)! &#! &).)*#&#! ,*)1)*&#! -#3(+()*&%3(B!

<1)*+9#1#! )3()3(1)&%(%! ,*%'%-%'+)! &#! ,%91#(#?! "#3/1#&)(%! 3(#1#! 3*)'! %3&%1&#(#!

$<*(<-#B!#!+>+3$1#&+/(#!$:4!4).'+&&+()!$<*(<-+!)!31:->#&%!3!N#$(#B!9)!()!(-/81#!'#!

+>,:*&/(!31%+()!>#'#9+B!+!'#!+4#(!3*)'&+()!H#-#$()-+3(+$+Q

= '#! 3#! 8:->%-#3(/G+! +! '#! %8-#><1#(! ;%*/4! %8)4! %-;#&+9&#! 4#3#! = 8:->!

-#3().! +! ,%$-+1#&)! &#! ,%91)&#(#! ,%1:-H&%3(! [ (#$#! 3)! ,%(+3$# +! -#>1+(+)(%! &#!

,*)1)*&#!-#3(+()*&%3(R

= '#! +4#(! &).&#! *+3(&#! 4#3#B! $%/(%! 8:->%! 3)! 4<*9+-#B! >#! '#! <*)3&+!

3)+(8#(#!&#!%3&%1&#(#!$<*(<-#!3*)'!&)/R!

= &).&#(#! *+3(&#! 4#3#! 3)! 4+&)-#*+>+-#! 8:->%! +! ,%'#1#! H-#&+()*&+!

)*)4)&(+!%G)!&#!,:-1#(#!%3&%1&#!$<*(<-#R!

= 1! 34)3$+()! )! ,-),%-:9+()*&%! '#! +4#! +! &)>+4<1#G+! 1+'%1)B! $%+(%!

%8-#><1#(! 8<2&#! *+3(&#! 4#3#B! $%/(%! 3*)'! ,%,#-1#&)! ,-)>! >+4#(#! ,%>1%*/1#!

8)>,-%8*)4&%!-#>4)31#&)!3!,%91)&+()!%8-#8%($+!&#,-%*)(R!

= '#!%8-#><1#(!$%-)&%1#!3+3()4#!3!;%*/4#!4#3#!+!%8)4R!



=! 34)3$+()! )! '%8-)! '#! +4#(! $%4,%&)&(+! 3! -#>*+9&+! ,%! 1+'! +! ':*8%9+&#!

$%-)&%1+!3+3()4+B!(#$#!3)!,%*<9#1#!)'&%!4&%;%,*#3(%1%!3(-<$(<-+-#&)!&#!,%91#(#?!

E3&%1&%!4).'+&&+()!$<*(<-+!3)!')*/(!&#!3*)'&+()!$#();%-++Q!

•! 3,%-)'! 3-%$#! &#! ,%*>1#&)! [! *)(&+! +! >+4&+! 4).'+&&+! $<*(<-+B! $#(%!

>+4&+()!9)3(%!3)!&#-+9#(!+!,-)'$<*(<-+?!

•! 3,%-)'!1);)(#@+/(#![!>+4<1#G+!+!&)>+4<1#G+!1+'%1)?!

•! 3,%-)'!8%(#&+9)3$+/!1+'![!8%8%1+B!.+(&+B!$-:3(%@1)(&+!+!'-<;+?!-:.B!

(-+(+$#*)B! )9)4+$B! ,A)&+@#B! %1)3B! *+4)@B! ,-%3%B! 3%-;%! +! '-??! 6:4! &).+(&+()!

$<*(<-+!3#!1$*L9)&+!;-#HB!N+2B!*)G#B!N#3<*B!&#H<(B!8#$*#B!*<,+&#B!8<-9#$B!3%/B!8/*!

3+&#,B!-),$%B!)*'#B!N#@)*+/!+!N<-#.&#!-/,#?!

W).'+&&+()!$<*(<-+!3)!>#3/1#(!4).'<!'1)!%3&%1&+!$<*(<-+!+!8+1#(!>+4&+!

,-)'$<*(<-+!+!1(%-+!$<*(<-+!5*)(&+7?!"#!<3*%1+/(#!&#!&#A#(#!3(-#&#!,-+!&),%*+1&+!

<3*%1+/B!,%=;%*/4%!>&#9)&+)!+!3+;<-&%3(!+4#(!>+4&+()!,-)'$<*(<-+?!F)%8H%'+4%!)!

'#! 3)! >&#)B! 9)! $#(%! '%,:*&+()*)&! ,-)'A)3(1)&+$B! 4).'+&&+()! $<*(<-+! &#4#*/1#(!

'%8+1#! %(! %3&%1&#(#! $<*(<-#B! &%! ! %8G#(#! ,-%'<$(+1&%3(! 54).'+&&#! �! %3&%1&#!

$<*(<-#7!)!,%=1+3%$#!%(!'%8+1#!&#!%3&%1&#(#!$<*(<-#!8)>!<,*:(&/1#&)?!"#!,-+*#;#&)!

&#!,-#$(+$#(#B!>)4)')*3$+/(!3(%,#&+&!(-/81#!'#!+>8)-)!1+'%1)()!4).'+&&+!$<*(<-+B!

$%+(%!G)!>#3/1#B!,%!N%-4#(#!&#!34)3$+!%(!&)=.+(&+!+!.+(&+!$<*(<-+?!S!,)-+%'#!&#!

%(;*).'#&)(%!+4!$#(%!>)*)&%!(%-)&)B!,*%G+()!3!4).'+&&+!$<*(<-+!&)!(-/81#!'#!3)!

(-)(+-#(!3!,-%'<$(+!>#!-#3(+()*&#!>#G+(#?!!

!!7G-&"[E)B"* B)* )CHGQ'(F'.)W'* ($&G$.'?! X>%(%N+$3+-#G+()!

$<*(<-+!k<*#1/(l!#>%(#!%(!1:>'<H#!+!;%!,-)'#1#(!1!,%91#(#?!X>%(N+$3+-#G+!$<*(<-+!

3#! YL@)-&#! 5#*N#*N#7! =! �s�xovzp! rvwxuvR! Z%8! 5%8+$&%1)&! N#3<*B! N#3<*! ,%*3$+B!

&)<1+1)&!N#3<*B! &+3:$!N#3<*B! ,)A#$7! =! ��vrspy�r! r��?R!Z%8! 5#3,)-.%1!8%8|! 1+;&#7! =!

�xzqv! r��?R!F#H<(! =!hxost! r��?R!])()*+&#! =!�tx�pyx��!r��?R!Z#$*#! =!�xoxv! �v�vR!Y)G#! =!

�sqr!o�yxqvtxrR!Y<,+&#!=!���xq�r!r��?R!O-#H!=!�xr��!r��?R!M+2!=!�xoxv!r��?!5%31)&!�xoxv!

�v�v7R!03,#->)(#!=!}qp�t�o�xr!r��?R!"1)>'#&![�pw�r!optqxo�yvw�r!�R!C%/![!�y�oxqs!�v�?R!

Z<-9#$!=!�xoxv!�tuxyxvR!M:3(:@+![!�tvo�xr!���pzvsv?!

D%*>+Q!"#,#>1#!3)!1*#;#(#!1!,%91#(#?!K1)*+9#1#(!,%91)&%(%!,*%'%-%'+)!,%!)3()3(1)&!

,:(! $#(%! >#4)3(+()*! &#! 3+&()(+9&+()! (%-%1)?! D-)',#>1#(! ,%91#(#! %(! )-%>+/! +!

,%'(+3$#(! -#>1+(+)(%! &#! ,*)1)*+()?! C(+4<*+-#(! &#3)$%4+()=%,-#A+()*+! +!

8+%-#>&%%8-#>+)(%! 1! >)4)')*3$+()! ,*%G+?! V>(%9&+$! &#! '%,:*&+()*&#! N<-#.&#!

'%8#1$#! >#!.+1%(&%1:'3(1%(%?!V>(%9&+$!&#! -#3(+()*&+!,-%()+&+! >#! $%&3<4#@+/! %(!



&#3)*)&+)(%?! F)! 3)! ,-+*#;#(! ;-+.+! >#! 4).'<-)'%1#! %8-#8%($#! 1! (-#2&+()!

&#3#.')&+/?

F)'%3(#(:@+Q!]%,:*&+()*&+!-#>H%'+! >#!4#()-+#*+! 5>#! 3)4)&#7!+! (-<' 5>#! 3)+(8#!+!

,-+8+-#&)7!&#!-#3()&+)1:'&#(#!,-%'<$@+/?!

"#! ,-+*#;#&)! &#! ,-#$(+$#(#B! >)4)')*3$+/(! 3(%,#&+&! (-/81#! '#! +>8)-)!

1+'%1)()! #>%(N+$3+-#G+ $<*(<-+B! $%+(%! .)*#)! '#! %(;*).'#?! "#! ,%3(+;#&)! &#!

)$%*%;+9&+()! 3+!@)*+B!,*%G+()!&)! (-/81#!'#! 3)! (-)(+-#(! 3!,-%'<$(+! >#!-#3(+()*&#!

>#G+(#!,%!1-)4)!&#!@)*+/!@+$:*!&#!-#>1+(+)![ %(!>#3/1#&)(%!'%!,-+8+-#&)(%?

?0 E(&,+*,*:' 34F("&%*' 3' 23*A-(;4&%#' %&' #N#,+*4%2' %&=2;4&%#' %&' ,-$+-(*+#:'

"&7F(G&%#'%&'4$&A&+&'*'+#6=#(&+-(&'%&'=2>4&+&0

D%91)&%(%!>#3<A#1#&)!&#3(:,1#!,-+!,-%':*.+()*)&!,)-+%'!8)>!1#*).+!+*+!

8)>!&#,%/1#&)!+!4%.)!'#!3)!&#8*L'#1#!,-)>!13)$+!4)3)@!+*+!3)>%&B!1!$%2(%!*+,31#(!

;%-&+()! <3*%1+/?! D-+! ,%91)&%(%! >#3<A#1#&)B! ! $%-)&%%8+(#)4+/(! 3*%2! ,-%3:H1#! +!

-#3()&+/(#! 3(-#'#(! %(! &)'%3(+;! &#! 1%'#?! S3:G&%3(B! ,%91)&%(%! >#3<A#1#&)!

,-)'3(#1*/1#! ,-%':*.+()*)&! ,)-+%'B! ,-+! $%2(%! 3)! &#-<A#1#! 1%'&+/! 8#*#&3! 1!

,%91#(#! +! &#! -#3(+()*&+()! )$%3+3()4+B! 1*%A#1#! 3)! N+>+%*%;+9&%(%! 3:3(%/&+) &#!

-#3()&+/(#!+!1!$-#2&#!34)($#!'%8+1+()!-/>$%!3,#'#(?!D-+!#(4%3N)-&#(#!3<A#B!%31)&!

&+3$+()! 3(%2&%3(+! &#! 1#*).+()B! 3)! &#8*L'#1#(! 1+3%$+! ()4,)-#(<-+! +! &+3$#!

1*#.&%3(! &#! 1:>'<H#?! ^)3(+! /1*)&+/! 3#! 3<H+()! +! ;%-)G+! 1)(-%1)! +! 13*)'3(1+)! &#!

;%*/4#(#! )1#,%(-#&3,+-#@+/!3)!&#-<A#1#!1%'&+/!8#*#&3!&#!-#3()&+/(#?!P#3()&+/(#!

3)! &#4+-#(! 1! &#2=&)8*#;%,-+/(&+! <3*%1+/! ,-+! &#3(:,1#&)! &#! ,%91)&%=#(4%3N)-&%!

>#3<A#1#&)?!6%4,*)$3:(! %(! ,%91)&+!+!4)()%-%*%;+9&+!<3*%1+/! 3)! H#-#$()-+>+-#! 3!

4&%;%!4#*$+!>#,#3+!%(!,%91)&#!1*#;#B!&+3$+!$%*+9)3(1#!1#*).B!1+3%$+!()4,)-#(<-+B!

&+3$#!1*#.&%3(!&#!1:>'<H#!+!3+*&+!;%-)G+!1)(-%1)?!

"#!)N)$(+1&%(%!+>,%*>1#&)!&#!&#*+9&+()!1%'&+!-)3<-3+!4%.)!'#!3)!-#8%(+!1!

(-+!&#,-#1*)&+/Q



#!D:-1%(%! )! >#,#>1#&)! 5#$<4<*+-#&)7! &#! 1%'#(#! %(! 1#*).+()B! ,#'&#*+!!

+>1:&!1);)(#@+%&&+/!,)-+%'!!1!$%-)&%%8+(#)4+/!3*%2!&#!,%91#(#R!

#!S(%-%(%! )! 4#$3+4#*&%! +>,%*>1#&)! &#! 1)9)! #$<4<*+-#&#(#! 1%'#! >#!

&<.'+()! &#! $<*(<-&+()! -#3()&+/?! S! (%>+! 3*<9#2! 3)! (:-3+! 4#$3+4#*)&! )N)$(! %(!

+>,%*>1#&)!&#!1%'#(#!9-)>!,-)4+&#1#&)!,-)>!-#3()&+/(#!5+>,#-)&+)!%(!'+A#&)(%7!+!

&#(-<,1#&)! &#! 3<H%! 1)G)3(1%! <1)*+9#1#! ! +! 4+&+4#*)&! )N)$(! %(! +>,#-)&+)! %(!

,%1:-H&%3((#!&#!,%91#(#?!!

#!T-)(%(%! [! ,-)3(-<$(<-+-#&)! &#! &#,%+()*&+()! 3+3()4+! 1! )N)$(+1&+!

*%$#*&+!3+3()4+B!'%3(#1/G+!1%'#!&#!%$%*%!IJJ=dJJ!�v?!S)9)!+4#!+>;-#')&+!)'+&+9&+!

3+3()4+B!&%!)!&)%8H%'+4%!,%1+A#1#&)!8-%/(!+4?!!

V>,%*>1#(! 3)! 4&%;%! -#>*+9&+! 4)(%'+! >#! &#,%/1#&)B! $#(%! ':.'%1#*&#!

3+3()4#B! 1:-(/G#! 3)! %$%*%! %3&%1#(#! 3+! %3! 5hsqwtvy=�xupw7R! $#,$%1%! 5�tx�7R! >#*+1#&)!

9-)>!+>$<3(1)&%!3:>'#')&%!)>)-%!5�ypp�7B!>#*+1#&)!9-)>!8-#>'+!5��ttp�7R!;-#1+(#9&%!

5�tvuxw�B!-%(#@+%&&%!5�pwvwxpq7!=!!3+3()4#B!9-)>!$%/(%!&#,%/1#&+()!$<*(<-+!,%*<9#1#(!

%,-)')*)&%! $%*+9)3(1%! 1%'#! &#! %,-)')*)&+! +&()-1#*+B! #! &)! 1! &),-)$:3&#(! -).+4R!!

':.'<1#&)! 5��txq�yst7R! ,%',%91)&%! 5���xttxzvwxpq7R! 3! ,%'1+.)&! -#>,-:3$1#9! >#!

,%*+1#&)! 5�tvusyyxqz! ��q7R! '%,:*&+()*&%! 5����ys�sqwvy7R! ,%1:-H&%3(&%! 5��t�vos7! +!

'-<;+?!

!!A)#(HVH*B)#H/V)B"*,-)'3(#1*/1#!,*#&+-#&#!&#,%+()*&#!3+3()4#B!,-+!

$%/(%! 1%'#(#! 3)! ,%'#1#! '+-)$(&%! 1! >%&#(#! &#! $%-)&+()! &#! -#3()&+/(#! 9-)>! (?&?!

#,*+$#(%-+! 5'L>+B! +>*:91#()*+B! ,%-�%>&+! (-:8+9$+B! ,)-N%-+-#&#! (-:8#B! +! (?&?7B!

-#8%()G+! ,-+! &+3$%! &#*/;#&)B! $#(%! $#,$%%8-#><1#()*+()! 3)! ,%3(#1/(! &#!

,%1:-H&%3((#!&#!,%91#(#!+*+!&#'!&)/!&#!-#>*+9&#!1+3%9+&#?!W%.)!'#!)!1!$%48+&#@+/!

3!,%$-+1&+!-#3()&+/!+*+!4<*9?!S:>4%.&%!)!$%48+&+-#&)!&#!,%*+1$+()!3!H-#&+()*&+!

)*)4)&(+!+!8+%*%;+9&+!1)G)3(1#?*

!6#,$%1%(%! &#,%/1#&)! )! &#2=)N)$(+1&+/(! 4)(%'! >#! &#,%/1#&)B! (:2! $#(%!

,%>1%*/1#! -#1&%4)-&%! ,-+*#;#&)! &#! 1%'#! +! H-#&+()*&+! 1)G)3(1#?! "#! +>,%*>1#&)(%!

4<B!>)4)')*3$+/(!3(%,#&+&!(-/81#!'#!-#>,%*#;#!3!#1(%4#(+>+-#&#!,%*+1&#!3+3()4#!>#!

$#,$%1%!&#,%/1#&)?*

D%*>+Q! D%1+A#1#&)! &#! )N)$(+1&%3((#! %(! +>,%*>1#&)! &#! 1%'#(#! +! &#4#*)&#!

$%&3<4#@+/?!F#4#*/1#&)!-+3$#!%(!>#3%*/1#&)!&#!,%91#(#?!!

F)'%3(#(:@+Q!K1)*+9)&+!+&1)3(+@+%&&+!-#>H%'+B!%8%-<'1#&)!+!4#()-+#*+B!$#$(%!+!

-#>H%'+!>#!<,-#1*)&+)?!

!!?HRV"B'*H%.)%HG('*C)*$#.)V&"B'"*B)*V&)[BHFGG)*V*#HRV)G)~!



Y! +.)CEHVHY-."%"B'FG)* H.)BM! C:>'#1#(! 3)! ,-);-#'+! >#! 1%'#(#B! >#! '#! 3)!

<':*.+!,)-+%'#!&#!,%,+1#&)(%!+!,-)',#>1#&)(%!%(! %((+9#&)?!T%1#! 3)!,%3(+;#! 9-)>!

%-#&!&#!;-)8)&+!+!8-#>'+!3!-#>*+9&#!':*8%9+&#B!1+3%9+&#!+!-#>3(%/&+)!,%4).'<!+4?!

E3:G)3(1/1#! 3)! 3! ,*<;! 3! <':*.)&#! 3! _J! [! _`! o�! %(4)(#()*&#! ':3$#! &#! ,%3*)'&%(%!

,*<.&%! (/*%?! T/! %(H1:-*/! +>%-#&+/! 1! 4%4)&(#! ,%91)&! 3*%2B! 1:-H<! 3*%/! &#!

,-)'H%'&%(%!,*<.&%!(/*%!+!3)!,%*<9#1#(!;-)8)&+!3!1+3%9+&#!UJ![!UI!o�!+!8-#>'+B!

,-);-#.'#G+!,:(/!&#!1%'#(#?!!

D%*>+Q! F#4#*/1#&)! &#! 1%'&%=)-%>+%&&+()! ,-%@)3+?! S+3%$#! ,%91%>#G+(&#!

)N)$(+1&%3(?! F)! 3)! +>+3$1#(! ;%*)4+! +&1)3(+@++! +! 3,)@+#*+>+-#&#! ()H&+$#?!

D%',%4#;#! +! ,%1+A#1#! 1*#;%>#,#3/1#G#(#! 3,%3%8&%3(! &#! ,%91#(#! ,-)>! )3)&&%=

>+4&+/!,)-+%'?!D%1+A#1#!1*#;%%8)>,)9)&%3((#!&#!,%91#(#!>#!-#3()&+/(#?!

F)'%3(#(:@+Q! F)%8H%'+4%3(! %(! 3,)@+#*+>+-#&+! $%&3<*(#@++! ,-+! ,-+*#;#&)(%! 2?!

"#(-<'&)&#!,-%*)(&#!%8-#8%($#!&#!,%91#(#!>#!>#3/1#&)!+!%(;*).'#&)!&#!,-%*)(&+()!

>)4)')*3$+!$<*(<-+?!

Y! 4"FBH&"XHV)*E,&%H()*H.)B*F*H%.,W)B"*B)*H.B'/*F&HZ*F."W$*B)(&HB)*

B)* F(&HB)M! T/! )! ,-%(+1%)-%>+%&&#! %8-#8%($#B! $%/(%! +4#! >#! @)*! '#! &#4#*+!

,%1:-H&%3(&+/!1%')&!%((%$?!F)2&#(#!)N)$(+1&%3(!3)!':*.+!&#!;:3(%!-#>,%*%.)&+()!

1#*%1)! +! -#>%-+! 4).'<! +1+@+()! 3! -#>*+9&#! ,%3%$#! &#! %8-:G#&)! &#! %-&+/! 3*%2!

3,-/4%! &#$*%&#! &#! 3$*%&#?! 6%*+9)3(1%(%! &#! ,%;:*&#(#(#! +! >#':-.#&#! 1%'#! %(!

