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"#! $%&'()%! *+),-,./! 0#1%)'-! /+2%345! .67&+),-8+! +10+9,-! .%8+2+! :,1!

;/+2%34524<! =&%1%0! =&8#0$%! 0'.'/&'! :,1! (+0,&8+! 7+1! :#&%:,&)+.,! 45+1,-+! 84(4-)+7,!

>+8+*! %&)'(/'1?!"#! 7458+-@!8+/%7&'! 3+! /%)%)&%-)'(!:,1! /+2%345!0%31%)'! +&8+! +/)+0!

,$,-@! /+2%345! +7&+),-,-! >+1! 76-8+-! ,-2+&+-)+.,-,-! 3+! :,1! /=A&#).%&! 2,-.,7+/! =&%1%0!

+10+9,-! 8+@! +-! %5! 0%8'-! 0%8%1@! :#! ,-2+&+)+-,-! :,1! A%1$%.'! =&)%.'! B+1+0&,&,9,-,-! %&/'!

$,5,&)+7+! $%&'('&)'(! 3+! %0.,! :,1! 8#1#)#-! 6-+)&,! :,1! +0.,0&,0! =&%2%9'-%! 8,00%/!

$+0,&),(/,1?!"#!%)%$&%1!8=91#&/#.#-8%@!6-2+&,0&+!*+),-,5),-!/+2%345!B4-8+),!3+!:#!

B4-8+),-! )+32#/! /+2%345! 7%.%&%1'-'-! +-! /+)+&! 01,/+1&+1,! ,&+! ,&B,&,! .41+B+&+-!

/%1/'()%&%1%!:%0'&)'(/'1?!"#1%8%-!7=&%!$'0'&%1%0@!*+),-,./!.67&+),-!/+2%345!.67&+),-+!

/+2%34524! =&%1%0! 7+1&+(/,18,9,! ;+10+0! =&)%<! 0%31%)'-%! 8%>%! 7%0'-8%-! :%0'&'A@! :,1!

/=A&#).%&! 2,-.,7+/! =&%1%0! +10+9,-! -%.'&! ,-(%! +8,&8,9,! ;>+B+)=-,0! +10+0&,0<! 0%31%)'!

,5&+-+1+0! ,-2+&+-),(/,1?! C=-! :6&4)8+! ,.+@! *+),-,./! /+2%345! .67&+),-,-! ,&0! :6&4)8+!

:+&,1&+-+-!/+)+&!-=0/%&%1'-%!.%8'0!0%&'-%1%0@!+10+0!/+2%3454!)+12+0!%&/'-%!%&'-)'(/'1!

3+! 8,9+1&+1,-,-! 7%-'! .'1%! =! ;>+B+)=-,0! +10+9,-<! 8+! :,1! 0#1:%-! =&%:,&+2+9,!

B6./+1,&),(/,1?! "#! .41+2,-! .=-#2#-8%@! 7%A'&%-! ,-2+&+)+&+1! +10+9,-! 0#1:%-! =&)%.'-%!

,5,-!3+1)+7+-!+10+0&,0!.67&+),-,-!=-#!:,1!0+5!8%>%!0#1:%-!0'&8'9'!3+!)+32#/!,0/,8%1!

,&,(0,&+1,!,$,-8+!+B+)+-!=&8#9#!7%-'&B'.'-%!0%A'&'A@!,0/,8%1!,$,-!.%8+2+!:,1!%1%$!=&8#9#!

B+1$+9,-,!B61+2+0!:,1!:,&,-$&,&,9+!.%>,A!=&)%8'9'!=1/%7%!$'0)'(/'1?!D10+0!8+!0%8'-!B,:,@!

%7-'! (+0,&8+! =&)%.%! 8%@! ,0/,8%1! ,&,(0,&+1,-,-! :,1! 0#1:%-'8'1?! E+! *+),-,./! .67&+),-!

+10+0&,9,! 8'(&%7%-! /%31'! =-#-! 0#1:%-&'9'-'! B614-41! 0'&)%7%! 3+! :#! 0=-#8%!

:,&,-$&+-)+.,-+! 7%18')2'! =&)%)%0/%8'1?! C=-! =&%1%0@! *+),-,./! .67&+)8+! 7+1! %&%-!

;/+2%34524<! .67&+),! 8'('-8%! :,1! +0.,0&,0! =&%1%0! /+.A,/! +8,&+-! +10+0&,0! .67&+),-,-@!

/+2%345! .=1#-#-%! B+/,1,&)+0! ,./+-+-! +/0,&,! :,1! $654)! %$'.'-8%-! :4740! :,1! +0.,0&,0!

=&8#9#! 3%1'&%-! .=-#$&%18%-! :,1,8,1?! F%&'()%! .=-#-8%@! /+2%345! .=1#-#-%@! 7%.%&%18%!

7%A'&%2%0! 845+-&+)+&+18+-! 5,7%8+@! +10+0&+1,-! ,0/,8%1! ,&,(0,&+1,! ,$,-8+0,! )+32#/!

0=-#)&%1'-'-! %$'0! +8,&)+.,! 7=&#7&%! 0+-8,&+1,7&+! ,&B,&,! 0%5%-%2%0&%1'! :,&,-$!

8=91#&/#.#-8%@! 0+-8,! 0#1:%-! 0=-#)&%1'-'! %$'9%! $'0%1%-! :,1! 7%0&%(')'-! *+),-,./!

.67&+)!%$'.'-8%-!8%>%!8=7#1#2#!:,1!B,1,(,)!=&%2%9'!,88,%!+8,&),(/,1?!!
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&'(%)&*%!

! G>,.!./#87!,-/+-8.!/=!+H%),-+!/>+!3+17!&,),/+8!.A%2+!B,3+-!/=!)%-!%.!%!1%A,./!

,-! *+),-,./! 1%A+! %-%&7.,.?! G>+1+*=1+@! ,-! =18+1! /=! >%3+! %-! +&%:=1%/+! %-8! 2=)A&+/+!

2=-2+A/!=*!1%A+@!I!+-8+%3=1!/=!#-8+1&,-+!/>+!-+2+..,/7!=*!%-!+H%),-%/,=-!=*!/>+!1%A+!

%2/! ,-! %&&! ,/.! %.A+2/.! %-8! %&.=! />+! -+2+..,/7! =*!)%-@! %.! %! B+-8+1@! /=! :+! A%1/! =*! />,.!

+H%),-%/,=-!%.!J+&&!%.!%!J=)%-?! I!%&.=!A=,-/!=#/! />%/! />+!2=-/1%17!2%.+!J=#&8!:+!%!

&%20! *=1! />+! ,-/+-8+8! 1%A+! 2=-2+A/?! I-! %22=18%-2+! J,/>! />,.! A#1A=.+@! *,1./! =*! %&&@! I!

./#8,+8! />+! *+),-,./! 1%A+! %B+-8%! %-8! />+! =-B=,-B! 8+:%/+.! 1+&%/+8! /=! />+! +..+-/,%&!

21,/+1,=-.!=*!1%A+!&%J!=*!/>,.!%B+-8%?!K1=)!/>,.!A=,-/!=*!3,+J@!I!+&%:=1%/+!/>+!2=-2+A/!

=*!;:+,-B!%!)%-<!/>%/!*+),-,./!8,.2=#1.+!+./%:&,.>+.!,-!1%A+!%-%&7.,.!%.!%!;1%A,./<@!%-8!

I!+H%),-+@!*=&&=J,-B!/>+!2=-2+A/!=*!;>+B+)=-,2!)%.2#&,-,/7<@!>=J!;:+,-B!%!)%-<!%.!

%! B+-8+1! ,.! 2=-./1#2/+8?! I-! />+! &%./! A%1/@! ,-! 1+&%/,=-! J,/>! />+! +..+-/,%&! A=,-/.! =*!

*+),-,./!1%A+!%-%&7.,.!J>,2>!>%3+!:++-!8+/+1),-+8!,-!*,1./!A%1/@!I!+H%),-+!)%&+!1%A+!

%-8!%,)!%/!.>=J,-B!/>%/@!%)=-B!=/>+1.@!;/>+!>+B+)=-,2!)%.2#&,-,/7<!,/.+&*!2%-!%&.=!

:+!%!3,2/,)?!!L.!%!1+.#&/!=*!/>,.!A1=2+..@!/>+!+H%),-%/,=-.!.>=J!#.!/>%/!/>+!)%.2#&,-,/7!

8,.2=#1.+!8=#:&+.!/>+!3,2/,),5%/,=-!=*!)%-!:7!-=/!%&&=J,-B!>,)!/=!:+!%!3,2/,)@!%-8!

/>%/!)%-!8=+.!-=/!>%3+!/>+!2=-.2,=#.-+..!/=!1+%&,5+!/>%/!>+!,.@!,-8++8@!M#./!%-!%-=/>+1!

,-./1#)+-/!=*!A=J+1! 1+&%/,=-.!:+2%#.+!=*!)+-N.! ,&&#.,=-!=*!:+,-B!>+B+)=-,2!J,/>,-!

/>+!8,.2=#1.+!=*!A=J+1?!O%-@!&,0+!J=)%-!:#/!-=/!,-!/>+!.%)+!J%7@!,.!%&.=!%!3,2/,)!=*!

A=J+1! 1+&%/,=-.?!L/! />,.!A=,-/@! />+!+H2&#.,3+!A+1.A+2/,3+!=*! *+),-,./!8,.2=#1.+!%:=#/!

)%.2#&,-,/7! 8=+.! -=/! >+&A! /=! )%0+! 3,.,:&+! />+! )%-N.! 3,2/,),5%/,=-! %-8! /=! B+/! >,)!

2=-.2,=#.-+..! %:=#/! />,.! 3,2/,),5%/,=-?! I-! 2=-2&#.,=-@! I! 8+.,B-%/+! />%/! />+! B%A! =*!

)%.2#&,-,/7!,-!*+),-,./!/>+=17@!:+.,8+!/>+!;1%A,./<@!,.!%!2=-.,8+1%:&+!&%20!,-!/+1).!=*!

%-! +**+2/,3+! .=&#/,=-! *=1! />+! 1%A+! ,..#+?! L/! />+! +-8! =*! />,.! ./#87@! I! %..+1/! />%/! %-!

%AA1=%2>!/=!/>+!1%A+!,..#+!+HA=.,-B!)%-N.!3,2/,)!./%/#.!J=#&8!:+!%!)=1+!.%/,.*%2/=17!

,-/+13+-/,=-! *=1! *+),-,./! 8,.2=#1.+?! G>,.! %AA1=%2>! 2%-! :+! %2>,+3+8@! ,-! %! )=1+!

.#22+..*#&! J%7@! :7! )%0,-B! )%-! :+2=),-B! .+&*P%J%1+! %:=#/! >,).+&*! 1+B%18,-B! />+!

+HA=.#1+!=*!/>+,1!%2/#%&!./%/#.!,-!A=J+1!1+&%/,=-.!1%/>+1!/>%-!%)+-8,-B!/>+!&%J.?!!
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G>+!=-+!J>=!-+3+1!B,3+!#A!=-!/>+,1!&,//&+!8%#B>/+1???!Q+)%&!R!L78%-!STUVWLXYXI!

G>+!=-+!J>=!%&J%7.!2=3+1!#A!*=1!)+Z!)7!:,B!.,./+1@!I&0-#1!CD[!

G>+!=-+!J>=!:+2=)+.!/>+!:1+%/>!=*!)7!&,*+Z)7!&,//&+!-+A>+J@!S)+1!\%1#-!CD[!

G>+!=-+!J>=!>=-=1.!)+!:7!:+,-B!,-!/>+!.%)+!*%),&7Z!)7!2=#.,-@!O#1%/!UDTDW!

G>+!=-+!J>=!,.!%&J%7.!/>+1+!*=1!)+!J,/>!>+1!+-8&+..!A%/,+-2+Z!)7!A%&@!L.&,!QLUIW!

G>+!=-+!J>=!,.!)7!=3+1.+%.!.%*+!A&%2+Z)7!;0%-0<@!I&0+1!\DYUL[DW!

G>+!=-+!J>=!&,B>/.!/>+!*,1+Z)7!A1=*+..=1@!W+78%!DW]V[!

G>+!=-+!J>=!.>%1+.!)7!+-/>#.,%.)!%/!/>%/!3+17!)=)+-/Z)7!)+-/=1@!C+&+-!L[CD[!

G>+!=-+!J>=!&,*/.!)+!#A!+3+17!/,)+!I!*%&&Z!)7!8,..+1/%/,=-!.,./+1@!L7.+B#&!CL\!!

G>+!=-+!J>=!+-&,B>/+-.!)+!J,/>!>,.!J,.8=)Z!)7!2%/P.=-@!O,01,!G>+!C#-.>,-+!

G>+!=-+???!>=-+7@!W+)5,!S10#-!]V[DW!

!

G>,.!8,..+1/%/,=-!J=#&8!-=/!>%3+!:++-!A=..,:&+!J,/>=#/!/>+!B#,8%-2+!%-8!/>+!>+&A!=*!

%&&!/>=.+!J>=!,-!=-+!J%7!=1!%-=/>+1!2=-/1,:#/+8!%-8!+H/+-8+8!/>+,1!3%&#%:&+!

%..,./%-2+!,-!/>+!A1+A%1%/,=-!%-8!2=)A&+/,=-!=*!/>,.!./#87?!G>%-0!7=#!.=!)#2>Z!
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! @!

!

5,%)-07*%5-,!

!

;Z!I!2=-/,-#+!/=!:+!2=-2+1-+8!/>%/!*+),-,./!.2>=&%1.!%1+!-+B&+2/,-B!%-=/>+1@!

%&.=!,)A=1/%-/@!%1+%!=*!21,/,2%&!J=10!=-!)+-N.!J=1&8?!G>+1+!%1+!,)A=1/%-/!1+%.=-.!*=1!

2=-2+1-?! I*@! %.!+3,8+-2+! .#BB+./.@!)+-!8=),-%/+! />1=#B>!%-! ,8+=&=B7! />%/!+1%.+.!=1!

,B-=1+.!/>+!.,B-,*,2%-2+!=*!J=)+-!%-8!%&&=J.!)+-!/=!/%0+!*=1!B1%-/+8!/>%/!/>+,1!.=2,%&!

2=-./1#2/,=-.! %1+! 1+%&,/7@! />+-! /1%-.*=1),-B! 0-=J&+8B+@! %-8! #&/,)%/+&7! A%/1,%12>7@!

1+l#,1+.!%!2>%&&+-B+!=*!/>%/!1+%&,/7!h!+3+-!/>=#B>!,/!1+l#,1+.!,-/1#8,-B!J>+1+!J=)+-!

%1+! -=/! %&J%7.!J+&2=)+?! I-8++8@! />+! ,8+%! =*! %! 1#&,-B! ,8+=&=B7! .#BB+./.! />%/!)+-N.!

A1,3,&+B+!./%/#.!8,./=1/.! />+,1!A+12+A/,=-.!%-8!#-8+1./%-8,-B!=*! />+!J=1&8?!m>,&+!-=/!

8,),-,.>,-B! />+! 2=-/,-#,-B! 1+.A=-.,:,&,/7! /=! ,&&#),-%/+! J=)+-N.! .#:=18,-%/+!

2=-8,/,=-@! />+!8+:#-0,-B!=*!A%/1,%12>7! ,.!-=/! %22=)A&,.>+8!:7! *=2#.,-B! +H2&#.,3+&7!

=-!/>+!&,3+.!%-8!+HA+1,+-2+.!=*!J=)+-?<^!

!

! L.! C2#&&7! +)A>%.,5+.@! />+! -+B&,B+-2+! =*! *+),-,./! .2>=&%1.! 1+B%18,-B!)+-N.!

J=1&8! ,.! %! 2=-.,8+1%:&7! ,-/1,B#,-B! .#:M+2/! ,-! /+1).! =*! B+-8+1! ./#8,+.?! m>,&+! />+!

*#-8%)+-/%&!%1B#)+-/!=*!*+),-,./!./1#BB&+!,.!)%&+!8=),-%/,=-@!/>+!.2%12,/7!=*!21,/,2%&!

J=10.! =-!)+-N.!J=1&8! A=,-/.! =#/! %! B%A! />%/!)#./! :+! *,&&+8?! G>,.! B%A! %&.=! A1=M+2/.!

,/.+&*! =-/=! *+),-,./! 1%A+! %-%&7.+.?! G>,.!)+%-.! />%/! />+! ,..#+! =*! 1%A+! ,.! %! =-+P.,8+8!

./=17?! G>+! *%2/! />%/! 1%A+! 3,2/,).! %1+!)=./&7! J=)+-! 8=+.! -=/! +H2&#8+! />+! *%2/! />%/!

/>+1+!,.!%&J%7.!%!A+1A+/1%/=1@!J>=!,.!)=./!=*!/>+!/,)+!%!)%-?!G>+1+*=1+@!/>+!%//+)A/!/=!

#-8+1./%-8!1%A+!J,/>=#/!,-2&#8,-B!/>+!1%A,./N.!A+1.A+2/,3+!J,&&!%&J%7.!:+!8==)+8!/=!

:+!%-!#-%22=)A&,.>+8!#-8+1./%-8,-B?!C2#&&7!+-8+%3=1.!/=!*,&&!/>,.!B%A!,-!>+1!./#87!:7!

2=-8#2/,-B!,/!J,/>!2=-3,2/+8!1%A,./.?!\=J+3+1@!>+1!+**=1/!/=!A1=3,8+!%!)=1+!2=)A&+/+!

3,+JA=,-/!%-8!%-%&7.,.!./,&&!.++).!-=/!.%/,.*7,-B?!K=1!)+-!2%-!%&.=!:+!1%A+8?!G>,.!,.!

/>+!1+%.=-!J>7!I!J,.>+8!/=!./#87!)%&+!1%A+@!,-!=18+1!/=!1+),-8!%-8!+)A>%.,5+!/>+!*%2/!

/>%/!+3+17=-+!2%-!:+!%!3,2/,)!=*!1%A+?!!

!

K=1!%!2=)A&+/+!%-%&7.,.!=-!1%A+@!:=/>!/>+!A+1A+/1%/=1!%-8!/>+!3,2/,)!.>=#&8!:+!

,-2&#8+8! ,-! />,.!%-%&7.,.! ,-! /+1).!=*!)+-!%.!J+&&!%.!J=)+-?!G>+1+*=1+!)7! *=2#.! ,-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!f,%-%!C2#&&7@!W)='+?*,)=2)<$C'HJ,;$X2.;')-'M$6$C*J=>$./$:.)82-*'=$0,12?*?!n"=./=-k!V-J,-!\7)%-@!
^aado@!A?!b?!



! Q!

/>,.!./#87!J,&&!:+!=-+!=*!/>+!),..,-B!A%1/.!=*!/>+!*+),-,./!1%A+!%-%&7.,.?!"7!8=,-B!.=@!I!

%,)!%/!A1=3,8,-B!%!3=,2+!/=!/>+!.,&+-2+!/>%/!2=-2+%&.!/>+!;3,2/,),5%/,=-<!=*!)%-!,-!%!

.=P2%&&+8!)+-N.!J=1&8?!!

!

! C,-2+!/>+!Q=8+!=*!\%))#1%:,@!1%A+!>%.!:++-!2=-.,8+1+8!%!21,)+?!G>+!2=-/+H/!

=*!/>,.!21,)+!,-!&%J!J%.!/1%-.*=1)+8!/>1=#B>=#/!>,./=17?!G>,.!/1%-.*=1)%/,=-!:+2%)+!

%!A1=:&+)!J,/>,-!/>+!^ajd.!2=-.2,=#.-+..!1%,.,-B!)=3+)+-/!%-8!+-B+-8+1+8!%-!%-/,P

1%A+!,8+=&=B7!=-!%!*+),-,./!:%.,.?!K#1/>+1)=1+@!/>,.!,8+=&=B7!:#,&/!%!*+),-,./!%B+-8%@!

J>,2>!=AA=.+.!/=!/>+!A#:&,2!%B+-8%!=*!1%A+!%-8!2>%&&+-B+8!/>+!2=))=-&7!.>%1+8!1%A+!

)7/>.?!\=J+3+1@! ,-! />,.! *+),-,./! %B+-8%!)%&+! 1%A+! -+3+1! *,-8.! />+! %//+-/,=-! />%/! ,/!

8+.+13+.?!G>,.!-+B&,B+-2+@!J>,2>! ,.!.#AA=1/+8!:7! />+!./%/,./,2.! *=1! />+! ,..#+!=*!)%&+!

1%A+@!,.!/>+!.%)+!/>%-!/>+!=-+!/>%/!/%0+.!A&%2+!,-!/>+!A#:&,2!%B+-8%?!!

!

L/!/>,.!A=,-/@!I!J=#&8!&,0+!/=!)+-/,=-!/J=!)%M=1!2>%-B+.!/=!/>+!1%A+!&%J@!J,/>!

1+.A+2/! /=! />,.!./#87N.! *=2#.?!G>+!*,1./!=-+! ,.! />+!+HA%-.,=-!=*! />+!K"I!8+*,-,/,=-!=*!

1%A+! P! %*/+1!)=1+! />%-!`d!7+%1.?!G>+!8+*,-,/,=-!J%.!+HA%-8+8! ,-!cd^c! *1=)!;2%1-%&!

0-=J&+8B+!=*!%! *+)%&+! *=12,:&7!%-8!%B%,-./!>+1!J,&&<! /=!;/>+!A+-+/1%/,=-@!-=!)%//+1!

>=J!.&,B>/@!=*!/>+!3%B,-%!=1!%-#.!J,/>!%-7!:=87!A%1/!=1!=:M+2/@<!J,/>=#/!/>+!2=-.+-/!=*!

/>+!3,2/,)?!L&.=!2=-./,/#/,-B!1%A+!#-8+1!/>+!-+J!8+*,-,/,=-!,.!;=1%&!A+-+/1%/,=-!:7!%!

.+H!=1B%-!=*!%-=/>+1!A+1.=-<!J,/>=#/!2=-.+-/?!c!I-!/>,.!J%7@!)%&+!3,2/,).!=*!1%A+!%1+!

,-2&#8+8!,-!8+*,-,/,=-?!G>+!.+2=-8@!%-8!)=1+!A+1.=-%&!*=1!)+@!,.!G#10,.>!Y+-%&!Q=8+!

[=?!gcbj@!,-!J>,2>!.+H#%&!%:#.+!21,)+.!%1+!8+/%,&+8!,-!L1/,2&+!^dc@!%)+-8+8!=-!p#-+!

cddg?! L22=18,-B! /=! />,.! %1/,2&+N.! .+2=-8! .#:.+2/,=-@! ;%-7! A+1.=-! J>=! %//+)A/.! /=!

3,=&%/+!.+H#%&!,))#-,/7!=*!%!A+1.=-@!:7!,-.+1/,-B!%-!=1B%-!=1!,-./1#)+-/!,-/=!%!:=87<!