%((%$%,-+9+&+()*&+()! ':.'%1)! )! ,%=;%*/4%! ,%-#'+! 3:>'#')&#(#! ,%=;%*/4#!

;-#,#1%3(!+!%8G#!,%-�%>&%3(!&#!,%91#(#!1!3-#1&)&+)!3!+1+@+()B!$:')(%!%-&+/!3*%2!)!

%8:-&#(!,%!,%3%$#!&#$*%&#!&#!3$*%&#?!

D%*>+Q! "#G+(#! &#! >)4)')*3$+()! >)4+! %(! 1%'&#! )-%>+/?! F)! 3)! +>+3$1#(! ;%*)4+!

+&1)3(+@++! +! 3,)@+#*+>+-#&#! ()H&+$#?D-)',#>1#! ,%91#(#! %(! 1%'&#! )-%>+/?!

D%1+A#1#! 1%'%>#':-.#G#(#! 3,%3%8&%3(! -)3,?! 1%'%%8)>,)9)&%3((#! &#! ,%91#(#! >#!

&%-4#*&%(%!-#>1+(+)!&#!-#3()&+/(#!+!%,(+4#*&#(#!+4!,-%'<$(+1&%3(?!

F)'%3(#(:@+Q!F)%8H%'+4%3(!%(!3,)@+#*+>+-#&+!>&#&+/!>#!,-+*#;#&)(%!2?"#(-<'&/1#!

,%';%(%1$#(#! &#! ,*%G(#! >#! %(;*).'#&)(%! &#! >)4)')*3$+()! $<*(<-+B! ,%-#'+!

&#*+9+)(%!&#!%8-#8%(1#&+|&)%8-#8%(1#&+!1#*%1)|-#>%-+!&#,-)9&%!&#!3$*%&#?!

Y! !7%.)%HG()* %"C* H%.,W)B"* B)* #&)FG)?! D-+! (#>+! %8-#8%($#! ,%91#(#! 3)!

-#>-%H$1#!'%8-)B!$#(%!�J=�`a!%(!-#3(+()*&+()!%3(#(:@+!%3(#1#(!&#!,%1:-H&%3((#?!T)!

&#4#*/1#(! 3+*#(#! &#! ,%1:-H&%3(&+/! %((%$! ,%! 3$*%&#! +! 1%'#(#! ,%=,:*&%! ,%,+1#! 1!

,%91#(#B! #!,-+!%($-+(+()!-#1&+&&+! ()-)&+!&#4#*/1#! 3+*#(#!&#! 1/(:-#! 1!,-+>)4&+/!

3*%2! 1:>'<H! +! ,-)',#>1#! ,%91#(#! %(! +>'<H1#&)?! V>1:-A1#! 3)! 3! -#>*+9&+! 1+'%1)!



$<*(+1#(%-+=-#>-%H$1#9+!+*+!$<*(+1#(%-+=,*%3$%-)>+!&#!':*8%9+&#!'%!IJ=I`!34!+!3!

+;*)3(+!8-#&+!>#!,*+($%!-#>-%H$1#&)!,-)'+!3)+(8#(#?!

D%*>+Q! "#,#>1#&)! &#! 3(:-&+G)(%! |%(! cJ! '%! {`a|B! $%)(%! &#4#*/1#! -#>-<A+()*&#(#!

3+*#!&#!':.'%1)()!+!<*)3&/1#!,%,+1#&)(%!&#!1%'#(#!1!,%91#(#?"#,#>1#! 3(-<$(<-#(#!

&#! ,%91#(#?! K1)*+9#1#! ,-+(%$#! &#! 1:>'<H! 1! ,%91#(#B! &)%8H%'+4! >#! %,(+4#*&%(%!

-#>1+(+)!&#!%(;*).'#&+()!-#3()&+/?!

F)'%3(#(:@+Q!V>,%*>1#&)!&#!3,)@+#*+>+-#&#!()H&+$#!

Y! 0$&R'.)B"?!W<*9+-#&)(%!)!,-%@)3B!,-+!$%2(%!3)!+>1:-A1#!,%$-+1#&)!&#!

,%91#(#!%$%*%!-#3()&+/(#!3!-#>*+9&+!4#()-+#*+B!-);<*+-#G+!1%'&+()!+!1:>'<A&+()!

-).+4+! 1! ,%1:-H&%3(&+/! 3*%2! &#! ,%91#(#?! F#2=9)3(%! 8+1#! %-;#&+9)&! 4#()-+#*! [!

(%-NB!$%4,%3(B!3*#4#B!':-1)3&#!$%-#!+!'-?B!$%2(%!3)!-#>,%*#;#!1:-H<!,%91#(#!%$%*%!

3(:8*#(#! &#! -#3()&+/(#?! T%2! 3)! ,%3(#1/! 3! @)*! '#! >#,#>+! 1*#.&%3((#! +! '#! -);<*+-#!

()4,)-#(<-#(#!&#!,%91#(#?!!

!

D%*>+Q! D-)',#>1#! ,%91#(#! %(! -#>-<A+()*&%(%! ')23(1+)! &#! ':.'%1&+()! $#,$+R!

&#4#*/1#! ,%1:-H&%3(&+/! 1%')&! %((%$B! <1)*+9#1#! ,%,+1#&)(%! &#! 1%'#(#! 1! ,%91#(#R!

,-)',#>1#! /! %(!+>,#-)&+)B! 3,%3%83(1#! >#! >#,#>1#&)!&#!%-;#&+9&%(%!1)G)3(1%!1!&)/?!

F)! +>+3$1#(! '%,:*&+()*&+! 3-)'3(1#! +! 3,)@+#*+>+-#&#! ()H&+$#! >#! ,-+*#;#&)?!

W<*9+-#&)(%! >&#9+()*&%! 3,%3%83(1#! 8%-8#(#! 3-)G<! ,*)1)*+()?! P);<*+-#&)! &#!

(%,*+&&+/!-).+4!&#!,%91#(#!5(?)?!,-)',#>1#&)!%(!,-);-/1#&)7?!"#,#>1#&)!&#!1*#;#(#!1!

,%91#(#?!D%=,:*&%!+!,%=,-#1+*&%!+>,%*>1#&)!&#!':.'%1&+()!1%'+![!8#1&%!+!,:*&%!

,%,+1#&)!&#!1%'#(#!1!,%91#(#?!D-)',#>1#&)!%(!31*+9#&)!&#!,%91#(#B!(?)?!%;-#&+9#1#!!

1%'&#(#!)-%>+/?!

F)'%3(#(:@+Q! E;-#&+9)&%! ,-+*%.)&+)?! ]%,:*&+()*&+! 4#()-+#*&+! +! (-<'%1+!

-#>H%'+?!



d?!E(&,+*,*'"&'92(9&'3'=$#4#$*+#:'92$#3+*'*'%#=(*;+#$*'=2'(&3+#&+/(#!

!!1C#H&CV)B"* B)* H.-)B'RB'}"FG"FGV"B'* #"FG'P'E'M* V>,%*>1#&)! &#!

,-%'<$(+! >#! -#3(+()*&#! >#G+(#! 5DP"7B! 9++(%! #$(+1&+! 1)G)3(1#! 3#! 8#>+-#&+! &#!

-#3(+()*&+! )$3(-#$(+! 5&#,-+4)-! DP"! &#! 8#>#! ,+-)(-+&+B! $%+(%! 3)! +>1*+9#(! %(!

@1)(%1)()! &#! H-+>#&()4#(#7B! )$3(-#$(+! &#! 8#>#! &#! +>1*)9)&+! )()-+9&+! 4#3*#! +*+!

)$3(-#$(+! %(! -)@+$*+-#&+! +! %8-#8%()&+! %(,#':@+! %(! H-#&+()*&%! 1$<3%1#(#!

,-%4+A*)&%3(! 5@+(-<3+B! ,*%'%1)B! >)*)&9<@+B! ':-1)3&+B! H-#3(%1+'&+! +! @1)(&+!

1+'%1)7?!!

D%*>+Q!F#4#*/1#&)!+*+!*+,3#!&#!>#4:-3/1#&)!&#!,%91+()B!1%'+()!+*+!,-%'<$@+/(#!%(!

H+4+9&+!3+&()(+9&+!DP"?! !F#4#*/1#&)!&#!31:->#&+()!3!DP"!-+3$%1)! >#!9%1)A$%(%!

>'-#1)?!P#>-)A)&+!>#!,%*>1#&)!$#(%!4)(%'!>#! >#G+(#!&#!-#3()&+/(#!1!8+%*%;+9&%(%!

,-%+>1%'3(1%?!

F)'%3(#(:@+Q! D-%4)&*+1#! )N)$(+1&%3(! &#! $%&(-%*#! &#! 1-)'+()*+()?! E;-#&+9)&%!

,-+*%.)&+)B!,%-#'+!,%=1+3%$#!@)&#?!!

V>,%*>1#&)(%! &#! ! DP"! 58+%=,)3(+@+'+7! &#! 8#>#! ,-+-%'&+! ,-%'<$(+! +!

-)@+$*+-#&+! +*+! %8-#8%()&+! -#3(+()*&+! %(,#':@+! 3)! ,-+*#;#! ,-)'+4&%! 1!

8+%*%;+9&%(%! -#3()&+)1:'3(1%?! T)! 3)! +>,%*>1#(! $#(%! #*()-&#(+1#! &#! H+4+9&+()!

3+&()(+9&+!,)3(+@+'&+!3-)'3(1#B!$#(%!B!&)!,%$#>1#(!(%$3+9&%3(!>#!H%-#(#B!,%*)>&#(#!

)&(%4%N#<&#B! ,%91#(#! +! %$%*&#(#! 3-)'#?! E8+$&%1)&%! ()! 1:>')23(1#(! 3#4%! 1:-H<!

@)*)1+/! 1-)'+()*! +! 31:->#&+()! 3! &);%! %-;#&+>4+B! 8)>! %3(#&#*+()! 8+%*%;+9&+!

%-;#&+>4+! '#! 3)! +>*#;#(! &#! -+3$?! T)! 3#! %8+$&%1)&%! 8+%-#>;-#'+4+! +! &/4#(!

$#-#&(+&)&!3-%$?!!

D-)'+! +>,%*>1#&)(%! +4! 3(%,#&+()! (-/81#! '#! ,%(:-3/(! 3,)@+#*+>+-#&#!

+&N%-4#@+/!>#!%(')*&+()!1+'%1)!8+%=,)3(+@+'+!+!&#9+&#!&#!,-+*#;#&)(%!+4?!!

!!!8&"&H#)G'RB'* .)FG"B'/?! V&()-;-+-#&)! &#! ,%'8-#&+! -#3()&+/! 1!

-%(#@+/(#!&#!$<*(<-+?!V>,%*>1#&)!&#!4)(%'#!>#!+>8%-!&#!,%'H%'/G+!-#3()&+/B!$%+(%!

8*#;%,-+/(3(1#(! -#>1+(+)(%! &#! %3&%1&#(#! $<*(<-#! +! ,-)9#(! &#! -#>1+(+)(%! &#!

,*)1)*+?!S3)$+!%-;#&+>:4!,-%+>1).'#!8+%H+4+$#*+!&#-)9)&+!#*)*%H+4+$#*+B!$%+(%!

3)!%(')*/(!'%$#(%!-#3()&+)(%! )!.+1%!+!1!,-%@)3+()!&#! ;&+)&)! 3*)'! 34:-((#!4<?!T)!

4%;#(! '#! %$#>1#(! ,%*%.+()*&%! +*+! &);#(+1&%! 1*+/&+)! $#$(%! 1:-H<! %$%*&+()!

-#3()&+/B!(#$#!+!1:-H<!1-)'+()*+()?!T#$#!#*)*%,#(+/(#!3)!%$#>1#!)N)$(+1)&!4)(%'!>#!

1>#+4&#!>#G+(#!&#!-#3()&+/!%(!1-)'+()*+B!8%-8#!3!-#>*+9&+!1+'%1)!,*)1)*+B!&#9+&!

>#!3(+4<*+-#&)!-#>1+(+)(%!+!'-?!T#>+!,-#$(+$#!3)!,-+*#;#!%3&%1&%!1!8+%*%;+9&%(%!

-#3()&+)1:'3(1%! +! &#2=1)9)! 1! >)*)&9<$%,-%+>1%'3(1%(%?! D-)'1#-+()*&%!



>)4)')*3$+/(! 3(%,#&+&! (-/81#! '#! -#>,%*#;#! 3! +&N%-4#@+/! >#! 1>#+4%%(&%A)&+/(#!

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

-#>,%*#;#&)!&#!%(')*&+()!-#3()&+/!1!3(%,#&3(1%(%?!

D%*>+Q!F#4#*/1#&)!&#!,%/1#(#!&#!,*)1)*+!+!1-)'+()*+!8)>!<,%(-)8#!&#!DP"?!!

F)'%3(#(:@+Q!K3,)A&%(%!,-+*#;#&)!)!3+*&%!>#1+3+4%!%(!*%$#*&+()!H#-#$()-+3(+$+!

+!N#$(%-+?!

!

! T#>+! ,-#$(+$#! 3)! ,-+*#;#! %3&%1&%! 1! 8+%*%;+9&%(%! -#3()&+)1:'3(1%?!

D-)'1#-+()*&%! >)4)')*3$+/! 3(%,#&+&! (-/81#! '#! -#>,%*#;#! 3! +&N%-4#@+/! >#!

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

,*#&!>#!,-#1+*&%!-#>,%*#;#&)!&#!%(')*&+()!-#3()&+/!1!3(%,#&3(1%(%?!

!

D0!E(&,+*,*'"&'-=(&4$#%*#'%&'"&=$&)*+#'2+'#(2"*;0'

!!?.'&)-)B"* B)* #H/FBH* C"D"E"&'"M*D%/3&%(%! >)4)')*+)! ,-)'3(#1*/1#!

-#>')*/&)!&#!3$*%&%1#(#!,%1:-H&%3(!&#!+1+@+!3!%,-)')*)&#!A+-%9+&#!-#>,%*%.)&+!

,%! H%-+>%&(#*+()! &#! ()-)&#B! +*+! &#,-)9&%! &#! &#$*%&#! &#! 3$*%&#B! 1:-H<! $%2(%! 3)!

%(;*).'#(! -#>*+9&+! $<*(<-+! $#(%Q! >:-&)&+B! %$%,&+B! 4&%;%;%'+A&+! (-)1+! +! '-?!

C:G&%3((#!&#!(%>+!,-%(+1%)-%>+%&)&!4)(%'!3)!3:3(%+!1!,%3*)'%1#()*&%!-)'<1#&)!,%!

':*.+&#(#! &#! 3$*%&#! &#! ,%/3+! %(! %$%,&+! $<*(<-+! 3! ,%/3+! %(! $<*(<-+! 3:3! 3*/(#!

,%1:-H&%3(?! C! (%1#! 3)! ,%3(+;#! $#$(%! &#4#*/1#&)! &#! )-%>+%&&+()! ,-%@)3+B! (#$#! +!

<1)*+9#1#&)!&#!1*#;#(#!&#!,%91#(#!1:-H<!3$*%&%1)()?!D%/3+()!>#3)(+!3:3!$<*(<-+!3!

3*/(#!,%1:-H&%3(!3#!,-),/(3(1+)B!$%)(%!&#4#*/1#!3$%-%3((#!&#!,%1:-H&%3(&+/!1%')&!

%((%$!+!)-%>+-#&)(%!&#!,%91#(#B!&%!+!3*<.#(!$#(%!N+*(:-!>#!>#':-.#&)!&#!1*#9)&+()!

&#&%3+!%(!,%=;%-&+/!,%/3!3!%$%,&+!$<*(<-+?!"#)'&%!3!(%1#!()>+!,%/3+!,-)',#>1#(!%(!

)-%>+/!+!3:3)'&+/!*).#G!,%='%*<!,%/3!%(!%$%,&+!$<*(<-+?!j+-%9+&#(#!&#!,%/3+()!

>#1+3+! %(! &#$*%&#! +! ':*.+&#(#! &#! 3$*%&#B! 1%'%,-%&+@#)4%3((#! &#! ,%91#(#B!

;%*)4+&#(#!&#!,%1:-H&%3(&+/!1%')&!%((%$B!3(),)&(#!&#!)-%>+-#&%3(!&#!,%91#(#!+!'-?!

D-+!%,-)')*/&)!A+-%9+&#(#!&#!,%/3+()!3)!1>)4#(!,-)'1+'!+!A+-%9+&#(#!&#!>#H1#(#!

&#! 3)*3$%3(%,#&3$+()! 4#A+&+B! $%+(%! G)! 3)! +>,%*>1#(! >#! %8-#8%($#! &#! ,%91#(#B!

%(;*).'#&)!+!,-+8+-#&)!&#!$<*(<-+()?!



!

D%*>+Q!!F#4#*/1#&)!&#!)-%>+%&&+()!,-%@)3+?!K1)*+9#1#&)!&#!1*#;#(#!1!,%91#(#!

1:-H<!3$*%&%1)()?!D-+H1#G#&)!&#!>#4:-3+()*+!5%3(#(:@+!%(!(%-%1)!+*+!,)3(+@+'+7?!?!

F#4#*/1#!+>&%3#!&#!%-;#&+9&%!1)G)3(1%!9-)>!+>4+1#&)?!

F)'%3(#(:@+Q!!D%=&+3$#!,-%+>1%'+()*&%3(!,-+!+>,:*&)&+)!&#!4)H#&+>+-#&+()!

-#8%(+!,-+!%(;*).'#&)(%!&#!>)4)')*3$+()!$<*(<-+?!

!!!9)G."V/V)B"*B)*D"[E$."E'/G)*V*G.)ZB'*B)F)[E"B'/*'*&HC/M*

d'DHVHYD$&R'.B)* F'FG"D)M! f#-#$()-+>+-#! 3)! 3! (%1#B! 9)! 4).'<-)'%1+()!

+1+@+! 3)! >#9+4/1#(! +>$<3(1)&%! 3:3! 34)3$+! %(! .+(&+! +! 8%8%1+! (-)1+B! #!

1:(-)-)'%1+()B! 3!A+-+&#! %$%*%! UBI! 4B! 3)! ,%'':-.#(! 1! 9)-&#! <;#-! 9-)>! ,-:3$#&)! 3!

H)-8+@+'+!+*+!3!,%91%%8-#8%($+?!T-)1+()!3)!$%3/(!9)3(%! 5,-+!1+3%9+&#!UJ=UI!347B!

$#(%!3)!%3(#1/(!&#!4/3(%!,%'!N%-4#(#!&#!4<*9?!

!! ]/&HFGBH*C)G."V/V)B"*`#HEE,.[)B"*V*R'Da*

;'V)EBH* C)R'D/V)B"M! D-+! (#>+! 3+3()4#! )3()3(1)&#(#! >#! -#2%&#! (-)1&#!

-#3(+()*&%3(!3)!%3(#1/!'#!-#3()!31%8%'&%!+*+!3)!$%3+!+!%3(#1/!&#!4/3(%!$#(%!4<*9!

+*+! 3)! +>&#3/! >#! N<-#.! &#! .+1%(&+()?! E$%*%! ':-1)(#(#! ,%91#(#! 3)! %8-#8%(1#! 1!

%$%*%3(:8*)&+!$-:;%1)!+*+!3)!,%'':-.#!<;#-&#!-)'%1#!+1+@#?!

D-)'+43(1#Q!,%'%8-/1#&)!&#!,%91)&#(#!3(-<$(<-#R!%8%;#(/1#&)!&#!,%91#(#!3!

%-;#&+9&+!1)G)3(1#R!&#4#*/1#&)!&#!)-%>+/(#!&#!,%91#(#R!3:$-#G#1#&)!&#!-#>H%'+()!

,%!%8-#8%($#!&#!,%91#(#?!

!!?."H%.)C$V)B"* B)* H%.)%HGV)"D'* C"D'* V* #HFGH/BBH* C)G."V"B'*

#&HW'M* *"#!,-)1-:G#&)!&#!%8-#8%(1#)4#!>)4/!1!,#3+G)!3!@)*!>#G+(#!&#!,%91#(#!%(!

)-%>+/B! >)4)')*3$+/(! 3(%,#&+&! (-/81#! '#! >#3))! ,%'H%'/G+! (-)1&+! 34)3$+?!

S,%3*)'3(1+)!,#3+G)(%!(-/81#!'#!3)!,%'':-.#![!9-)>!$%3)&)!+*+!,#A#?*



D%*>+Q! "#G+(#! &#! ,%91+()! %(! )-%>+-#&)?! X$(+1+>+-#&) &#! 1:>3(#&%1+()*&+()!

,%91%%8-#><1#()*&+! ,-%@)3+?! E8%;#(/1#&)! &#! ,%91#(#! 3! %-;#&+9&%! 1)G)3(1%?

D%*<9#1#&)!&#!(-)1)&!N<-#.?

F)'%3(#(:@+Q F)%8H%'+4%3(! %(! ,%'':-.#&)! &#! ,#3+G#(#?! F#4#*/1#&)! &#!