,.!.+-/+-2+8!/=!,)A1,.=-)+-/?!Y1+3,=#.&7!1%A+!21,)+!J%.!&+B%&&7!2=-.,8+1+8!#-8+1!/>+!

21,)+.!2=)),//+8!%B%,-./!B+-+1%&!)=1%&!%-8!*%),&7!=18+1?!m,/>!/>,.!1+B#&%/,=-@!1%A+!

21,)+!,.!-=J!%)+-8+8!%.!/>+!21,)+.!%B%,-./!.+H#%&!,))#-,/7!#-8+1!/>+!/,/&+!=*!21,)+.!

%B%,-./! ,-8,3,8#%&.?! G>+! 1+B#&%/,=-! %&.=! ,-2&#8+.! />+! +&+)+-/! =*! %-=/>+1! *%2/=1!

%**+2/,-B! />+! J,&&? b !G>,.! %)+-8)+-/@! :+.,8+.! +H2&#8,-B! />+! 2=-2+A/! =*! ;>=-=1@<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!p+117!O%10=-@!;W%A+!1+8+*,-+8!*=1!K"I!/=!,-2&#8+!)%&+!3,2/,).@<!%&'$D,?&2)<*.)$@.?*@!p%-#%17!_@!
cd^c@!%22+..+8!p#&7!e@!cd^c@!
>//Akqq.+%//&+/,)+.?-J.=#12+?2=)q>/)&q-%/,=-J=1&8qcd^j^`ddcdr1%A+dj?>/)&?!
b!W+78%!D1B4-@!;D1,&!f+3&+/!3+!G+2%345@<!,-!WYJ+$6;,-,Z,1*,)K,$6+9,Y,)@!E=&?!^@!+8?!O+>)+/!O#1%/!
s-2+=9&#!nI./%-:#&k!I./%-:#&!",&B,!V-,3+1.,/7!Y1+..@!cdd`o@!AA?!c_ePad@!A?!c_bPc_g?!
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! V!

+-%:&+.!/>+!2>%1B+.!,-!/>+!2%.+!=*!)%&+!1%A+?!\=J+3+1@!/>,.!1+&%/,3+&7!B==8!-+J.!%1+!

*=2#.,-B! =-! />+! #-8+1./%-8,-B! =*! 1%A+! %.! %-! %2/! =*! *=12+8! A+-+/1%/,=-@! %-8! J,&&!

/>+1+*=1+! +3+-/#%&&7! %..#)+! />%/! ;/=! :+! 1%A+8<! ,.! %! *+),-,-+! %2/@! =-! />+! :%.,.! =*!

"#/&+1N.! ;A+-+/1%:&+q,)A+-+/1%:&+! :=87<! %-%&7.,.?e!G>+1+*=1+@! .=2,+/7N.! %..#)A/,=-!

/>%/!)%&+!1%A+!1+*+1.!/=!%!>=)=.+H#%&!1+&%/,=-!8=+.!-=/!.++)!/=!>%3+!2>%-B+8?!!

!

!L/! />,.!A=,-/@! ,/!J=#&8!:+!)+%-,-B*#&! /=! ,-8,2%/+!J>7!)7!%AA1=%2>! ,-2&#8+.!

%-8!,.!:%.+8!=-!&%JN.!A+1.A+2/,3+!J,/>,-!/>+!*1%)+!=*! />,.!./#87?!G>+!,)A=1/%-2+!=*!

/>+!M#1,8,2%&!8,.2=#1.+!%-8!./%-8A=,-/!1+B%18,-B!/>+!1%A+!,..#+!,-!)7!=J-!=:.+13%/,=-!

,.!-=/!=-&7!8#+!/=!/>+!*%2/!/>%/!;1%A+<!,.!%!21,)+t!,/!,.!&,-0+8!/=!/>+!*%2/!/>%/!I!%,)+8!%/!

+)A>%.,5,-B! />+! 1+&%/,=-! :+/J++-! .=2,+/7@! &%J! %-8! ,/.! A1%2/,2+?! L0%&! %1B#+.! />%/@!

:+2%#.+!A1+P)=8+1-!.=2,+/,+.!J+1+!,-+3,/%:&7!1+B#&%/+8!%22=18,-B!/=!%!A%1/,2#&%1!&%J@!

:+2%#.+!.=2,+/,+.!+./%:&,.>!%!./1=-B!&,-0!:+/J++-!&%J!%-8!A1%2/,2+!:+7=-8!/>+!.=2,%&!

=18+1@!%-8!:+2%#.+!/>+7! /#1-!,-/=!%!2=+12,3+!*=12+!,-!=18+1! /=!A1%2/,2+!/>+!&%J@!+3+-!

A1+P)=8+1-! .=2,+/,+.! %1+! A=&,/,2%&! %-8! M#1,8,2%&?! K=1! />+.+! .=2,+/,+.! />+! .=2,%&@! />+!

A=&,/,2%&! %-8! />+! M#1,8,2%&! )+1B+! J,/>! +%2>! =/>+1?! I-! *%2/@! />+! 8,**+1+-2+! :+/J++-!

.=2,%&@! A=&,/,2%&! %-8! M#1,8,2%&! J,&&! ./+A! ,-! 8,.2=#1.+! J,/>! )=8+1-,/7?! \=J+3+1@!

.=2,%:,&,/7! ,-! A1+P)=8+1-! .=2,+/,+.!)+%-.! 1+B#&%/,=-!J,/>! 1#&+.@!J>,2>! ,/.+&*!)+%-.!

/>+!:#,&8,-B!=*!%!A=&,/,2%&!A=J+1! 1+&%/,=-!:+/J++-! &%J!%-8!A1%2/,2+@!%-8! />#.! ,-! />+!

)+%-/,)+! />+! :#,&8,-B! =*! %! M#1,8,2%&! =18+1?!m,/>!)=8+1-,/7@! %&&! />+.+! 2=-2+A/.! %1+!

:1=#B>/! /=B+/>+1! J,/>,-! %-! +%1/>&7! &+3+&! J>+1+! &%J! %-8! A1%2/,2+! %1+! 8,./,-B#,.>+8!

*1=)! +%2>! =/>+1t! />+! 1+&%/,=-! :+/J++-! &%J! />%/! &+B,/,)%/+.! A1%2/,2+! %-8! A1%2/,2+!

:+2=)+.!)=1+!2=)A&,2%/+8?!m,/>!/>+!8=2/1,-+!=*!.=3+1+,B-/7@!-%/,=-!,.!2=-.,8+1+8!%.!

%!&%J)%0+1@!%-8!A=J+1!/%0+.!,/.!&+B,/,)%27!*1=)!/>,.!-%/,=-?!G>,.!)+%-.!;.=3+1+,B-/7!

,.!3+./+8!*#&&7!%-8!#-2=-8,/,=-%&&7!,-!/>+!-%/,=-?<!C=3+1+,B-/7!8+.,B-%/+.!/>+!)=8+1-!

A=&,/,2%&!A=J+1!1+&%/,=-.>,A!:+/J++-!&%J!%-8!A1%2/,2+?!G>,.!,.!J>7!8#1,-B!)=8+1-,/7!

.=2,+/7! ,.! ,/.+&*! %..#)+8! /=! :+! %! &%J)%0+1?g!G>%/! ,.! %&.=! />+! 1+%.=-! I! 2=-8#2/! )7!

./#87!:7!*=2#.,-B!=-!;1%A+!&%J<t!,-8++8@!/>,.!&%J!1+*&+2/.!.=2,+/7N.!A+1.A+2/,3+?!D%2>!

&%J!1+*&+2/.!,/.!=J-!.=2,+/7?!L/!/>,.!A=,-/@!/>+!1+%.=-!J>7!/>,.!./#87!,.!-=/!*=2#.,-B!=-!

G#10+7!J=#&8!:+!)+%-,-B*#&?!G>+!)=./!A=J+1*#&!1+%.=-!=*!/>,.!2>=,2+!,.!/>+!>,B>&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e !p#8,/>! "#/&+1@! P.=2'?$ %&,*$ 7,**'+M$ [)$ *&'$ O2?-J+?28'$ 3292*?$ ./$ \C'H]! n[+J! i=10@! X=-8=-k!
W=#/&+8B+@!^aabo@!A?!gdPg^?!
g!Q+)%&!"u&,!L0%&@!^Z*2=,+_)$`a$bcdc!nL-0%1%k!f=./@!cddgo@!A?!jdPjc@!bcgPbcj?!



! W!

&,),/+8!-#):+1.!=*!/>+!%2%8+),2!./#8,+.!2=-2+1-,-B!1%A+!%-8!/>+!21,/,2.!=*!&%J!*1=)!%!

*+),-,./!A+1.A+2/,3+!,-!G#10+7?!G>+1+*=1+@!I!2=-8#2/!%!./#87!*=&&=J,-B!/>+!A1=),-+-/!

*+),-,./!1%A+!%-%&7.+.@!J>,2>!%1+!)=./&7!L)+1,2%-?!\=J+3+1@!I!+-8+%3=1!/=!*=2#.!*=1!

%! B+-+1%&! #-8+1./%-8,-B! :7! +H2&#8,-B! />+! >%&&)%10.! =*! />+! .=2,+/,+.@! +H2+A/! *=1!

2=-21+/+!+H%)A&+.?!!

!

! G>1=#B>=#/! />,.! ./#87@! %&=-B!J,/>! />+! 8+:%/+.! 1+B%18,-B! />+! 21,/+1,%! =*! 1%A+!

&%J@!-+,/>+1!)%&+P/=P*+)%&+!1%A+!-=1!)%&+!1%A+!n)%&+P/=P)%&+!=1!*+)%&+P/=P)%&+o!J,&&!

A1=3,8+!/>+!2=-8,/,=-.!*=1!%!*%,1!/1,%&!*=1!/>+!1%A+!3,2/,)?!I-!/>,.!1+.A+2/@!*=2#.,-B!=-!

/>+! &+B%&! .,8+! =*! 1%A+!J,&&! A1=3,8+! *+),-,.)!J,/>! =-&7! %! &,//&+! 2=)*=1/?! I! 8+*,-,/+&7!

.#AA=1/! />,.! ,8+%@! :#/!J=#&8! &,0+! /=! %1B#+! />%/! />+! ./1#BB&+@!J>,2>! %,).! %/! ;+-8,-B!

1%A+<!,.!)=1+!21#2,%&!/>%-!/>+!=-+!/>%/!%,).!%/!;A#-,.>,-B!1%A+?<!K=1!/>,.!A#1A=.+@!/=!

)7!3,+J@! *+),-,.)!.>=#&8!.++0! /=!#-8+1./%-8!)%.2#&,-,/7!%-8!.>=#&8!%20-=J&+8B+!

)%&+! 1%A+! ,-! =18+1! /=! #-8+1./%-8! />%/! )%-! /==! 2%-! :+! %! 3,2/,)! h! %-8! ,.?! K=1! %-!

+**+2/,3+!,-/+13+-/,=-@!*+),-,.)!.>=#&8!./1#BB&+!*=1!/>+!#-8+1./%-8,-B!=*!>+B+)=-,2!

)%.2#&,-,/7!:7!.>=J,-B!)+-!/>%/!/>+7!%1+!%&.=!3,2/,).!=*!.=2,+/7@!1%/>+1!/>%-!A=,-/,-B!

*,-B+1.!%-8!/+&&,-B!/>+)!/>%/!/>+7!%1+!B#,&/7?!L/!/>%/!A=,-/@!/>+!+H%)A&+!=*!)%&+!1%A+!

2=#&8! :+! %! 21,/,2%&! +H%)A&+! :7! %2/#%&,5,-B! />+! />1+%/! =*! )+-N.! &=..! =*! )%.2#&,-,/7!

J>,2>! ,/.+&*!)%7! +-&,B>/+-! >,.! A=/+-/,%&! 3,2/,)>==8?!\=J+3+1@!)%&+! 1%A+! >%.! /=! :+!

3,.,:&+!*=1!/>,.!%2>,+3+)+-/?!!

! !

!m,/>,-!/>,.!2=-/+H/@!,-!Q>%A/+1!^! I!J,&&!+-8+%3=1!/=!=#/&,-+!/>+!*+),-,./!1%A+!

%B+-8%! %-8! ,/.! 2>%&&+-B+8! A#:&,2! 1%A+!)7/>.! />1=#B>! 1%A+N.! +-/1%-2+! ,-/=! &%J! %-8!

%-/,P1%A+! )=3+)+-/?! G>+-! I! J,&&! +H%),-+! />+! A1=:&+)%/,2! 21,/+1,%! =*! 1%A+! ,-! />1++!

./+A.?! G>+.+! 21,/+1,%! J,&&! :+! 2=-.+-/@!9')?$ +',e$ %-8! *=12+?! I-! />,.! J%7! I! ,-/+-8! /=!

l#+./,=-!%-8!+H%),-+!J>+/>+1!1%A+!&%J!J=10.!,-!/>+!*+),-,./!2=-/+H/?! I-!2>%A/+1!c@!

)%.2#&,-,/7!J,&&!:+!)7!*=2#.@!,-!=18+1!/=!#-8+1./%-8!%-8!>%3+!%!3,+J!=-!/>+!*+),-,./!

1%A+! %-%&7.,.! =*! />+! 1%A,./?! m,/>,-! />,.! *1%)+J=10@! I! J,&&! *,1./! =*! %&&! +H%),-+! />+!

2=-2+A/! =*! B+-8+1! %-8! ,/.! 2=-/+H/?! G>+-! I! J,&&! *=&&=J! />+! /1%2+.! =*! )%.2#&,-,/7!

/>1=#B>=#/! ,/.! >,./=17! ,-! =18+1! /=! B%,-! %-! ,8+%! =*! />+! 2=-2+A/! =*! ;>+B+)=-,2!

)%.2#&,-,/7<! %-8! ,/.! +..+-/,%&! *+%/#1+.?! L*/+1! >%3,-B! /%0+-! ,-/=! %22=#-/! ;)%-<! %.!

:+,-B!)=./&7! 2=-.,8+1+8! %.! %! ;1%A,./@<! ,-!Q>%A/+1!b@! I!J,&&! +-8+%3=1! /=! 1+3+1.+! />,.!

A+1.A+2/,3+! .=! />%/! >+! 2%-! :+! 3,.,:&+! %.! %! 3,2/,)! ,-! /+1).! =*! )%&+! 1%A+?! I-! />,.!



! X!

A+1.A+2/,3+@! I!J,&&!+H%),-+!)%&+!1%A+!#-8+1!/>+!.%)+!/,/&+.!%.!Q>%A/+1!^!,-!=18+1! /=!

)%0+! 2&+%1! />+! 8,**+1+-2+.! %-8! .,),&%1,/,+.! :+/J++-!)%&+! 1%A+! %-8!)%&+! /=! *+)%&+!

1%A+?!L*/+1!%&&!/>+.+!+H%),-%/,=-.@!I!,-/+-8!/=!:+!%:&+!/=!.>=J!/>%/!)%-!2%-!,-8++8!:+!

/>+!3,2/,)!=*!1%A+!%-8!,-!J>,2>!/+1).?! I-!*%2/@!:+,-B!%!3,2/,)!=*!1%A+!.>=#&8!-=/!:+!

2=-.,8+1+8!%.!%!J=)%-N.!;A1,3,&+B+?<!"#/!2%-!)%-!%2/#%&&7!:+!%!3,2/,)v!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! B!

*:&;%$)!8!

)&;$!-,!%:$!3$25,5(%!&1$,0&!

!

%&2?$<')'+,;$'82;$*&'>$9,2)*,2)M$

6;;$9')$,+'$A,=e$,)=$2)$*&'2+$A,=)'??$+'2<)"$

D"$C&,Z'?1',+'e$C.))'*$!5!$

!

8484! 'GHIJKLM!NOH!(KPHLQH!
!

848484! %OH!$LNGILQH!RS!)ITH!KLNR!/IU!
!

]+-+1%&&7!.A+%0,-B@! /=! ,-8,2%/+! />+!)%M=1!+&+)+-/.@! 1%A+!2%-!:+!8+*,-+8!%.!%!

21,)+! ,-3=&3,-B! />+! .+H#%&! A+-+/1%/,=-! =*! %! A+1.=-! :7! *=12+! %-8q=1! J,/>=#/! />%/!

A+1.=-N.! 2=-.+-/?! G>+1+! %1+! 8,**+1+-/! />+=1,+.@! )=./&7! A1=8#2+8! :7! *+),-,./.!

1+B%18,-B!/>+!#-8+1./%-8,-B!=*!/>,.!21,)+!%-8!/>+!./1#BB&+!/>%/!.>=#&8!/%0+!A&%2+!:=/>!

,-! &+B%&! %-8! .=2,%&! />+=17?! "+*=1+! %-%&75,-B! />+.+! />+=1,+.! />%/! 2=-./,/#/+! />+!

./%-8A=,-/! =*! *+),-,.)@! ,-! =18+1! /=! :1+%0! />+! .,&+-2+! %1=#-8! 1%A+@! ,/! J,&&! :+! %!

2=-3+-,+-/!./+A! /=!:+B,-!J,/>! />+!J%7!1%A+!+-/+1.! />+!*+),-,./!%B+-8%?!G>,.!>,./=17!

J,&&!/+&&!#.!)=1+!%:=#/!/>+!)=./!2>%&&+-B+8!1%A+!)7/>.!%-8!%&&=J!#.!/=!.++!2>%-B+.!,-!

/>,.!,..#+!=3+1!&+B%&!>,./=17?!!

!

G>+!*,1./! 1+B#&%/,=-!=-!1%A+!%AA+%1+8! ,-!"%:7&=-@!^add!"?Q?@! ,-! />+!Q=8+!=*!

\%))#1%:,?_!W%A+!J%.!%&.=!2=-.,8+1+8!%!21,),-%&!=**+-2+!,-!L-2,+-/!]1++2+?!"#/!%!

1+)%10%:&+!A=,-/!/>%/!.>=#&8!:+!+)A>%.,5+8!,.!/>%/!/>+!]1++0.!/1+%/+8!.+8#2/,=-!%.!%!

)=1+!.+1,=#.!=**+-.+!/>%-!1%A+?j!G>+!2=))=-!A=,-/!=*!"%:7&=-,%-!%-8!]1++0!&%J!,.!

/>%/!:=/>! 1%A+! %-8!.+8#2/,=-!J+1+! 2=-.,8+1+8!%! />1+%/!-=/! *=1!J=)+-!:#/! 1%/>+1! *=1!

)+-@!J>=!J+1+!2=-.,8+1+8!/>+!;=J-+1.<!=*!J=)+-?!L-!%-%&7.,.!=*!/>+!+/7)=&=B7!=*!

/>+!J=18!;1%A+<!,/.+&*!J,&&!>+&A!/=!>%3+!%!:+//+1!#-8+1./%-8,-B!=*!/>,.!%AA1=%2>?!G>+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!C#.%-!"1=J-),&&+1@!6<,2)?*$[J+$D2;;M$7')e$D.9')e$ ,)=$0,1'! n[+J!i=10k!C,)=-!%-8!C2>#+./+1@!
^ajgo@!A?!^`P^a?!
j !G>+! 1+)%,-.! =*! />,.! #-8+1./%-8,-B! 2%-! :+! =:.+13+8! />1=#B>=#/! />+! >,./=17! =*! 1%A+! &%J! nU+,/>!
"#1B+..Pp%20.=-@!;L!\,./=17!=*!W%A+!X%J@<!,-!6$7.?*$O'*'?*,A;'$:+29'M$f'4$@&2;.?.1&2-,;$(??,>?$
.)$0,1'@!+8?!U+,/>!"#1B+..Pp%20.=-!w[+J!i=10@!SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!^aaax@!AA?!^gPb^@!A?!
^_o?!



! C!

]1++0! %-8! X%/,-! 1==/.! =*! />+! )=8+1-! D-B&,.>! J=18! *=1! ;1%A+<! %1+! )+/%A>=1,2%&&7!

&,-0+8!/=!/>+!%2/,=-.!=*!%!:,18!=*!A1+7!/>%/!.J==A.!8=J-!/=!2%/2>!%-8!2%117!=**!,/.!A1+7!

J,/>! />+! ,-/+-/,=-! /=! 8+3=#1! =1! 2=-.#)+! ,/?! G>+! )%M=1! +&+)+-/.! =*! />,.! ,)%B+! %1+!

%..=2,%/+8!J,/>! />+! X%/,-!J=18! +,12.@!J>,2>!)+%-.k! ;/=! .-%/2>! /=! =-+.+&*@! /=! .+,5+!

>%./,&7@!/=!81%B!=1!/+%1!%J%7@!/=!=3+1A=J+1!.#88+-&7@!/=!.-%/2>@!/=!1=:@!%-8!/=!+-M=7!=1!

#.+@! /=!2=-.#)+!,-!>%./+t! /=!81%B!%J%7!:7! *=12+@! /=!2%117!=**!%.!A1+7!=1!A&#-8+1@! /=!

/1%-.A=1/!=1!2%117!=**@!/=!81%B!%J%7!3,=&+-/&7!%-8!.#88+-&7!%AA1=A1,%/+@!.-%/2>!=1!./+%&!

%! y&,3+! A1+7@N! .#2>! %.!J=)+-@! 2>,&81+-@! .&%3+.! =1! &,3+./=20<! %22=18,-B! /=! Q%..+&&N.!

X%/,-! f,2/,=-%17@! Q>%):+1.N.! D/7)=&=B,2%&! f,2/,=-%17! %-8! />+! C>=1/+1! SH*=18!

D-B&,.>! f,2/,=-%17? ` !I-! />+.+! 8+*,-,/,=-.@! />+! 2=))=-! +)A>%.,.! =-! *=12+! %-8!

%AA1=A1,%/,=-! ./1#2/#1+.! />+! 2=-/+H/! %-8! />+! #-8+1./%-8,-B! =*! 1%A+?! i+/@! :+*=1+!

8+.,B-%/,-B!%!.+H#%&!3,=&%/,=-@!/>,.!+/7)=&=B,2%&!>,./=17!=*!/>+!1%A+!2=-2+A/!&+%8.!#.!

*,1./! =*! %&&! /=! />+! -=/,=-! =*! />+*/?! G>#.@! />+! /+1)! >%3,-B! %AA+%1+8! ,-! />+! 2=-/+H/! =*!

./+%&,-B@!J+!2%-!2&+%1&7!.++!/>%/!/>+1+!,.!,-!*%2/!-=/>,-B!.+H#%&!,-!/>,.!8+*,-,/,=-?!G>+!

21,)+! ,.!8+*,-+8!%.!%!A1=A+1/7! 21,)+@!-=/!%.!%!)=1%&! *%#&/?a!L.!"1=J-),&&+1!A#/.! ,/k!

;1%A+! +-/+1+8! />+! &%J! />1=#B>! />+! :%20! 8==1! %.! %! A1=A+1/7! 21,)+! =*! )%-! %B%,-./!

)%-Z! J=)%-@! =*! 2=#1.+! J%.! 3,+J+8! %.! />+! A1=A+1/7?<^d!I-! />%/! A+1.A+2/,3+@! />+!

;1%A/=1<!n;1%A,./<o!8+.,B-%/+.!/>+!A+1.=-!J>=!1+)=3+.@!;./+%&.@<!/>+!J=)%-!*1=)!;/>+!

A+1.=-!#-8+1!J>=.+!%#/>=1,/7!.>+!&,3+8?<!L22=18,-B!/=!/>+!>,./=1,%-!p%)+.!"1#-8%B+@!

;/>+!+)A>%.,.!,-!/>+!&%J!1+&%/,-B!/=!+,1*J?! ,.!B+-+1%&&7!2+-/+1+8!=-!/>+!8%)%B+!/>%/!

>=#.+>=&8!.#**+1+8@!1%/>+1!/>%-!=-!/>+!A+1.=-%&!>#1/!%-8!,-M#17!8=-+!/=!/>+!3,2/,)?<^^!

G>#.@!,-./+%8!=*!:+,-B!/>+!A+1.=-!J>=!,.!1%A+8!=1!0,8-%AA+8@!/>+!3,2/,)!,.!2=-.,8+1+8!

%.! :+,-B! />+! >=#.+>=&8+1?! I-! />%/! A+1.A+2/,3+@! J+! 2%-! +%.,&7! %1B#+! />%/! %/! />+!

:+B,--,-B!;)%-<!J%.!/>+!;3,2/,)<!=*!1%A+?!\=J!/>+-!8,8!/>+!%AA1=%2>!/=!1%A+!%-8!/=!

/>+! 3,2/,)! =*! 1%A+! 8,**+1!J,/>,-! /,)+v!Q%-! />+!J=)%-! 1+%&&7! :+2=)+! />+! 3,2/,)! =*!

1%A+v!G>+.+!%1+!/>+!l#+./,=-.!J+!%,)!/=!*=2#.!=-!%-8!%/!+H%),-+!,-!/>+!*,1./!./+A!=*!

/>,.!./#87?!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!X=#,.+!8#!G=,/@!6$@&2;.?.1&2-,;$B)8'?*2<,*2.)$./$0,1'M$%&'$7,Z2)<$,)=$W)9,Z2)<$./$*&'$G'92)2)'$
C';/!n[+J!i=10k!W=#/&+8B+@!cddao@!A?!bg?!
a!I:,8?@!A?!bg?!
^d!"1=J-),&&+1@!A?!^`?!
^^!p%)+.!L?!"1#-8%B+@!3,4e$C'He$ ,)=$:&+2?*2,)$C.-2'*>$ 2)$7'=2'8,;$(J+.1'! nQ>,2%B=k!V-,3+1.,/7!=*!
Q>,2%B=!Y1+..@!^a`jo@!A?!^e@!l#=/+8!,-!"#1B+..Pp%20.=-@!;L!\,./=17!=*!W%A+!X%J@<!A?!^_?!!



! Y!

f#1,-B! />+! +&+3+-/>! %-8! /J+&*/>! 2+-/#1,+.@! 1%A+! .++)+8! /=! &=.+! ,/.! A1=A+1/7!

*+%/#1+.! ,-! O+8,+3%&! 2%--=-! &%J?! \+-2+! ,/! :+B%-! /=! :+! #-8+1./==8! %.! %! 21,)+! =*!

3,=&+-2+! %-8! %.! %! .+H#%&! =**+-.+! 2=)),//+8! %B%,-./! %-! ,-8,3,8#%&?! I-! />,.!J%7@! />+!

8+*,-,/,=-!=*!1%A+!./%1/+8!/=!2%117!/=8%7N.!)=./!21,/,2%&!*+%/#1+.k! />+!#.+!=*!3,=&+-2+@!

%:8#2/,=-@! 2=,/#.@! %-8! &%20! =*! 2=-.+-/?^c!L*/+1! %&&@! "#1B+..Pp%20.=-! %1B#+.! />%/! />+!

8+3+&=A)+-/! =*! 1%A+! &%J! %AA+%1.! /=! >%3+! ,-21+%.,-B&7! +)A>%.,5+8! />+! ,-8,3,8#%&!

1%/>+1! />%-!2=&&+2/,3+!-%/#1+!=*! />+!>%1)!=*! 1%A+?! I-!>+1!%-%&7.,.@!.>+!#-8+1&,-+.! />+!

A=,-/!/>%/!1%A+!:+2%)+!%-!=**+-.+!%B%,-./!%-!,-8,3,8#%&!1%/>+1!/>%-!:+,-B!2=-.,8+1+8!

%-! =**+-.+! %B%,-./! *%),&7@! 2=))#-,/7! =1! .=2,+/7! ,-! B+-+1%&?!m+! 2%-! ,-/+1A1+/! />,.!

2>%-B+!%.!%!B1%8#%&!.>,*/!*1=)!%!2=-.+13%/,3+!/=!%!&,:+1%&!./%-8A=,-/?!"#/!1%8,2%&.!&,0+!

"1=J-),&&+1!+-8+%3=1!/=!2>%-B+!/>,.!/+-8+-27?!K=1!/>+)@!/>+!>%1)!2%#.+8!:7!/>+!%2/!

=*!1%A+!.>=#&8!:+!+3%&#%/+8!-=/!=-!/>+!:%.,.!=*!%!J=)%-!%.!%-!,-8,3,8#%&!:#/!1%/>+1!

*1=)!/>+!A+1.A+2/,3+!=*!J=)+-!,-!B+-+1%&?!m>+-!/1%2,-B!%!>,./=17!=*!1%A+!,-!>+1!+..%7!

6<,2)?*$[J+$D2;;!"1=J-),&&+1!%&.=!)%0+.!,/!A=..,:&+!/=!.++!1%A+!=/>+1! />%-!%!21,)+!

2=)),//+8! :7! =-+! ,-8,3,8#%&! %B%,-./! %-=/>+1! %-8! /=! 2=-.,8+1! ,/! ,-./+%8! %.! %-!

,-./,/#/,=-? ^b !W%A+! J%.! -=! &=-B+1! />+! A1,3,&+B+! =*! %! 2=))#-,/7! %-8! ,/.! 3%&#+.t!

>=J+3+1@!1%8,2%&!*+),-,./.!%//+)A/!/=!B,3+!,/!:%20!/=!;/>+<!2=))#-,/7!=1!.=!/=!.%7!/=!

;%!B+-8+1+8!2=))#-,/7<!2=-./,/#/+8!=-&7!:7!J=)+-?!G>1=#B>=#/!/>+!>,./=17!=*!1%A+!

&%J! 1%A+! >%.! :++-! ;:#,&/<! *=1! J=)+-! %-8! =-&7! *=1!J=)+-?! "#/! :+*=1+! ,/! :+2=)+.!

;=-&7!*=1!J=)+-<!/>+!.,&+-2+!=*!1%A+!>%.!/=!:+!:1=0+-?!!

!

8484>4! %OH!&LNK9)ITH!2RVHWHLN!
!

D3+-!/>+!y_d.!8+)%-8!*=1!.+H#%&!*1++8=)!2=#&8!-=/!A1=:&+)%/,5+!1%A+?!C,-2+!

/>+! ;.+2=-8PJ%3+! *+),-,.)<@! =*! />+! ^ajd.@! :%.+8! =-! />+! ,8+%! =*! 8,**+1+-2+! %-8!

*=2#.+8! =-! />+! .,/#%/,=-! =*! ;:+,-B! %! J=)%-@<! #-&,0+! />+! *,1./! J%3+^e@! ,/! >%.! :++-!

A=..,:&+! /=! +-%:&+! A#:&,2! %J%1+-+..! =*! .+H#%&! %..%#&/! %.! %!J=)%-N.! ,..#+@! %-8! />+!

%-/,P1%A+!)=3+)+-/! *,-%&&7!+)+1B+8?!G>#.@! 1%A+! %AA+%1+8! ,-! />+! *+),-,./!%B+-8%! ,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^c!I:,8?@!A?!^j?!
^b!I:,8?@!A?!^gPcdt!"1=J-),&&+1@!A?!ede?!
@W!\4&7%!f#1#8=9%-@! ;s0,-2,!f%&B%! K1%-.'5! K+),-,5),-+!U'.%!",1!"%0'(@<! ,-!%c+Z2>'K='!%.1;J9?,;$
:2)?2>'*$ g,;_h9,;,+_M$ (h2*?2d;2Z;'+e$7c-,=';';'+e$ i,d,)_9;,+@! +8?! \4&7%!f#1#8=9%-! +/! %&?! nI./%-:#&k!
U=$!V-,3+1.,/7!Y1+..@!cd^do@!AA?!_jPaj@!A?!_`?!



! D!

/>+!^ajd.?^g!"+3%2l#%!#-8+1&,-+.! />%/! /J=!%1/,2&+.!J+1+! ,-*&#+-/,%&! =-! />+!)%//+1! ,-!

^aj^k!;W%A+k!L-!L2/!=*!G+11=1<!n"%1:%1%!O+>1>=*!%-8!Y%%)+&%!U+%1+-o!%-8!/>+!=*/P

l#=/+8!;W%A+k!G>+!L&&!L)+1,2%-!Q1,)+<!nC#.%-!]1,**,-o?!G>+.+!J+1+!/>+!*,1./!./+A.!

/=J%18!/>+!*+),-,./!/>+=1,5%/,=-!=*!1%A+@!%-8!/>+.+!%1/,2&+.!>%8!%!21#2,%&!+**+2/!/>1=#B>!
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8=+.!-=/!J%-/!.=)+/>,-B!.>+!2%-!1+.,./!,/?!I/!%&.=!,)A&,+.!/>+!:+&,+*!/>%/!%!J=)%-!J>=!
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%&.=! +)A>%.,5+.! />%/! 1%A+! ,.! %! 2=))=-! +HA+1,+-2+! %-8! />%/! />+! )%M=1,/7! =*! />+)!
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2=-2+1-!=*!A#:&,2!A1=.+2#/,=-?!G=!2=-.,8+1!/>,.!1+&%/,=-.>,A!%.!A1,3%/+!,.! /=!A1+.+13+!

/>+!A1,3,&+B+!=*!/>+!)=1+!A=J+1*#&!n)%-o!/=!2=)),/!1%A+!=1!/=!:%//+1!/>+!&+..!A=J+1*#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c_!C2#&&7@!A?!_?!
cjC#.%-! D./1,2>@! 0',;$ 0,1'M$ Q.4$ %&'$ 3'<,;$ C>?*'9$ X2-*292d'?$ D.9')$ D&.$ C,>$ f.$ nQ%):1,8B+@!
O%..%2>#.+//.!%-8!X=-8=-k!\%13%18!V-,3+1.,/7!Y1+..@!^a`jo@!A?!b?!!



! @V

nJ=)%-o?! C+2=-8&7@! />+! 2%.+! =*! %! A1,=1! 1+&%/,=-.>,A! %&.=! ,-3=&3+.! %! 2&%,)! =*! 1,B>/@!

J>,2>!)+%-.@!,-!/>,.!2=-/+H/@!/>%/!,*!%!J=)%-!>%.!2=-.+-/+8!/=!.+H!,-!/>+!A%./!/>+-!/>+!

)%-!>%.!%!2=-/,-#,-B!1,B>/!/=!.+H#%&!.%/,.*%2/,=-?!L-8!/>+!/>,18!1+%.=-!1+B%18.!/>+!*%2/!

/>%/! />,.! A1,=1! ;2=-.+-/<! =*/+-! ,-3=&3+.! />+! 2%.+! =*! />+! 2=)A&%,-%-/N.! 2=-/1,:#/=17!

*%#&/?!K,-%&&7@!;,/!,.!.%,8!/>%/<!%-!%//%20!:7!%!-=-P./1%-B+1!,.!&+..!/+11,*7,-B!%-8!/>%/!,/!

/>+1+*=1+! 8+.+13+.! %! 1+8#2+8! A#-,.>)+-/? c` !L&/>=#B>! />+1+! ,.! %-! ,-.,./+-2+! =-!

2=-.,8+1,-B! />+.+! 1+&%/,=-.>,A.! %.!:+,-B! ;A1,3%/+@<!A%1%8=H,2%&&7! />+!J=)%-!J>=! ,.!

8+./,-+8! /=!:+! />+!3,2/,)!=*! 1%A+! ,.! %&J%7.!2=-.,8+1+8! %.!:+,-B!;A#:&,2<!>+1.+&*?! I-!

=/>+1!/+1).@!.>+!,.!;=#1<!J=)%-?!G>,.!&+%8.!#.!/=!/>+!.+2=-8!2>%&&+-B+8!1%A+!)7/>?!!

!

8484>4>4!)ITH!IZ!I!;GRTHGNY!*GKWH!

!

K1=)! />+! 3+17! :+B,--,-B! =*! 1%A+! &%J@! 1%A+! >%.! :++-! 1+B%18+8! %.! %! A1=A+1/7!

21,)+!2=)),//+8!%B%,-./!%!J=)%-N.!>#.:%-8!=1!*%/>+1!=1!%B%,-./!/>+!A+1.=-!/=!J>=)!

.>+!:+&=-B.?!G>1=#B>=#/!>,./=17@!+3+-!J>+-!J=)+-!.++)!/=!>%3+!J=-!/>+,1!*,B>/!/=!

:+2=)+! ,-8+A+-8+-/! ,-8,3,8#%&.@! />,.! #-8+1./%-8,-B! >%.! A1=3+8! /=! :+! ./1=-B&7!

%-2>=1+8! ,-! />+! .#:2=-.2,=#.! =*! .=2,+/7?! L.! O%2U,--=-! A=,-/.! =#/@! J=)+-N.!

.+H#%&,/7!,.!.=2,%&&7!#-8+1./==8!%.!.=)+/>,-B!/=!:+!./=&+-@!.=&8@!:=#B>/@!:%1/+1+8@!=1!

+H2>%-B+8!:7!=/>+1.?!\+-2+@! />+! .+H#%&,/7! />%/!J=)+-!-+3+1!=J-!=1!A=..+..!-+3+1!

B+/.!/>+!.%)+!%//+-/,=-!%.!/>+!A1=A+1/7!=*!)+-?!O+-!-+3+1!/1+%/!J=)+-!,-!&%J!=1!&,*+@!

J,/>!/>+!.%)+!.=&,2,/#8+!J,/>!J>,2>!/>+7!/1+%/!/>+,1!A1=A+1/7?!O%2U,--=-!%1B#+.!/>%/!

,-! />,.! 2%.+@! /=! :+! A1=A+1/7@! =1! /=! :+! /1+%/+8! %.! .#2>!J=#&8! :+! %-! ,)A1=3+)+-/! *=1!

J=)+-?ca!f1,AA.!=:.+13+.!/>+!.%)+!),.#-8+1./%-8,-B!%-8!%&.=!.#BB+./.!8+%&,-B!J,/>!

1%A+!2%.+.!%.!:+,-B!A%1/!=*!A1=A+1/7!21,)+.?!\+!%1B#+.!/>%/@!J>,&+!%&&!3,+J.!%:=#/!.+H!

%1+! &,0+&7!J1=-B! ,-! />+! 2=-/+H/!=*! %!A%/1,%12>%&! /1%8,/,=-! />+!:%.,2!#-8+1./%-8,-B!=*!

1%A+!,.!#-&,0+&7!/=!:+2=)+!;1,B>/?<!G>+1+*=1+!>+!1+2=))+-8.!1+2=-.,8+1,-B!1%A+!%.!%!

3,=&%/,=-!=*!/>+!A1=A+1/7!1,B>/.!=*!%-!,-8,3,8#%&@!)+%-,-B!=-+N.!=J-!:=87@!,-./+%8!=*!

1+B%18,-B!1%A+!%.!/>+!3,=&%/,=-!=*!)%-N.!A1=A+1/7?!L22=18,-B!/=!>,)@!/>+!&%J!J,&&!:+!

)=1+!+**,2,+-/!,*!1%A+!,.!>%-8&+8!.,)A&7!%.!/>+!+HA1=A1,%/,=-!=*!%!.+H#%&!2=))=8,/7!,-!

=18+1! /=!#-8+1./%-8!,/.!=J-!-%/#1+?! I*! />+!.,/#%/,=-!,.!;-=!)%//+1!>=J!)#2>!*=12+!,.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c`!I:,8?@!A?!cb?!
ca!Q%/>%1,-+!L?!O%2U,--=-@!%.4,+=$,$G'92)2?*$%&'.+>$./$ *&'$C*,*'! nQ%):1,8B+k!\%13%18!V-,3+1.,/7!
Y1+..@!^aa^o@!A?!^jc?!



! @W

#.+8! /=!=:/%,-! ,/@! 2=-.+-/! 2%-! ./,&&! =22#1<bd!%-8!;-=!)%//+1!>=J!-=-P2=-.+-.#%&! />+!

.+H! )%7! :+@! />+1+! ,.! -=! 21,)+! J,/>=#/! *=12+@<b^ !.=! />+! 2=))=8,/7! />+=17! 2=#&8!

A1+8,2%/+! />+! 21,)+! =*! 1%A+! =-! />+! 3,=&%/,=-! =*! %! :%.,2! A1=A+1/7?! L22=18,-B! /=! />+!

X=20+%-!A1+),.+@!%&&!,-8,3,8#%&.!>%3+!%!A1=A+1/7!1,B>/!=3+1!#.+!=*!/>+,1!=J-!:=8,+.@bc!

%-8! 2=-.+l#+-/&7@! />+7! >%3+! %! 1,B>/! /=! 1+*#.+! =/>+1.N! #.+! =*! ,/?! f1,AA.! %1B#+.! />%/!

J>+-! %-=/>+1! ,-8,3,8#%&! /%0+.! />,.! A1=A+1/7! +,/>+1! :7! *=12+! =1!J,/>=#/! />+! =J-+1N.!

2=-.+-/@! />,.! 2=-./,/#/+.! %! 3,=&%/,=-! =*! .+H#%&! %#/=-=)7?! L-8! :7! *=2#.,-B! =-! />+!

#-M#./!;/%0,-B<!=*!.+H!%.!%!2=))=8,/7@!/>+!/>+=17!+HA&%,-.!J>7!J+!/>,-0!.+H#%&!%2/.!

A+1*=1)+8!=-!#-2=-.2,=#.!3,2/,).!n,-/=H,2%/+8!%/!/>+!/,)+!=*!/>+!,-2,8+-/o!%1+!J1=-B?!

"+2%#.+!/>+!/%0,-B!*1=)!%-!#-2=-.2,=#.!3,2/,)!1+l#,1+.!-=!*=12+@!*=12+!%-8!2=-.+-/!

8=-N/!B%/>+1?bb!G>+!21,/,2,.)!%B%,-./!f1,AA.N.!;#-1=)%-/,2<! />+=17!2=#&8!:+! />%/! />+!

3+17!A=&,/,2%&!-%/#1+!=*!21,)+!,.!,B-=1+8!:7!,/?!L.!X%-B/=-!%1B#+.@!,/!,.!.#2>!%!21,)+!

/>%/!/>+!.=2,%&!2&%..+.!/=!J>,2>!/>+!A+1A+/1%/=1.!%-8!3,2/,).!1+.A+2/,3+&7!:+&=-B!-+3+1!

2>%-B+t!/>+!A+1A+/1%/=1.!%1+!-+%1&7!%&J%7.!)+):+1.!=*!%!.A+2,*,2!.=2,%&!2&%..@!%-8!/>+!

3,2/,).!=*!%-=/>+1?be!I*!%.!O%2U,--=-!>%.!%1B#+8@!/>+!2=-8,/,=-!=*!J=)+-!3,2/,).!=*!

.+H,.)! 2%-@! ,-! .=)+!J%7.@! :+! 2=)A%1+8! /=! />%/! =*! J=10+1.! #-8+1! 2%A,/%&,.)@! />+-!

.#2>!:%1B%,-,-B!%.!f1,AA.!%..#)+.!#-8+1!2=-8,/,=-.!=*!,-+l#%&,/7!J=#&8!:+!/7A,2%&?bg!!

!

I-!/>+!^ajd.@!/>+!2=-.2,=#.-+..!1%,.,-B!)=3+)+-/!1+3+%&+8!/>+!1+%&,/7!=*!)%&+!

A=J+1?!"+.,8+!/>+!)7/>.!2=-2+1-,-B!1%A+@!/>,.!)=3+)+-/!B%3+!%22=#-/.!=*!/>+!)7/>!

=*!)%&+! A=J+1?!L-8! />+! &,+! />%/! />+! .+H+.! %1+! +l#%&! 2=#&8! -=! &=-B+1! :+! .#./%,-+8?!

m=)%->==8!2%-!-=!&=-B+1!:+!8+*,-+8!,-!1+&%/,=-!/=!)%&+-+..@!%.!,/.!-+B%/,3+?!m=)+-!

.++0!/>+,1!1+%&!J=1&8!%-8!,/.!,)%B+!,-!/>+!;.>%8=J+8!J=1&8<!/>+7!%1+!-=J!&,3,-B!,-?!

L&=-B!J,/>!/>+!2=-.2,=#.-+..!1%,.,-B!)=3+)+-/@!J=)+-!./%1/!/=!.+%12>!*=1!%!.+H!;*=1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bd!f=-%&8!L?!f1,AA.@!;"+7=-8!W%A+k!L-!D..%7!=-!/>+!f,**+1+-2+!:+/J++-!/>+!Y1+.+-2+!=*!K=12+!%-8!
/>+!L:.+-2+!=*!Q=-.+-/@<!:.;J9A2,$3,4$0'82'4@!E=&?!ac@![=?!j!n[=3+):+1@!^aacok!AA?!^j`dP^`da@!A?!
^jac?!
b^!I:,8?@!A?!^jab?!
bc!;G>=#B>/!/>+!D%1/>@!%-8!%&&!,-*+1,=1!Q1+%/#1+.!:+!2=))=-!/=!%&&!O+-@!7+/!+3+17!O%-!>%.!%!@+.1'+*>!
,-! >,.! =J-! @'+?.)?! G>,.! -=! "=87! >%.! %-7! 1,B>/.! /=! :#/! >,).+&*<! np=>-! X=20+@! %4.$ %+',*2?'?$ ./$
I.8'+)9')*e!+8?!Y+/+1!X%.&+//!wQ%):1,8B+k!Q%):1,8B+!V-,3+1.,/7!Y1+..@!^a_jx@!A?!bdgo?!
bb!f1,AA.@!A?!^jac?!
be!W%+!X%-B/=-@!;m>=.+!W,B>/v!W=-%&8!fJ=10,-@!m=)+-@!%-8!Y=1-=B1%A>+1.@<!@&2;.?.1&>$,)=$@JA;2-$
6//,2+?@!E=&?!^a@![=?!e!nL#/#)-@!^aadok!AA?!b^^Pga@!A?!bbePbbg?!
bg!Q%/>%1,-+!L?!O%2U,--=-@! ;K+),-,.)@!O%1H,.)@!O+/>=8@! %-8! />+! C/%/+k!L-!LB+-8%! *=1!G>+=17@<!
C2<)?@!E=&?!j@![=?!b@!K+),-,./!G>+=17!nCA1,-B@!^a`cok!AA?!g^gPee?!