%8-#8%(1#)4#(#!>)4/!>#!,-%+>1%'3(1%!&#!,-%'<$@+/?

! AHBG$.BH* C"D"E"&'"M D-+! $%&(<-&%(% >)4)')*+)! %3&%1&+()! 1+'%1)!

>)4)')*3$+! %,)-#@++! [ %-#&B! $<*(+1+-#&)B! 3)+(8#! +! ,-+8+-#&)! &#! -)$%*(#(#! &#!

H:*4+3(+! ()-)&+! 3)! +>1:-A1#(! ,%! ,%3%$#! ,)-,)&'+$<*/-&#! &#! 3$*%&#! +*+! ,%!

H%-+>%&(#*+()?!T%1#!&#4#*/1#!,%91)&+()!>#;<8+!d=_!,:(+!+!3)!<1)*+9#1#(!'%8+1+()!3!

dJ=_Ja?!6%&(<-&%(%!>)4)')*+)!3)!,-+*#;#!&#!&#$*%&)&+!()-)&+B!$:')(%!3)!%(;*).'#(!

)'&%;%'+A&+!$<*(<-+?!T#>+!,-#$(+$#!)!&#2=)N)$(+1&#!&#!3$*%&%1)!3!':*.+&#!dJ!'%!

UIJ!�?!F#!3$*%&%1)!3!':*.+&#!,%=;%*/4#!%(!UIJ!�!$%&(<-+()!&)!4%;#(!'#!>#':-.#(!

%((+9#G#(#! 3)! 1%'#?! V>1:-A1#&)(%! &#! %8-#8%($+()! &#! ,%91#(#! ,%! $%&(<-+()! &#!

()-)&#! 4%.)! '#! &#4#*+! ,%91)&#(#! )-%>+/! 3! ,%1)9)! %(! `Ja! 3,-/4%! %8-#8%($+()! &#!

,%91#(#!,%!&#$*%&#!&#!3$*%&#?

D%*>+Q!F#4#*/1#&)!&# >#;<8+()!%(!+>&#3/&)!&#!,%1:-H&%3(&+/!,%91)&!3*%2?!

K1)*+9#1#&)!&#!'%8+1+()?D-)',#>1#&)!&#!,%91#(#!%(!1%'&#!+!1)(-%1#!)-%>+/?!

D%1+A#1#&)!&#!1%'%>#':-.#G#(#!3,%3%8&%3(!&#!,%91#(#!+!1%'%%8)>,)9)&%3((#!&#!

-#3()&+/(#!,-)>!1);)(#@+/(#!+4B!$%)(%!;#-#&(+-#!,%=1+3%$#!,-%'<$(+1&%3(?

F)'%3(#(:@+Q W)H#&+>+-#&+()!%8-#8%($+!3)!+>1:-A1#(!&#!&#$*%&)&!()-)&?

! 6".G'()&BH* D$&R'.)B"M T%1#! )! ,-%(+1%)-%>+%&)&! #;-%()H&+9)3$+!

4)(%'! ,%'H%'/G! >#! +>,%*>1#&)! &#! &#$*%&)&+! ()-)&+! +! &#! ,%91+! 3! <3(%29+1+!

+*%1+#*&+! H%-+>%&(+?! D-+! &);%! &#,-/$%! &#! 3$*%&#! 3)! ,-%$#-1#(! ,-%-)>+! 3!

%,-)')*)&+! -#>4)-+B! $%+(%! 3)! >#,:*1#(! 3! -#3(+()*&+! %3(#(:@+!%(! ,A)&+9&#! 3*#4#B!

3(:8*#! &#! @#-)1+@#B! 3*:&9%;*)'! +! '-<;+! %-;#&+9&+! 4#()-+#*+! 3! -#3(+()*)&!

,-%+>H%'?! V>3*)'1#&+/(#! ,%$#>1#(B! 9)! ,-%-)>+! &#,-#1)&+! ,-)>! -#>3(%/&+)! I! �! +!

':*8%9+&#!'%!JB`J!�!<1)*+9#1#(!1%'%,%;*:G#G#(#!3,%3%8&%3(!&#!,%91#(#!,%1)9)!%(!

'1#!,:(+B!#!&#,-#1)&%(%!1:-H<!()>+!,*%G+!':.'<1#&)!3!+&()&>+1&%3(!'%!UIc!��|�!&)!



,-)'+>1+$1#! N%-4+-#&)! &#! ,%1:-H&%3()&! 1%')&! %((%$?! K3(#&%1)&%! )! %G)B! 9)! ,-+!

-#>*#;#&)(%!&#!%-;#&+9&+()!1)G)3(1#!&#!4<*9#!1!,-%-)>+()B!&#4#*/1#!,*:(&%3((#!&#!

,%91#(#B! ,%'%8-/1#(! 3)! #;-);#(&+/! 2! 3:3(#1! +! 1*#;%>#,#3)&%3((#?! ]%$#>#&%! )B! 9)!

1)-(+$#*&%(%! 4<*9+-#&)! 3,%3%83(1#B! $#$(%! >#! &#4#*/1#&)! &#! ,%1:-H&%3(&+/! 1%')&!

%((%$! +! +>&%3#! &#! ,%91#! 5'%! &#'! IJ! ,:(+7B! (#$#! +! >#! <1)*+9#1#&)! &#! '%8+1+()! %(!

%(;*).'#&+()! >)4)')*3$+! $<*(<-+?! P)><*(#(+()! %(! +>3*)'1#&+/(#! ,-%1)')&+! 1!

Z:*;#-+/!3!(%>+!,%91%>#G+()&!4)(%'!&#!3$*%&%1+!>)4+!3!,%91#!$#-8%&#()&!9)-&%>)4!

3!&#$*%&!`�B!>#3)(+!3!,A)&+@#!,%$#>1#(B!9)!&);%1%(%!,-+*#;#&)!1%'+!'%!-)'<@+-#&)!

&#! N%-4+-#&+/! ,-+! )-%>+%&&+()! ':.'%1)! ,%1:-H&%3()&! 1%')&! %((%$! %(! IB_! '%! _B`!

,:(+?

D%*>+Q!F#4#*/1#&)!&#!,%1:-H&%3(&+/!1%')&!%((%$!+!+>&%3#!&#!,%91#?!K1)*+9#1#&)!&#!

'%8+1+()!%(!>)4)')*3$+!$<*(<-+?

F)'%3(#(:@+Q E8-#8%($+()!3)!+>1:-A1#(!&#!&#$*%&)&+!()-)&+?!]%8#1/&)(%!&#!4<*9#!

+>+3$1#!+>1:-A1#&)(%!&#!'%,:*&+()*&+!-#>H%'+?!

! 7GGH(HHGV"[E)W'* '* HGGH(HC)E,.[)W'* %.)CE'M* T%>+! 4)(%'! 3)!

+>,%*>1#! ,-+! %-#&(#! &#! %8-#8%(1#)4+()! >)4+! &#! 3$*%&%1)! 3! &#$*%&! I! [ _�! ,-)>!

4)3)@+()! %$(%41-+! +! &%)41-+?! D-%$#-1#(! 3)! <3,%-)'&+! 8-#>'+! -#>,%*%.)&+! ,%!

,%3%$#!&#!H%-+>%&(#*+()!+*+!&#,-)9&%!&#!3$*%&#?!D-)>!13)$+!`!�!':*.+&#B!8-#>'#(#!

3)! ,-)$:31#! &#! -#>3(%/&+)! U! �B! 9-)>! ,%1'+;#&)! &#! ,*<;#! +*+! 3)! ,-#1/(! -:9&%!

,-);-#'+?! ]:*8%9+&#(#! &#! 8-#>'+()! )! IJ! [ I`! o�B! #! ;%-&#(#! A+-+&#! dJ! [ d`! o�?!

P#>3(%/&+)(%! 4).'<! 8-#>'+()! >#1+3+! %(! &#$*%&#! &#! ()-)&#! +! %(! 1+'#! &#! ,%91#(#?!

E,+(+()! ,%$#>1#(B! 9)! 8-#>')&)(%! $#(%! ,-%(+1%)-%>+%&&#! %8-#8%($#! )!

1+3%$%)N)$(+1&%B!,%*>%(1%-&%!+!'%3(:,&%!>#!,-#$(+$<1#&)?

D%*>+Q F#4#*/1#&)! >#;<8#! &#! ,%91#B! ,%*+1&#! 1%'#B! H-#&+()*&+! )*)4)&(+?! ]%8-%!

%(-#.)&+)! 1:-H<! '%8+1+()! &#! >)4)')*3$+()! $<*(<-+?! ]%3(:,&%! >#! ,-#$(+$<1#&)?!

D-)',#>1#! &#$*%&)&+()! ()-)&+! %(! 1%'&#! +! 1)(-%1#! )-%>+/?! D%'%8-/1#! 1%'&+/B!



1:>'<A&+/! +! (%,*+&)&! -).+4! &#! ,%91+()B! $%)(%! 1%'+! '%! ,%1+A#1#&)!

,-%'<$(+1&%3((#!%(!%(;*).'#&+()!$<*(<-+?!

F)'%3(#(:@+Q!W)H#&+>+-#&#(#!%8-#8%($#!3)!+>1:-A1#!&#!&#$*%&)&!()-)&?!V>+3$1#(!

3)!,%>&#&+/!>#!,-+*#;#&)(%!+4B!$#$(%!+!+!9#3(+9&#!4%'+N+$#@+/!&#!4#A+&+()!?!

!!?.H./CV)B"*F*XHEHH%.)C$V)G"&M*T%1#!)!%((%$%>#':-.#G!4)(%'B!$%2(%!

3)!,-+*#;#!&#!*+1#'+B!,#3+G#B!3*)(+!,%3)1+!+!':*8%$#!%-#&!&#!3$*%&%1)!3!&#$*%&!'%!

UJ�?!E3:G)3(1/1#!3)!3:3!3,)@+#*&+!4#A+&+!,-%-)>1#9=H%'%%8-#><1#()*+?!D%!3-)'#(#!

&#!13/$%!4).'<-)'+)!3)!%N%-4/!,-%-)>!3!':*8%9+&#!I`!34!3!4#*$+!;-)8)&+!%(!'1)()!

4<!3(-#&+!,%!,%91)&#(#!,%1:-H&%3(?!S!':&%(%!&#!13)$+!,-%-)>!H%'%%8-#><1#()*+()!

3:>'#1#(!,%'>)4)&!H%'!5$#&#*7B!<3,%-)')&!&#!,%1:-H&%3((#!&#!,%91#(#B!$%2(%!>#)'&%!

3!,-%-)>#!,%)4#!,%1:-H&%3(&+()!1%'+B!N%-4+-#&+!%(!)-%>+%&&+()!':.'%1)?!!

0N)$(:(!&#!(#>+!,%91%>#G+(&#!!%8-#8%($#!3)!+>-#>/1#!1!(%1#B!9)!3)!&#4#*/1#!

,%1:-H&%3(&+/! 1%')&! %((%$! +! $%*+9)3(1%(%! &#! +>&)3)&#(#! ,%91#! ,-+! )-%>+%&&+()!

':.'%1)B! ,#'#G+! 3*)'! 3)+(8#(#B! <1)*+9#1#! 3)! 1*#;%>#,#3/1#&)(%B! #)-#@+/(#! +!

()4,)-#(<-#(#! &#! ,%91#(#B! #! 3:G%! (#$#! 3)! %;-#&+9#1#! +! &)2&%(%! <,*:(&/1#&)?!

S3*)'3(1+)!&#!(%1#!3)!<3$%-/1#!,%&+$1#&)(%!&#!-#3()&+/(#!+!3)!,%'%8-/1#!(/H&%(%!

,%=&#(#(:A&%!-#>1+(+)?!!

")4)')*3$+/(!3(%,#&+&!4%.)!'#!,-+*#;#!(#>+!,-#$(+$#B!#$%!&);%1+()!,*%G+!>#!

>#3(-#A)&+!%(!,%91)&#!)-%>+/!+!-#>,%*#;#!3!&)%8H%'+4#(#!4)H#&+>+-#&#!()H&+$#! =

&#1)3&+/!,-%-)>1#9?!D-)'+43(1%!)B!9)!&#!4#A+&#(#!4%.)!'#!3)!#;-);#(+-#!8<&$)-!3!

$%2(%!'#!3)!%3:G)3(1/1#!+!1)-(+$#*&%(%!4<*9+-#&)?!!

!

O0''P=(&4$#%*#'%&'#$#6#%+*+#'%&'$&%7Q&N+&'*'=&3*<&'

!!1BG"-.'.)B"*B)*#H&$"FG"FGV"B'*"&"D"BG'M*E(;*).'#&)!+!<,-#1*)&+)!

&#! +1+@+! +! .+1+! ,*)(%1)! &#! ,#-@)*+()! +! ,%! ;-#&+@+()! +4?! C:>'#1#&)! &#! 4#*$+!

,*%G+! +*+! +1+@+! >)4/! 3! ,%3(%/&&#! -#3(+()*&%3(B! ,-)'&#>&#9)&+! '#! >#':-.#(!

>#4:-3+()*+! 5(%1#! G)! ,%4#;#! >#! -)A#1#&)(%! +! &#! &/$%+! )$%*%;+9&+! ,-%8*)4+7?!

D-+4)-&+! 1+'%1)! 1);)(#(+1&+! +1+@+Q! $-#2-)9&+()! 8<N)-&+! +1+@+B! 1)(-%>#G+(&+!

,%/3+B!N+*(:-!+1+@+B!1#*%1)B!$%&(<-&+!(-)1&+!+1+@+![!$-#2!1%'&+!%8)$(+B!;%-+!+!1!

%8-#8%(1#)4+!>)4+?!

D-#$(+$#! >#! ,-)'%(1-#(/1#&)|&#4#*/1#&)! &#! >#4:-3/1#&)(%! >#!

,%1:-H&%3(&+()! 1%'+! )! %3(#1/&)(%! &#! 8<N)-&+! +1+@+! %(! ':-1)(#B! H-#3(+! +! '-<;#!

-#3(+()*&%3(!1!;-#&+9&#(#!>%&#!4).'<!%8-#8%(1#)4+()!,*%G+!+!-)9&+()!$%-+(#B! >#!

<*#1/&)!+!-#>;-#.'#&)!&#!>#4:-3+()*+()!1!,-+-%'&+!+!&%1%+>;-#')&+!1*#.&+!>%&+?!!



!

D%*>+~* "#G+(#! %(! >#4:-3/1#&)! &#! ,%1:-H&%3(&+()! 1%'+?! D-+H1#G#&)! &#!

,%()&@+#*&+()! >#4:-3+()*+! &#! 1%'+()! 5%3(#(:@+! %(! (%-%1)! +! ,)3(+@+'+7?!

K1)*+9#1#&)! &#! )3()3(1)&+/! $%&(-%*! &#'! 1-)'+()*+?! E,#>1#&)! &#! 8+%*%;+9&%(%!

-#>&%%8-#>+)?!D%'%8-/1#&)!&#!%,-#A1#&)(%!&#!-#3()&+/(#?!F#4#*)&#!<,%(-)8#!DP"?!

]%8+1!&#!8+%4#3#!5':-1)3+&#B!,*%'%1)B!N<-#.!>#!.+1%(&%1:'3(1%(%B!,#A#!+!'-?7!

F)'%3(#(:@+~* P+3$! %(! 3:>'#1#&)! +! -#>1+(+)! &#! 4)3(%%8+(#&+/! %(! 1-)'+()*+?!

&#4#*/1#(! )N)$(+1&%! +>,%*>1#&#(#! ,*%G! +! >#(-<'&/1#(! &/$%+! %(! 4)H#&+>+-#&+()!

()H&%*%;+9&+!%,)-#@++?!D%1)9)!-#>H%'+!>#!<,-#1*)&+)!&#!)*)4)&(+()!&#!*#&'A#N(#?!!

!!O#.)V&"B'"* B)* F,W"FGV$V)W'G"* "FG"FGV"B'* "&"D"BG'* B)*

&)BE�)QG)M*K,-#1*)&+)! &#! .+1+! ,*)(%1)|+1+@+! 3! ':-1)3&#! -#3(+()*&%3(! +! '-<;+!

&),-%+>1%'3(1)&+! )*)4)&(+! &#! *#&'A#N(#! [! %(')*&+! ':-1)(#B! ':-1)(#! 1! -)'+@+B!

;-<,+!':-1)(#B!3+&%-+B!,%*)>#G+(&+!,%/3+B!$#&#*+|%($-+(+!1%'&+!()9)&+/B!)>)-@#!+!

1*#.&+!>%&+?'

'

D%*>+Q!F#4#*/1#&)!&#!1-)'+()*+()!+!<,%(-)8#(#!&#!DP"B!9-)>!%3+;<-/1#&)!&#!;&)>'#!

&#! ,%*)>&+! 1%'%1)! 5H+G&+@+! +! ,#-#>+(+! &#! 1-)'&+()! &#3)$%4+7B! &#*/1#&)! &#!

>#4:-3/1#&)(%! &#! 1%'+()! 9-)! ,-+H1#G#&)! &#! ,%1:-H&%3(&+/! %((%$?! E,#>1#&)! &#!

,%91#(#! %(! 1)(-%1#! +! 1%'&#! )-%>+/! +! 8+%*%;+9&%(%! -#>&%%8-#>+)?! "#,#>1#&)! &#!

)$%3+3()4+()!+!)$%3+3()4&+()!<3*<;+?!



F)'%3(#(:@+Q!P+3$!%(!3:>'#1#&)!&#!H#8+(#(+!%(!1-)'+()*+?!"#;<8#!&#!>)4)')*3$#!>)4/!

>#!,-%+>1%'3(1%?!D%=1+3%$+!-#>H%'+!>#!<,-#1*)&+)?!F)%8H%'+4%3(!%(!1$*L91#&)!&#!

'-<;+!>)4)')*3$+!3(%,#&+!$:4!<,-#1*)&+)(%!&#!,-+*).#G+/!%8G!*#&'A#N(?!

!!?HEH%.'G"&B'*D".H#.'/G'/*V*#HFGH/BBH* C)G."V"B'*#&HW'* `?9?aM*

D%9+3(1#&)! %(! H-#3(+B! ':-1)(#B! $#4:&+B! ,%'-#1&/1#&)B! ,%'3/1#&)! &#! (-)1%3(%/B!

(%-)&)?!"#!'#!3)!%3+;<-+!'%8-#!,-%'<$(+1&%3(!+!$#9)3(1%!&#!8%(#&+9)3$+/!3:3(#1!&#!

(-)1%3(%/B!>)4)')*3$+/!3(%,#&+&!(-/81#!'#!,%'':-.#!D"D!1!'%8-%!%8G%!3:3(%/&+)?!

T%1#!3)!,%3(+;#!9-)>!,-+*#;#&)!&#!-)'+@#!()H&+$+!$#(%Q!

Y! D%9+3(1#&)! =! ,%9+3(1#&)(%! %(! $#4:&+B! ':-1)(#! +! H-#3(+! 3)! +>1:-A1#! ,%!

4)H#&+9)&!+!H+4+9)&!&#9+&?!W)H#&+9&%!=!9-)>!,%9+3(1#&)!3:3!3,)@+#*&+!4#A+&+![!

H-#3(%-)>+B! 8<*'%>)-+! +! '-?! f+4+9&%! 9-)>! +>,%*>1#&)! &#! -#>*+9&+! ,-%'<$(+! >#!

-#3(+()*&#!>#G+(#R!

Y! E(1%'&/1#&)! =! 9-)>! ,%3(-%/1#&)! &#! '+;+B! ,%/3&+! +! 8-);%1+! '-)&#.+B! ;:3(#!

4-).#!%(!%($-+(+!$#&#*+!>#!<3$%-/1#&)!&#!,%1:-H&%3(&+/!%((%$!+!'-?!!

Y! F#,%/1#&)![!;-#1+(#9&%!+!9-)>!':.'<1#&)R!!

Y! Z%-8#! 3! ,*)1)*+()! +! 1-)'&#(#! -#3(+()*&%3(! ! =! ! 1%'+! 3)! '+N)-)&@+-#&%B!

3:%8-#>&%!3:3(#1#!&#!,*)1)*+()R!

Y! T%-)&)! ! 3!4+&)-#*&+!+!%-;#&+9&+!(%-%1)! =!,%3(%/&&%! >#(-)1)&+()!,*%G+!3#!

3+*&%!%(>+19+1+!&#!(%-)&)R!!

Y! D%'3/1#&)! =! ,-+*#;#! 3)! ,-+! %-)'/*! (-)1%3(%2! +! >#! ,%'%8-/1#&)(%! 4<! ,-+!

&#$*%&)&+!()-)&+?!V>,%*>1#(!3)!.+(&+!+!8%8%1+!(-)1&+!34)3$+?!!

!

!!!"-$&'.)B"*B)*#)�)G)*'*(HF"B"GHM!!F#3:-9#1#&)(%!&#!)$3()&>+1&%(%!

.+1%(&%1:'3(1%!+!,%'':-.#&)(%!&#!%,(+4#*&#!;:3(%(#!&#!.+1%(+&3$+()!)'+&+@+B!3!