! @X

,/.+&*<?b_!!

!

G>1=#B>=#/! />,.! ./#87@!J+!>%3+!=:.+13+8! /J=!8,**+1+-/! *+),-,./! %AA1=%2>+.k!

&,:+1%&!%-8!1%8,2%&?!m>+1+%.!/>+!&,:+1%&!3,+J!B=+.!=#/!*1=)!%!.,-B#&%1,/7!/=!%-!+-/,1+/7@!

/>+! 1%8,2%&! 3,+J! .++.! %-! +-/,1+/7! ,-! +%2>! .,-B#&%1?! V-&,0+! &,:+1%&,.)@! />+! 1%8,2%&!

%AA1=%2>! =*! *+),-,.)! /%0+.!J=)+-! %.! %! 2=&&+2/,3+! +-/,1+/7?!O%2U,--=-! A=,-/.! =#/!

/>%/! :=/>! =*! />+)! %20-=J&+8B+! />+! .=2,%&! 2=-./1#2/,=-! =*! />+! ,-8,3,8#%&@! :#/! ,-!

8,**+1+-/! J%7.?! G>+! 8,**+1+-2+! ,.! />+! 2=-/+-/! =*! />,.! .=2,%&! 2=-./1#2/,=-?! G=! A#/! ,/!

%-=/>+1! J%7@! 1%8,2%&! />+=17! 21,/,2,5+.! J>%/! />+! A+1.=-! ,.! )%8+! ,-/=! =1! J>=! .>+! ,.!

%&&=J+8! /=! :+! =1! A1+3+-/+8! *1=)! :+,-B?! m>,2>! )+%-.! 1%8,2%&! *+),-,.)! 8=+.! -=/!

8,./,-B#,.>! />+!A+1.=-%&! *1=)! />+! 2=&&+2/,3+! %.! />+! &,:+1%&.!8=@!:#/! />%/! ,/! 2=)A1,.+.!

,/? bj !I-! .#)@! />+! &,:+1%&! *+),-,./.! 8+*+-8! />+! 2=-2+A/! =*! %! B+-8+1P-+#/1%&! %..%#&/!

2=)),//+8!%B%,-./!/>+!%#/=-=)=#.!,-8,3,8#%&?!G>+7!*=2#.!A1,)%1,&7!=-!/>+!>%1)!/>%/!

1%A+!8=+.!/=!,-8,3,8#%&!3,2/,).?!G>,.!#-8+1./%-8,-B!A1+.#)+.!/>%/!J=)%-!:+2=)+.!%-!

,-8+A+-8+-/! ,-8,3,8#%&!%-8! />%/! .>+! />+1+*=1+!>%.! /=!:+!2=-.,8+1+8! %.!=-+?!Y1=A+1/7!

21,)+!,.!2=)),//+8!%B%,-./!%!A+1.=-!J>=!,.!%2/#%&&7!=J-+8!%.!%!A1=A+1/7k!%!J=)%-!%.!

%-!,-8,3,8#%&?!"#/!=-!/>+!=/>+1!>%-8@!1%8,2%&!*+),-,./.!+)A>%.,5+!/>+!>%1)!/>%/!1%A+!

8=+.!/=!J=)+-!/%0+-!%.!%!B1=#A?!\+-2+@!1%A+!%.!%-!,-./,/#/,=-!:+&=-B.!/=!A%/1,%12>%&!

2=-./1#2/,=-.! =*! B+-8+1! %-8! .+H#%&,/7?! L22=18,-B! /=! />,.! 3+17! #-8+1./%-8,-B@! />+!

:=8,&7! ,-/+B1,/7!=*!%!J=)%-! ,.!)=1+!3%&#%:&+! />%-!%-! ,-8,3,8#%&N.!=J-?!K=1!%!)=1+!

8+/%,&+8!%-%&7.,.!=*!1%A+@!J+!J,&&!A#/!%.,8+!/>+!8,**+1+-/!A=.,/,=-.!=*! />+!1%8,2%&!%-8!

&,:+1%&! *+),-,./.!=-! />,.! ,..#+!%-8!2=-/,-#+!=#1!./#87!J,/>! />+! />1++!)%M=1!.=P2%&&+8!

21,/+1,%!=*!1%A+@!:+,-B!1+.A+2/,3+&7!2=-.+-/@!9')?$+',!nB#,&/7!),-8o!%-8!*=12+?!

!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b_!O%2U,--=-@!%.4,+=$,$G'92)2?*$%&'.+>$./$*&'$C*,*'@!A?!^deP^dg?!
bj!I:,8?@!A?!edPe^?!



! @B

84>4! %OH!*GKNHGKI!RS!)ITH!!
!

84>484!*RLZHLN!

!

"%.,2%&&7! ,-! ,/.! 8,2/,=-%17! )+%-,-B@! 2=-.+-/! 8+.,B-%/+.! />+! %B1++)+-/! /=!

.=)+/>,-B!=1!/>+!A+1),..,=-!B,3+-!*=1!.=)+/>,-B?b`!I-!/>+!2%.+!=*!%!1%A+!,-2,8+-/!/>,.!

A+1),..,=-!=1!%B1++)+-/!/>%/!,.!,)A&,+8!:7!2=-.+-/!2=-2+1-.!/>+!.+H#%&!%2/,3,/7!/>%/!,.!

,-3=&3+8! =1! %//+)A/+8?! S-+! 8=+.! -=/! >%3+! %22+..! /=! %-8! )%7! -=/! )%0+! #.+! =*!

%-=/>+1N.! :=87! %.! >,.q>+1! A+1.=-%&! 8=)%,-?! \+-2+@! 2=-.+-/! ,.! .#AA=.+8! /=! :+! %!

8+/+1),-%-/!21,/+1,=-!8#1,-B! /1,%&.?!i+/@! />+!21#2,%&!8+:%/+! 1+&%/+8! /=! />+!l#+./,=-!=*!

J>+/>+1!2=-.+-/!,.!%!/1#/>*#&!21,/+1,=-!=1!-=/!,.!./,&&!B=,-B!=-?!

!

84>48484!%OH!;GR[PHWINKQ!RS!*RLZHLN!IZ!I!*GKNHGKRL!

!

C,-2+! .+H#%&! %2/,3,/7! )%7! 2=-/%,-! =1! ,)A&7! 3,=&+-2+@! +3+-! ,*! *=12+! %-8!

3,=&+-2+! %1+! 2&+%1&7! ,-3=&3+8! ,-! />+! %2/@! />+! #.+! =*! 2=-.+-/! %.! %! 21,/+1,=-! :+2=)+.!

A1=:&+)%/,2?! G=! :+2=)+! %! 21,/+1,=-@! 2=-.+-/! >%.! /=! :+! )+%-,-B*#&! %-8! 1+*&+2/! %!

A+1.=-N.!,-/+1+./!%-8!8+.,1+.?!G>#.!2=-.+-/!)#./!:+!B1%-/+8!#-8+1!/>+!2=-8,/,=-!/>%/!

/>+!,-8,3,8#%&!J%.!-=/!#-8+1!2=+12,=-?!\+q.>+!>%.!/=!B,3+!=1!J,/>>=&8!>,.q>+1!2=-.+-/!

J,/>=#/!:+,-B!%**+2/+8!:7!%-7!A1+..#1+?!"#/!.,-2+!.+H#%&!3,=&%/,=-!%B%,-./!J=)%-!,.!

.=! *1+l#+-/@! ,/! ,.! %&J%7.! 8,**,2#&/! /=! #-8+1./%-8!J>+/>+1! >+1! 2=-.+-/! ,.! *1++! =1! -=/?!

G>,.!,.!/>+!1+%.=-!/>+!81=AA,-B!=*!/>+!2=-.+-/!1+l#,1+)+-/!,.!8+:%/+8?!!

!

Q=-.+-/! />+=17! %..#)+.! />%/!+%2>!A%1/7!A=..+..+.! ,/.!-+2+..%17!%#/=-=)7! ,-!

8+2,8,-B!/>+!/+1).!=*!2=-/1%2/.!/>%/!%1+!-=/!,-!%!J=)%-N.!:+./!,-/+1+./?!G>+!2=-21+/+!

2%A%2,/7!/=!%2/!1+.A=-.,:&7!%-8!,-!=-+N.!.+&*P,-/+1+./!8+A+-8.!21,/,2%&&7!=-!/>+!*%2/!/>%/!

/>,.! .%)+! 2%A%2,/7! ,.! 1+.A+2/+8! :7! .=2,%&! ,-./,/#/,=-.! %-8! A1%2/,2+.?! L&/>=#B>! &%J!

%..#)+.!/>+!=AA=.,/+@!/>+!,-./,/#/,=-%&!1+.A+2/!*=1!/>+!%#/=-=)7!=*!%!A%1/,2#&%1!2&%..!,.!

-=/! *#&&7! +-.#1+8?! G>,.! .,/#%/,=-! =*! -=-P1+.A+2/! ,.! #-8+1&,-+8! ,-! O%2U,--=-N.!

#-8+1./%-8,-B! =*! 2=-.+-/?! L22=18,-B! /=! O%2U,--=-@! />+! ,8+%! />%/! )%-! A1=A=.+.!

J>+1+%.! %! J=)%-! 8,.A=.+.! ,.! 2=))=-&7! +./%:&,.>+8?! I-! />,.! 2%.+@! +3+-! />+! ,8+%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b`![H/.+=$O2-*2.),+2'?$[);2)'@!.?3?!;Q=-.+-/@<!%22+..+8!p#&7!e@!cd^c@!
>//Akqq=H*=188,2/,=-%1,+.?2=)q8+*,-,/,=-q2=-.+-/v1+B,=-z#.Rlz2=-.+-/?!



! @C

3+1.,=-!,.!-=/!)#/#%&?!"+.,8+.!/>+!8,.A%1%/+!2=-.+l#+-2+.!=*!1+*#.%&@!/>,.!)=8+&!8=+.!
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:+2=)+.!)+%-,-B&+..!#-8+1!/>+!2=-8,/,=-.!=*!/>,.!,-./,/#/,=-%&,5+8!*+%1?!L22=18,-B!/=!
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!
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8+.,B-%/+!1%A+!-=/!%.!%!:,=&=B,2%&!:#/!%!.=2,%&!A>+-=)+-=-?!L-8!.=!O%2U,--=-!./%/+.!
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G>+!/+1)!9')?$+',!n;B#,&/7!),-8<o!,-!L-B&=PL)+1,2%-!&%J!)+%-.!%!21,),-%&!

,-/+-/!=1!%-!+3,&!),-8?gb!"%.,2%&&7@!J+!2=#&8!8+*,-+!,/!%.!/>+!1%A,./!.,8+!=*!/>+!2=-.+-/!

21,/+1,=-?! D.A+2,%&&7! ,-! />+! 2%.+! =*! 8%/+! %-8! %2l#%,-/%-2+! 1%A+@! />+! )%-! >%.! %-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ea!]%#/>,+1@!A?!j^Pjc?!
gd!O%2U,--=-@!D.9')K?$328'?e$7')K?$3,4?@!A?!ceb?!
g^!X=,.!Y,-+%#@!;f%/+!W%A+k!L!K+),-,./!L-%&7.,.@<$3,4$,)=$@&2;.?.1&>@!E=&?!`@![=?!c!n^a`aok!AA?!c^jP
eb@!A?!cbg?!!
gc!p=>-!U&+,-,B@!;[%/#1+!=*!Q=-.+-/@<!,-!%&'$(*&2-?$./$:.)?')*M$%&'.+>$,)=$@+,-*2-'@!+8?!K1%-0&,-!]?!
O,&&+1!%-8!L&%-!m+1/>+,)+1!nSH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!cd^do@!AA?!bPcg@!A?!^d?!
gb!L&&!21,),-%&!.7./+).!1+l#,1+!%-!+&+)+-/!=*!21,),-%&! ,-/+-/! *=1!)=./!21,)+.?!\=J+3+1@!=-&7!L-B&=P
L)+1,2%-!.7./+).!+)A&=7!/>+!/+1)!9')?$+',!nP+2*,))2-,$6-,='92-$(=2*2.)@!.?3?!;O+-.!W+%@<!%22+..+8!
p#&7!e@!cd^c@!>//AkqqJJJ?:1,/%--,2%?2=)qD"2>+20+8q/=A,2qbjgcebq)+-.P1+%o?!
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! Q@

,-/+-/,=-!/=!/>,-0!/>%/!/>+!J=)%-!B,3+.!>+1!2=-.+-/!*=1!/>+!.+H#%&!,-/+12=#1.+!/>%/!,.!

%/!./%0+?!L-=/>+1!.2+-%1,=!,.!/>%/!>+!/>,-0.!/>%/!.>+!B,3+.!>+1!2=-.+-/t!,-!/>%/!2%.+!>+!

2%--=/! :+! *=#-8! B#,&/7?! I-! />+! 2%.+! />%/! >+! 0-=J.! =1! :+&,+3+.! />%/! .>+! ,.! -=/!

2=-.+-/,-B!=1!:+&,+3+.!#-1+%.=-%:&7!/>%/!.>+!,.!2=-.+-/,-B@!>+!2%-!A=..,:&7!:+!*=#-8!

B#,&/7?!

!

L.!J+! .%J! M#./! %:=3+@! Y,-+%#! .#BB+./.! />%/! M#8B)+-/.! =*! 1+%.=-%:&+-+..! ,-!

/>,.!%1+%!)#./!:+!:%.+8!=-!%!2+1/%,-!-=1)%/,3+!2=-2+A/,=-!=*!%!>+%&/>7@!-=1)%&!.+H#%&!

,-/+1%2/,=-@! J>,2>! ,.! 2%&&+8! %! ;2=))#-,2%/,3+! .+H#%&,/7! )=8+&?<! K=1! %! 1+%.=-%:&+!

:+&,+*@!)%-!>%.! /=!+-B%B+! ,-!%!2=))#-,2%/,=-! />%/!J=#&8!+-%:&+!>,)!/=!#-8+1./%-8!

/>%/! >,.! A%1/-+1! ,.! 2=-.+-/,-B? ge !i+/@! 2=-.,8+1,-B! />%/! />+! J>=&+! A1=:&+)! ,.!

+-B+-8+1+8! :7! %! &%20! =*! 2=))#-,2%/,=-! :+/J++-! .+H+.@! Y,-+%#N.! %1B#)+-/! %-8!

.#BB+./,=-!.++)!%B%,-!1%/>+1!-%{3+?!!

!

G>+!)%-N.!)+-/%&!./%/+!1+*+1.!/=!J>%/!>+!%2/#%&&7!#-8+1./==8!%/!/>+!/,)+!=*!/>+!

+-2=#-/+1! =1! /=! J>%/! %! 1+%.=-%:&+! )%-! .>=#&8! >%3+! #-8+1./==8! #-8+1! />+!

2,12#)./%-2+.?! L22=18,-B! /=! O%2U,--=-@! %&/>=#B>! />+! 1+%&! ,-M#17! 2%#.+8! :7! 1%A+!

.>=#&8! %2/#%&&7! 1+*+1! /=! />+! )+%-,-B! =*! />+! %2/! 2=)),//+8! %B%,-./! />+! 3,2/,)@! />+!

./%-8%18.!/>%/!%1+!/%0+-!,-/=!%22=#-/!/=!+./,)%/+!/>+!21,),-%&,/7!=*!/>+!%2/!%&J%7.!&,+!

,-!/>+!)+%-,-B!/>%/!/>+!%2/!2%11,+.!*=1!/>+!%..%,&%-/?!W%A+!,.@!%.!.>+!./%/+.@!)+1+&7!%-!

,-M#17!*1=)!J=)+-N.!A=,-/!=*!3,+J!%-8!)+1+&7!%!21,)+!*1=)!)+-N.!A=,-/!=*!3,+J?gg!

C>+! :%.,2%&&7! A=,-/.! =#/! />%/! />+! +3%&#%/,=-! =*! 1%A+! %.! %! 21,)+! )++/.! J,/>! )+-N.!

3=2%:#&%17?! O+-N.! J=18.! +HA1+..! J=)+-N.! J=#-8.! %-8! />=.+! J=18.! %1+! />#.@!

2=-./1#2/+8! :7! A=J+1@! %-8! :7! %! .=2,+/7! />%/! +./%:&,.>+.! />=.+!)+-! %.! />+! A=J+1*#&!

=-+.?! I-! />,.!2%.+!J+!J,&&! *#1/>+1!%-%&75+!)+-N.! %&,+-%/,=-! *1=)! />+,1!=J-!J=#-8.@!

*=2#.,-B!A1+2,.+&7!=-!)%&+!1%A+?!!

!

I-!%! 2=-/+H/!J>+1+! />+! 2=)),//+8!21,)+! ,.!8+*,-+8! *1=)! />+!)%&+N.!A=,-/!=*!

3,+J@!O%2U,--=-!%..#)+.!/>%/!/>+!2=-.+-/!,..#+!J,&&!:+!/>+!2=1+!=*!/>+!A1=:&+)?!G>+!

2=-.+-/! />%/!)%-! />,-0.! ,.!B,3+-!%-8! />+! 2=-.+-/!>+! />,-0.! ,.!-=/!B,3+-!J,&&!-=/!:+!

l#+./,=-+8!*1=)!%-!=:M+2/,3+!A=,-/!=*!3,+J?!\+-2+@!/>,.!;=:M+2/,3,/7<!,.!2=-./1#2/+8!%.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ge!Y,-+%#@!A?!c^jPceb?!
gg!O%2U,--=-@!%.4,+=$,$G'92)2?*$%&'.+>$./$*&'$C*,*'@!A?!^`d?!
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! QQ

/>+!)%-N.!=:M+2/,3+!A=,-/@!)+%-,-B!%!>,B>&7!.#:M+2/,3+!=-+?!O%2U,--=-!2=-/,-#+.!/>+!

.2+-%1,=!#-8+1!/>+.+!2,12#)./%-2+.?!K1=)!/>+!.=2,%&&7!1+%.=-%:&+!)+%.#1+@!/>+!21,)+!

/>%/!/>+!%..%,&%-/!,.!%22#.+8!=*!J,&&!8+*,-+!.+H!*=1!>,)!%-8!/>+!%22#.%/,=-.!J,&&!.++)!

/=/%&&7! *%&.+! /=!>,)?!K1=)! />,.!A=,-/!=*!3,+J@! 1%A+! &%J!%**,1)%/,3+&7! 1+J%18.!)+-N.!

#-2=-.2,=#.-+..@! />+,1! =J-! #-8+1./%-8,-B! =*! .+H#%&! ,-/+12=#1.+@! J>,2>! ,.! *%1! *1=)!

1+%&,/7! %-8! *%1! *1=)! 2=)A1+>+-8,-B! J=)+-N.! A=,-/! =*! 3,+J?! G>+! 21,)+! 8=+.! -=/!

:+&=-B!/=!/>+,1!1+%&,/7t!/>#.@!/>+,1!=-&7!=A/,=-!,.!/=!,-/+1A1+/!/>+!+3+-/!%.!%!)%&,2,=#.!

,-/+-/,=-?g_!G>,.!A=,-/!J,&&!:+!*#1/>+1!8,.2#..+8!,-!Q>%A/+1!b?!!

!

84>4>4>4!.OIN!KZ!)ITH!SRG!I!)ITKZN\!

!

I-!=18+1!/=!+)A>%.,5+!O%2U,--=-N.!3,+J!%:=#/!)+-N.!#-2=-.2,=#.-+..@!/>+,1!

A=,-/! =*! 3,+J! />%/! ,.! *%1! *1=)! />+! 1+%&,/7! %-8! *1=)!J=)+-N.! A=,-/! =*! 3,+J@! f,%-%!

C2#&&7N.!,-/+13,+J!J,/>!^^e!2=-3,2/+8!1%A,./.!,.!%!B==8!A=,-/!J,/>!J>,2>!/=!2=-/,-#+!

=#1! ./#87?! I-! C2#&&7N.! ,-/+13,+J@! :%.+8! =-! />+! 3+1.,=-.! =*! />+,1! 21,)+.! %-8! />+!

,-*=1)%/,=-! 2=-/%,-+8! ,-! />+,1! 1+2=18.@! />1++! 8,./,-2/! /7A+.! =*! 1%A,./.! +)+1B+8?! G>+!

%8),//+1.! -#):+1! ej! %-8! %1+! />+! &%1B+./! B1=#A?! L! .+2=-8! B1=#A! =*! bb! 1%A,./.! %1+!

&%:+&+8! 8+-,+1.?! G>+.+!)+-! %2/#%&&7! %20-=J&+8B+8! >%3,-B! >%8! .+H#%&! 2=-/%2/!J,/>!

/>+,1!3,2/,).@!:#/!%22=18,-B!/=!/>+)!/>,.!.+H#%&!2=-/%2/!,.!-=/!1%A+?!G>+!/>,18!B1=#A!=*!

be!)+-!8+-,+8!=#/1,B>/! %-7! .+H#%&!2=-/%2/!J,/>! />+,1!3,2/,).@!:+2%#.+! />+7!%1+! M#./!

/>+!3,2/,).!=*!),./%0+-!,8+-/,/7?gj!K1=)!/>+!3,+J.!=*!8+-,+1.@!C2#&&7!81%J!%!A,2/#1+!/=!

#-8+1./%-8! >=J! )+-! M#./,*7! %-8! +H2#.+! />+,1! 3,=&+-2+?! L22=18,-B! /=! C2#&&7N.!

,-3+./,B%/,=-@!8+-,+1.!A1+.+-/!/>+,1!3,2/,).!%.!A1+2,A,/%/,-B?!G>+7!/17!/=!8,.21+8,/!/>+,1!

3,2/,).?!S-! />+! =/>+1! >%-8@! %! *+J! %8),//+1.! &,0+J,.+! %//+)A/+8! /=! 8+)=-./1%/+! />%/!

/>+,1!3,2/,).!J+1+!;&+B,/,)%/+<!=-+.?!C2#&&7!2%/+B=1,5+!/>+.+!%//+)A/.!=*!M#./,*,2%/,=-!

#-8+1!.,H!/,/&+.k!J=)+-!%.!.+8#2/1+..+.@!J=)+-!)+%-!7+.!J>+-!/>+7!.%7!-=@!J=)+-!

+3+-/#%&&7! ;1+&%H! %-8! +-M=7! ,/@<! -,2+! B,1&.! 8=-N/! B+/! 1%A+8@! B#,&/7! =*! %! ),-=1!

J1=-B8=,-B@! %-8!)%2>=!)%-?g`!G>+! *,1./! *,3+! 1+%.=-! =*! M#./,*,2%/,=-! %1+@! I! :+&,+3+@!

2&+%1!%-8!*%),&,%1!+-=#B>?!G>+!&%./!=-+!,.!/>+!)=./!,-/+1+./,-B!%.!/>+!2=-2+1-+8!)+-!

%1B#+!/>%/!/>+7!>%3+!-=!-++8!/=!1%A+@!*=1!/>+7!>%3+!J,3+.!=1!B,1&*1,+-8.?!C2#&&7!.%7.k!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g_!I:,8?@!A?!^`^?!
gj!C2#&&7@!A?!cjPc`?!
g`!I:,8?@!A?!^d^P^dc?!



! QV

!

;ZX,0+!=/>+1.! ,-! .=2,+/7@! />+.+!)+-!.+/!3+17!-%11=J! &,),/.! *=1! />+!:+>%3,=1!

/>+7!J=#&8! 2=-.,8+1! 1%A+?! f+-7,-B! />+! +H,./+-2+! =*! %! 3,2/,)@! .=)+=-+! >%1)+8! :7!

/>+,1!:+>%3,=1@!/>+7!/1,3,%&,5+8!/>+!.+1,=#.-+..!=*!/>+,1!=**+-.+.!:7!A&+%8,-B!B#,&/7!/=!

.=)+!),-=1!J1=-B8=,-B?!L88,/,=-%&&7@! />+7! %//+)A/+8! /=! 8,.21+8,/! %-8! :&%)+! />+,1!

3,2/,).@!A=1/1%7,-B! />+)!+,/>+1! %.!J,&&,-B! %-8!+%B+1!=1! %.!8+.+13,-B!J>%/! />+7! B=/@!

J>,&+!A1+.+-/,-B!/>+,1!=J-!%2/,=-.!%.!.,/#%/,=-%&&7!M#./,*7!%-8!/>+).+&3+.!%.! &%20,-B!

/>+! -++8! /=! 1%A+?! G>+7! %1+! )+-! J>=! %1+! 8+*,2,+-/! ,-! 1=&+P/%0,-B@! J>=! &%20! .+&*P

%J%1+-+..@! %-8! J>=! 2%-! M#./,*7! />+,1! %2/,=-.! :+2%#.+! />+,1! 2=-./1#2/,=-.! =*! 1+%&,/7!

+H2&#8+.! J=)+-N.! A+1.A+2/,3+.?! G>#.@! />+7! %1+! ,-2%A%:&+! =*! #-8+1./%-8,-B! />+!

)+%-,-B!=*!.+H#%&!3,=&+-2+!/=!J=)+-?<ga!

!

I-! *%2/! />+! .+&*P%J%1+-+..! ,.! .#1A1,.,-B&7!=3+11%/+8! %-8! .=)+!)+-!+HA1+..+8!

>=J! />+,1! 3,2/,).! J=#&8! 8+.21,:+! />+)! %.! ;B==8@<! ;8+.,1%:&+@<! ;B+-/&+@<! %-8!

;*1,+-8&7@<!"#/!%/!=-+!+H/1+)+@!.+3+1%&!%8),//+1.!+HA1+..+8!/>%/!1%A+!J%.!J=1.+!/>%-!

)#18+1?! C2#&&7! l#=/+.! =-+! =*! />+)! ,-! />+! *=&&=J,-B! /+1).k! ;I! +l#%/+! 1%A+! J,/>!

.=)+=-+!/>1=J,-B!7=#!#A!%B%,-./!%!J%&&!%-8!/+%1,-B!7=#1!&,3+1!%-8!B#/.!=#/!=*!7=#Z!

1%A+!,.!J=1.+!/>%-!)#18+1Z!%-8!IN)!8,.B#./,-B?<_d!"+.,8+.!/>,.!+H%)A&+@!)=./!=*!/>+!

%8),//+1.! #.+8! +H2#.+.! /=! +HA&%,-! />+,1! :+>%3,=1! ,-! %! .=2,%&&7! %22+A/%:&+! J%7! />%/!

J=#&8! 2%#.+! />+! &+%./! %)=#-/! =*! 8%)%B+! /=! />+,1! .+&*P,)%B+?! G>+.+! +H2#.+.! %1+!

#.#%&&7!:%.+8!=-!=#/.,8+!*=12+.!/>%/!,)A&7!/>+!.,/#%/,=-!J%.!=#/.,8+!=*!/>+,1!2=-/1=&?!

C2#&&7!A=,-/.!=#/!:7!%1B#,-B!/>=.+!+H2#.+.!/>+.+!)+-!%//+)A/+8!/=!8+)=-./1%/+!+,/>+1!

/>%/!/>+1+!J%.!-=!,-/+-/!=1!/>%/!/>+,1!1+.A=-.,:,&,/7!J%.!8,),-,.>+8?!\+-2+@!/>+7!J+1+!

#.,-B!%&2=>=&!=1!81#B.@!/>+7!>%8!+)=/,=-%&!A1=:&+).@!=1!/>+7!J+1+!.,20@!=1!/>+7!J+1+!

,-8++8! 1+%&&7! -,2+! B#7.! .=! />%/! />+,1! :+>%3,=1! ,.! -=/! /7A,2%&! :#/! ,8,=.7-21%/,2? _^!

\=J+3+1@! J>+-! ,/! 2=)+.! /=! />+,1! J,3+.! =1! />+,1! B,1&*1,+-8.@! />+,1! 1+%2/,=-! ,.! %-!

+HA1+..,=-!=*!%-B+1!=1!3,=&+-2+?_c![=!8=#:/! />,.! 1+%2/,=-!8=+.!-=/!)+%-! />+7! 1+%&&7!

>%8!%-!,8+%!%:=#/!J=)+-N.!3,+J!=-!1%A+?!G>+!1+%.=-!*=1! />+,1!*#1,=#.-+..!A1=:%:&7!

1+&%/+.!/=!/>+!*%2/!/>%/!.=)+/>,-B!:+&=-B,-B!/=!/>+)!,.!8%)%B+8?!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ga!I:,8?@!A?!^^^P^^g?!
_d!I:,8?@!A?!^^cP!^^a?!
_^!I:,8?@!A?!^cd?!
_c!I:,8?@!A?!^_`?!



! QW

I-./+%8!=*!/>+!.++),-B&7!*%&.+!./%-8A=,-/!=*!/>+!&%J@!%.!O%2U,--=-!%-8!C2#&&7!

A=,-/! =#/@! *=1! %! 1+%.=-%:&+! A+1.=-N.! ./%-8%18@! \#:,-! %-8! \%+&7! .#BB+./! />+!

;1+%.=-%:&+! J=)%-! ./%-8%18?<! G>+7! #-8+1&,-+! />+! ,)A=1/%-2+! =*! %! 1+%.=-%:&+!

A+1.=-N.! :+>%3,=1.?!m>%/! %! A+1.=-! n)%&+! =1! *+)%&+o! 8=+.! 8+A+-8.!A%1/,%&&7! =-! />%/!

A+1.=-N.!./1+-B/>@!+HA+1,+-2+@!.=2,%&!2=-8,/,=-,-B@!%-8!)#2>!)=1+?!G>#.@!/>+!./%-8%18!

J,&&!2>%-B+!1+&%/,3+&7@!%22=18,-B!/=!/>+!*+%/#1+.!=*!/>+!%2/#%&!%B+-/?!G>+!%#/>=1.!2&%,)!

/>%/!A>7.,2%&!./1+-B/>t!+HA+1,+-2+!%-8!.=2,%&!2=-8,/,=-,-B!%1+!2=11+&%/+8!J,/>!B+-8+1?!

G>+1+*=1+@!*=&&=J,-B!/>,.!2&%,)@!/>+!1+%.=-%:&+!A+1.=-!./%-8%18!)%7!&+%8!/=!8,**+1+-/!

2=-2&#.,=-.!,-!/>+!2%.+!=*!%!;/7A,2%&!)+-<!=1!/>%/!=*!%!;/7A,2%&!J=)+-?<!I-!/>%/!.+-.+@!

\#:,-!%-8!\%+&7!+)A>%.,5+!/J=!,)A=1/%-/!A=,-/.?!G>+!*,1./!2=-2+1-.!/>+!*%2/!/>%/!/>+!

./%-8%18! #.+8! ,.! .+-.,/,3+! /=! />+! *+%/#1+.! =*! />+! %B+-/! %-8! />+1+*=1+! 2=11+&%/+8!J,/>!

B+-8+1?! L.! %! -%/#1%&! 2=-.+l#+-/! =*! />+! *,1./! />+! .+2=-8! A=,-/! ,.! />%/! %! 1+%.=-%:&+!

A+1.=-!./%-8%18!*%,&.!/=!A1+.+-/!%!.,-B&+!nB+-8+1!-+#/1%&o!./%-8%18?_b!

!

84>4C4!3RGQH!

!

84>4C484!%OH!;GR[PHWINKQ!(QHLIGKR!RS!3RGQH!IZ!I!)ITH!*GKNHGKRL!

!

K=&&=J,-B! />+! &%20! =*! 2=-.+-/@! />+! &%./! 21,/+1,=-! ,.! />+! =-+! =*! *=12+@! J>,2>!

#.#%&&7!8+*,-+.!/>+!A%1%)+/+1.!=*!&%J!,-!/>+!2%.+!=*!1%A+!21,)+?!G>+!#.+!=*!*=12+!%-8!

2=-.+-/!/=B+/>+1!2%-!:+!=:.+13+8!,-!/J=!A1=:&+)%/,2!%-8!A1=),-+-/!.2+-%1,=.?!I-!/>+!

2%.+! =*! />+! *,1./@! J>+1+! />+1+! ,.! #-8+-,%:&7! %! *=12+! />%/! ,.! #.+8@! ,*! />+! 3,2/,)! ,.!

2=-.+-/,-B@! />+! .+H#%&! ,-/+12=#1.+! J,&&! -=/! :+! 2=-.,8+1+8! 1%A+?! G>+! .+2=-8! 2%.+!

A1+.+-/.! />+! =AA=.,/+! .,/#%/,=-@! J>+-! />+! ,-/+12=#1.+! ,.! #-8+-,%:&7! -=-P2=-.+-.#%&!

nJ>+1+!/>+1+!,.!%:.=&#/+&7!-=!2=-.+-/o@!%-8!,*!-=!*=12+!>%.!:++-!#.+8!/=!=:/%,-!,/@!>+1+!

%B%,-!/>+!%2/!J,&&!-=/!:+!2=-.,8+1+8!1%A+?!L.!,/!,.!/>+!2%.+!,-!/>+!A1+.+-2+!=*!2=-.+-/@!

*+),-,./.! >%3+! 8,**+1+-/! 3,+J.! =-! />+! J%7! />+! &%J! =*! 1%A+! .>=#&8! /%0+! ,-/=!

2=-.,8+1%/,=-! />+!#.+!=*! *=12+?!G>+7!.#BB+./! /J=!%&/+1-%/,3+.! />%/!%1+!A%1%&&+&! /=! />+!

/J=! .2+-%1,=.! )+-/,=-+8! %:=3+?! I-! />+! *,1./@! 1%A+! ,.! =-&7! 2=-.,8+1+8! %.! -=-P

2=-.+-.#%&! .+H@! J>,2>! +&,),-%/+.! />+! *=12+! 1+l#,1+)+-/?! G>+! .+2=-8! %83=2%/+.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_b!f=-%&8!Q?!\#:,-!%-8!U%1+-!\%+&7@!;W%A+!%-8!/>+!W+%.=-%:&+!O%-@<!3,4$,)=$@&2;.?.1&>@!E=&?!^`!
n^aaaok!AA?!^^bhba@!A!?^bb?!



! QX

+&,),-%/,-B!/>+!2=-.+-/!1+l#,1+)+-/!%-8!1+./1,2/.!/>+!8+*,-,/,=-!=*!1%A+!/=!%!*=12+8!.+H!

+-2=#-/+1?!!

!

O%2U,--=-N.!%-%&7.,.!,.!2&=.+!/=!/>+!.+2=-8!3,+Jk!;W%A+!.>=#&8!:+!8+*,-+8!%.!

.+H!:7!2=)A#&.,=-@!=*!J>,2>!A>7.,2%&!*=12+!,.!=-+!*=1)?!X%20!=*!2=-.+-/!,.!1+8#-8%-/!

%-8! .>=#&8! -=/! :+! %! .+A%1%/+! +&+)+-/! =*! />+! 21,)+?<_e!\+1! %AA1=%2>! 1+*+1.! /=! />+!

B+-+1%&!,8+%!/>%/!/>+!+./,)%/,=-!=*!1%A+!)#./!*=2#.!=-!/>+!3,2/,)N.!.,8+!,-./+%8!=*!/>+!

A+1A+/1%/=1N.!.,8+@!%.!,/!#.+8!/=?!\+-2+!/>+!./%-8%18!=*!%22+A/%:&+!*=12+!./%1/.!:+*=1+!

/>+!&+3+&!.+/!:7!J>%/!,.!2=-.,8+1+8!-=1)%&!)%&+!.+H#%&!:+>%3,=1?!G>,.!)+%-.!/>%/!/>+!

*=12+!&+3+&!,.!8+*,-+8!*1=)!/>+!A+1A+/1%/=1N.!.,8+@!%-8!-=/!*1=)!/>+!=-+!%B%,-./!J>=)!

,/! ,.! #.+8@! />+! 3,2/,)N.qJ=)%-N.! .,8+?! I-! />,.! 2=-/+H/@! />+! 8+*,-,/,=-! =*! 1%A+! %.! %!

3,=&+-/!-=-P.+H#%&!%2/!,.!#-8+1./%-8%:&+!:#/!*#/,&+@!%22=18,-B!/=!>+1?!G>#.@!/>+!.=2,%&!

.A>+1+!=*!)%&+!A=J+1!,-!J>,2>!J=)+-!%1+!2=-./%-/&7!1%A+8!:7!J+%A=-.@!%B+@!J>,/+!

.#A1+)%27@! ./%/+@! %-8!8+1,3%/,3+&7!J,/>!%!A+-,.!2=-./1#+.! .+H#%&,/7! %22=18,-B! /=! />+!

3,2/,)N.!8,1+2/!+HA+1,+-2+?!O%2U,--=-!=:.+13+.!/>%/!2=+12,=-!:+2=)+.!%!2=)A=-+-/!

=*!)%&+!.+H#%&,/7!%-8!/>%/!1%A+!,.!%.!.+H#%&!%.!,/!,.!3,=&+-/?!C>+!+3+-!./%/+.!,-/1+A,8&7@!

;.+H#%&,/7! ,.! 3,=&+-/@! .=! A+1>%A.! 3,=&+-2+! ,.! .+H#%&?<_g!G>+! 8+*,-,/,=-! .>+! B,3+.! /=!

*=12+! ,.! ;.,)A&7! .+H@<! -=/! M#./! .+H#%&,5+8t! :+2%#.+@! .>+! +HA&%,-.@! *=12+! ,.! -=/! %!

1+.A=-.+! /=! />+! 8+.,1+8! =:M+2/! J>+-! 8+.,1+N.! +HA1+..,=-! ,.! *1#./1%/+8@! ,/! ,.! 1%/>+1!

8+.,1+N.!87-%),2!,/.+&*?!G>%/! ,.!J>7!/>+1+!,.!-=!B+-#,-+!8,**+1+-2+!:+/J++-!.+H!%-8!

3,=&+-2+! *=1!>+1?!G>+!8+.,B-%/,=-!=*! 1%A+!%.!;3,=&+-2+!-=/! .+H<!)%7! 1+M+2/!3,=&+-2+!

%-8!%**,1)!.+H!=-!%!-=-B+-8+1+8!B1=#-8@!:#/!O%2U,--=-!,-.,./.!/>%/!+3+-!,-!/>,.!2%.+!

/>+!A1=:&+)!1+)%,-.!/>+!.%)+k!,/!8=+.!-=/!/+&&!/>+!8,**+1+-2+?!G>+!%#/>=1!2&%,).!/>%/!/=!

0-=J!J>%/! ,.!J1=-B!J,/>! 1%A+! ,.! /=!0-=J!J>%/! ,.! 1,B>/! %:=#/! .+Hk! ;G=! .%7! 1%A+! ,.!

3,=&+-2+!-=/!.+H!A1+.+13+.!/>+!y.+H!,.!B==8N!-=1)!:7!.,)A&7!8,./,-B#,.>,-B!*=12+8!.+H!

%.!y-=/!.+H@N!J>+/>+1!,/!)+%-.!.+H!/=!/>+!A+1A+/1%/=1!=1!+3+-@!&%/+1@!/=!/>+!3,2/,)@!J>=!

>%.! 8,**,2#&/7! +HA+1,+-2,-B! .+H! J,/>=#/! 1+P+HA+1,+-2,-B! />+! 1%A+?! m>%/+3+1! ,.! .+H!

2%--=/! :+! 3,=&+-/t!J>%/+3+1! ,.! 3,=&+-/! 2%--=/! :+! .+H?<__!L.! .==-! %.! />+! .#:./%-/,3+!

1+*+1+-2+! A=,-/! ,-! +H,./,-B! &+B%&! ./%-8%18.! 2=-/,-#+.! /=! :+! />+! .+H#%&&7! -=1)%/,3+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_e!O%2U,--=-@!%.4,+=$,$G'92)2?*$%&'.+>$./$*&'$C*,*'@!A?!ceg?!
_g!I:,8?@!A?!^jbP^ja?!
__!I:,8?@!A?!^bgP^b_?!



! QB

&+3+&! =*! *=12+@! %-7! 8,./,-2/,=-! :+/J++-! 3,=&+-2+! %-8! .+H#%&,/7! J,&&! -=/! ,)A1=3+!

J=)+-N.!+HA+1,+-2+!=*!1%A+?_j!!

!

84>4C4>4!*RHGQKRL!5LZNHIX!RS!3RGQH!

!

S-!/>,.!3+17!%-B&+@!"#1B+..Pp%20.=-N.!%AA1=%2>!%&.=!=**+1.!%!2>%-B+!1+B%18,-B!

/>+!*=12+!1+l#,1+)+-/@!J,/>=#/!+&,),-%/,-B! ,/?!"#1B+..Pp%20.=-!.#BB+./.!%!2>%-B+!=*!

2=-2+A/!,-!=18+1!/=!%3=,8!),.#.+!=*!/>+!*=12+!21,/+1,=-?!\+1!/>+=17!,.!:%.+8!=-!/>+!*%2/!

/>%/!1%A+!,.!%!*=1)!=*!2=+12,=-?!G>+!2=-2+A/,=-!=*!1%A+!%.!3,=&+-2+!,.!B+-+1%&&7!:#,&/!

,-! =18+1! /=! 2>%-B+! />+! #-8+1./%-8,-B! =*! 1%A+! %.! .+H?! [=! 8=#:/@! 1%A+! ,.! %-! %2/! =*!

3,=&+-2+k!I/!,.!%:=#/!*=12+@!2=)A#&.,=-!%-8!8=),-%/,=-@!%-8!-=/!8+.,1+?!"#/!"#1B+..P

p%20.=-!2&%,).!/>%/!/>+!/>+=17!=*!1%A+!%.!3,=&+-2+!%-8!-=/!.+H!>%.!>%8!%-!#-*=1/#-%/+!

+**+2/?! L22=18,-B! /=! >+1@! ,/! >%.! B&=..+8! =3+1! />+! 8,./,-2/,=-! :+/J++-! *=12+! %-8!

2=+12,=-@!:=/>!)+1B,-B!,-!/>+!/+1)!;3,=&+-2+?<!m,/>!/>,.!#-8+1./%-8,-B@!%&/>=#B>!,/!,.!

-=/!%&J%7.!A>7.,2%&@!*=12+!,.!#.#%&&7!,-/+1A1+/+8!%.!%!A>7.,2%&!*=12+?!L.!J+!0-=J@!%&&!

1%A+.!%1+!-=/!*=12,:&+!,-!/>+!.+-.+!/>%/!/>+!3,2/,)!>%.!-=!2>=,2+?!I-!*%2/@!,-!)%-7!2%.+.!

=*! 1%A+@! />+! 1%A,./! B,3+.! />+! 3,2/,)! %! 2>=,2+?! C>+! ,.! A1+.+-/+8! J,/>! /J=! =1! )=1+!

2>=,2+.@!=-+!=*!/>+)!:+,-B!.#:),..,=-!/=!.+H#%&!,-/+12=#1.+?!"+2%#.+!/>+!%&/+1-%/,3+!

/=!.#:),..,=-!P!8+%/>!=1!A>7.,2%&!,-M#17!P!,.!&+..!8+.,1%:&+!*1=)!>+1!A=,-/!=*!3,+J!%/!

/>+! /,)+@! .>+! 8=+.!J>%/! />+! 1%A,./!J%-/.! >+1! /=! 8=?!L22=18,-B! /=!"#1B+..Pp%20.=-@!

2=+12,=-! ,.! />+! A>+-=)+-=-! />%/! &,+.! %/! />+! 2=1+! =*! 1%A+?! C>+! 2&%,).! />%/! />+!

#-8+1./%-8,-B! =*! 1%A+! %.! %! *=1)! =*! 2=+12,=-! >%.! 2+1/%,-! />+=1+/,2%&! %-8! A1%2/,2%&!

%83%-/%B+.! =-! />+! %22=#-/! />%/! ,/! +)A>%.,5+.! 2=-.+-/! %-8! %&.=! 1+)=3+.! />+! *=2#.!

*1=)! />+! 3,2/,)! =*! 1%A+?! G>,.! )+%-.! />%/! />+! %1B#)+-/! =*! %! 1%A,./! J>=! .%7.! >+!

:+&,+3+8! />%/! />+!J=)%-!J%.!2=-.+-/,-B!J,&&!-=! &=-B+1!:+!%!)+%-.!=*!8+*+-.+! ,-! %!

1%A+!2>%1B+?!"#1B+..Pp%20.=-!8+*,-+.!2=+12+!%.!/=!2=)A+&!:7!/>1+%/.!%-8!*=12+?!S-+!

2%-! 2=)A+&! %! A+1.=-! :7! A>7.,2%&&7!)=3,-B! >,.q>+1! :=87!=1! :7!)%0,-B! ,/! ,-! >,.q>+1!

,-/+1+./! /=!)=3+!>,.q>+1! :=87?!L/! />%/!A=,-/@!"#1B+..Pp%20.=-!8+*,-+.! 2=+12,=-! %.! %!

2=)A#&.,=-! %-8! 8,./,-B#,.>+.! ,/! ,-/=! /J=! 2%/+B=1,+.k! A>7.,2%&! %-8! A.72>=&=B,2%&!

2=+12,=-?!I-!=18+1!/=!%3=,8!%-7!),.#-8+1./%-8,-B.@!.>+!:%.,2%&&7!-%)+.!/>+!A>7.,2%&!