$%+(%!3)!+>1:-A1#!,#A#(#?!

S!01-%,#!'%8-)!-#>1+(#!)!'%8-%1%*&#(#!+&+@+#(+1#!>#!,-#$(+$<1#&)!&#!>)4)')*+)!3!

1+3%$#! ,-+-%'&#! 3(%2&%3(?! T%! H#-#$()-+>+-#! ()>+! -#2%&+! 1! 01-%,#B! 1! $%+(%!

>)4)')*3$+()! ')2&%3(+! ,%'$-),/(! +! 3#! 31:->#&+! 3! +>$*L9+()*&%! 8%;#(%!

-#>&%%8-#>+)!&#!,-+-%'#(#?!")4)')*3$+()!3+3()4+!3!1+3%$#!,-+-%'&#!3(%2&%3(!+4#(!

1#.&#! +$%&%4+9)3$#B! 3%@+#*&#! +! $<*(<-&#! -%*/! 1! -#>1+(+)(%! &#! 3)*3$+! -#2%&+!

,%3-)'3(1%4!,-+&%3#!+4!$:4!$<*(<-&%(%!&#3*)'3(1%B!$#9)3(1)&+()!4)3(&+!,-%'<$(+!

+! %3+;<-/1#&)! &#! >#)(%3(?!C:G)3(1<1#(! &)!4#*$%! &#! 8-%2! ,-+4)-+! >#! &#4+-#&)! ,%!

'%8-%1%*&#!+&+@+#(+1#!%(!>)4)')*3$+!3(%,#&+!&#!+&%1#(+1&+!&#9+&+!>#!%3+;<-/1#&)!

&#!<3(%29+1%!8:')G)!>#!>)4)')*+)(%!3!1+3%$#!,-+-%'&#!3(%2&%3(!$#(%!)$3()&>+1&%!

.+1%(&%1:'3(1%B!'%8-+!>)4)')*3$+!,-#$(+$+!1!,-+-%'&+!,#-$%1)B!3!@)*!%,#>1#&)!+!



3:H-#&)&+)! &#! (/H&#(#! %8G)3(1)&%! ,%*)>&#! +! ,-+-%'&#! 3(%2&%3(R! 0$3()&>+1&%!

,#3+G&%! .+1%(&%1:'3(1%! 3! ,-+*#;#&)! &#! 3+3()4#! >#! ;#-#&(+-#&)! &#! ,-%+>H%'#! +!

$#9)3(1%(%! 9-)>! 1:1)')&#! ���=,-%3*)'/1#G#! 3+3()4#! >#! &#8*L')&+)! +!

3)-(+N+@+-#&)!&#!.+1%(&%1:'&+()!3(%,#&3(1#!+!,*#(N%-4#!>#!).)'&)1&%!>#,+31#&)!

+! 4%&+(%-+&;! &#! ;)%;-#N3$%(%! 4)3(%,%*%.)&+)! &#! ,#A<1#G+()! 3(#'#R!

C)-(+N+@+-#&)(%! &#! ,-%'<$(+()! $#(%! ,-%'<$(+! 3:3! >#G+()&%! &#+4)&%1#&+)! >#!

,-%+>H%'!4%.)!'#!,%1+A+!'%H%'+()!&#!4)3(&+()!>)4)')*3$+!3(%,#&+B!$#(%!,%!(%>+!

&#9+&! ;#-#&(+-#! ,-%':*.#1#&)(%! &#! >)4)')*3$#(#! +4! ')2&%3(! +! ,%',%4#;#!

,%'':-.#&)(%! &#! ,#3+G#(#! 3! 1+3%$#! ,-+-%'&#! 3(%2&%3(R! C+3()4+! >#! H-#&)&)! &#!

.+1%(&+()! 9-)>! &#4#*/1#&)! &#! ,-%@)&(#! &#! 3+*#.?! T:-3)&)(%! &#! #*()-&#(+1#! &#!

3+*#.&%(%! H-#&)&)! +! <1)*+9#1#&)(%! &#! ,#A#(#! ,%$#>1#(! ,%'%8-)&+)! 1! >'-#1&+/!

3(#(<3! &#! .+1%(&+()B! &#4#*/1#&)! &#! >#8%*)1#)4%3((#! +! <$-),1#&)! &#! >'-#1)(%! &#!

.+1%(&+()R! ]%8-%1%*&+! ()-+(%-+#*&+! $*:3()-+! >#! ,-%+>1%'3(1%! &#! 4*)9&+!

,-%'<$(+B! $%2(%!+&();-+-#(!,%!+&%1#(+1)&!&#9+&!4)3(&+()!,-%+>1%'3(1)&+!3+*+!+!

4#*$+!()-+(%-++?!

!

R0!E(&,+*,*:' %&32>#%*' ,F6' 2=&"4&%#' *' 4F"3+&%24;4&%#' %&' 9*2$2A*>%2+2'

(&"%229(&"*#'

!!1C'F(V)B'/<* C)%.)B'* '* H-.)B'R"B'/* C)* C"D"E"&F()G)* E"ZBHFG* V*

#&HW'* V* H%XV)G)* B)* 2)P'HB)&B)G)* "(H&H-'RB)* D."[)M* C(-#();+/(#! &#! 0C! >#!

%,#>1#&)!&#!8+%*%;+9&%(%!-#>&%%8-#>+)!3)!%3&%1#1#!&#!,-+*#;#&)(%!&#!'+-)$(+1#(#!

>#! '+1+()! ,(+@+! +! (#>+! >#! %,#>1#&)! &#! )3()3(1)&+()! 4)3(%%8+(#&+/B! +! &#! '+1#(#!

N*%-#!+!N#<&#?!D-+*#;#&)(%!&#!()>+!'+-)$(+1+!1$*L91#!3:>'#1#&)(%!&#!3:;*#3<1#&#!

)$%*%;+9&#! 4-).#?! F#@+%&#*&#(#! )$%*%;+9&#! 4-).#! 1$*L91#! >#G+()&+! >%&+! $#(%!

9#3(!%(!01-%,)23$#(#!)$%*%;+9&#!4-).#!�FXTKPX!IJJJ�B!1!$%+(%!4%;#(!'#!<9#3(1#(!

>#G+()&+!()-+(%-++R!>#G+()&+!()-+(%-++B!$%+(%!&)!,%,#'#(!1!>#G+()&+()!>%&+?!!

!!!7G-&"[E)B"* B)* C)FG.)�"B'* HG* 'CR"CV)B"* D"FGB'* FH.GHV"M* ! S!

,)-+%'#!IJU_=IJIJ!;?!3)!N+&#&3+-#!%(;*).'#&)(%!&#!(-#'+@+%&&+!4)3(&+!3%-(%1)?!

D%*>+Q!"#,#>1#&)!&#!4)3(&+!3%-(%1)?!

F)'%3(#(:@+Q!E(;*).'#&)(%!&#!&/$%+!3%-(%1)!)!+$%&%4+9)3$+!&)%8%3&%1#&%?!

!

S0!TA(2$#324F73+42'

X;-%*)3%1:'3(1%(%! )! N%-4#! >#! 4&%;%N<&$@+%&#*&%! +! )$%*%;%3:%8-#>&%!

+>,%*>1#&)! &#! ,-+-%'&+()! -)3<-3+B! ,-+! $%/(%! 3)! ,%*>1#(! ,-)'+43(1#(#! %(!



8+%*%;+9&%(%!1>#+4%')23(1+)B!3:>'#1#G%!3)!,-+!3:14)3(&%!%(;*).'#&)!&#!':-1)3&#!

+|+*+!H-#3(%1#!-#3(+()*&%3(!3:3! >)4)')*3$+!$<*(<-+!+|+*+!'%4#A&+!.+1%(&+!9-)>!

-#>,%*#;#&)!&#!':-1)(#!>#!':-1)3+&#B!,*%'%1+!+!9)-<,$%1+!':-1)(#!,%!':*.+&#(#!&#!

,#-@)*+()B! >#)(+! 3! '-<;+! $<*(<-+B! -#>,-:3&#(+! ':-1)(#! 1! ,%3(%/&&%! >#(-)1)&+()!

,*%G+?! 6%48+&+-#&%! >#3#.'#&)! &#! >)4)')*3$+! ,%3)1+! +! 4&%;%;%'+A&+! 1+'%1)?! S!

,%*<=+>%3(#1)&+! -#2%&+! +! %;%*)&+! 3$*%&%1)B! #;-%*)3%1:'3(1%(%! ,%4#;#! >#!

$%&(-%*+-#&)(%!&#!)-%>+/(#!+!1:>3(#&%1/1#&)(%!&#!,*%'%-%'+)(%!&#!,%91#(#B!$#(%!+!

3&#8'/1#&)(%!3!,%*)>&#!-#3(+()*&%3(?!

*

D%*>+Q!D%1+A)&#!,-%+>1%'+()*&%3(!&#!>)4/(#?!F#4#*/1#&)!>#;<8#(#!&#!H-#&+()*&+!

1)G)3(1#! +! ,%91)&#(#! )-%>+/?! "#G+(#! &#! >)4)')*3$+()! $<*(<-+! %(! 1/(:-! +! 3*:&@)?!

K1)*+9#1#&)!-#>&%%8-#>+)(%!%(!-#3(+()*&+()!+!.+1%(+&3$+()!1+'%1)?!

F)'%3(#(:@+Q! "#;<8#! &#! %8-#8%(1#)4#! ,*%G?! V&();-#@+/(#! &#! ':-1)(#! 1!

%8-#8%(1#)4#! >)4/! )! &),%'H%'/G#! ,-#$(+$#! >#! 4#*$+! 3(%,#&3(1#B! $%+(%! ;<8/(!

'%8+1+B!,%-#'+!!&#*+9+)(%!&#!':-1)(#?!

!

wM! ?!8A41A1*6*N1674276@:346747*

/0!U-6&%%2'2+%2Q#%*#',F6'G*42+%*+#0'''

D-#$(+$+B! $%+(%! 3)! 31:->1#(! 3! ,%'%8-/1#&)! 1! 3+3()4#(#! &#! %(;*).'#&)! &#!

.+1%(&+()!+!1:1).'#&)!&#!1+3%$+!3(#&'#-(+!>#!H<4#&&%!%(&%A)&+)!$:4!.+1%(&+()B!

&#'H1:-*/G+!>#':*.+()*&+()!3(#&'#-(+?!!

f<4#&&%(%! %(&%A)&+)! 1! .+1%(&%1:'3(1%(%! 1$*L91#! 13+9$+! #3,)$(+! +!

3(-#&+! >#! %3+;<-/1#&)! 8*#;%3:3(%/&+)(%! &#! .+1%(&+()?! V>,:*&)&+)(%! &#!

3(#&'#-(+()! >#! H<4#&&%! %(&%A)&+)! +! >#G+(#! &#! .+1%(&+()! )! &)')*+4#! 9#3(! %(!

%(;*).'#&)(%!+4?!S!,-#$(+$#(#B!+>+3$1#&+/(#!>#!!kH<4#&&%!%(&%A)&+)l!3)!%3&%1#1#(!

&#!!,-+&@+,#!&#!,)(()!31%8%'+�Q!C1%8%'#!%(!;*#'!+!.#.'#B!C1%8%'#!%(!'+3$%4N%-(B!

C1%8%'#! %(! 8%*$#B! C1%8%'#! '#! +>-#>/1#(! &%-4#*&%! ,%1)')&+)B! C1%8%'#! %(! 3(-#H! +!



3(-)3%1+! 3+(<#@++?! "#! ,%3(+;#&)! &#! ,%'%8-/1#&)(%! &#! H<4#&&%(%! %(&%A)&+)! ,-+!

%(;*).'#&)(%! &#! .+1%(&+()! 3)! ,-+*#;#(! 4)-$+! >#! 3(+4<*+-#&)! &#! 3(%,#&+()! ,-+!

,%)4#&)! '%8-%1%*&+! #&;#.+4)&(+! ,-+! %(;*).'#&)! &#! .+1%(&+()! &#'H1:-*/G+!

>#*%.)&+()!3(#&'#-(+!+!>#!$%+(%!3)!<,-#.&/1#!$%&(-%*!%(!$%4,)()&(&#(#!3(-<$(<-#?!

X$%! 3()! .+1%(&%1:'! >#! 1:1).'#&)! &#! ,-#$(+$+()! >#! 1+3%$+! 3(#&'#-(+! 1!!

H<4#&&%! %(&%A)&+)! 3)! +>,:*&/(! 3*)'&+()! 3(:,$+! 5%(! ')23(1#G%! $:4! 4%4)&(#!

>#$%&%'#()*3(1%7Q!

E(*'#7(*'=(#G*4%*'G*42+%*'3+2=&%*+#'3$#74&J'

#!'#!3)!<1)*+9#(!3!&)!,%![!4#*$%!%(!UJa!,%'%1#(#!,*%G!%(! >#*%.)&+()!

3(#&'#-(+!1:1!N)-4+()!>#!%(;*).'#&)!&#!()*)(#!+!4#*#9)(#!'%!b!4)3)9&#!1:>-#3(!+!>#!

$-#1+!+!8+1%*+@+!&#'!I_!4)3)@#B!,%![!4#*:$!8-%2!&#!%(;*).'#&+()!.+1%(&+!&#!,%=

;%*/4#!,*%G?!

#!31%8%'&%! '#! 3)! %(;*).'#(! ;%1)'#! +! 8+1%*+! &#'! b! 4)3)9&#! 1:>-#3(! &#!

%($-+(%!>#!UbJ!'&+!%(!$%+(%!_J!'&+!4%;#(!'#!8:'#(!&#!'1%-#!&#!.+1%(&%1:'&+/!%8)$(!

,-+!%3+;<-)&!4+&+4<4!UIJ!'&+!>#!31%8%'&%!,#A<1#&)?!

E(*'7(#9%*'=(#G*4%*'G*42+%*'3+2=&%*+#'3$#74&J'

#!'#!3)!<1)*+9#(!3!&)!,%![!4#*$%!%(!UJa!!,%'%1#(#!,*%G!%(!>#*%.)&+()!

3(#&'#-(+! 1:1! N)-4+()! >#! %(;*).'#&)! &#! $#();%-++! .+1%(&+B! ,%! [! 4#*:$! 8-%2!

.+1%(&+!&#!,%=;%*/4#!,*%G?!

#!31%8%'&%!'#!3)!%(;*).'#(!&#!%($-+(%!>#!UbJ!'&+!%(!$%+(%!_J!'&+!4%;#(!

'#! 8:'#(! &#! '1%-#! &#! .+1%(&%1:'&+/! %8)$(! ,-+! %3+;<-)&! 4+&+4<4! UIJ! '&+! >#!

31%8%'&%!,#A<1#&)?!

E(*'2+A$#G7&%#+2'%&'=+*5*'3+2=&%*+#'3$#74&'7&'23*A-(;+J''

#!+>,%*>1#&)! &#! N<-#.+! 3:':-.#G+! ')%$3+&+1#*)&%*! &)! ,%1)9)! %(! IB`!

4;|$;?B!$#(%!3)!,%*%.#(!'%,:*&+()*&+!;-+.+!31:->#&+!3:3!3:H-#&)&+)(%!&#!>:-&%(%!+!

,-%+>1%'3(1%(%!&#!N<-#.+!

#! !31%8%'&#! ,%'%1#! ,*%G! &)! ,%=4#*$%! %(! UJa! &#'! >#':*.+()*&+/!

3(#&'#-(B!9-)>!%(;*).'#&)!&#!,%=4#*:$!8-%2!,(+@+!+!3:>'#1#&)!&#!8*#;%,-+/(&+!>#!

<3*%1+/?!!

#!,%'%8-/1#&)! &#! <3*%1+/(#! >#! ,(+@+()! ,%! 1-)4)! &#! (-#&3,%-(! '%!

$*#&+@#(#?! \)*(#! )! '#! 3)! %3+;<-+! $%4N%-(! &#! ,(+@+()B! $%2(%! 3)! ,%3(+;#! 3! dJa!

'%,:*&+()*&#!,*%G!&#'!>#':*.+()*&+/!3(#&'#-(!,%!1-)4)!&#!(-#&3,%-(+-#&)(%!+4!

%(!.+1%(&%1:'&+/!%8)$(!'%!$*#&+@#(#?!

#!&#4#*/1#&)!)4+3++()!&#!#4%&/$!3!dJa!5;#-#&(+-#&)!$%&@)&(-#@++()!&#!



#4%&/$!'%!U_!���7!!1!%$%*&#(#!3-)'#B!$%)(%!3)!,%3(+;#!9-)>!'%8#1/&)!1!,%3()*/(#!&#!

3+*+$#(&+!4+&)-#*+!=!,)-*+(B!$#%*+&B!8)&(%&+(B!>)%*+(!+!'-?R!

E(*'2+A$#G7&%#'%&'34*%#'3+2=&%*+#'3$#74&'7&'23*A-(;+J''

#!31%8%'&#! ,%'%1#! ,*%G! &)! ,%=4#*$%! %(! UJa! &#'! >#':*.+()*&+/!

3(#&'#-(B!9-)>!%(;*).'#&)!&#!,%=4#*:$!8-%2!31+&)B!&#!,%=;%*/4%!,-%3(-#&3(1%B!,%![!

;%*/4#!'1+;#()*&#!#$(+1&%3(B!$%)(%!G)!,%'%8-+!>'-#1%3*%1&%(%!+4!3:3(%/&+)R!!

#!+>$<3(1)&#! 31)(*+&#! >#! UU! 9#3#B! <':*.#1#&)(%! &#! 31)(*+&&+/! ')&!G)!

,%'%8-+! H-#&+()*&#(#! +! '1+;#()*&#! #$(+1&%3(B! ,*%'%1+(%3((#! +! 4*)9&%3((#! +!

>'-#1%3*%1&%(%!+4!3:3(%/&+)R!

#!+>,%*>1#&)! &#! N<-#.+! 3:':-.#G+! ')%$3+&+1#*)&%*! &)! ,%1)9)! %(! IB`!

4;|$;?B!$#(%!3)!,%*%.#(!'%,:*&+()*&+!;-+.+!31:->#&+!3:3!3:H-#&)&+)(%!&#!>:-&%(%!+!

,-%+>1%'3(1%(%!&#!N<-#.+?!

?0!8=&"4&%#'%&'"&3+(&Q#%*+#'2+'*">#"4&%#'6#3+%*'(#7,*'=2(27*'G*42+%*0'''

F#*+@)!)!-:3(!1!8-%/!&#!%(;*).'#&+()!.+1%(&+!%(!>#3(-#A)&+!%(!+>9)>1#&)!

4)3(&+! ,%-%'+! +! >#3+*)&! +&()-)3! &#! >)4)')*3$+()! 3(%,#&+! $:4! ()>+! (-#'+@+%&&+!

,%-%'+B!,%-#'+!,-)'%3(#1)&%(%!N+&#&3+-#&)!1!,)-+%'#!IJJc=IJUd!+!IJU_=IJIJ!;?!%(!

DPCP!>#!%(;*).'#&)(%!&#!>#3(-#A)&+!%(!+>9)>1#&)!4)3(&+!,%-%'+?!

D%*>+Q! "#,#>1#&)! &#! ;)&)(+9&%(%! -#>&%%8-#>+)R! #'#,(+-#&+! 4)3(&+! ,%-%'+! $:4!

3,)@+N+9&+()!$*+4#(+9&+!<3*%1+/!1!3(-#&#(#?!

F)'%3(#(:@+Q!E(;*).'#&)(%!&#!&/$%+!4)3(&+!,%-%'+!)!+$%&%4+9)3$+!&)%8%3&%1#&%?!

S!&#3(%/G+/!,-%;-#4)&!,)-+%'!(#>+!,-#$(+$#!3)!,-+*#;#!$#(%!3*)'1#!'#!3)!

3,#>1#(!3*)'&+()!+>+3$1#&+/Q!

•! %(;*).'#(!3)!>#3(-#A)&+!%(!+>9)>1#&)!4)3(&+!,%-%'+R!

•! 3,#>1#!3)!-#>1:'&#(#!,-%;-#4#!>#!3:%(1)(&#(#!,%-%'#R!

•! ,-+! >#;<8#! &#! .+1%(&+! 13*)'3(1+)! &#! $*#&)B! ,-%'#.8#B! 34:-(! +*+!

$-#.8#!3)!,-)'3(#1/!$%,+)!%(!'%$<4)&(B!$%2(%!<'%3(%1)-/1#!,-+9+&#(#! >#! >#;<8#(#!

&#!.+1%(&+()R!

•! ,-)'3(#1/!3)!>%%()H&+9)3$+!3)-(+N+$#(!>#!;%1)'#B!8+1%*+B!%1@)B!$%>+!+!

31+&)B!#!>#!)'&%$%,+(&+()![!+')&(+N+$#@+%&)&!'%$<4)&(!5,#3,%-(7!>#!-);+3(-+-#&%!

)'&%$%,+(&%!.+1%(&%R!

•! ,-)'3(#1/! 3)! -#>-)A)&+)! >#! ,#3+G&%! %(;*).'#&)! &#!

+>(%9&%8#*$#&3$#(#! 31+&/B! +>'#')&%! %(! $4)(#! &#! 3:%(1)(&#(#! %8G+&#! 5>#! >)4+()!

+>1:&! ;%-3$+/! N%&'7B! #! >#! >)4+()! %(! ;%-3$+/! N%&'! [! %(! ':-.#1&%(%! ;%-3$%!

3(%,#&3(1%R!



•! C,#>1#(!3)!D-#1+*#(#!>#!'%8-#!>)4)')*3$#!,-#$(+$#!3!@)*!%,#>1#&)!&#!

1%'+()!%(!>#4:-3/1#&)!3!&+(-#(+!%(!>)4)')*3$+!+>(%9&+@+?!

!

B0!E(&,+*,*' "&' %&6&$;4&%#' %&' #6*3**+#' %&' &62%;,' 4F4' 4F"7-)&:' 2+7#$#%*' 2+'

3#$3,23+2=&%3,*'*"+2>%*5*0''

"#! &#4#*/1#&)! &#! )4+3++()! &#! #4%&/$B! ,-#$(+$+()! 1! .+1%(&%1:'3(1%(%! 3#!

&#3%9)&+!$:4!H-#&)&)(%B!4)3(#(#!>#!3:H-#&)&+)!&#!%8%-3$+/!(%-B!3;-#'+()!1!$%+(%!3)!

%(;*).'#(! .+1%(&+()! +! &#9+&+()! >#! -#>,-:3$1#&)! &#! %8%-3$+/! (%-?! V&N%-4#@+/!

4%.)!'#!8:')!&#4)-)&#!&#!%N+@+#*&#(#!3(-#&+@#!&#!W"fO!1!kD-#1+*#!>#!%,#>1#&)!

&#!1:>'<H#l!,%4)3()&+!1!-<8-+$#! !D%*+(+$+!+!,-%;-#4+![!D%*+(+$+!+!3(-#();++![!

E,#>1#&)!&#!1%'+!+!1:>'<H!%(!>#4:-3/1#&)![?!

!!?.'&)-)B"*B)* FG.)G"-''* C)*%)&)BF'.)BH*X.)B"B"* Y*]#.8+()!(-/81#!

'#!3#!8#*#&3+-#&+!+!'#!3:%(1)(3(1#(!&#!,%(-)8&%3(+()!&#!3:%(1)(&+/!1+'!.+1%(&%B!

$#(%! 3)! %(9)()! 1:>-#3((#B! $#();%-+/(#B! ();*%(%! +! ,-%'<$(+1&%3((#! &#! .+1%(&+()?!

S#.)&! 1:,-%3! )! H-#&)&)(%! &#!.+1%(&+()! '#! 3)! %3:G)3(1/1#! 3! ,%'H%'/G+!N<-#.+B!

+>;%(1)&+!3:3!3:3(#1$+B!$%+(%!'%,-+&#3/(!>#!&%-4#*&%!N+>+%*%;+9&%!3:3(%/&+)!&#!

.+1%(&+()B! ,%'%8-/(! H+;+)&&+()! ,#-#4)(-+! 1:1! N)-4+()! +! ,%'%8-/1#(!

8*#;%3:3(%/&+)(%! &#! .+1%(&+()B! $%)(%! 1%'+! '%! <3(%29+1%3(! +! &#4#*/1#&)! &#!

)4+3++()!1!%$%*&#(#!3-)'#!+!,%91#(#?!!

X$%! 3()! .+1%(&%1:'B! ,-#$(+$#(#! 3)! ,-+*#;#! $#(%! 3)! 3:8*L'#1#! '#! 8:'#(!

+>,:*&)&+!3*)'&+()!<3*%1+/Q!

E(*'2+A$#G7&%#'%&'34*%#'*'=+*5*'

!

•! $%&(-%*! &#! 3:':-.#&+)(%! &#! ,-%()+&! 1! '#.8#(#B! $#(%! 3)! 3*)'+'#! &)!

&#'1+A#1#! '%,<3(+4+()! &+1#|?!D-+! '#.8+! 3! &+3$%! 3:':-.#&+)!&#! 3<-%1!,-%()+&! =!

%,(+4+>+-#&)!&#!3:':-.#&+)(%!&#!#4+&%$+3)*+&+!5&#,-?!#-;+&+&B!*+>+&B!4)(+%&+&B!

(-)%&+&B!(-+,(%N#&B!H+3(+'+&B!1#*+&B!@+3(+&7!$:4!'+)(#(#?!!

•! &#4#*/1#&)!&+1#(#!&#!N%3N%-!1!,%91#(#!,-+!+>,%*>1#&)!&#!,(+9#!(%-!>#!

&#(%-/1#&)! &#! >)4)')*3$+! $<*(<-+! 9-)>! +>,%*>1#&)! &#! N<-#.&+! '%8#1$#! %(!

N<&$@+%&#*&#(#! ;-<,#! k,%'%8-+()*+! &#! 34+*#)4%3((#! &#! N<-#.+()l?! M<-#.&+()!

'%8#1$+! 3! %8G%! &#+4)&%1#&+)! N+(#>#! ,%'%8-/1#(! <3N%/1#&)(%! &#! N%3N%-#! %(!

,(+@+()B!$%2(%!1!-#3(+()*&+()!N<-#.+!%$%*%!dJa!)!,%'!N%-4#(#!&#!N+(#(+?!T-/81#!

'#! 3)! &#3:-9#1#! +>,%*>1#4&)(%! &#! ()>+! N<-#.&+! '%8#1$+! 1:1! N<-#.+B! 3:':-.#G+!

,%1)9)!%(!JBId!a!N%3N%-B!31:->#&!3!N+(+&?!!^-)>!,:*&%(%!<31%/1#&)!&#!N%3N%-#!%(!

'#.8#(#! &#! ,(+@+()! G)! 3)! &#4#*+! 3:':-.#&+)(%! &#! &)<31%)&+/! N%3N%-! 1!



)$3$-)4)&(+()! &#! ,(+@+()! +! %(! (#4! 1! ,(+9#(#! (%-! +! ,%91#(#! 1:-H<! $%/(%! )!

&#(%-/1#&#R!

•! -#><4&#(#! +! %(;%1%-&#! <,%(-)8#! &#! #&(+4+$-%8&+! 3-)'3(1#! ,-+!

.+1%(&+()!(:2!$#(%!-#><4&#(#!<,%(-)8#!'%,-+&#3/!>#!%;-#&+9#1#&)!&#!-#>1+(+)(%!+!

-#>,-%3(-#&)&+)(%! &#! XWP?! D-+! +&'<3(-+#*&%! %(;*).'#&+! .+1%(+&3$+! 1+'%1)!

531+&)B!,(+@+7B!1!3+(<#@++B!$%;#(%!+4#!8%*&+!+!>'-#1+!.+1%(&+!1!;-<,#(#!|H#*)B!8%$3|!

3)! ,-+*#;#! (-)(+-#&)! 3#4%! 3*)'! '%$#>#&%! >#8%*/1#&)! +! +>'#')&#! -)@),(#! %(!

-);+3(-+-#&!1)()-+&#-)&!*)$#-?!W)'+$#4)&(%>&+()!N<-#.+!3#!)'+&!%(!1:>4%.&+()!

&#9+&+!>#!*)9)&+)!&#!.+1%(&+()!+!()!3#!N<-#.B!$%2(%!)!;%(%1!>#!'+-)$(&%!H-#&)&)!&#!

.+1%(&+!8)>!,%=&#(#(:A&#!,-)-#8%($#!+!$%2(%!3)!3:3(%+!%(!H%4%;)&&#!34)3!%(!)'+&!

+*+! ,%1)9)! 1)()-+&#-&%4)'+@+&3$+! ,-%'<$(+! +*+! 4).'+&&+! ,-%'<$(+! 3! N<-#.&+!

3<-%1+&+!+*+!$%48+&+-#&!N<-#.!+!3)!,-%+>1).'#!+|+*+!(:-;<1#!%(!%'%8-)&!%8)$(!%(!

Z:*;#-3$#(#!#;)&@+/!,%!8)>%,#3&%3(!&#!H-#&+()!5ZXZf7R!

!

E(*'2+A$#G7&%#'%&'=(#G*4%*'

•! ,%'%8-/1#&)! 8#*#&3#! 4).'<! ! )&)-;+/(#! +! ,-%()+&#! 1! '#.8#(#B! 9-)>!!

>#4)3(1#&)! &#! 9#3(! %(! >)*)&+()! N<-#.+! 3! ;-<8! N<-#.B! 3! ,%=4#*$%! 3:':-.#&+)! &#!

,-%()+&!5@#-)1+9)&!3+*#.B!3)&%B!3*#4#!+!'-?7R!9-)>!+>,%*>1#&)!&#!>#1)H&#*+!>)*)&+!

N<-#.+!+*+!,%-@+%&&%!+>H-#&1#&)!3:3!>)*)&+!N<-#.+!+!1$*L91#&)!&#!$%48+&+-#&+!

N<-#.+?!

•! $%&(-%*+-#! 3)! 3:%(&%A)&+)(%! 4).'<! >)*)&+()! N<-#.+B! 3+*#.#! +!

3)&%(%!1!'#.8#(#B!$#$(%!+!3:':-.#&+)(%!&#!,-%()+&!1!(/H?!

•! '#! 3)! <1)*+9+! ,)-+%'#! &#! ,#A#! 51! 3*<9#+()B! 1! $%+(%! ()H&%*%;+/(#! &#!

%(;*).'#&)! ;%! ,%>1%*/1#7?! S! ()>+! 3*<9#+! %31)&! '#.8#(#! 3)! $%&(-%*+-#! +!

$%*+9)3(1%(%! %8%-3$+! (%-B! %(')*)&! %(! .+1%(&+()! ,-+! +>$#-1#&)! &#! ,#A#B! 1:-H<!

)'+&+@#!,*%G!%(!,#3+G)(%?!

!!2'F(H"D'F'HBB'* F'FG"D'* C)* F,X.)B"B'"* B)* H%H.F('/* GH.* Y* S!

3(%,#&3(1#(#! (-/81#! '#! 3)! +>;-#.'#(! ,%'H%'/G+! 3:%-:.)&+/! >#! 3:H-#&)&+)! &#!

,%*<9)&+/! %8%-3$+! (%-! 1! >#1+3+4%3(! %(! 1+'#! +! 8-%/! &#! .+1%(&+()B! &#9+&#! &#!

%(;*).'#&)! 5,#3+G&%! +*+! %8%-&%7! +! $%*+9)3(1%(%! &#! +>,%*>1#&+/! ,%3()*:9)&!

4#()-+#*B!!$#$(%!+!&#*+9+)(%!&#!>)4)')*3$#!>)4/?!

D-#$(+$#(#!3)!,-+*#;#B!$#(%!8:'#(!+>,:*&)&+!3*)'&+()!<3*%1+/Q!

•! E3+;<-/1#&)! &#! &),-%,<3$*+1+! ,%$-+(+/! &#! (%-%H-#&+*+G#(#B! ,-+!

$%+(%!)4+3++()!4%;#(!'#!1#-+-#(! 5,%!+>8%-! =! (1:-'!$#,#$!+*+!,%$-+1B! ;:1$#1#!+*+!



,*#1#G#!,%$-+1$#B!&#,-?!8-)>)&(B!,*#1#G%!N%*+%B!,*#3(4#3%1+!()*#R!)3()3(1)&#!+*+!

+>$<3(1)&#!$%-#B!&#,-?!3*#4#B!(%-N!+*+!'-<;+!()H&+$+?H!

•! ]#!&)!3)!+>,%*>1#(!&)N()&+!,-%'<$(+B!$#(%!+>$<3(1)&#!$%-#?!

•! T1:-'+/(!%8%-3$+!(%-!(-/81#!'#!3)!3:H-#&/1#!&#!%,-)')*)&+()!>#!@)*(#!

4)3(#B!&#!()3&+!$<,9+&+!&)!,%=1+3%$+!%(!I!4)(-#!,%'!N%-4#(#!&#!8<$1#(#!kX�B!$%)(%!

,%>1%*/1#!8:->%!%((+9#&)!&#!1%'#(#?!

•! C,%-)'! ()H&%*%;+/(#! &#! %(;*).'#&)! +! 1+'#! &#! .+1%(&+()! '#! 3)!

+>,%*>1#!3,)@+#*+>+-#&#!3),#-+-#G#!()H&+$#!>#!4)H#&+9&%!-#>')*/&)!&#!()9&#(#!%(!

(1:-'#(#!N-#$@+/!&#!%8%-3$+/!(%-?!

•! C:%-:.)&+/(#! >#! 3:H-#&)&+)! &#! (%-#! 3)! ,-%1)-/1#(! -)'%1&%! +!

,%'':-.#(!+>,-#1&+B!$#(%!,-+!&)%8H%'+4%3(!3)!,-)',-+)4#(!&)>#8#1&+!')23(1+/!>#!

,%&+.#1#&)!&#!()4,)-#(<-#(#!1!(/H!59-)>!1)&(+*+-#&)7?!

!

!!2'F(H"D'F'HBB'*F'FG"D'*C)*F-.)E'G"*C)*HG-&"[E)B"*B)*['VHGB'G"M*

6%*+9)3(1%(%! #4%&/$! %(')*)&! 1:1! 1:>'<H#! ,-+! %(;*).'#&)(%! &#! 3)*3$%3(%,#&3$+!

.+1%(&+! >#1+3+! %(! 3+3()4#(#! &#! %(;*).'#&)(%! +4B! ;:3(%(#(#! &#! .+1%(&+()! 1:-H<!

)'+&+@#! ,*%GB! 1+'#! +! ,-%':*.+()*&%3((#! &#! +>,%*>1#&)! &#! 3+3()4+()! >#!

,%'':-.#&)! &#! 4+$-%$*+4#(#! 1! ,%4)G)&+/(#! +! >#! %(1).'#&)! &#! %8%-3$+/! (%-R!

,-+*#;#&)(%! &#! ()H&%*%;++! >#! <*#1/&)(%! 4<! 1:1! 1)&(+*#@+%&&+()! 3+3()4+! 3:3!

3$-<8)-+!+!31:->1#&)(%!4<!1:1!1+'!&#!#4%&+)1+!3%*+?!

D-#$(+$#(#!3)!,-+*#;#B!$#(%!3)!+>,:*&)&+!3*)'&+()!<3*%1+/Q!

V'34*%#N#(6*J!

•! -)'<@+-#&)!&#!,*%G(#!&#!,%'%1#(#!3+3()4#!(+,!3$#-#!59-)>!+>,%*>1#&)!

&#!9#3(+9&#!,%'%1#!3+3()4#!3$#-#!+!9#3(+9&%!-)A)(:9)&!,%'7R!

•! %3+;<-/1#&)! &#! 3*#8! &#$*%&! &#! ,%'#! ,-+! +>,%*>1#&)! &#!

(1:-'+|4%&%*+(&+!,%'%1)R!

•! 4#$3+4#*&%! 8:->%! %(1).'#&)! &#! %(')*)&#(#! (%-! 5()9&#! +! (1:-'#!

N-#$@+/7!'%!$#&#*#?!S!()>+!3*<9#+B!$#&#*:(!(-/81#!'#!3)!+>,-#>1#!9)3(%B!$#(%!(%-#!3)!

&#3%91#!$:4!,%'H%'/G%!(%-%H-#&+*+G)B!-#>,%*%.)&%!+>1:&!3;-#'#(#?!"#!%(1).'#&)!

&#!%8%-3$+/!(%-!4%.)!'#!3)!+>,%*>1#!1#$<<4&#!3+3()4#B!,-%4+1#&)!3!1%'#B!#)-+-#&#!

3<3,)&>+/?!

!

O! !!PC>B'*C,-3'% 3-% 6A'I'-B3-+-% =+(-3'I-% 3-% QRST% ,% (C>('*-% % P6B'+'*'% '% <(69(-7'% U% P6B'+'*'% '% =+(-+)9''% U%

2<-;,-3)% 3-% ,6@'% '% ,5;@CV% 6+% ;-75(=?,-3)% U% P(-,'B-% ;-% 6<-;,-3)% 3-% ,5;@CV-%

WXXYZ[//\\\:]^W:_`abcd]bdX:e_/]bfgh/igjbckYlejgm/"G"G/G#/!#/Ychagjhkal^flW:Yfi%

!



•! -)'<$@+/! &#! %($-+(#(#! ,%1:-H&%3(! &#! 3<3,)&>+/(#! ,%'! 3$#-#(#?! "#!

@)*(#!!$#&#*+()B!,%!$%+(%!3)!%(1).'#!(%-%1#(#!4#3#!3)!+>-#8%(1#(!%(!;*#':$!4#()-+#*!

+!3#!3!;*#'$+!3()&+R!

•! ,-#1+*&%!-#>,%*#;#&)!&#!H-#&+*$+()!+!,%+*$+()!1!8%$3%1)()R!

•! ,%'%8-/1#&)! &#! 1)&(+*#@+/(#! +*+! $%&(-%*+-#&)! &#! ()4,)-#(<-#(#! &#!

&+1%!!(1:-'#(#!9#3(!%(!,%'#R!!

•! %;-#&+9#1#&)! &#! 1)&(+*#@+/(#! '+-)$(&%! &#'! ,%1:-H&%3((#! &#!

3<3,)&>+/(#! 1! $#&#*+()?! "#! @)*(#! )! &)%8H%'+4%! -#>3(%/&+)(%! 4).'<! 3$#-#(#! +!

,%1:-H&%3((#!&#!%8%-3$+/!(%-!'#!)!'%3(#(:9&%!;%*/4#B!$%)(%!G)!&#4#*+!3$%-%3((#!&#!

1:>'<H#?!

V'=+*5#4F7%*'3+2=&%3+4&J!

•!,-+! $*)(:9&%! %(;*).'#&)! =' -)'%1&%! 3:8+-#&)! +! +>&#3/&)! ,%3-)'3(1%4!

$%&1)2)-!5*)&(#7!!%(!3;-#'#(#!&#!(%-#!+!&);%1%(%!+>3<A#1#&)R!'

•!,-+! 1%*+)-&#! 3+3()4#! +! ,%'%1%! %(;*).'#&)! =! +>;-#.'#&)! &#! (%-%1+!

$#&#*+B!-#>,%*%.)&+!!,%'!1%*+)-+()!+*+!3$#-%1+/!,%'R!

•!,-#1+*&%!-#>,%*%.)&+)!&#!,%+*$+()!=!-#>,%*#;#(!3)!&#'!$#&#*+()B!(#$#!

9)!'#!&)!,%>1%*/1#(!-#>*+1#&)!+!&#4%$-/&)!&#!,%3()*/(#!

•!1*#;#&)! 1! ,%3()*/(#! &#! 3+*+$#(&+! 4#()-+#*+! =! 4#()-+#*+! ,-+!

()H&%*%;++! >#! %(;*).'#&)! &#! 8-%2*)-+! 5,)-*+(B! #*<4+&%3+*+$#(+! [! $#%*+&B!

8)&(%&+(B!>)%*+(!5$*+&%,(+*%*+(7!+!'-?7?!!

!

V'3+2=&%3+4&:'4',2*+2'3#'2+A$#G7&+'WEX'

•! ,-+!1:->#&%!%(;*).'#&)!=!,)-+%'+9&%!,%9+3(1#&)!+!%(1).'#&)!&#!(%-#B!

$#(%! ,-+! ,%9+3(1#&)(%! &#! ,%4)G)&+/(#! 4%.)! '#! 3)! +>,%*>1#! '%,:*&+()*&%! 1%'#!

5<1)*+9#1#!3)!%8)4#!&#!!3<3,)&>+/(#B!$%/(%!(-/81#!'#!3)!3:H-#&/1#!+!<,-#1*/1#7R!!

•! ,-+!31%8%'&%!%(;*).'#&)!=!'%8#1/&)!&#!,%=;%*/4%!$%*+9)3(1%!3*#4#!>#!

,%3()*/!>#!)'&%!.+1%(&%R!

•! -)'%1&%!,%9+3(1#&)!&#!,%'#B!9-)>!+>,%*>1#&)!&#!3$-),)-B!-#8%()G!&#'!

3$#-%1|-)A)(:9)&!,%'?'

'

!!2'F(H"D'F'HBB'*G"XB'('*C)*.)C#.,F(V)B"*B)*H%H.F('*GH.*Y*"#!'#!3)!

&#4#*/(! )4+3++()! %(! #4%&/$! >)4)')*3$+()! 3(%,#&+! 4%;#(! '#! ,-+*#;#(! ,*+($%!

1,-:3$1#&)B!':*8%$%!>#%-#1#&)!+!+&$%-,%-+-#&)B!$#(%!3)!3:%8-#>/1#(!3!1+'#!%8%-3$+!



(%-!5()9)&!+*+!(1:-'7B!,%91)&+/!(+,!+!&#9+&+()!&#!>)4),%*>1#&)!5%8-#8%(1#)4#!>)4/!