2=)A#&.,=-!%.!*=12+!%-8!/>+!A.72>=&=B,2%&!=-+!%.!2=+12,=-t!/=!2=+12+!,.!/=!2=)A+&!:7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_j!I:,8?@!A?!^jbP^je?!



! QC

/>1+%/?_`!

!

L22=18,-B!/=!>+1!2=+12,=-!%-%&7.,.@!,-!.#2>!.,/#%/,=-@!/>+!3,2/,)N.!=A/,=-.!%1+!

1+%11%-B+8!,-!/>+!3,2/,)N.!,-/+1+./?!G>+!3,2/,)!>%.!*,1./!/=!*,-8!/>+!/>1+%/!21+8,:&+!%-8!

/>+-! 8=! J>%/! ,.! J%-/+8! *1=)! >+1?! G>,.! /7A+! =*! 2=+12,=-! ,.! A.72>=&=B,2%&! *=1! ,/! ,.!

%2>,+3+8! />1=#B>! />+! 3,2/,)N.! 2=B-,/,3+! %-8! 2=-%/,3+! *%2#&/,+.?! "7! 8+*,-,/,=-@! =-+!

2%--=/! 2=+12+! .=)+=-+! J>=! +,/>+1! >%.! -=! ,-/+1+./.! =1! ,.! ,-2%A%:&+! =*! +-B%B,-B! ,-!

A1%2/,2%&! 1+%.=-,-B! 1+B%18,-B! />=.+! ,-/+1+./.?! I-! =/>+1! J=18.@! 2=+12,=-! 1+l#,1+.! %!

J,//,-B@!1%/,=-%&@!.+&*P,-/+1+./+8!3,2/,)?!\+-2+@!/>+!2=+12+1!J%-/.!/>+!3,2/,)!/=!2>==.+@!

,-!/>+!.+-.+!/>%/!>+!J%-/.!/>+!3,2/,)!/=!)%0+!%!1%/,=-%&!2>=,2+?!I/!,.!/>+!=-&7!J%7!*=1!

>,.!2=+12,=-!/=!J=10!%22#1%/+&7!%-8!:+!+**,2,+-/?!_a!

!

I-!/>+!*+),-,./!8,.2#..,=-!=-!;1%A+!%.!3,=&+-2+@<!/>+!+)A>%.,.!,.!A#/!=-!*=12+!

%.!%!A>7.,2%&!2=+12,=-?!"#/!.,-2+!%2l#%,-/%-2+!1%A+.!*=1)!/>+!)%M=1,/7!=*!1%A+!2%.+.@!

)=./! 1%A+.! %1+! />+1+*=1+! &,0+&7! 2=+12,3+! ,-! />+! A.72>=&=B,2%&! .+-.+! %-8! ,-3=&3+! %-!

,)A=.+8! n*=12+8o! 2>=,2+?! Q=-2+,3,-B! 1%A+@! %.! 2=+12,=-! 8=+.! -=/! =-&7! ,-/+-.,*7!

A>7.,2%&!2=+12,=-!:#/!%&.=!:1,-B.! /J=! /7A+.!=*! 1%A+! ,-/=! *=2#.?!L.!"#1B+..Pp%20.=-!

=:.+13+.!,/@!%!A1=:&+)!+)+1B+.!%/!/>%/!A=,-/?!I-8++8@!/>+!#.+!=*!A>7.,2%&!*=12+!,.!-=/!

/>+! =-&7! J%7! /=! B+/! 2=-.+-/?! S-+! 2=#&8! B,3+! 2=-.+-/! #-8+1! />+! 2=-8,/,=-.! =*! *+%1!

+-B+-8+1+8! :7! />+! ,)A=.+8! 2>=,2+?!G>+-@! ,/! /#1-.! =#/! />+1+! ,.! -=! 1%A+! ,-! />%/! 2%.+?!

"#1B+..Pp%20.=-!%&.=!.+A%1%/+.!2=+12,=-!,-/=!/J=!3+1.,=-.k!=**+1.!%-8!/>1+%/.?!L.!.>+!

%..+1/.k!;I-!/>+!2%.+!=*!%-!=**+1@! />+!3,2/,)!A1+*+1.! />+!A=./PA1=A=.%&!.,/#%/,=-!/=!/>+!

A1+PA1=A=.%&! .,/#%/,=-?! I-! />+! 2%.+! =*! %! />1+%/@! />+! 3,2/,)! A1+*+1.! />+! A1+PA1=A=.%&!

.,/#%/,=-! /=! />+! A=./PA1=A=.%&! .,/#%/,=-?< jd !"+/J++-! ;A1+<! %-8! ;A=./<! A1=A=.%&!

.,/#%/,=-@!/>+!,)A=.+8!2>=,2+!,.!*=1)+8!%-8!%&.=!/>+!A1=A=.%&!,/.+&*!+)+1B+.!%.!*=12+@!

2=+12,=-@!%&.=!+HA&=,/%/,=-!%-8!)#/#%&!+H2>%-B+!J>,2>!%1+!%&&! />+!)%-,*+./%/,=-.!=*!

A=J+1?!L-8!/>+!/>+=17!=*!"#1B+..Pp%20.=-!2%-!A1=3,8+!%-!%//+-/,=-!/=!/>+.+!/7A+.!=*!

)%-,*+./%/,=-.! :+.,8+! *=12+?! S-! />+! =/>+1! >%-8@! />,.! 2=+12,=-! />+=17! >%.! %&.=! %-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_`!U+,/>! "#1B+..Pp%20.=-@! ;L! G>+=17! =*! W%A+@<! ,-! 6$ 7.?*$ O'*'?*,A;'$ :+29'M$ f'4$ @&2;.?.1&2-,;$
(??,>?$.)$0,1'@!+8?!U+,/>!"#1B+..Pp%20.=-!n[+J!i=10@!SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!^aaao@!AA?!
acP^^j@!A?!acPae?!!
_a!"#1B+..Pp%20.=-@!;L!G>+=17!=*!W%A+@<!A?!ae?!
jd!I:,8?@!A?!a`Paa?!



! QY

,)A=1/%-/! A=,-/! *=1! =#1! .#:M+2/?! I-8++8@! ,/! 8=+.! -=/! &,),/! />+! A+1A+/1%/=1! %.! :+,-B! %!

)%-?!G>,.!.A+2,*,2!A=,-/!J,&&!:+!*#1/>+1!%-%&75+8!,-!Q>%A/+1!b?!!

!

W%A+!,.!-=!8=#:/!2=-.,8+1+8!%.!%!21,)+!:7!%&&!=*!#.@!J>+/>+1!,/!,.!8+*,-+8!%.!%!

21,)+! =*! 3,=&+-2+! =1! .+H#%&! 3,=&+-2+@! =1! %.! O%2U,--=-! %1B#+.@! %.! ;%! 21,)+! =*!

.+H#%&,5+8! 8=),-%-2+! =-! />+! :%.,.! =*! .+H?<j^!G>+! 8+:%/+! =-! />,.! 8+*,-,/,=-! ,.! ./,&&!

B=,-B!=-?!"#/!=-+!/>,-B!/>%/!,.!-+3+1!%1B#+8@!/>+!#&/,)%/+!2=))=-!A=,-/!=*!%&&!/>+.+!

#-8+1./%-8,-B.@!,.!/>%/!/>+!1%A,./!,.!%&J%7.!%..#)+8!/=!:+!%!)%-?!\=J+3+1!/>,.!8=+.!

-=/!)+%-!/>%/!/>,.!#-8+1./%-8,-B!8+*+-8.!/>+!,8+%!/>%/!;%&&!)+-!%1+!1%A,./.?<jc!I/!1%/>+1!

1+*&+2/.! />+!./1#BB&+! /=!+)A>%.,5+! />+!8=),-%/,=-!=3+1!J=)+-?! I-! />,.! 1+.A+2/@!:=/>!

&,:+1%&! *+),-,./.! %-8! 1%8,2%&! *+),-,./.! .++! />,.! %.! />+! 2=-./%-/! *+),-,5%/,=-! =*! />+!

3,2/,)?!m>+-! />+! 1%A,./! ,.! .>%A+8! %.! %!)%-@! />+! =-+!J>=! ,.! 1%A+8!:+2=)+.! %&)=./!

-+2+..%1,&7!*+),-,-+?!i+/@!)%-!2%-!:+!%!3,2/,)!=*!1%A+!/==?!G>1=#B>=#/!)7!./#87!,-!

/>,.!2>%A/+1@!/>+!=-&7!)=)+-/!J>+-!/>+!)+-/,=-+8!*+),-,./!/>+=1,./.!.++)!/=!2=-.,8+1!

)%-!%.!%!3,2/,)!2=11+.A=-8.!/=!J>+-!/>+7!.,&+-2+!>,)!:7!/>+!)+%-.!=*!./%/,./,2.?!D3+-!

,*!J+!2=-.,8+1!/>%/!J>%/!./%/,./,2.!%1+!.,&+-2,-B!,.!%.!,)A=1/%-/!%.!J>%/!/>+7!+HA1+..@!I!

J=#&8!&,0+!/=!#-8+1&,-+!/>+!*%2/!/>%/!;=-+<!,.!,)A=1/%-/!+-=#B>@!%-8!%&1+%87!/==!)%-7!

J>+-! 1%A+! ,.! %/! ./%0+?! Q=-.,8+1,-B! />+! 3,2/,)N.! +HA+1,+-2+! %&J%7.! %.! %! J=)%-N.!

+HA+1,+-2+! )%7! -=/! :+! 8+*,-,/+&7! J1=-B! ,*! J+! %22+A/! />+! *%2/! />%/! 1%A+! ,.! %! -=/! %!

:,=&=B,2%&!:#/!.=2,%&!A>+-=)+-=-?!\=J+3+1@!/>,.!%AA1=%2>!J,&&!>%3+!.+1,=#.!,B-=1+8!

2=-.+l#+-2+.@!J>,2>!J,&&!:+!=-+!=*!=#1!A=,-/.!,-!Q>%A/+1!b?!"#/!:+*=1+!*=2#.,-B!=-!

/>+!l#+./,=-!=*!)%-!%.!%!3,2/,)!=*!1%A+@!I!J,&&!+H%),-+!%-8!/%0+!,-/=!%22=#-/!/>+!2%.+!

=*!)%-!%.!%!;1%A,./?<!!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
j^!O%2U,--=-@!D.9')K?$328'?e$7')K?$3,4?@!A?!ce_?!
jc!L-81+%!fJ=10,-!),B>/! -=/! >%3+! %2/#%&&7! .%,8@! ;%&&!)+-! %1+! 1%A,./.@<! :#/! .>+! 8,8! >%3+! />+! .&=B%-!
;f+%8!O+-!f=-N/!W%A+<!%:=3+!>+1!8+.0?!K=1!*#1/>+1!1+%8,-B!.++@!\%3%-%!O%10,-B@!;G>+!W+%&!X+B%27!
=*! L-81+%! fJ=10,-@<! %&'$ IJ,+=2,)@! LA1,&! ^g@! cddg@! %22+..+8! p#&7! e@! cd^c@!
>//AkqqJJJ?B#%18,%-?2=?#0qJ=1&8qcddgq%A1q^gqB+-8+1?A=&,/,2.A>,&=.=A>7%-8.=2,+/7?!



! QD

*:&;%$)!>!

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

@)&;5(%A!

!

f,*J+'$&,?$<28')$J?$*&'?'$4',Z$2)=282=J,;?$*.$A'$.J+$?;,8'?M$*&'>$,+'$

&'+$<2/*$*.$J?e$,$?,-+2/2-'M$*&'2+$-.)=2*2.)$2?$1+../$*&'+'$./k$$

*&'$?*+.)<$9,)$9,>$&')-'$J?'$*&'$4',Z$,?$&'$?''?$/2*"$

7,+jJ2?$='$C,='$$

$

I-!/>,.!2>%A/+1@!I!%)!B=,-B!/=!*=&&=J!/>+!>,./=1,2%&!=-/=&=B7!=*!)%.2#&,-,/7!,-!

K=#2%#&8,+-!/+1).?!K=#2%#&/!8+.,B-%/+.!/>+!l#+./,=-.!/>%/!;/>+!>,./=1,2%&!=-/=&=B7!=*!

=#1.+&3+.!>%.!/=!%-.J+1k!\=J!%1+!J+!2=-./,/#/+8!%.!.#:M+2/.!=*!=#1!=J-!0-=J&+8B+v!

\=J!%1+!J+!2=-./,/#/+8!%.!.#:M+2/.!J>=!+H+12,.+!=1!.#:),/!/=!A=J+1!1+&%/,=-.v!\=J!

%1+!J+!2=-./,/#/+8!%.!)=1%&!.#:M+2/.!=*!=#1!=J-!%2/,=-.v<jb!K=1! />,.!./#87! I!.++0! /=!

%-.J+1! />+.+! l#+./,=-.! ,-! /+1).! =*!)%.2#&,-,/7?! C,-2+!)%.2#&,-,/7! ,.! %! B+-8+1@! />+!

:%.,.! =*! />,.! ,-l#,17@! />+! >,./=1,2%&! =-/=&=B7! =*!)%.2#&,-,/7@!J,&&! :+! 2=-./1#2/+8! =-!

A=J+1!1+&%/,=-.!*=1!/>+!1+%.=-.!/>%/!I!%)!B=,-B!/=!+HA&%,-!1,B>/!-=J?!

!

>484! 'HKLM!I!2IL!IZ!I!1HLXHG!
!

>48484!(H]!RG!1HLXHG\!

! !!

I-!2>%A/+1!^@!J+!=:.+13+8!/>%/! />+!#&/,)%/+!2=))=-!A=,-/!=*! />+!*+),-,./!%B+-8%!,.!

/>%/!/>+!A+1A+/1%/=1!=*!1%A+!,.!8+.,B-%/+8!%.!%!)%-?!\=J+3+1@!/>,.!)%-!%AA+%1.!/=!>%3+!

-=!.A+2,*,2!2>%1%2/+1,./,2.@!J>,2>!)+%-.!/>%/!>+!,.!-=/!8+.,B-%/+8!.A+2,*,2%&&7!J>,/+!=1!

:&%20@!1,2>!=1!A==1t!1%/>+1!>+!,.!8+*,-+8!%.!;)%-<!,-!B+-+1%&?!I-!*%2/@!>+!8=+.!-=/!>%3+!

%-7! .A+2,*,2! *+%/#1+.!=/>+1! />%-! ;:+,-B!%!)%-?<!i+/!J>=! ,.! />,.!)%-v!m>%/! %1+!>,.!

+..+-/,%&!2>%1%2/+1,./,2.!P!=1!8=+.!>+!+3+-!>%3+!%-7v!f=+.!/>+!./%/+!=*!;:+,-B!%!)%-<!

,)A&7!%!.+H!=1!%!B+-8+1v!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
jb!O,2>+&!K=#2%#&/@!Zm>%/!,.!D-&,B>/+-)+-/v<!,-$%&'$G.J-,J;*$0',='+e$+8"$W%:,-=J!nY?o@!n[+J!i=10@!
Y%-/>+=-!"==0.@!^a`eo@!AA?!bcPgd@!A?!e`!



! VA

"%.,2%&&7@! J>+1+%.! ;.+H<! ,.! 8+*,-+8! #A=-! :,=&=B,2%&! B1=#-8.@! ;B+-8+1<! ,.!

2=-./1#2/+8!#A=-! .=2,%&! =-+.?! I-! />,.!8,1+2/,=-@!U,))+&! +HA&%,-.! />%/! ;.+H<! ,.!)%&+!

%-8!*+)%&+t!;B+-8+1<!1+*+1.!/=!2#&/#1%&!8+*,-,/,=-.!=*!)%.2#&,-,/7!%-8!*+),-,-,/7!h!/>+!

)+%-,-B.!=*!)%&+-+..!=1! *+)%&+-+..?je!G>#.@! =-+! =*! />+! *=2,!=*! *+),-,./! %-%&7.,.! ,.!

/>+! l#+./,=-! =*! J>+/>+1! B+-8+1! 8,**+1+-2+.! %1+! />+! 2#&/#1%&! 1+*&+2/,=-.! =*! %&&+B+8!

:,=&=B,2%&!*%2/.?!G>+!8+*,-,/,=-!=*!.+H!,-!:,=&=B,2%&! /+1).!,.! ,-.#**,2,+-/!*=1!*+),-,./!

/>+=17t!>+-2+@!*+),-,./!/>+=1,./.@!.#2>!%.!]%7&+!W#:,-@!:+B%-!/=!#.+!;B+-8+1<!*=1!%-!

%AA1=A1,%/+! +HA&%-%/,=-! =*! />+! ,-+l#%&,/,+.! :+/J++-! />+! /J=! .+H+.?jg!L/! />%/! A=,-/@!

%-%/=)7!,.!-=!&=-B+1!2=-2+,3+8!%.!8+./,-7@!%-8!J>%/!)%//+1.!,.!/>+!.=2,%&!.,B-,*,2%-2+!

=*!B+-8+1?!K=&&=J,-B!/>%/!A+1.A+2/,3+@!,-./+%8!=*!:+,-B!8+*,-+8!,-!/+1).!=*!;.+H@<!/>+!

;)%-@<! />+! ;1%A,./<!J>=! ,.! %/! ./%0+! ,-! =#1! ./#87! %-8! *=1!J>=)!J+! %1+! &==0,-B! *=1!

.>=#&8!1%/>+1!:+!8+*,-+8!,-!/+1).!=*!;B+-8+1?<!G>+1+*=1+@!/>+!*,1./!l#+./,=-!/>%/!>%.!/=!

:+!%-.J+1+8!J,&&!:+!/>%/!=*!J>%/!B+-8+1!,.?!!

!

>484>4!.OIN!KZ!1HLXHG\!

!

>484>484!3R^QI^PNAZ!*RLQHTN!RS!(H]_^IPKNY!

!

! S-+! =*! />+! /#1-,-B! A=,-/.! =*! />+! B+-8+1! 8+:%/+! ,.! %2/#%&,5+8! :7! K=#2%#&/N.!

1+*&+2/,=-! ,-!%&'$Q2?*.+>$./$C'HJ,;2*>j_?!\=J+3+1@!K=#2%#&/! +HA&%,-.! />%/!>,.!%,)! ,-!

*=2#.,-B!>,.!,-3+./,B%/,=-!#A=-!.+H#%&,/7!,.!%!)%//+1!=*!J1,/,-B!;/>+!A=&,/,2%&!>,./=17!

=*! />+! A1=8#2/,=-! =*! y/1#/>N?<jj!L/! />+! :+B,--,-B! =*! />+! *,1./! 3=&#)+! =*! >,.! +..%7@!

K=#2%#&/! %..+1/.k! ;.+H! J%.! -=/! .=)+/>,-B! =-+! .,)A&7! M#8B+8t! ,/! J%.! %! />,-B! =-+!

%8),-,./+1+8?! I/! J%.! ,-! />+! -%/#1+! =*! %! A#:&,2! A=/+-/,%&t! ,/! 2%&&+8! *=1! )%-%B+)+-/!

A1=2+8#1+.t!,/!>%8!/=!:+!/%0+-!2>%1B+!=*!:7!%-%&7/,2%&!8,.2=#1.+.?<j`!G>,.!,.!/>+!1+%.=-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
je!O,2>%+&!C?!U,))+&@!,-/1=8#2/,=-!/=!%&'$I')='+'=$C.-2'*>$0',='+@!+8?!O,2>%+&!C?!U,))+&!%-8!L)7!
L1=-.=-!n[+J!i=10@!SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!cddeo@!AA?!^P_@!A?!c?!
jg!]%7&+!W#:,-! #.+.! />+! A>1%.+! ;.+HqB+-8+1! .7./+)<! ,-! =18+1! /=! 8+.21,:+! ;%! .+/! =*! %11%-B+)+-/.! :7!
J>,2>! />+! :,=&=B,2%&! 1%J! )%/+1,%&! =*! >#)%-! .+H! %-8! A1=21+%/,=-! ,.! .>%A+8! :7! >#)%-@! .=2,%&!
,-/+13+-/,=-<!n]%7&+!W#:,-@!;G>+!G1%**,2!,-!m=)+-k![=/+.!=-!/>+!yY=&,/,2%&!D2=-=)7N!=*!C+H@<!,-!%&'$
C'-.)=$D,8'M$ 6$ 0',='+$ 2)$ G'92)2?*$ %&'.+>@! +8?! X,-8%![,2>=&.=-! w[+J!i=10@! X=-8=-k! W=#/&+8B+@!
^ajjx@!AA?!cjP_b@!A?!c`o?!
j_!O,2>+&!K=#2%#&/@!%&'$Q2?*.+>$./$C'HJ,;2*>"$X.;J9'$!M$6)$B)*+.=J-*2.)@! /1%-.?!W=:+1/!\#1&+7!n[+J!
i=10k!!Y%-/>+=-!"==0.@!^aj`o?!
jj!O,2>+&!K=#2%#&/@! ;G>+!D-8!=*! />+!O=-%12>7!=*!C+H@<! /1%-.?!f#8&+7!O?!O%12>,@! ,-!G.J-,J;*$328'M$
B)*'+82'4?@!!lUU#VR@!+8?!C7&3|1+!X=/1,-B+1!n[+J!i=10k!C+),=/+H/n+o@!^a`ao@!AA?!c^ePcg@!A?!^ba?!
j`!K=#2%#&/@!%&'$Q2?*.+>$./$C'HJ,;2*>@!A?!ce?!



! V@

/>+! ,-l#,17! *=1! %! K=#2%#&8,%-! B+-8+1! #-8+1./%-8,-B! 2==A+1%/+.! J,/>! K=#2%#&/N.!

;A=J+1<!%-%&7.,.?!K=#2%#&/!%1B#+.!/>%/@!8#1,-B!/>+!+,B>/++-/>!2+-/#17@!A=J+1@!J>,2>!

A1+3,=#.&7! >+&8! />+! 1,B>/! =*! 8+%/>! #A=-! ,-8,3,8#%&.@! :+2=)+.! 2=-2+1-+8! J,/>! />+!

A1=8#2/,=-! %-8! />+! 1+B#&%/,=-! =*! &,*+?! L! .=2,+/7N.! J+%&/>@! A=J+1! %-8! *#/#1+! %1+!

./1=-B&7! 8+A+-8+-/! =-! />+! J%7! +%2>! ,-8,3,8#%&! )%0+.! %! #.+! =*! >,.q>+1! .+H@! %-8!

+-.#1+8!:7!/>+!,-21+%.+!=*!,/.!A=A#&%/,=-!%-8!/>+!#A1,B>/-+..!=*!,/.!2,/,5+-.@!)%11,%B+!

1#&+.!%-8!*%),&7!=1B%-,5%/,=-?ja!I/!,.!,-!/>+!2=#1.+!=*!/>,.!1+B#&%/=17!2#&/,3%/,=-!=*!&,*+!