+*+!,#3+G)7B!$#(%!)4+3++()!1#-+-#(!3,%-)'!+>,%*>1#&#(#!()H&+$#!!5(#8*?!I7?M!

D-#$(+$#(#!3)!,-+*#;#B!$#(%!8:'#(!+>,:*&)&+!3*)'&+()!<3*%1+/Q!

•! V>,%*>1#&)!&#!-#>*+9&#!3,)@+#*+>+-#&#!>)4)')*3$#!()H&+$#!>#!(%-)&)!

5,%!+>8%-!%(!(#8*?I!%(!D-#1+*#(#7R.!

•! "#%-#1#&)!5+&$%-,%-+-#&)(%7!1!,%91#(#!&#!(1:-'+()!%-;#&+9&+!(%-%1)!

'#!3)!+>1:-A1#!1!-#4$+()!&#!I_!9#3#!3*)'!(/H&%(%!-#>,-:3$1#&)!&#!;%*)4+!,%!-#>4)-!

,*%G+! +! '%! _! 9#3#! >#! 4#*$+! ,%! -#>4)-! ,*%G+B! #! &#! ()9&+()! %-;#&+9&+! (%-%1)! =!

&),%3-)'3(1)&%!3*)'!(/H&%(%!1&#3/&)?!

•! 1&#3/&)(%!&#!%-;#&+9&+!(%-%1)!1!,%91#(#!'#!3)!+>1:-A1#!)'&%1-)4)&&%!

3! ,%*+1&#(#! 1%'#B! 3:%8-#>)&%! 3! $%*+9)3(1%(%! &#! &)%8H%'+4#(#! ,%*+1&#! &%-4#B!

#>%(&+/!')N+@+(!&#!-#3()&+/(#!+!N#>#(#!&#!-#>1+(+)(%!+4?!

•! V>1%>1#&)! &#! %8%-3$+/! (%-! '#! 3)! +>1:-A1#! 3! %($-+(%! -)4#-$)! 3#4%! 1!

3*<9#+()B! 1! $%+(%! N)-4#(#B! (%-%H-#&+*+G)(%! +! ,%*)(%! 3#! -#>,%*%.)&+! 1!

&),%3-)'3(1)&#!8*+>%3(B!#!&#!;%*)4+!-#>3(%/&+/!%8%-3$+/(!(%-!>#':*.+()*&%!'#!3)!

,%$-+1#?!!

D0! E(&,+*,*'"&'%&6&$;4&%#'%&'#6*3**'%&'%*+(&+*+#'4F4'427*+#:'2+7#$#%*'2+'

3#$3,23+2=&%3,*'*"+2>%*5*'L2+'=(&4*$&+&'"&'2=&"4&%#'%&'427*+#M'

!

!!1C-.)[E)B"* B)* F,H.,["B'/* C)* F,X.)B"B'"* B)* H%H.F('* GH.M!

C:%-:.)&+/(#!>#!3:H-#&)&+)!&#!%8%-3$+/!(%-!5(1:-'!+!()9)&7!+!()H&+/(!1+'!>#1+3+!

%(! -#>4)-#! &#! >)4)')*3$%(%! 3(%,#&3(1%B! %(! 8-%/! &#! .+1%(&+()B! ()H&%*%;+/(#! &#!

%(;*).'#&)(%! +4B! ,-%':*.+()*&%3((#! &#! ,)-+%'#! &#! 3:H-#&/1#&)! 51! >#1+3+4%3(! %(!

&#9+&#!&#!%(;*).'#&)!&#!.+1%(&+()![!%8%-&%=,#3+G&%!+*+!%8%-&%7B!$%*+9)3(1%(%!&#!

+>,%*>1#&+/!,%3()*:9)&!4#()-+#*!+!&#*+9+)(%!&#!>)4)')*3$#!>)4/?!!

D-#$(+$#(#!3)!,-+*#;#B!$#(%!3#!+>,:*&)&+!3*)'&+()!<3*%1+/Q!

•! 3! 1%'%&),-%,<3$*+1+! %3&%1+! [! ':&#! +! 3()&+B! ,%! &#9+&B! $%2(%! &)!

,%>1%*/1#! ,-%&+$1#&)! +! >#4:-3/1#&)! &#! ,%91#(#! +! ,%'>)4&+()! 1%'+R3:%8-#>)&!

$#,#@+()(!3,-/4%!8-%/(!&#!%(;*).'#&+()!.+1%(&+!+!&)%8H%'+4+/!b!4)3)9)&!,)-+%'!

&#!3:H-#&)&+)!&#!(%-#!5(1:-'!+!()9)&7B!D-+!%8%-&%=,#3+G&%!%(;*).'#&)!&#!.+1%(&+!

$#,#@+()(:(! &#! +>;-#')&+()! 3:%-:.)&+/! '#! )! '%3(#(:9)&! >#! 3:H-#&/1#&)! &#!

;)&)-+-#&+/!1!3(%,#&3(1%(%!%8%-3$+!(%-B!&#2=4#*$%!>#!_!4)3)@#?!

•! '#!&)!3)!+>;-#.'#(!3:%-:.)&+/!>#!3:H-#&)&+)!&#!(1:-'!%8%-3$+!(%-!1!

8*+>%3(!'%!,%1:-H&%3(&+!1%'&+!%8)$(+?!P#>3(%/&+)(%!%(!(/H!'#!)!&#2=4#*$%!IJ!4?!
!

%!45L-+-%)%<C>B'*C,-3-%3-%6A'I'-B3-+-%=+(-3'I-%3-%QRST%,%(C>('*-%%P6B'+'*'%'%<(69(-7'%U%P6B'+'*'%'%=+(-+)9''%U%
2<-;,-3)%3-%,6@'%'%,5;@CV%6+%;-75(=?,-3)%U%P(-,'B-%;-%6<-;,-3)%3-%,5;@CV-%

.%P-*%+-7!



•! '#! &)! 3)! +>;-#.'#(! 3:%-:.)&+/! >#! 3:H-#&)&+)! &#! ()9)&! %8%-3$+! (%-!

1:-H<!()-)&+!3!&#$*%&!,%=;%*/4!%(!b6!+!1!8*+>%3(!'%!,%1:-H&%3(&+!1%'&+!%8)$(+!!

•! '#!3)!,%'':-.#(!+>,-#1&+!-)>)-1%#-+()B!@+3()-&+()!+!(-:8%,-%1%'+()!

>#!,-)'%(1-#(/1#&)!&#!()9%1)?!

•! $%;#(%!,%*>1#()!>)4/!>#!%,%*>%(1%-/1#&)!&#!%8%-3$+/!(%-B!3:H-#&)&#(#!

(%-!3)!-#>,-:3$1#!-#1&%4)-&%!,-+!3,#>1#&)!&#!+>+3$1#&+/(#!>#!1*#;#&)!&#!&)!,%1)9)!

%(! Uc! $;! #>%(! &#! ')$#-! ;%'+A&%?! S! 3*<9#+()B! $%;#(%! &)! 3(%,#&+31#()! >)4/! +*+!

3(%,#&+31#()B!&%!1!,%=4#*:$!-#>4)-!%(!(#>+B!&)%8H%'+4#!>#!%,%*>%(1%-/1#&)!&#!(%-#B!

)!&)%8H%'+4%!3$*L91#&)!&#!'%;%1%-!3!'-<;%!*+@)!5,-)-#8%(1#()*&%!,-)',-+/(+)7!>#!

).)'&)1&%(%!4<!+>1%>1#&)!+!,%3*)'1#G%!%,%*>%(1%-/1#&)?!

!

!!O#.)V&"B'"* B)* #.HP"F'G"* #H* #.'&)-)B"* B)* H.-)B'R"B* GH.* V*

#HRV)G)M*D-#$(+$#(#!3)!,-+*#;#B!$#(%!3#!+>,:*&)&+!3*)'&+()!<3*%1+/Q*

•! &)!3)!1&#3/!,-)3)&!%8%-3$+!(%-R!

•! &)! 3)! 1&#3/! &#! >#4-:>&#*#B! $#$(%! +! &#! ,%91#B! +>@/*%! +*+! %(9#3(+!

,%$-+(#!3:3!3&).&#!,%$-+1$#R!,-)%1*#.&)&#!+*+!&#1%'&)&#!,%91#R!

•! '#!&)!3)!&#'1+A#1#!&%-4#(#!%(!Uc!$;!#>%(!&#!')$#-R!

•! '#! 3)! 3,#>1#(! %(3(%/&+/(#! %(! 1%'&+()! %8)$(+! ,-+! ,-+*#;#&)! 5,-+!

-#1&+&&+!()-)&+!=!&)!,%=4#*$%!%(!`!4?R!1!3*<9#+()!&#!+>,%*>1#&)!&#!()9&#(#!N-#$@+/!

&#!%8%-3$+/!(%-!=!&)!,%=4#*$%!%(!UJ!4?7R!

•! '#! 3)! 3:%8-#>/1#! &#$*%&#! &#! ()-)&#! ,-+! ,-+*#;#&)! 5F)! 3)! +>1:-A1#!

(%-)&)! &#! ,*%G+! 3! &#$*%&B! ,%=;%*/4! %(! b6! +! -#>3(%/&+)! '%! ,%1:-H&%3(&+! 1%'&+!

%8)$(+! ,%=4#*$%! %(! `J! 4?! D-+! ()-)&+! 3! &#$*%&! ,%=;%*/4! %(! UI�! &)! 3)! +>1:-A1#!

1&#3/&)!&#!%8%-3$+!(%-7R!!

•! '#! 3)! 3,#>1#(! >#8-#&+()*&+()! ,)-+%'+B! 1! $%+(%! &)! )! ,-),%-:9+()*&%!

(%-)&)(%! 5%(! U! &%)41-+! '%! IJ! N)1-<#-+! >#!  .&#! Z:*;#-+/R! %(! U! &%)41-+! '%! I`!

N)1-<#-+!>#!C)1)-&#!Z:*;#-+/R!%(!U!&%)41-+!'%!`!N)1-<#-+!&#!,*%G+!3!)'&%;%'+A&+!

$<*(<-+B! >#3)(+!,-)>! )3)&(#! 5)3)&&+@+7R! %(! U!&%)41-+!'%!I`!N)1-<#-+!&#! 31%8%'&+!

,*%G+B!,%';%(1)&+!>#!>#3/1#&)!+!>#3#.'#&)!&#!>)4)')*3$+!$<*(<-+R!%(!U`!&%)41-+!'%!

I`!N)1-<#-+!,-+!3:>'#1#&)!&#!&%1+!%1%G&+!&#3#.')&+/?!D-+!(/H!,%!+>$*L9)&+)!3)!

'%,<3$#!1&#3/&)!&#!%8%-3$+!(%-!'%!U`!&%)41-+?7R!

•! '#! 3)! ,-+*#;#! &),%3-)'3(1)&%! ,-)'+! 1:>4%.)&! ':.'! +*+! ,%!

1:>4%.&%3(!'#!3)!+>1:-A1#!,%*+1#&)!3*)'!,-+*#;#&)(%!+!(?&?!

•! E8%-3$+/(! (%-! 3)! 1&#3/! 3! ,%'H%'/G#! ,%91%%8-#8%(1#G#! ()H&+$#B!

&),%3-)'3(1)&%!,-)'+!%3&%1&#(#!%8-#8%($#(#!&#!,%91#(#B!1:1!1-:>$#!3!,%';%(%1$#(#!

2!>#!>#3/1#&)!+*+!>#3#.'#&)!&#!$<*(<-+()?!



!!5Q"(G'VBH* H#H&CHGVH./V)B"* B)* %'HD)F)* F* ['VHG'BF('* #.H'CXHEM*

Z+%4#3#(#! )! )'+&! %(! &#2=@)&&+()! +! 4&%;%N<&$@+%&#*&+! -)3<-3+! &#! ")4/(#B! $%/(%!

,-)'3(#1*/1#!3*:&9)1#!)&)-;+/B!3:H-#&/1#&#!,%'!H+4+9)3$#!N%-4#!1!-#3(+()*&+()!+!

.+1%(+&3$+()!(:$#&+?!Z+%4#3#(#!1$*L91#!13+9$+!%-;#&+9&+!4#()-+#*+B!3+&()>+-#&+!

%(!-#3()&+/(#B!%(,#'&+()!%-;#&+9&+!,-%'<$(+!%(!.+1%(+&3$+/!31/(B!$#$(%!+!13+9$+!

%-;#&+9&+()!%(,#':@+!%(!')2&%3((#!&#!9%1)$#?!!

Z+%4#3#(#! +4#! ,%()&@+#*! $#(%! )&)-;+)&! -)3<-3! '#! %(;%1%-+! &#!

,-)'+>1+$#()*3(1#! 31:->#&+! 3! %,#>1#&)! &#! %$%*&#(#! 3-)'#! +! ,%'%8-/1#&)! &#!

+$%&%4+9)3$#(#! #$(+1&%3(! 1! 3)*3$+()! -#2%&+?! 6:4! 8+%4#3#(#! 3)! 1$*L91#! +!

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

>#'%1%*/1#&)!&#!9#3(!%(!,%(-)8&%3(+()!&#!N)-4#(#!%(!)&)-;+/?!E(!)&)-;+2&#!;*)'&#!

(%9$#!+&()-)3!,-)'3(#1*/1#!8+%;#>:(?!T%2!4%.)!'#!3)!+>,%*>1#!$#(%!;%-+1%!>#!$%(*+!

+*+!>#!8<(#*&+!'1+;#()*+B!+>,%*>1#&+!>#!$%48+&+-#&%!,-%+>1%'3(1%!&#!(%,*+&&#!+!

)*)$(-+9)3$#!)&)-;+/?!

D-)'+43(1%!&#!()H&%*%;++()!>#!,-%+>1%'3(1%!&#!)*)$(-%)&)-;+/!%(!8+%4#3#!

)! +>,%*>1#&)(%! &#! ;%-+1&+! ,-%@)3+B! ,%-#'+! $%)(%! )! 1:>4%.&%! ;)&)-+-#&)! &#!

)*)$(-+9)3(1%!,%!13/$%!1-)4)?!

E3&%1&+!%;-#&+9)&+/!>#!A+-%$%(%!+>,%*>1#&)!&#!8+%4#3#(#!>#!,-%+>1%'3(1%!

&#! )*)$(-%)&)-;+/! 3#! 31:->#&+! ,-)'+4&%! 3! &)%8H%'+4+()! -#>H%'+B! &+3$#(#!

)N)$(+1&%3(!&#!,-)%8-#><1#&)!+!%;-#&+9)&+/(#B!31:->#&+!3:3!3<-%1+&+()?!

"#! )N)$(+1&%(%! %,%*>%(1%-/1#&)! &#! 8+%4#3#(#! %(! .+1%(+&3$+! ,-%+>H%'! )!

,%'H%'/G%! >)4)')*3$+()! 3(%,#&+! '#! 3)! %-;#&+>+-#(! +! 3:14)3(&%! '#! +>;-#.'#(!

3:%-:.)&+/!>#!,-%+>1%'3(1%!&#!8+%;#>!+!)*)$(-+9)3(1%B!#!%3(#(:$#!%(!8+%4#3#(#!'#!

3)!+>,%*>1#(!>#!(%-)&)!&#!()H&+()!,*%G+?!

O0! E(2+*427#H3+4*#' %&' 92$#3+*' =2' G*42+%*+#' *' 92(9&' 3' =&+2A#%%*+#'

"&92$;4&%*;0''

D-%4)&+()! 1! ()4,)-#(<-#(#! +! 1#*).+()! 3:G%! 4%.)! '#! '%1)'#(! '%!

-#>,-%3(-#&)&+)!&#!,#(%;)&+B!#!,#-#>+(+()!4%;#(!'#!,%1*+//(!&#!-#>,-%3(-#&)&+)(%!

&#!8%*)3(+B!$#(%!)'&%1-)4)&&%!3!(%1#!3)!&#4#*/1#!,-%+>1%'+()*&%3((#!&#!.+1%(&+()!

+!3)!<1)*+9#1#!34:-(&%3((#?!!

6#(%! >)4)')*3$+! ,-%+>1%'+()*! +4#()! >#':*.)&+)! '#! ,-)'%(1-#(+()!

-#>,-%3(-#&)&+)(%!&#!8%*)3(+!=!4).'<!.+1%(&+B!%(!.+1%(&+!$:4!H%-#!+!%(!H%-#!$:4!

.+1%(&+?! V4#! '%3(#(:9&%! 4&%;%! 4+$-%%-;#&+>4+B! $%+(%! >#-#>/1#(! +! .+1%(&+B! +!

H%-#B!(:2!$#(%!&#!,-#$(+$#!3,%')*/4)!)'&#!+!3:G#!)$%3+3()4#?!]%-+!)'+&!3)$(%-!'#!



,%*#;#!4&%;%!<3+*+/!>#!,%='%8-%!%8G)3(1)&%!>'-#1)B!()!4%;#(!'#!8:'#(!%,%-%9)&+!%(!

*+,3#(#!&#!<3+*+/!1!'-<;!3)$(%-?!T%1#!)!%3&%1&+/(!#$@)&(!+!1!,%'H%'#!&#!C1)(%1&#(#!

>'-#1&#!%-;#&+>#@+/!k0'&%!%8G%!>'-#1)l?!

D%'H%':(! �0'&%! %8G%! >'-#1)�! )! +&+@+#(+1#B! 9-)>! $%/(%! 3)! -#>-#8%(1#(! +!

+>,:*&/1#(! ,-%;-#4+B! ,%*+(+$+B! >#$%&%'#()*3(1%! +! &#<9&+! +>3*)'1#&+/B! 1! $%+(%!

4&%.)3(1%! 3)$(%-+! $%4<&+$+-#(! +! -#8%(/(! >#)'&%B! >#! '#! ,%3(+;&#(! ,%='%8-+!

-)><*(#(+!1!%8*#3((#!&#!%8G)3(1)&%(%!>'-#1)?!

!

•! X$%!3()!.+1%(&%1:'!,-#$(+$#(#!3)!,-+*#;#!$#(%!3)!+>,:*&/(!3*)'&+()!3(:,$+Q!

D-#1+*&%! <,-#1*)&+)! +! ,*#&+-#&)! =! >#)'&%! 3! S#A+/(! *)$#-! -#>-#8%()()!

,-%;-#4#! >#! $%&(-%*! &#! >&#9+4+()! >#! S#A#(#! N)-4#! >#8%*/1#&+/! $#(%!

+>,%*>1#()!+>9+3*)&+/!&#!-#>H%'+()!+!,%*>+()!+!&#2=)N)$(+1&+()!4)(%'+!>#!

<,-#1*)&+)! &#! >'-#1&+/(! 3(#(<3! &#! %(;*).'#&+()! %(! S#3! .+1%(&+! +!

,%'':-.#&)!&#!%,(+4#*&+!,#-#4)(-+!&#!%$%*&#(#!3-)'#R!

•! W)-$+()! >#! 8+%3+;<-&%3(! 4%;#(! '#! ,%4%;&#(! '#! 3)! ,-)'%(1-#(+!

-#>,-%3(-#&)&+)(%! &#! 8%*)3(+! ,%! .+1%(&+()! =! 1$*L9+()*&%! (#$+1#B!!

,%'*).#G+! &#! %8/1/1#&)?! T)! 3:G%! (#$#! >#G+(#1#(! S#A+()! -#8%(&+@+! +!

,%3)(+()*+()?! P#>*+9&+! ,-%@)'<-+! >#! 8+%3+;<-&%3(! 3)! ,-+*#;#(! >#!.+1%(&+!

1:1!N)-4+()!+!>#!,-)4)3(1#&)(%!+4B!&#,-+4)-!$:4!,#>#-+!+!+>*%.)&+/R!

•! S&)'-/1#&)! &#! 3:1-)4)&&+! ()H&%*%;++! >#! ,%'':-.#&)! &#! ,%'H%'/G!

4+$-%$*+4#(!,-+!.+1%(&+()?!!

•! S&)'-/1#&)! &#! 3$-+&+&;%1+! ,-%;-#4+! >#! -#&&%! <3(#&%1/1#&)! &#!

&%1%+&(-%'<@+-#&+! 1)$(%-+! +! ,#(%;)&+! +! 4%&+(%-+-#&)! &#! (/H&%(%!

-#>,-%3(-#&)&+)?!

•! 6%-+;+-#&)!&#!+4<&+>#@+%&&+/!$#*)&'#-!1!3:%(1)(3(1+)!3!&%1+()!-)#*&%3(+?!

•! E,(+4+>+-#&)! &#! ,-%(+1%),+')4+9&+()! 4)-%,-+/(+/! 5')>+&N)$@+/B!

')>+&3)$@+/B! ')-#(+>#@+/7! [! ,%1+A#1#&)! &#! 9)3(%(#(#! +! ,*%G(#! &#!

%8-#8%($+()?!S&)'-/1#&)!&#!$%4,*)$3&#!3+3()4#!>#!$%&(-%*!&#!1-)'+()*+()B!

8#>+-#&#!&#!)$%*%;+9)&!,%'H%'!

•! D-+! &)%8H%'+4%3(! ,%(:-3)()! 3:1)(! %(! 1)()-+&#-&+/(! *)$#-B! %(;%1#-/G! >#!



S#A#(#!N)-4#!!

E(&,+*,*'"&'2A(&%*>&4&%#'%&'-=2+(#9&+&'%&'&%+*6*,(29%*'3(#73+4&'

"#! &#4#*/1#&)! &#! +>,%*>1#&%(%! $%*+9)3(1%! #&(+4+$-%8&+! 3-)'3(1#!

'%,-+&#3/(!4&%;%!%(!%,+3#&+()!,%=;%-)!4)-$+!+!+&+@+#(+1+?!F#-#3(1#G#(#!>#,*#H#!

%(! #&(+4+$-%8&#(#! -)>+3()&(&%3(! 5XWP7! )! ,-%8*)4! >#! %8G)3(1)&%(%! >'-#1)! 1!

31)(%1)&!4#G#8B! 9+)(%! 1:>')23(1+)! &#'H1:-*/!,-%8*)4+()! >#! >'-#1)(%! &#! H%-#(#! +!

.+1%(&+()B! (:2! $#(%! 1*+/)! +! 1:-H<! %$%*&#(#! 3-)'#! +! ,-%+>1%'3(1%(%! &#! H-#&+B! #!

%((#4!+!1:-H<!+$%&%4+9)3$+/!-#3().?!V&+@+#(+1+()!>#!%3+;<-/1#&)!&#!8+%3+;<-&%3(!

+! 1+3%$+! 3(#&'#-(+! >#! H<4#&&%! %(&%A)&+)B! 3,#>1#&)! &#! '%8-+()! .+1%(&%1:'&+!

,-#$(+$+B!+!+>;%(1/&)!+!,-+*#;#&)!&#!,*#&%1)!+!3(#&'#-(&+!%,)-#(+1&+!,-%@)'<-+!

>#! 13)$+! %8)$(B! 31:->#&+! 3! ,-%N+*#$(+$#! +! $%&(-%*! &#! 8%*)3(+()! 3#! 1! %3&%1#(#! &#!

,-)1)&@+/(#! &#! -)'+@#! >'-#1&+! >#,*#H+! +! ,%=(%>+! &#9+&! G)! 3)! %3+;<-/(! ,%=

8)>%,#3&+!+!,%=1+3%$%$#9)3(1)&+!H-#&+?!

X$%!3()!.+1%(&%1:'!3*)'1#!'#!3)!&#3%9+()!$:4Q!

=! 4)-$+! >#! %3+;<-/1#&)! 1+3%$%! &+1%! &#! 8+%3+;<-&%3(! 1! .+1%(&%1:'&+()!

%8)$(+! 531:-.)()! 3)! 3! %83*<.1#G+/(! S+! 1)()-+&#-)&! *)$#-! +! 3! %N+@+#*&+/!

1)()-+&#-)&! *)$#-! >#! ,-);*)'! +! %@)&$#! &#! S#A+/! %8)$(! %(&%3&%! 1:>4%.&%3(+! >#!

,%'%8-/1#&)7?!!G!

=! 1+3%$+! 3(#&'#-(+! >#! H<4#&&%! %(&%A)&+)! +! 3,#>1#&)! &#! '%8-+()!

.+1%(&%1:'&+! ,-#$(+$+! +! ,-+*#;#&)! &#! 3(-#();++! >#! 8#*#&3+-#&%! H-#&)&)! &#!

.+1%(&+()B!$%+(%!,%'%8-/1#(!+4<&&+/!3(#(<3!&#!.+1%(&+()!+!,%4#;#(!>#!3,-#1/&)(%!

3!-#>*+9&+()!,#(%;)&+R!

=! -#>-#8%(1#&)!+!,-+*#;#&)!&#!,-%;-#4+! >#! 13)$+!%8)$(! >#! ,-%N+*#$(+$#!+!

$%&(-%*! &#! 8%*)3(+()! 5>#)'&%! 3!S#A+/(! *)$#-! -#>-#8%()()! ,-%;-#4#! >#! $%&(-%*! &#!

>&#9+4+()! >#! S#A#(#! N)-4#! >#8%*/1#&+/7! +! ,-)N)-)&@+#*&#! <,%(-)8#! &#! '-<;+!

(+,%1)!1)()-+&#-&%4)'+@+&3$+!,-%'<$(+B!1!3*<9#+()!1!$%+(%!)!,-+*%.+4%!51#$3+&+B!

,-%8+%(+@+! +! ,-)8+%(+@+B! 1$*L9+()*&%! +&#$(+1+-#&+! +4<&%*%;+9&+! 1)()-+&#-&+!

*)$#-3(1)&+! ,-%'<$(+! 3:;*#3&%! 9*?! IB! ,#-#;-#N! d! %(! P);*#4)&(! 50C7! IJU{|b?!

C:(-<'&+9)3(1#! 3! )$3,)-(+! %(! &#<9&+()! >1)&#B! $%+(%! -#8%(/(! ,%! -)'+@#! ,-%)$(+!

5F#@+%&#*)&!'+#;&%3(+9)&!1)()-+&#-&%4)'+@+&3$+!+&3(+(<(B!;-?!C%N+/7?!

=!4)3(&+!,%-%'+!+!3)*)$@+/!&#!.+1%(&+B!,%=<3(%29+1+!&#!>#8%*/1#&+/R!

!
"#%&6>('%<(-*+'*'%,%=A)(-+-%3-%<+'I),5@=+,6+6n%(-;(->6+)3'%=5,7)=+36%7)o@C%=)*+6(-%'%*67<)+)3+3'?%6(9-3%=-%<()@=+-,)3'%%,%

P(-*+'K)=*6% (5*6,6@=+,6% ;-% >'6B69'K3-% ='9C(36=+% ;-% <(6';,6@=+,6% '% +5(96,'?% =% @67-p3'% <+'I'n% @6=+5<36% 3-% =B)@3'?%

'3+)(3)+O-@()=[% WXXY[//eiZh:e_/lZbcigjbZ/igjbZ/qr/ibc]bcZ/h]bXhs"Gclt`a`fZXa`s"GZ]hjjkcb\:Yfi:% u% =)*+6(-% 3-% =,'3),5@=+,6+6%

76o)+)% @-% =)% ;-<6;3-)+)% =% @6>('% <(-*+'*'% ,% 04n% (-;(->6+)3'% ,% (-7*'+)% 3-% 0,(6<)8=*6+6% =)B=*6=+6<-3=*6% <-(+3v6(=+,6% ;-%

'36,-I''%DwxyOz{|xE[%%WXXYZ[//bm:blc`Yh:bl/bgY/h_cgmljXlcb/ZgXbZ/h_cgObgY/igjbZ/bgYOh_cgkec`mWlcbkhdXgeg`XgmZk"G!$kbdk\be:Yfi%%



=!1!3*<9#+B!9)!)!&)+>8).&%![!,-+*#;#&)!&#!1)()-+&#-&%4)'+@+&3$+!,-%'<$(+!

+!4)'+$#4)&(%>&+!N<-#.+!3#4%!,%!,-)',+3#&+)!&#!1)()-+&#-&+/!*)$#-!+!3(-+$(&%!

3,#>1#&)!&#!'#')&+()!<$#>#&+/?!

'

w\M! ?!8A41A1*6*?d5;8!346747*

U?!E274*G%2' =>#$&(3+42J' E273*A-(;4&%#' (&"%229(&"%&' =&Q&' %&' =>#$*+#' >(#"'
=(#6#3+4&%#'%&'=>#$%*'3#6#H3+4&'"&'*"4F(Q4&%#'%&'3#"2%%&'=&Q&0'

0'&#! %(! %3&%1&+()! @)*+! &#! ,-#$(+$<1#&)(%! &#! ,%'1+.&%! ,9)*#-3(1%! )!

-#@+%&#*&%(%!+>,%*>1#&)!&#!&#*+9&#(#!4)'%&%3&#!-#3(+()*&%3(B!3:8+-#&)!&#!,%1)9)!

&)$(#-! +! ,-#A)@B! '%8+1! &#! ,%1)9)! ,9)*&+! ,-%'<$(+! +! &)! &#! ,%3*)'&%! 4/3(%!

%,-#A1#&)!&#!)&(%4%N+*&+()!$<*(<-+?!"#!'#!3)!,%3(+;&#(!()>+!@)*+!)!4&%;%!1#.&%!

,9)*&+()! 3)4)23(1#! '#! 3)! &#4+-#(! &),%3-)'3(1)&%! '%! @:N(/G+()! -#3()&+/?! "#!

3:.#*)&+)!,%!-#>*+9&+!,-+9+&+!,9)*&+()!3)4)23(1#!3#!3+(<+-#&+!1!8*+>%3(!'%!+*+!

1! &#3)*)&+()! 4)3(#?! 6%;#(%! ,#A#(#! )! %('#*)9)&#! %(! ,9)*+&#B! ,9)*+()! ;<8/(! 4&%;%!

1-)4)! 1! *)().! '%! &)/! +! %8-#(&%B! +! ,-)&#3/(! ,%=4#*$%! &)$(#-! 1! $%A)-+()?! D%-#'+!

(%1#! ,-)4)3(1#&)(%! &#! ,9)*&+()! 3)4)23(1#! >#! 3)>%&&#! ,#A#! +*+! (#$#! &#-)9)&%(%!

,%'1+.&#! ,9)*#-3(1%! '#1#! 1:>4%.&%3(! >#! ,%'3+;<-/1#&)! &#! -#>&%%8-#>&#! ,#A#! >#!

,9)*+()B!!,%='%8-%!-#>1+(+)!&#!,9)*&%(%!3)4)23(1%B!$#$(%!+!,%=1+3%$+!'%8+1+?!

D-#$(+$#(#!3)!,-+*#;#!$#(%!3)!+>,:*&/(!3*)'&+()!3(:,$+Q!

•! V>;%(1/&)! &#! ,-)'1#-+()*)&! ,*#&! >#! +>8%-! &#! ,%'H%'/G+! ,*%G+! >#!

,-)4)3(1#&)!&#!,9)*&+()!3)4)23(1#R!!

•! C:%8-#>/1#&)!&#!8-%/!&#!,9)*&+()!3)4)23(1#B!$%+(%!G)!3)!,-)4)3(1#(!3!

1+'#B!$%*+9)3(1%(%!+!$#9)3(1%(%!&#!,9)*&#(#!,#A#R!!

•! P#>3(%/&+)(%! %(! %3&%1&+/! ,9)*+&! '#! )! '%3(#(:9&%B! (#$#! 9)! '#! 3)!

;#-#&(+-#!-#>-<A#1#&)(%!&#!<3*%1&+/!-)N*)$3! >#!%-+)&(#@+/B! >#!'#!&/4#! >#;<8#!&#!

,9)*+! ,%-#'+! 1-:G#&)(%! +4! &#! 3(#-%(%! 4/3(%?! ! T%1#! 3)! %(&#3/! >#! 13/$%! 3*)'1#G%!

,-)4)3(1#&)R!

•! D-+'1+.1#&)(%!&#!,9)*&+()! 3)4)23(1#!'#! 3(#1#! 3#4%!3!&)%8H%'+4+()!

1)()-+&#-&%4)'+@+&3$+!'%$<4)&(+B!,-+!3,#>1#&)!&#!%(3(%/&+/(#!%(!'-<;+!,9)*+&+!B!

,-)'1+')&+!1!"#$%&#!>#!,9)*#-3(1%(%R!

I?!K+*6-$*(&%#' %&' 3F+(-7%*>#3+42+2' 6#G7-' (&3+#%*#4F7*' *' =>#$&(*' "&'
=(#723+&4;%#'%&'-3$-A&'=2'23*A-(;4&%#'%&'#3+#3+4#%2'2=(&Q4&%#0'

C:G)3(1<1#G#! '%8-#! ,-#$(+$#! 1! '-<;+! 3(-#&+! )! 3:(-<'&+9)3(1%(%! 4).'<!

>)4)')*3$+! ,-%+>1%'+()*+! +! ,9)*#-+?! 0$%3+3()4&#(#! <3*<;#! k%,-#A1#&)l! 3)!

%3+;<-/1#! %(! 3%83(1)&+$#! &#! -);+3(-+-#&+! ,9)*&+! 3)4)23(1#! &#! ,%*>1#()*! &#!



<3*<;#(#B!$%2(%!4%.)!'#!8:')!3%83(1)&+$!+*+!#-)&'#(%-!&#!>)4)')*3$+!>)4+B!%1%G&+!

;-#'+&+B! ,#3+G#! +! ;%-3$+! ()-+(%-++?! "#! %,-#A1#&)! &#! >)4)')*3$+! $<*(<-+!

>)4)')*3$+/(!,-%+>1%'+()*!>#,*#G#!&#!3:%(1)(&+/!,9)*#-!<3*<;#(#!,%!'%;%1#-/&)?!

D-#$(+$#(#!3)!,-+*#;#!$#(%!3)!+>,:*&/(!3*)'&+()!3(:,$+Q!

=! E,-)')*/&)! &#! %,(+4#*)&! 3-%$B! >#! '%3(#1/&)! &#! ,9)*&+()! 3)4)23(1#! >#!
%,-#A1#&)!&#!3:%(1)(&#(#!$<*(<-#R!

=! E,-)')*/&)! &#! 8-%/! ,9)*&+! 3)4)23(1#! >#! %,(+4#*&%! %,-#A1#&)! &#!
$%&$-)(&#(#!$<*(<-#!
'

E(*6#(%&'+&9$*5&'

'

SV]!FX!6KYTKPXTX! D^0YFV!C0W0¡CTSXB!
ZP?|fX!

Z#')4! c!

6#23+/B! ,-#3$%1#B!
9)-)A#B!1+A&#B!3*+1#!

d=`!

6#3+3! d!

i8:*$#B!$-<A#! I=d!

]L*/B! 4#*+&#B! $#,+&#B!
/;%'#!

U=UB`!

]+&+B!,:,)A+B!(+$1+! U=I!

")*)!+!*<$!>#!3)4)! I=d!

3*:&9%;*)'! UB`!=!I!

,#4<$! I=d!

YL@)-&#!>#!3)4)! UJ!

$%-+#&':-! IB`=d!

)3,#->)(#! d=_!

6-#3(#1+@+!&#!%($-+(%! JB`!

6-#3(#1+@+!
%-#&.)-+2&+!5UJJJ!$1?47!

U=I!

!
=! C$*L9)&!'%;%1%-B!$%2(%!'#!3:':-.#!,-#1#!+!>#':*.)&+)!&#!'1)()!3(-#&+?!

D-#$(+$#(#! 8+! 4%;*#! '#! 3)! -)#*+>+-#! &#2='%8-)! 3! '%8-%1%*&%(%! <9#3(+)! +!

+&+@+#(+1#! &#! ,9)*#-3$+()! %-;#&+>#@++! ,%! 4)3(#B! $%+(%! 4%;#(! '#! 3:')23(1#(! >#!

+>;%(1/&)! &#! ,-+4)-&+! '%;%1%-+! +! 3,+3:@+! 3! >)4)')*3$+! 3(%,#&+! +! ,9)*#-+! &#!

()-+(%-+/(#!&#!3:%(1)(&%(%!&#3)*)&%!4/3(%?!T)>+!4#()-+#*+!(-/81#!'#!3#!,<8*+9&+?!

d?!@-N#(%*' *4*5*' "&3#+*' 3' 9*$,*:' 54#+;:' 6#72%23%*' (&3+#%*;' *' (&3+#%*;' "&'
2=(&Q*+#$*+#''

C(-<$(<-+-#&)! &#! 8<N)-&+! >%&+! 3! +1+@+! %(! @1)(&+! 1+'%1)B! 3! 4)'%&%3&+!

-#3()&+/! +! >#3/1#&)! &#! 4)'%&%3&+! -#3()&+/! %(! 1+'%1)()! )*'#B! &#H<(B! 3*:&9%;*)'B!



3+&#,B!$%-+#&':-B!8%3+*)$B!#&#3%&B!8/*#!+!.:*(#!$%4<&+;#B!N#@)*+/?!T#>+!,-#$(+$#!

+>+3$1#!,-+*#;#&)!&#!)3()3(1)&+B!8+%=!+*+!G#'/G+!,-),#-#(+!>#!-#3(+()*&#!>#G+(#!3!

%;*)'!%,#>1#&)!&#!%,-#A+()*+()?!!

!

W<*(+N<&$@+%&#*&+()! +1+@+! 3! ,%'H%'/G#! -#3(+()*&%3(! 54)'%&%3&+!

-#3()&+/B! 8+*$+B! @1)(/B! -#3()&+/! ,%'H%'/G+! >#! %,-#A+()*+()7! 3#! ,%'H%'/G+! >#!

<1)*+9#1#&)!&#!%-;#&+9&#!4#()-+/!1!,%91+()!+!1*+//(!,%*%.+()*&%!+!&#!'-<;!1#.)&!

,-%@)3!1!>)4)')*+)(%!=!%,-#A1#&)(%?!V>,%*>1#&)(%!&#!$%&$-)(&+!4)3(&+!#'#,(+-#&+!

-#3(+()*&+! 1+'%1)! ,-+! +>;-#.'#&)(%! &#! ()>+! +1+@+B! $%+(%! 3:>'#1#(! 8*#;%,-+/(&+!

<3*%1+/! >#! 4)3(%%8+(#&+)! +! ,%'%8-/1#&)! &#! 8+%-#>&%%8-#>+)(%! 1! $%4,*)$3! 3!

%,-#A1#&)(%?! C#4+()! +1+@+! +>,:*&/1#(! 31%/(#! &#';-#.'#G#! -%*/! +! 9-)>Q!

3:H-#&/1#&)! &#! %-;#&+9&#! 4#()-+/! 1! ,%91#(#B! N+>+9)3$#! 8#-+)-#B! )3()3(1)&%!

4)3(%%8+(#&+)! >#! &#3)$%4+! +! 4+$-%%-;#&+>4+! +4#G+! %(&%A)&+)! $:4! ,-#1+*&%(%!

N<&$@+%&+-#&)! &#! )$%3+3()4+()! +! ,%'%8-/1#G+! 8+%-#>&%%8-#>+)(%?! T#$#1#!

,-#$(+$#!>#':*.+()*&%!3*)'1#!'#!)!3:,-%1%')&#!3:3!>#':*.)&+)!>#!%;-#&+9#1#&)!&#!

+>,%*>1#&)(%! &#! ,-%'<$(+! >#! -#3(+()*&#! >#G+(#?! "#3/1#(! 3)! 4+$3%1)! %(! -#>*+9&+!

3)4)&#!%(!4)'%&%3&+!-#3()&+/?!F#,-+4)-!#$%! !3)! >#3)/(!-#,+@#B! ;-#HB!N#@)*+/!+*+!

'-<;+! $<*(<-+B! $%+(%! ,)-+%'+9&%! '#! -)'<1#(! @:N().#! 3+B! G)! 3)! %3+;<-+! >#!

&#3#.')&+/(#! %,-#A1#&)! ,-)>! @)*+/! 3)>%&?! F)%8H%'+4#! )! ,%''-:.$#B! >#! '#! 3)!

;#-#&(+-#!)N)$(+1&%3((#!&#!N+*(-+-#&)(%!+*+!'#!3)!%;-#&+9+!,-)$%4)-&+/!-#3().B!

$%2(%! 4%.)! '#! &#1-)'+! &#! %8)4#! !&#! -)$%*(#?! E31)&! %3+;<-/1#&)! &#! -#>&%%8-#>&#!

,#A#! >#! ,9)*+()B! 8<N)-&#(#! +1+@#! 3)! ,-)1-:G#! +! 1! 8)>%,#3&%! 4)3(%%8+(#&+)! &#!

'+1+B!'%4#A&+!,9)*+!+!'-<;+!,%*)>&+!1+'%1)B! $#$(%!+! ! <3,)A&%!%;-#&+9#1#!-+3$#!

,-+! <,%(-)8#(#! &#! ,-),#-#(+! >#! -#3(+()*&#! >#G+(#B! #! 3:G%! (#$#! 3)! 3,-#1/! +! 3!

)-%>+/(#!&#!&#$*%&)&+!()-)&+?!

D-#$(+$#(#!3)!,-+*#;#!,-+!3*)'&+()!3(:,$+Q!

•! ,-#1+! 3)! d! '%! b! 4! A+-%$+! +1+@+! +! 3)! >#3/1#! 34)3$#! %(! 3,)@+N+9&#!

-#3(+()*&%3(B! $%/(%!'#!@:N(+!/-$%B!+>,<3$#!4+-+>4#B!,-+1*+9#G#!,%*)>&+!1+'%1)B!

1$*?!H+G&+@+!+!,#-#>+(+B!+*+!%,-#A+()*+R!



•! S!;-#&+@+()!&#!,%*)(#(#! 5N+>+9)3$+()!8*%$%1)7!+*+!1:(-)!1!,%*)(#(#!