/>%/! />+! 2%/+B=17! =*! .+H! ,.! +./%:&,.>+8?`d !C+H! ,.! .>%A+8! ,-! =18+1! /=! 1+B#&%/+! %-8!

A1+.+13+!/>+!1+A1=8#2/,=-!=*!&,*+?!K=1!/>+!.%0+!=*!A=J+1@!>+/+1=.+H#%&,/7!%-8!>%3,-B!%!

.+H!J,/>!2=-2+1-!/=!%!:,=&=B,2%&!8+./,-7!:+2=)+.!,)A=1/%-/?!I-8++8@!.+H!-=J!:+&=-B.!

/=! %! 8,.2,A&,-%17! *=1)! =*! A=J+1?! G>,.! )+%-.! />%/! J,/>! />+! >+&A! =*! M#1,8,2%&!

&%J.q%#/>=1,/7@!&,),/.@!1+./1,2/,=-.!%-8!A1=>,:,/,=-.!%1+!+./%:&,.>+8?!m,/>!/>+!)+%-.!=*!

/>+.+! &%J.! %-8! .2,+-/,*,2! 1+B,)+.@! A=J+1! ./%1/.! /=! 2=-/1=&! %&&! .=1/.! =*! =:M+2/.! %-8!

,8+-/,/,+.?`^!"#/&+1!A#/.!,/!2&+%1&7k!;G>+!2%/+B=17!=*!.+H!,.!2=-./1#2/+8!%.!%-!=:M+2/!=*!

./#87!%-8!2=-/1=&?<`c!G>,.!,.!/>+!1+%.=-!J>7!/>+!,-l#,17!*=1!/>+!+HA%-8,-B!A1=8#2/,=-!

=*!8,.2=#1.+.!=-!;.+H<!>%8!/=!/%0+!A&%2+!-=/!,-!/>+!*,+&8!=*!A=J+1!:#/!1%/>+1!,-!/>+!=-+!

=*! )#&/,A&+! %-8! )=:,&+! A=J+1! 1+&%/,=-.?! G>#.@! ,-! />+! 8,.2=#1.+! =*! .+H@! A=J+1! %-8!

0-=J&+8B+!%1+!B%/>+1+8?`b!

!!

! I-!/>+!2&=.,-B!2>%A/+1!=*!/>+!*,1./!3=&#)+!=*!%&'$Q2?*.+>$./$C'HJ,;2*>@!K=#2%#&/!

.#BB+./.! />%/! />+!2%/+B=17!=*! .+H! ,.! ,/.+&*!2=-./1#2/+8! />1=#B>!%!>,./=1,2%&&7! .A+2,*,2!

)=8+!=*!.+H#%&,/7t!>+!1+*#/+.!/>+!,8+%!/>%/!.+H!,.!%!.#:./%-/,%&!%-8!-+2+..%17!2%/+B=17@!

J>,2>!,.!A1,=1!/=!%-7!2%/+B=1,5%/,=-!=*!.+H#%&!8,**+1+-2+?`e!C+H@!,.!,-8++8!2=+H/+-.,3+!

J,/>! A=J+1! 1+&%/,=-.?! I-! />,.! J%7@! %22=18,-B! /=! K=#2%#&/@! .+H! ,.! -=/! %! ;2%#.+<! =*!

.+H#%&!+HA+1,+-2+@!:+>%3,=1@!%-8!8+.,1+?!L.!"#/&+1!,-8,2%/+.!,/!%&.=@!K=#2%#&/!+HA=.+.!

.+H!%.!;%-!+**+2/<t!,/!,.!/>+!+**+2/@!/>+!A1=8#2/,=-!=*!A=J+1N.!1+B,)+!=*!.+H#%&,/7!/>%/!

.++0.!/=!1+B#&%/+!.+H#%&!+HA+1,+-2+?`g!K=#2%#&/!+HA1+..+.!/>+.+!,8+%.!%&.=!,-!>,.!:1,+*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ja!I:,8?@!A?!c_?!
`d!p#8,/>! "#/&+1@! ;C+H#%&! I-3+1.,=-.@<! ,-! G'92)2?*$ B)*'+1+'*,*2.)?$ ./$ 72-&';$ G.J-,J;*@! +8?! C#.%-! p?!
\+0)%-!nV-,3+1.,/7!Y%10@!YLk!G>+!Y+--.7&3%-,%!C/%/+!V-,3+1.,/7!Y1+..@!^aa_o@!AA?!gaPjg@!A?!_d?!
`^!K=#2%#&/@!%&'$Q2?*.+>$./$C'HJ,;2*>@!A?!^baP^eg?!
`c!"#/&+1@!;C+H#%&!I-3+1.,=-.@<!A?!_d?!
`b!K=#2%#&/@!%&'$Q2?*.+>$./$C'HJ,;2*>@!A?!^baP^eg!
`e!I:,8?@!A?!^gdP^gjt!p#8,/>!"#/&+1@!I')='+$%+.JA;'!n[+J!i=10k!W=#/&+8B+@!^aado@!A?!ca?!
`g!I:,8?!



! VQ

:#/!.,B-,*,2%-/!,-/1=8#2/,=-!/=!/>+!M=#1-%&.!=*!Q'+-J;2)'$P,+A2)VU@!%!-,-+/++-/>!2+-/#17!

K1+-2>!>+1)%A>1=8,/+?!\+12#&,-+!J%.!%..,B-+8!/>+!.+H!=*!;*+)%&+<!%/!:,1/>?!I-!>,.q>+1!

+%1&7! /J+-/,+.@! %*/+1! %! .+1,+.! =*! 2=-*+..,=-.! /=! 8=2/=1.! %-8! A1,+./.@! .q>+!J%.! &+B%&&7!

2=)A+&&+8! /=! 2>%-B+! >,.q>+1! .+H! /=! ;)%&+?<! I-! />+! M=#1-%&@! :+.,8+.! />+!)+8,2%&! %-8!

&+B%&!8=2#)+-/.!/>%/!8,.2#..!/>+!:%.,.!=-!J>,2>!/>+!8+.,B-%/,=-!=*!>,.q>+1!;/1#+<!.+H!

J%.!8+2,8+8@!/>+1+!,.!%&.=!%!.%/,1,2!.>=1/!./=17!:7!/>+!]+1)%-!J1,/+1@!S.2%1!Y%-,55%?!I-!

>,.! ,-/1=8#2/,=-! /=! />+! )+)=,1.! =*!Q'+-J;2)'$ P,+A2)! %-8! ,-! />+! 2=-/,-#,/7! =*! >,.!

21,/,2%&! B+-+%&=B7! =*! />+! 2%/+B=17! =*! ;.+H<! ,-! />+! *,1./! 3=&#)+! =*! %&'$ Q2?*.+>$ ./$

C'HJ,;2*>@!K=#2%#&/!l#+./,=-.!J>+/>+1!/>+!-=/,=-!=*!%!/1#+!.+H!,.!-+2+..%17?!K=#2%#&/!

J1,/+.k!;",=&=B,2%&!/>+=1,+.!=*!.+H#%&,/7@!M#1,8,2%&!2=-2+A/,=-.!=*!/>+!,-8,3,8#%&@!*=1).!

=*!%8),-,./1%/,3+!2=-/1=&!,-!)=8+1-!-%/,=-.@!&+8!&,//&+!:7!&,//&+!/=!1+M+2/,-B!/>+!,8+%!=*!%!

),H/#1+!=*!/>+!/J=!.+H+.!,-!%!.,-B&+!:=87@!%-8!2=-.+l#+-/&7!/=!&,),/,-B!/>+!*1++!2>=,2+!

=*! ,-8+/+1),-%/+! ,-8,3,8#%&.?!\+-2+*=1/>@! +3+17:=87!J%.! /=! >%3+! =-+! %-8!=-&7! =-+!

.+H?! D3+17:=87! J%.! /=! >%3+! >,.! =1! >+1! A1,)%17@! A1=*=#-8@! 8+/+1),-+8! %-8!

8+/+1),-,-B! .+H#%&! ,8+-/,/7t! %.! *=1! />+! +&+)+-/.! =*! />+!=/>+1! .+H! />%/!),B>/! %AA+%1@!

/>+7!2=#&8!=-&7!:+!%22,8+-/%&@!.#A+1*,2,%&@!=1!+3+-!l#,/+!.,)A&7!,&&#.=17?<`j!G>+1+*=1+@!

.+H!,.!-=/!%!:,=&=B,2%&!=1!%!-%/#1%&!.#:./%-2+t!,/!,.!1%/>+1!%-!%1/,*,2,%&!2%/+B=17!%/!/>+!

,-/+1.+2/,=-! =*! %-%/=),2%&! +&+)+-/.@! :,=&=B,2%&! *#-2/,=-.@! :+>%3,=1.@! .+-.%/,=-.@!

A&+%.#1+.! %-8! A=J+1! 1+&%/,=-.?! \=J+3+1@! "#/&+1! J,&&! .==-! %1B#+! />%/! %&/>=#B>!

K=#2%#&/!2&%,).!,-!%&'$Q2?*.+>$./$C'HJ,;2*>$/>%/!.+H#%&,/7!,.!2=+H/+-.,3+!J,/>!A=J+1@!

>+!*%,&.!/=!1+2=B-,5+!/>+!2=-21+/+!1+&%/,=-.!=*!A=J+1!/>%/!:=/>!2=-./1#2/!%-8!2=-8+)-!

\+12#&,-+N.!.+H#%&,/7?``!G>,.!21,/,l#+!,.!>=J+3+1!-=/!A%1/!=*!=#1!*=2#.?!!

!

L22=18,-B!/=!/>,.!%-%&7.,.@!.+H!%AA+%1.!%.!%!>,./=1,2%&!2=-./1#2/,=-@!,-./+%8!=*!

:+,-B! %! :,=&=B,2%&! .#:./%-2+? `a ![+3+1/>+&+..@! D?! X?! O2Q%&&#)! #-8+1.2=1+.! %-!

,-/+1+./,-B!)=3+!/>%/!K=#2%#&/!)%0+.!%/!/>+!+-8!=*!/>+!*,1./!3=&#)+!=*!%&'$Q2?*.+>$./$

C'HJ,;2*>t!>+!1+3+1.+.!/>+!/+1).!=*!/>+!8+:%/+!*1=)!;.+H<!%.!/>+!1+%&@!*=#-8%/,=-%&@!=1!

#-2=-./1#2/+8! 2%/+B=17! %-8! ;.+H#%&,/7<! %.! />+! 2=-./1#2/+8@! 8+A+-8+-/! 2%/+B=17!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`_!O,2>+&! K=#2%#&/@! ,-/1=8#2/,=-! /=!Q'+-J;2)'$ P,+A2)M$ P'2)<$ *&'$ 0'-')*;>$O2?-.8'+'=$7'9.2+?$ ./$ ,$
f2)'*'')*&$:')*J+>$G+')-&$Q'+9,1&+.=2*'@!/1%-.?!W,2>%18!O2f=#B%&&!n[+J!i=10k!Y%-/>+=-@!^a`do?!
`j!I:,8?@!A?!`?!
``!"#/&+1@! I')='+$ %+.JA;'@! A?! ^cdt! T+7-+A! f,1+0@! ;p#8,/>! "#/&+1k! G=A&#).%&! Q,-.,7+/! 3+! "+8+-,-!
O%88+&+()+.,@<! ,-! :2)?2>'*;2$ [;9,ZM$ C.?>,;$ P2;29;'+'$ G'92)2?*$ P,Z_h;,+@! 2=)A?! T+7-+A! f,1+0!
nI./%-:#&k!i%A'!U1+8,@!cddao@!AA?!_jP`e@!A?!j^Pjc?!
`a!K=#2%#&/@!%&'$Q2?*.+>$./$C'HJ,;2*>@!A?!^dg?!



! VV

A1=8#2+8! :7! .+H@! ;/=! A=.,/! y.+H#%&,/7N! %.! />+! :%.,2! 2%/+B=17@! />+! y1+%&! >,./=1,2%&!

*=1)%/,=-!Z!nB,3,-Bo!1,.+!/=!/>+!-=/,=-!=*!.+HN!%-8!y.+HN!%.!/>+!,)%B,-%17!,8+%&!/>,.!

+**+2/! .++0.! /=! +3=0+! =1! +HA1+..?!Z! >=J+3+1@! />+1+! ,.! %-=/>+1! ,)A=1/%-/! +**+2/! =*!

K=#2%#&/N.!1+3+1.%&k!/>+!.+A%1%/,=-!=*!y.+HN!%-8!y.+H#%&,/7N!*1=)!B+-8+1?<ad!C,-2+!/>+!

*=2#.!%/! />,.!A=,-/! ,.! /=!#-8+1&,-+! />+!2=-.,8+1%/,=-!=*! .+H!%.!-=/!:+,-B!%!:,=&=B,2%&!

+-/,/7@!I!J,&&!-=/!+-/+1!,-/=!/>,.!8,.2#..,=-!=*!K=#2%#&/N.!;B+-8+1<!2=-2+A/!J,/>!1+B%18!

/=! >,.! 2=-2+A/,=-! =*! .+Hq#%&,/7?a^!K=#2%#&/N.! %-%&7.,.@! +3+-/#%&&7@! .>=J.! #.! /=! J>%/!

+H/+-/!.+H!,.!-=/!%!-%/#1%&!,8+-/,/7!:#/!1%/>+1!%!.=2,%&!A1=8#2/,=-@!J>,2>!,.!2=-./1#2/+8!

/>1=#B>!1+B,)+.!=*!0-=J&+8B+!%-8!A=J+1?ac! !

! ! !

>484>4>4!1HLXHG<!@0RKLMA!GINOHG!NOIL!@'HKLMA!

!

! "+.,8+.! K=#2%#&/@! />+! %1B#)+-/! />%/! .+H! ,.! %! >,./=1,2%&! A1=8#2/,=-! ,.! %&.=!

%22+A/+8!%-8!%&&+B+8!:7! />+=1,./.! .#2>!%.!C,)=-+!8+!"+%#3=,1ab@!O=-,l#+!m,//,Bae@!

B%7! >,./=1,%-.@! %-8!3%1,=#.! 2#&/#1%&! %-/>1=A=&=B,./.! %-8! .=2,%&! A.72>=&=B,./.?! I-! >+1!

*%)=#.! :==0!C'-.)=$ C'H@! C,)=-+! 8+!"+%#3=,1! %..+1/.! ;=-+! ,.! -=/! :=1-@! :#/! 1%/>+1!

A'-.9'?@! %! J=)%-?! [=! :,=&=B,2%&@! A.72>=&=B,2%&@! =1! +2=-=),2! *%/+! 8+/+1),-+.! />+!

*,B#1+! />%/! />+! >#)%-! *+)%&+! A1+.+-/.! ,-! .=2,+/7t! ,/! ,.! 2,3,&,5%/,=-! %.! %! J>=&+! />%/!

A1=8#2+.!/>,.!21+%/#1+@!,-/+1)+8,%/+!:+/J++-!)%&+!%-8!+#-#2>@!J>,2>!,.!8+.21,:+8!%.!

*+),-,-+?<ag!"+%#3=,1! 2&+%1&7! 2&%,).! />%/! ;J=)%-<! ,.! %! >,./=1,2%&! ,8+%! %-8! -=/! %!

-%/#1%&!*%2/?!G>,.!,.!,-8++8!/>+!)=)+-/!J>+-!"+%#3=,1!)%0+.!%!8,./,-2/,=-!:+/J++-!

.+H@! #-8+1./==8! %.! %! :,=&=B,2%&! *%2/,2,/7@! %-8! B+-8+1@! #-8+1./==8! %.! />+! 2#&/#1%&!

,-/+1A1+/%/,=-!=1!.,B-,*,2%/,=-!=*!/>%/!*%2/,2,/7?!I-!/>,.!2=-/+H/@!"#/&+1!.#BB+./.!/>%/!/>+!

%,)! =*! "+%#3=,1N.! 2&%,)@! ;=-+! ,.! -=/! :=1-@! :#/@! 1%/>+1@! :+2=)+.! %! J=)%-<@! ,.! /=!

1+,-/+1A1+/! />+! 8=2/1,-+! =*! 2=-./,/#/,-B! %2/.! *1=)! />+! A+1.A+2/,3+! =*! />+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ad!D?! X?! O2Q%&&#)@! ;G+2>-=&=B,+.! =*! G1#/>! %-8! />+! K#-2/,=-! =*! ]+-8+1! ,-! K=#2%#&/@<! ,-! G'92)2?*$
B)*'+1+'*,*2.)?$./$72-&';$G.J-,J;*@!+8?!C#.%-!p?!\+0)%-!nV-,3+1.,/7!Y%10@!YLk!G>+!Y+--.7&3%-,%!C/%/+!
V-,3+1.,/7!Y1+..@!^aa_o@!AA?!jjPaj@!A?!jat!K=#2%#&/@!%&'!Q2?*.+>$./$C'HJ,;2*>@!A?!^gj?!
a^!K=1!*#1/>+1!1+%8,-B!=-!/>+!8+:%/+@!.++k!O2Q%&&#)@!A?!jaPaj?!
ac!X=,.! O2[%7@! ;]+-8+1@! Q,A2*J?! %-8! />+! K,+&8k! Y,+11+! "=#18,+#! %-8! />+! X,),/.! =*! W+*&+H,3,/7@<!
%&'.+>$:J;*J+'$C.-2'*>@!E=&?^_@![=?^!n^aaaok!AA?!agP^^j@!A?!a_?!
ab!C,)=-+!8+!"+%#3=,1@!%&'$C'-.)=$C'H@!/1%-.?!%-8!+8?!\?!O?!Y%1.>&+7!n[+J!i=10k!E,-/%B+@!^aaao?!
ae!O=-,l#+!m,//,B@!;S-+!,.![=/!"=1-!%!m=)%-@<!,-!%&'$C'-.)=$D,8'M$6$0',='+$2)$G'92)2?*$%&'.+>@!
+8?!X,-8%![,2>=&.=-!n[+J!i=10@!X=-8=-k!W=#/&+8B+@!^ajjo@!AA?!c_gPj^?!
ag!"+%#3=,1@!A?!cag?!



! VW

A>+-=)+-=&=B,2%&! /1%8,/,=-? a_ !;G=! :+! *+)%&+! ,.@! %22=18,-B! /=! />%/! n"+%#3=,1N.o!

8,./,-2/,=-!%!*%2/,2,/7!J>,2>!>%.!-=!)+%-,-B@!:#/!/=!:+!%!J=)%-!,.!/=!>%3+!A'-.9'$%!

J=)%-@! /=!2=)A+&! />+!:=87! /=!2=-*=1)!/=!%-!>,./=1,2%&! ,8+%!=*! yJ=)%-@N! /=! ,-8#2+!

/>+! :=87! /=! :+2=)+! %! 2#&/#1%&! .,B-@! /=! )%/+1,%&,5+! =-+.+&*! ,-! =:+8,+-2+! /=! %-!

>,./=1,2%&&7!8+&,),/+8!A=..,:,&,/7@!%-8!/=!8=!/>,.!%.!%!.#./%,-+8!%-8!1+A+%/+8!2=1A=1+%&!

A1=M+2/?<aj!

! !

! I-8++8@!"#/&+1!A=,-/.!=#/!/>+!A>+-=)+-=&=B,2%&!/>+=1,+.!=*!>#)%-!+):=8,)+-/@!

)=1+!A1+2,.+&7!/>+!=-+!=*!O%#1,2+!O+1&+%#PY=-/7@!J>=!%&.=!%,)+8!/=!8,./,-B#,.>!/>+!

3%1,=#.! A>7.,=&=B,2%&! %-8! :,=&=B,2%&! 2%#.%&,/,+.t! />,.! 8,./,-2/,=-! ./1#2/#1+.! :=8,&7!

+H,./+-2+! %-8! />+! )+%-,-B.! =*! +):=87,-B! +H,./+-2+! ,-! />+! 2=-/+H/! =*! &,3+8!

+HA+1,+-2+?a`!O+1&+%#PY=-/7@!,-!%&'$@&').9').;.<>$./$@'+-'1*2.)@!=-!/>+!%22=#-/!=*!

;/>+!:=87!,-!,/.!.+H#%&!:+,-B@<!+H%),-+.!.#2>!,..#+.!=*!:=8,&7!+HA+1,+-2+!%-8!%1B#+.!

/>%/! />+! :=87! ,.! ;%! >,./=1,2%&! ,8+%<! 1%/>+1! />%-! ;%! -%/#1%&! .A+2,+.?<aa!I/! ,.! />+! .%)+!

2&%,)@!%.!l#=/+8!%:=3+!*1=)!"+%#3=,1@!/>%/!J=)%-!,.!%!>,./=1,2%&!+-/,/7!1%/>+1!/>%-!%!

-%/#1%&!*%2/?!\=J+3+1@!,-!:=/>!2=-/+H/.@!2=-.,8+1,-B!/>+!:=87!%.!%!>,./=1,2%&!.,/#%/,=-!

+l#%&.!%!8+-,%&!=*!,/.!)%/+1,%&,/7?!I/!)+%-.!/>+.+!2=-/+H/.!1+2=-2+,3+!/>+!:=87!/>1=#B>!

/>+! A1=2+..! 8#1,-B! J>,2>! />+! :=87! 2=)+.! /=! :+%1! 2#&/#1%&! )+%-,-B.?! K=1! :=/>!

O+1&+%#PY=-/7! %-8! "+%#3=,1@! />+! :=87! ,.! %-! %2/,3+! A1=2+..! =*! +):=87,-B! 2+1/%,-!

2#&/#1%&! %-8! >,./=1,2%&! A=..,:,&,/,+.?! G>+.+! A=..,:,&,/,+.! -++8! %-! %B+-27! /=! 1+-8+1t!

*#-8%)+-/%&&7!,-!%!81%)%/,2!)%--+1?!"7!;81%)%/,2@<!"#/&+1!)+%-.!/>%/!/>+!:=87!,.!%-!

=-B=,-B!%-8!2=-./%-/!)%/+1,%&,5%/,=-!=*!A=..,:,&,/,+.?!;S-+!,.!-=/!.,)A&7!%!:=87@!:#/!

,-! .=)+! 3+17! 0+7! .+-.+@! =-+! 8=+.! =-+N.! :=87! %-8! ,-8++8@! =-+! 8=+.! =-+N.! :=87!