&#!13)$+!`J=bJ!�!3)!,-#1+!(#>+!@1)(&#!+1+@#R!!

•! V>(%9&+$! &#! H-#&#! 5&)$(#-B! @1)()&! ,-#A)@7! >#! ,9)*+! |! 8%48<3+!

|,),)-<'+!+*+!;&)>'%!>#!H+G&+@+!&#!&#3)$%4+()=1-)'+()*+?!

!""#! $%&'()*+,- ./0123)*- .- 43'(.5/656- )3- *2708)()*(- )3-

71345*4*5(,- )3.6'()*- 409- .- 6:8(;- 6468)353- .1(;3- *- 48*9353- *-

%*6132)66%132*(56,-<*=16/*23<*+-

E8<9)&+)(%!>#!,-+*#;#&)!&#!'%8-+()!>)4)')*3$+!,-#$(+$+B!3:1)(+()B!%84)&#!

&#!+&N%-4#@+/!+!>&#&+/!3#!%(!3:G)3(1)&%!>&#9)&+)!>#!%3+;<-/1#&)(%!&#!)N)$(+1&%!

+>,:*&)&+)! &#! >)4)')*3$+()! ,-#$(+$+! %(! ,%*>#! >#! $*+4#(#! +! %$%*&#(#! 3-)'#?!

C+3()4#(#!>#!>&#&+/!+!+&%1#@++!1!3)*3$%(%!3(%,#&3(1%!!5C"VCC!=!��¢�7B!1!$%/(%!3)!

1$*L91#(!&#<9&+!-#8%(&+@+B!3:1)(&+@+B!)$3,)-(+B!N)-4)-+!+!'-<;+!>#+&()-)3%1#&+!

*+@#! 1! %8*#3((#! &#! >)4)')*+)(%B! G)! ,%4%;&)! >#! 3,-#1/&)! 3! &/$%+! %(! ,-%8*)4+()!

4).'<! >#3+*)&#(#! #48+@+/! >#! %,#>1#&)! &#! %$%*&#(#! 3-)'#! +! .+>&)3,%3%8&+()!

>)4)')*3$+! '%H%'+B! &#,-+4)-! ,%=&+3$#! 1:>1-:G#)4%3(! 1! $-#(:$! '%! 3-)'&%3-%9)&!

,*#&B!1!-)><*(#(!&#!)$%*%;+9&+!+>+3$1#&+/?!

F#-#3(1#! 1#.&%3((#! &#! ,%='%8-#(#! +&N%-4#@+/B! 3:1)(+B! %8<9)&+)! +!

+&%1#@++B!>#!4%')-&+>+-#&)! !&#!3)$(%-!>)4)')*+)!9-)>!&#3:-9#1#&)!+!3,%')*/&)!&#!

>&#&+/B!+&%1#@++!+!'+;+(#*+>#@+/!1!>)4)')*3$%(%!,-%+>1%'3(1%!+!3)*3$+()!-#2%&+?!

")4)')*3$+()!3(%,#&+B!9-)>!C"VCC!=!��¢�!!1!(?9?!9-)>!C+3()4#(#!>#!3:1)(+!1!

>)4)')*+)(%B!+4#(!1:>4%.&%3(!+!'%3(:,!'%!;%*/4!&#8%-!%(!3:1)(&+9)3$+!<3*<;+! !+!

%8<9)&+/! 1! %8*#3((#! &#! %,#>1#&)(%! &#! %$%*&#(#! 3-)'#! +! 8%-8#(#! 3! $*+4#(+9&+()!

,-%4)&+?! T)>+! 3+3()4+! '#1#(! 1:>4%.&%3(! >)4)')*3$+()! 3(%,#&+! '#! ,%*<9#1#(!

#$(<#*&#! ()H&%*%;+9&#! +! &#<9&#! +&N%-4#@+/B! -#>-#8%()&#! 9-)>! +>3*)'1#&+/! +!

+&%1#@++?!F#@+%&#*&#!3*<.8#!>#!3:1)(+!!1!>)4)')*+)(%!)!%3&%1&#!9#3(!&#!C+3()4#(#!

>#! 3:1)(+! 1! >)4)')*+)(%! +! 1#.&%! 31:->1#G%! >1)&%! 4).'<! >)4)')*3$+/! 8+>&)3! +!

&#<$#(#?!!])2&%3(+()!>#!%84)&!&#!>&#&+/!+!+&N%-4#@+/!3)!,%',%4#;#(!'%,:*&+()*&%B!

$#$(%! 9-)>! 01-%,)23$%(%! ,#-(&�%-3(1%! >#! +&%1#@++! >#! 3)*3$%3(%,#&3$#!

,-%+>1%'+()*&%3(! +! <3(%29+1%3(! 5��¢7B! (#$#! +! 9-)>! ,-%)$(+! ,%! &#<9&%=

+>3*)'%1#()*3$+!,-%;-#4+!&#!0C!1!(?9?!9-)>!,-%;-#4#!f%-+>%&(!IJIJ?!]-<;+!1#.&+!

9#3(+!&#!C"VCC!=!��¢�!!3#!C)*3$%3(%,#&3$#!#$#')4+/!3!&)2&+()!&#<9&+!+&3(+(<(+!+!!

3,)@+#*+>+-#&+()!1!%8*#3((#!&#!>)4)')*+)(%!1+3A+!<9+*+G#!1!P),<8*+$#!Z:*;#-+/!=!

X;-#-)&! <&+1)-3+()(! [! ! D*%1'+1B! T-#$+23$+! <&+1)-3+()(! [! ;-?! C(#-#! "#;%-#B!

P<3)&3$+!<&+1)-3+()(!kX&;)*!6:&9)1lB!Y)3%()H&+9)3$+!<&+1)-3+()(![!C%N+/!+!'-?!



S:1! 1-:>$#! 3! ;%-&%(%! >)4)')*3$+()! 3(%,#&+! .)*#)G+! '#! ,%*<9#(!

+&N%-4#@+/! >#! ,-)'3(%/G+! %8<9)&+/! 4%.)! '#! 3)! %8:-&#(! $:4! ;%-),%3%9)&+()!

+&3(+(<@++?! T)! 4%;#(! '#! ,%*<9#(! +! &#,:*&%! 8)>,*#(&+! $%&3<*(#@++! +! 3:1)(+! 1:1!

13)$+!%8*#3()&!%N+3!&#!F#@+%&#*&#!3*<.8#!>#!3:1)(+!1!>)4)')*+)(%!5FCC"7?!!

F#@+%&#*&#!3*<.8#! >#!3:1)(+!1! >)4)')*+)(%5FCC"7!,-)'%3(#1/!&#!4#*$+()!

>)4)')*3$+! 3(%,#&3(1#!&#,:*&%!8)>,*#(&%!+! 3,)@+#*+>+-#&+!$%&3<*(#&(3$+!,#$)(+!

56D7B! '%,-+&#3/G+! $#$(%! >#! +$%&%4+9)3$%! -#>1+(+)! +! <$-),1#&)! &#! 4#*$+()!

>)4)')*3$+! 3(%,#&3(1#! 9-)>! 4%')-&+>#@+/! +! ()H&%*%;+9&%(%! %8&%1*)&+)! $#(%!

<3(%29+1+! +! .+>&)3,%3%8&+! )'+&+@+B! (#$#! +! >#! ,%'%8-/1#&)! &#! %,#>1#&)(%! &#!

%$%*&#(#!3-)'#!+!8%-8#!3!$*+4#(+9&+()!,-%4)&+?!T%1#!!+>+3$1#!!3:G%!>)4)')*3$+()!

3(%,#&+!'#!8:'#(!%(1%-)&+!'#!%(9+(#(!3(%2&%3((#!&#!,-#$(+$+()!>#!%$%*&#(#!3-)'#!+!

$*+4#(!>#!@)*+()!&#!@/*%3(&+/!8+>&)3!&#!N)-4#(#!+!+>+3$1#&+/(#!&#!,#>#-#?!!

X$%!.)*#/(!'#!3)!,%*<9#1#(!+!'%,:*&+()*&#!+&N%-4#@+/!>#!'%8-+!,-#$(+$+!

%(!,%*>#!>#!$*+4#(#!+!%$%*&#(#!3-)'#!>)4)')*3$+()!3(%,#&+!4%;#(!'#!3(#&#(!9#3(!%(!

-#>*+9&+!01-%,)23$+!4-).+!,%!()>+!1:,-%3+!1!(?9?!,%!4-).+()!,%!,-%)$(!kC1:->#&+!

1!4-).+!)1-%,)23$+!N)-4+!>#!3(+4<*+-#&)!&#!1>#+4&%(%!%8%;#(/1#&)!&#!>&#&+/(#!+!

+>,%*>1#&)(%!&#!+&%1#@++!9-)>!')4%&3(-#@++!5������¢�¢7!!+!,-%)$(!lC1:->1#&)!&#!

3:1)(&+@+()! >#! ,%'$-),#! &#! +&()-#$(+1&+()! +&%1#@++! 1! >)4)')*+)(%! +! ;%-+()l!

5xIhpqqsow7?!!

\+N-%1+>#@+(/(#! 1! >)4)')*+)(%! )! %81:->#&#! 3! <3,)A&%(%! ,-+*#;#&)! &#!

'%8-+()! >)4)')*3$+! ,-#$(+$+?! D%*>1#&)! &#! '#&&+! %(! 3,:(&+@+()! �C)&(+&)*�! ,%!

D-%;-#4#(#!�6%,)-&+$�!>#!,-%;&%>+-#&)!&#!-#>1+(+)(%!&#!$<*(<-+()B!'#(+!&#!$%3)&)B!

&%-4+!&#!(%-)&)B!,%*+1#&)B!3)+(8#B!,-+8+-#&)!&#!$<*(<-+()B!3:':-.#&+)(%!&#!#>%(!1!

,%91+()! +*+! 3(-)3! &#! $<*(<-+()! %(! 3<A#! +! '-?! 5,-+*%.)&+/! >#! +&()*+;)&(&%!

>)4)')*+)7R! 1-:>$#! &#! >)4)')*3$+()! 3(%,#&+! 3:3! CV"DB! 3*<.8+()! >#! 3:1)(+!��¢�B!

3+3()4#(#! >#! 4%&+(%-+&;! &#! ,*%G(#! &#! VCX6B! +&3(-<4)&(#! �v��B! ,-+*%.)&+/! >#!

34#-(N%&+!+!'-?R!,-+!H<4#&&%(%!%(&%A)&+)!=!'#(9+@+!>#!3*)')&)!&#!>'-#1%3*%1&%(%!

3:3(%/&+)! &#! .+1%(&+()B! H-#&+()*&+()! '#.8+B! 1-:>$#! 3! S)(VCB! 1%')&)! &#! %&*#2&!

-);+3(:-!&#!mE!+!'-?!

!

!

*

*

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



&

*+! !#",-)./.&01."#23(4%,4&

5+! 64(#/,7%#&0/"#/48,9&2#&.1#2$#%4&%#&1.7$,/4&:;<=:5>>?@&5A*@&

A+! B/"#/48,9&%#&CB&2#&2#D,/#&,&E3(#%%.&./%.F4%,4&)G(&-,$./%,/4&2#&14",.H#&5>*5&I5>*J&8+&

:;<=:5>*>@&?@&

K+! LGH4D4/.&%#&1"4E"#%#/#&,&04M0)./.&0/.1#%0/$.&:;<=:5>*N@&N*A&

J+! O%,P,#/,$#&%#&CB&./%.0%.&.1"#F,/4M,/4&:;<=:5>*Q@&ARJ@&

?+! ST,0/#& 1M#%4/#& 2#& $0,7),U& V& C$".14W0)#& 0/"#/48,740)#& HGM8.0".7%#& $,2,9& 2#&

1".014","#D#X& (.H4"%#X& ).%)3"4%/.01.0.Y%#& ,& %43/"#M%#& 1.& ./%.F4%,4& %#& )M,(#/#&

,).%.(,)#&&:;<=:5>*Q@&NNA@&

N+! B/"#/48,9&%#&CB&2#&Y,.M.8,7%./.&"#2%..Y"#2,4&2#&5>A>&8+&:;<=:5>5>@&AQ>@&

Q+! C$".14W0),9/&24M4%&1#)/&:;<=:5>*R@&?K>&

R+! !.M,/,740),& %#0.),& %#& %.$.,2Y"#%,9& 1"4H04H#/4M& Z"03M#& [.%& H4"& \#W4%]& !.M,/,740),&

%#0.),&2#&0M4H$#D#/#&^.(,0,9&:5>*RI5>5K&8+@&V&SBG_2&0&1.I8.M4(,&#(Y,P,,]&(.9/#&1".8"#(#&

2#&C$".1#U+&

*>+! B/"#/48,9&S`/&[4"(#/#&H.&/"#142#/#U&2#&01"#$4HM,$#X&2H"#$.0M.$%#&,&4).M.8.0G.Y"#2%#&

1".H.$.M0/$4%#&0,0/4(#&:;<=:5>5>@&AQ*@&

**+! '48M#(4%/&:CB@&a&**KAb5>*K&./%.0%.&,%$#2,$%,/4&73-H,&$,H.$4&

*5+! '48M#(4%/&:cB@&5>*QbQK5&2#&2#HGM-,/4M%,/4&8.H,F%,&%#(#M4%,9&%#&4(,0,,/4&%#&1#"%,).$,&

8#2.$4& 2#& HG"-#$,/4& 7M4%),& 1"42& 14",.H#& 5>5*d5>A>& 8+X& H.1",%#09D,& 2#& H4W0/$,9/#& $&

.YM#0//#&%#&)M,(#/#&$&,21GM%4%,4&%#&2#HGM-4%,9/#X&1.4/,&1.&!#",-)./.&01."#23(4%,4X&,&

2#&,2(4%4%,4&%#&'48M#(4%/&:CB@&a&J5Jb5>*A+&

*A+! '48M#(4%/&:CB@&5>*QbQK*&2#&$)M_7$#%4/.&%#&4(,0,,/4&,&1.8MGD#%,9/#&%#&1#"%,).$,&8#2.$4&

./& 24(41.M2$#%4/.X& 1".(4%,/4& $& 24(41.M2$#%4/.& ,& 8."0)./.& 0/.1#%0/$.& $& "#()#/#& $&

.YM#0//#& %#& )M,(#/#& ,& 4%4"84/,)#/#& H.& 5>A>& 8+& ,& 2#& ,2(4%4%,4& %#& '48M#(4%/& :CB@& a&

J5Jb5>*A&,&'4F4%,4&a&J5Rb5>*AbCB+&

*K+! e,"4)/,$#&./%.0%.&30/.W7,$#/#&31./"4Y#&%#&140/,P,H,&:5>>Rb*5Qbc<@&

*J+! e,"4)/,$#&2#&.1#2$#%4&%#&$.H,/4&./&2#(G"09$#%4&0&%,/"#/,&./&04M0).0/.1#%0),&,2/.7%,P,&

:*RR*b?N?bCO`@&

*?+! e,"4)/,$#&./%.0%.&.1#2$#%4/.&%#&H,$,/4&1/,P,&:5>>Rb*KNbc<@&

*N+! e,"4)/,$#& 2#& .1#2$#%4& %#& 40/40/$4%,/4& (40/..Y,/#%,9& ,& %#& H,$#/#& [M."#& ,& [#3%#&

:*RR5bKAbCO`@&

*Q+! e,"4)/,$#& ./%.0%.& 4).M.8,7%#/#& ./8.$."%.0/& 1.& ./%.F4%,4& %#& 1"4H./$"#/9$#%4/.& ,&

./0/"#%9$#%4/.&%#&4).M.8,7%,/4&D4/,&:5>>KbAJbc<@&

*R+! e,"4)/,$#&./%.0%.&2#D,/#/#&%#&.).M%#/#&0"4H#&7"42&%#)#2#/4M%.&1"#$.&:5>>QbRRbc<@&

5>+! '#().$#/#&H,"4)/,$#&2#&$.H,/4&:5>>>b?>bC`@&

5*+! 6"4/,& %#P,.%#M4%& 1M#%& 2#& H4W0/$,4& 1.& ,2(4%4%,4& %#& )M,(#/#& 2#& 14",.H#& 5>*AI5>5>8+X&

"#2"#Y./4%& ./& f`Bg+& g& /+& ?+J+*+5& %#& 0/"+& *?Q& 0#& "#21,0#%,& P4M,/4& ,& 1",.",/4/,/4& $&

04)/."&SB4M0).&0/.1#%0/$.U+&&

55+! h#P,.%#M%#&1".8"#(#&2#&).%/".M&%#&2#(G"09$#%4/.&%#&$G2H3E#X&LGM8#",9&5>5>I5>A>&8+X&./&(+&

i%,&5>*R8+X&,28./$4%#&./&4),1&%#&B$4/.$%#/#&Y#%)#&2#&.)#2$#%4&%#&).%03M/#%/0)#&1.(.D&

%#& f,%,0/4"0/$./.& %#& .).M%#/#& 0"4H#& ,& $.H,/4& :f`Bg@& $& LGM8#",9+& ^G(& /+& A+5+&



gG$4-H#%4&%#&./"#0M.$,&1.M,/,),&,&2#).%.$,&(4"),&%#&0/"+&NJX&4&$)M_74%#&/+&A+5+A+&B4)/."&

SB4M0).&0/.1#%0/$.U+&

5A+! !"#$,M#& 2#&H.Y"#& 24(4H4M0)#&1"#)/,)#& 2#& %#(#M9$#%4&%#& 4(,0,,/4&%#&#(.%9)& $G$& $G2H3E#X&

./H4M4%,& ./& 04M0).0/.1#%0),& ,2/.7%,P,+& g& /.2,& H.)3(4%/& (%.8.& 1.H".Y%.& 0#& "#21,0#%,&

1"#)/,),X&0$G"2#%,&0&31"#$M4%,4&%#&#2./#&V&1GM%4%&#2./4%&P,)GMX&0/"#/48,,&2#&E"#%4%4&%#&

-,$./%,X& %,0).4(,0,.%%,& 0,0/4(,& 2#& 0GE"#%9$#%4& %#& .Y."0),9& /."X& %,0).4(,0,.%%,&

/4E%,),& 2#& "#21"G0)$#%4& %#& .Y."0),9& /."X& %,0).4(,0,.%%,& 0,0/4(,& 2#& 08"#H,/4& 2#&

./8M4-H#%4& %#&-,$./%,/4& ,& $G2(.-%.0/,& 2#& .8"#%,7#$#%4& %#& 4(,0,,/4& ./& #(.%9)& ./&

,21.M2$#%4/.&%#&(,%4"#M%,&,&."8#%,7%,&/.".$4+&j.M9(#&7#0/&./&/9E&0#&$)M_74%,&$&1".4)/#&

%#&%#"G7%,)#+&

5K+! h#"4HY#& 2#& %#(#M9$#%4& %#& %#P,.%#M%,/4& 4(,0,,& %#& .1"4H4M4%,& #/(.0[4"%,& 2#(G"0,/4M,X&

!",4/#& 0& !fB& a& *K?& ./& *5+>?+5>*R& 8+X& `Y%+& eg+& Y"+KN& ./& *K& i%,& 5>*R8+& g& 0,M#& ./&

*K+>?+5>*R& 8+& BG8M#0%.& 7M+& AX& #M& :?@& f,%,0/G"G/& %#& 24(4H4M,4/.X& E"#%,/4& ,& 8.",/4&

0G8M#03$#%.& 0& (,%,0/G"#& %#& .).M%#/#& 0"4H#& ,& $.H,/4& 3/$G"-H#$#& 1"#$,M#& 2#& H.Y"#&

24(4H4M0)#& 1"#)/,)#& 2#& %#(#M9$#%4& %#& 4(,0,,/4& %#& #(.%9)& $G$& $G2H3E#X& ./H4M4%,& ./&

04M0).0/.1#%0),&,2/.7%,P,+&

5J+! e.)3(4%/,"#%#& "#Y./%#& 1".P4H3"#& 2#& ,2$G"F$#%4& %#& 1".$4"),& 2#& 01#2$#%4& 1"#$,M#/#& 2#&

H.Y"#& 24(4H4M0)#& 1"#)/,)#& 0& P4M& .1#2$#%4& %#& $.H,/4& ./& 2#(G"09$#%4& 0& %,/"#/,& ./&

24(4H4M0),& ,2/.7%,P,X& LkLlX& !",M.-4%,4& )G(& m#1.$4H& a& 'e& >RI?*Nb>*+>Q+5>**8+& %#&

f,%,0/G"#&%#& 24(4H4M,4/.&,& E"#%,/4+&n4M/#&%#& ).%/".M#& 4& H#& 04& 30/#%.$,& 0/414%/#&%#&

01#2$#%4& %#& !"#$,M#/#& 2#& H.Y"#& 24(4H4M0)#& 1"#)/,)#X& 0& P4M& .1#2$#%4& %#& $.H,/4& ./&

2#(G"09$#%4&0&%,/"#/,&./&24(4H4M0),&,2/.7%,P,+!