8,**+1+-/&7! *1=)! =-+N.! 2=-/+)A=1%1,+.! %-8! *1=)! =-+N.! +):=8,+8! A1+8+2+..=1.! %-8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a_!;K,-%&&7@! />+! A>+-=)+-=&=B,2%&! />+=17! =*! y%2/.@N! +.A=#.+8! :7!D8)#-8!\#..+1&@!O%#1,2+!O+1&+%#P
Y=-/7! %-8!]+=1B+!\+1:+1/!O+%8@! %)=-B! =/>+1.@! .++0.! /=! +HA&%,-! />+!)#-8%-+!J%7! ,-!J>,2>! .=2,%&!
%B+-/.! -.)?*2*J*'$ .=2,%&! 1+%&,/7! />1=#B>! &%-B#%B+@! B+./#1+@! %-8! %&&! )%--+1! =*! .7):=&,2! .=2,%&! .,B-?!
G>=#B>! A>+-=)+-=&=B7! .=)+/,)+.! %AA+%1.! /=! %..#)+! />+! +H,./+-2+! =*! %! 2>==.,-B! %-8! 2=-./,/#/,-B!
%B+-/! A1,=1! /=! &%-B#%B+! nJ>=! A=.+.! %.! />+! .=&+! .=#12+! =*! ,/.! 2=-./,/#/,-B! %2/.o@! />+1+! ,.! %&.=! %!)=1+!
1%8,2%&!#.+!=*!/>+!8=2/1,-+!=*!2=-./,/#/,=-!/>%/!/%0+.!/>+!.=2,%&!%B+-/!%.!%-!.Am'-*$1%/>+1!/>%-!/>+!.#:M+2/!
=*! 2=-./,/#/,3+! %2/.<! np#8,/>! "#/&+1@! ;Y+1*=1)%/,3+! L2/.! %-8! ]+-8+1! Q=-./,/#/,=-k! L-! D..%7! ,-!
Y>+-=)+-=&=B7!%-8!K+),-,./!G>+=17@<!%&',*+'$n.J+),;@!E=&?!ed@![=?!e!wf+2+):+1@!^a``x@!AA?!g^aP
gb^@!A?!g^ao?!
aj!I:,8?@!A?!gcc?!
a`!I:,8?@!A?!gcd?!
aa!O%#1,2+!O+1&+%#PY=-/7@!%&'$@&').9').;.<>$./$@'+-'1*2.)e$/1%-.?!Q=&,-!C),/>!n"=./=-k!W=#/&+8B+!
%-8!U+B%-!Y%#&@!^a_co@!A?!^geP^je?!



! VX

.#22+..=1.!%.!J+&&?<^dd!"+.,8+.!:+,-B!%!>,./=1,2%&!.,/#%/,=-@!%22=18,-B!/=!/>+.+!%-%&7.,.!

/>+! nB+-8+1+8o! :=87! /#1-.! =#/! /=! :+! %&.=! 2=-./,/#/+8! =*! %-8! J%7.! =*! 8=,-B@!

81%)%/,5,-B@!%-8!1+A1=8#2,-B!%!>,./=1,2%&!.,/#%/,=-?!G>+1+*=1+@!/>+!2=-2+A/!=*!B+-8+1!

,.!%!3+1:!1%/>+1!/>%-!%!-=#-@!%!;8=,-B<!1%/>+1!/>%-!%!;:+,-B?<^d^!

!

! I-!/>,.!.+-.+@!"#/&+1!2&%,).!/>%/!B+-8+1!,.!-=/!%!./%:&+!,8+-/,/7!=1!&=2#.!=*!%B+-27!

*1=)! J>,2>! 3%1,=#.! %2/.! %1+! A1=2++8+8?! ]+-8+1! 1%/>+1! :+2=)+.! %-! ,8+-/,/7! :#,&/!

J,/>,-! /,)+@! %-! ,8+-/,/7! ,-./,/#/+8! />1=#B>! %! ./7&,5+8! 1+A+/,/,=-! =*! %2/.?! \+-2+@! />+!

:=87!)#./! :+! #-8+1./==8!J,/>! ,/.! B+./#1+.@!)=3+)+-/.@! %-8! +-%2/)+-/.! =*! 3%1,=#.!

0,-8.@!J>,2>!A1=8#2+!/>+!,&&#.,=-!=*!%!./%:&+!B+-8+1+8!.+&*?!G>+!.#:./%-/,%&!)=8+&!=*!

,8+-/,/7! ,.! -=! &=-B+1! %/! ./%0+?! m,/>! />+! %1B#)+-/! =*! %! B+-8+1! ,-./,/#/+8! />1=#B>!

8,.2=-/,-#=#.! %2/.@! />+! %AA+%1%-2+! =*! .#:./%-2+! /#1-.! ,-/=! %! 2=-./1#2/+8! ,8+-/,/7@! %!

A+1*=1)%/,3+!%22=)A&,.>)+-/?^dc!!

!

! "#/&+1!#-8+1.2=1+.!B+-8+1!1+%&,/7!%.!:+,-B!A+1*=1)%/,3+@!)+%-,-B!/>%/!,/.!1+%&,/7!

=22#1.!=-&7!,*!,/!,.!A+1*=1)+8?!G>+!A+1*=1)%/,3,/7!/>%/!,.!%/!./%0+!>+1+@!.>=#&8!-=/!:+!

)+1B+8! J,/>! +HA1+..,=-,.)?! Q+1/%,-! 0,-8.! =*! %2/.! %1+! #.#%&&7! ,-/+1A1+/+8! %.! :+,-B!

+HA1+..,3+!=*!%!B+-8+1!2=1+!=1!,8+-/,/7t!:#/!J>,&+!/>+.+!%2/.!.=)+/,)+.!2=-*=1)!/=!%-!

+HA+2/+8!B+-8+1! ,8+-/,/7@! />+7!%&.=!.=)+/,)+.!2=-/+./! />+!+HA+2/%/,=-! ,-!.=)+!J%7?!

"#/&+1!+HA1+..+.!/>,.!+HA+2/%/,=-!*1=)!/>+!A+12+A/,=-!=*!.+H!#-8+1./==8!%.!%!8,.21+/+!

%-8!*,2/,/,=#.!8%/#)!=*!A1,)%17!.+H#%&!2>%1%2/+1,./,2.?!i+/@!/>,.!)=./&7!A=A#&%1!/>+=17!

=*! %2/.! %.! :+,-B! +HA1+..,3+! =*! B+-8+1! .#BB+./.@! ,-! =AA=.,/,=-! /=! "#/&+1N.!

A+1*=1)%/,3,/7!/>+=17@!/>%/!B+-8+1!,/.+&*!,.!.=)+/>,-B!A1,=1!/=!/>+.+!3%1,=#.!%2/.?!G>,.!

,.! />+! 1+%.=-@! %22=18,-B! /=! "#/&+1t! />+! 8,./,-2/,=-! :+/J++-! +HA1+..,=-,.)! %-8!

A+1*=1)%/,3+-+..! ,.! 21#2,%&?! \+-2+@! 2&%,),-B! />%/! B+-8+1! %//1,:#/+.! %-8! %2/.! %1+!

A+1*=1)%/,3+! J=#&8! )+%-! />%/! />+1+! ,.! -=! A1++H,./,-B! ,8+-/,/7! :7! J>,2>! %-! %2/! =1!

%//1,:#/+!),B>/! :+!)+%.#1+8?! I-! />,.! 2%.+@! "#/&+1! .%7.k! ;G>+1+!J=#&8! :+! -=! /1#+! =1!

*%&.+@! 1+%&! =1! 8,./=1/+8! %2/.! =*! B+-8+1@! %-8! />+! A=./#&%/,=-! =*! %! /1#+! B+-8+1! ,8+-/,/7!

J=#&8! :+! 1+3+%&+8! %.! %! 1+B#&%/=17! *,2/,=-?! G>%/! B+-8+1! 1+%&,/7! ,.! 21+%/+8! />1=#B>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^dd!"#/&+1@! ;Y+1*=1)%/,3+! L2/.! %-8!]+-8+1! Q=-./,/#/,=-k! L-! D..%7! ,-! Y>+-=)+-=&=B7! %-8! K+),-,./!
G>+=17@<!A?!gcdPgc^?!
^d^!"#/&+1@!I')='+$%+.JA;'@!A?!bb?!
^dc!"#/&+1@! ;Y+1*=1)%/,3+! L2/.! %-8!]+-8+1! Q=-./,/#/,=-k! L-! D..%7! ,-! Y>+-=)+-=&=B7! %-8! K+),-,./!
G>+=17@<!A?!g^aPgcd?!



! VB

.#./%,-+8!.=2,%&!A+1*=1)%-2+.!)+%-.!/>%/!/>+!3+17!-=/,=-.!=*!%-!+..+-/,%&!.+H@!%!/1#+!

=1! %:,8,-B!)%.2#&,-,/7! =1! *+),-,-,/7@! %1+! %&.=! 2=-./,/#/+8! %.! A%1/! =*! />+! ./1%/+B7! :7!

J>,2>!/>+!A+1*=1)%/,3+!%.A+2/!=*!B+-8+1!,.!2=-2+%&+8?<^db!

! !

>484>4C4!(')*+,$<!%OH!@:RUA!RS!0RKLM!1HLXHG!

!

>484>4C484!3GRW!("-*$!NR!(')*+,$!

!

! "#/&+1N.! *=1)#&%/,=-! =*! />+! :=87! %.! %! )=8+! =*! 81%)%/,5,-B! =1! +-%2/,-B!

A=..,:,&,/,+.!=**+1.!%!A=..,:,&,/7!/=!#-8+1./%-8!>=J!%!2#&/#1%&!2=-3+-/,=-!,.!+):=8,+8!

%-8!+-%2/+8?^de!I-!=18+1!/=!+&%:=1%/+!/>,.!;>=J<!%-8!;B+-8+1@<!"=#18,+#N.!2=-2+A/!=*!

&,A2*J?!J>,2>!,.!,-.A,1+8!:7!L1,./=/&+N.!;>+H,.<$%-8!:7!O%12+&!O%#..N!#-8+1./%-8,-B!

=*!&,A2*J?$J,&&!>+&A!#.!,-!=#1!*#1/>+1!%-%&7.,.?!!

!

G>+! ]1++0! /+1)! &'H2?! ,.! =1,B,-%&&7! 8+1,3+8! *1=)! L1,./=/&+@! />+! 2=-/+H/! ,-!

J>,2>!L1,./=/&+!)%0+.!#.+!=*!%-8!8+*,-+.!/>,.!/+1)!*,-8.!,/.!)+%-,-B!%.!%!>%:,/!=1!%!

&,A2*J?! ,-! />+! 1+&%/,=-.>,A! :+/J++-! /+2>-=&=B7! %-8! .+&*?! I-! />%/! 1+&%/,=-@! &'H2?!

.,B-,*,+.! />+! #-8+1./%-8,-B! =*! />+! .+&*?! L22=18,-B! /=! L1,./=/&+@! />+! >%:,/#%&!

8,.A=.,/,=-.!%1+!/>+!:%.,.!=*!>#)%-!%2/,3,/7!%-8!=*!/>+!.+&*!%-8!/>+7!%1+!,-./,&&+8!,-!#.!

*1=)!/>+!+%1&,+./!7+%1!=*!+8#2%/,=-?^dg!G>,.!A+1.A+2/,3+!%22=18,-B!/=!J>,2>!&,A2*J?!,.!

%! 2+-/1%&! A=,-/! />%/! )%0+.! >#)%-.! ,-/=! .+&3+.@! ,.! />+! .%)+! %.! />%/! J+! *,-8! =#/! ,-!

O%12+&!O%#..N! />,-0,-B?^d_!\=J+3+1@! %/! />%/!A=,-/! I!J=#&8! &,0+! /=!81%J!%//+-/,=-! /=!

/>+!/+1)!;8,.A=.,/,=-@<!J>,2>!J,&&!:+!*#1/>+1!%-%&75+8!,-!%!K=#2%#&8,%-!2=-/+H/?!!

!

! K=#2%#&/!:+B%-!#.,-B!/>+!-=/,=-!=*!;/+2>-=&=B,+.!=*!/>+!.+&*<!,-!>,.!&%/+1!J=10.!

/=! 8+-=/+! />+! .A+2,*,2! /+2>-,l#+.! />%/! >#)%-! :+,-B.! #.+! /=! A+1*=1)! =A+1%/,=-.! =-!

/>+).+&3+.!=1!=-!=/>+1! />,-B.?!\+! ,8+-/,*,+8!*=#1!)%M=1! /7A+.!=*! />+.+! /+2>-=&=B,+.k!

/>+.+!%1+@!;n^o!/+2>-=&=B,+.!=*!A1=8#2/,=-@!J>,2>!A+1),/!#.!/=!A1=8#2+@!/1%-.*=1)@!=1!

)%-,A#&%/+! />,-B.t! nco! /+2>-=&=B,+.! =*! .,B-! .7./+).@!J>,2>! A+1),/! #.! /=! #.+! .,B-.@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^db!I:,8?@!A?!gcj?!
^de!I:,8?@!A?!gcg?!
^dg!L1,./=/&+@!(*&2-,$f2-.9,-&',$nf2-.9,-&',)$(*&2-?o@! ,-!%&'$P,?2-$D.+Z?$./$6+2?*.*;'@!+8?!W,2>%18!
O2U+=-!n[+Ji=10k!W%-8=)!\=#.+@!^ae^o@!AA?!abgP^^c_@!A?!agcPa_e@!^^db%^gP^^da:cg?!
^d_!I%-!"#10,//@! ;G+2>-=&=B,+.!=*! />+!C+&*k!Q,A2*J?! %-8!Q%A%2,/,+.@<!n.J+),;$ /.+$ *&'$%&'.+>$./$C.-2,;$
P'&,82.J+@!E=&?bc@![=?c!ncddcok!AA?!c^aPbj@!A?!c^a?!



! VC

)+%-,-B.@!.7):=&.@!=1!.,B-,*,2%/,=-t!nbo!/+2>-=&=B,+.!=*!A=J+1@!J>,2>!8+/+1),-+!/>+!

2=-8#2/! =*! ,-8,3,8#%&.! %-8! .#:),/! />+)! /=! 2+1/%,-! +-8.! =1! 8=),-%/,=-@! %-!

=:M+2/,3,5,-B!=*!/>+!.#:M+2/t!neo!/+2>-=&=B,+.!=*!/>+!.+&*@!J>,2>!A+1),/!,-8,3,8#%&.!/=!

+**+2/!:7!/>+,1!=J-!)+%-.!=1!J,/>!/>+!>+&A!=*!=/>+1.!%!2+1/%,-!-#):+1!=*!=A+1%/,=-.!=-!

/>+,1!=J-!:=8,+.!%-8!.=#&.@!/>=#B>/.@!2=-8#2/@!%-8!J%7!=*!:+,-B@!.=!%.!/=!/1%-.*=1)!

/>+).+&3+.!,-!=18+1!/=!%//%,-!%!2+1/%,-!./%/+!=*!>%AA,-+..@!A#1,/7@!J,.8=)@!A+1*+2/,=-@!

=1!,))=1/%&,/7?<^dj!

! !

! L22=18,-B! /=! />+.+! 8+*,-,/,=-.@! />+! /+2>-=&=B,+.! =*! A=J+1! =:M+2/,3,5+! />+!

.#:M+2/!%-8!/+2>-=&=B,+.!=*! />+!.+&*!A+1),/! ,-8,3,8#%&.! /=!J=10!=-!/>+,1!=J-!:=8,+.@!

.=#&.@! />=#B>/.@! :+>%3,=1@! %-8!J%7.! =*! :+,-B?! "#/! />+-@! J>%/! 8=+.! />,.! /+2>-=&=B7!

)+%-v!G=!+H%),-+!/>+!2=-2+A/!=*!/+2>-=&=B7!,-!,/.+&*@!I!J,&&!1+/#1-!/=!L1,./=/&+!%B%,-?!

L.!,.!%&.=!,&&#./1%/+8!:7!\+,8+BB+1@!/>+!=1,B,-!=*!/>+!J=18!/+2>-=&=B7!>%.!,/.!1==/.!,-!

/>+! ]1++0! /+1)! *'-&)'@! J>,2>! ,-8,2%/+.! />+! 0-=J&+8B+! =*! >=J! /=! A1=8#2+! />,-B.?!

\=J+3+1@! :+.,8+.! />+! -%11=J+1! .+-.+! ,-! J>,2>! J+! #.+! />+! /+1)! /=8%7! /=! ,-8,2%/+!

)+2>%-,2%&! A1=8#2/,=-@! />+! A1=8#2/,=-! =*! =:M+2/.! ,.! -=/! />+! =-&7! 2=-2+1-! />%/! ,.!

,)A&,+8!:7!/>+!/+1)!*'-&)'?!I-8++8@!,-!%-/,l#,/7@!*'-&)'!%&.=!1+*+11+8!/=!/>+!A1=8#2/,=-!

=*! J=10.! =*! %1/@! )+%-,-B! /=! />+! A1=8#2/,=-! =*! %1/,*%2/.?! G>,.! ,)A&,+.! />%/! />+! /+1)!

.,B-,*,+.!%&&!/>+!0-=J&+8B+!%-8!.0,&&.!>#)%-,/7!+)A&=7.!,-!%-7!A1=8#2/,=-!=1!21+%/,3+!

%2/,3,/7? ^d` !L/! />%/! A=,-/@! L1,./=/&+N.! /+1)! 1+,H2?! ,.! %&.=! ,)A=1/%-/! >+1+@! %.! />,.!

,-8,2%/+.!/>+!%//,/#8+!/>%/!,-3=&3+.!8=,-B@!/1%-.%2/,=-@!%-8!A1%2/,2%&!%2/,3,/7!,-!B+-+1%&?!

G>+!0-=J&+8B+!/>%/!%22=)A%-,+.!1+,H2?!,.!2%&&+8!1&+.)'?2?@!J>,2>!.,B-,*,+.!A1%2/,2%&!

1%/,=-%&,/7! =1! A1%2/,2%&! J,.8=)! ,-! B+-+1%&? ^da !I-! />%/! .+-.+@! %.! "#10,//! ,-8,2%/+.@!

/+2>-=&=B7!2=#&8!:+!.%,8!/=!:+!/>+!A1%2/,2%&!1%/,=-%&,/7!/>%/!%22=)A%-,+.!%-8!B#,8+.!

A1=8#2/,3+!%2/,3,/,+.@!%-8@! />#.@! ,.!+-)+.>+8! ,-! />=.+!.=2,%&! 1+&%/,=-.! />1=#B>!J>,2>!

A+=A&+!%1+!+8#2%/+8!%-8! /1%,-+8?!O=1+=3+1! ,-! />,.!+8#2%/,=-!A1=2+..! ,-8,3,8#%&.!%1+!

)=1+! />%-! ;/%#B>/! :=8,+.?<! "#10,//! %1B#+.! />%/! %! /+2>-,2%&! +8#2%/,=-! ,-3=&3+.! />+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^dj!O,2>+&!K=#2%#&/@! ;G+2>-=&=B,+.!=*! />+!C+&*@<! ,-!%'-&).;.<2'?$./$ *&'$C';/M$6$C'92),+$42*&$72-&';$
G.J-,J;*@!+8?!X#/>+1!\?!O%1/,-@!\#20!]#/)%-@!%-8!Y%/1,20!\?!\#//=-!nX=-8=-k!G%3,./=20@!^a``o@!AA?!
^_Pea@!A?!^jP^`?!
^d`!O%1/,-!\+,8+BB+1@!%&'$oJ'?*2.)$:.)-'+)2)<$%'-&).;.<>e$,)=$[*&'+$(??,>?@!/1%-.?!m,&&,%)!X=3,//!
n[+J!i=10@!X=-8=-k!]%1&%-8!Y#:&,.>,-B@!^ajjo@!A?!bbPb_?!
^da!]+1%&8! p?! \#B>+.@!0.J*;'=<'$ @&2;.?.1&>$ IJ2='P..Z$ *.$ 6+2?*.*;'$ .)$ (*&2-?! nX=-8=-k! W=#/&+8B+@!
cdd^o@!A?!`bP^^c?!



! VY

:=87!,-!%&&! ,/.!)=3+)+-/.@!B+./#1+.@!A=.,/,=-.!%-8!8,.A=.,/,=-.?^^d!O%#..@! /==@!-=/+8!

/>,.!,8+%!=*!:=87!2=-.,8+1+8!%.!%-!,-./1#)+-/@!%.!:+,-B!:=/>!:,=&=B,2%&!%-8!%1/,*%2/#%&?!

I-!>,.!8+*,-,/,=-!=*!/>+!;/+2>-,l#+.!=*!/>+!:=87@<!O%#..!J1,/+.k!;G>+!:=87!,.!)%-N.!

*,1./! %-8!)=./! -%/#1%&! ,-./1#)+-/?!S1!)=1+! %22#1%/+&7@! -=/! /=! .A+%0! =*! ,-./1#)+-/.@!

)%-N.!*,1./!%-8!)=./!-%/#1%&!/+2>-,2%&!=:M+2/@!%-8!%/!/>+!.%)+!/,)+!/+2>-,2%&!)+%-.@!,.!

>,.!:=87???!"+*=1+!,-./1#)+-/%&!/+2>-,l#+.!/>+1+!,.!/>+!+-.+):&+!=*!/+2>-,l#+.!=*!/>+!

:=87?<^^^!G>+-@!,/!.++).!%22#1%/+!/=!%1B#+!/>%/@!%22=18,-B!/=!O%#..@!/>+!:=87!,.!:=/>!

/>+! =:M+2/! %-8! />+! )+%-.! =*! >#)%-.N! /+2>-,2%&! %2/,3,/,+.?! I-! =18+1! /=! /%0+! =-! />+!

,-./1#)+-/%&!%//,/#8+.!*=1!/>+!A1=2+..!=*!A1=8#2/,=-@!/>+!:=87!)#./!>%3+!/>+!B1=#-8.!

#A=-!J>,2>!/=!1+P*=1)!,/.+&*?!G>+.+!1+*=1).@!%22=18,-B!/=!O%#..@!%1+!:#,&/!/>1=#B>!/>+!

2#&/#1%&!8+3+&=A)+-/!=*! />+! /+2>-,l#+.!=*! />+!:=87?!G>+!:=87!:+2=)+.! />+!.,/+!%-8!

/>+!)+%-.!=*!/1%-.),..,=-!=*!/>+.+!2#&/#1%&!A1%2/,2+.!,-!%!>#)%-!B1=#A?! I-!/>,.!J%7@!

:+.,8+.!:+,-B!+**+2/,3+!%-8! ,-./1#)+-/%&@! /+2>-,l#+! ,.!%&.=!%! /1%8,/,=-%&!%2/,=-?^^c!I-!

/>,.! J%7@! /+2>-,l#+! ,.! %&.=! %! )+%-.! =*! A1+.+13,-B@! /1%-.),//,-B@! %-8! ,)A1=3,-B!

2#&/#1%&!%-8!A1%2/,2%&!A1%2/,2+.@!.#2>!%.t!.J,)),-B@!J%&0,-B@!)%0,-B!&=3+?^^b!

! !

! I-! />,.! 2=-/+H/@!J>%/!L1,./=/&+! %-8!O%#..@! %-8! %&.=! K=#2%#&/@! %B1++! #A=-! ,.!

/>%/!/+2>-=&=B7!%,).!/=!.>%A+!%-8!*=1)!/>+!:=87!=*!/>+!,-8,3,8#%&@!%-8!/>1=#B>!/>,.!

A1=2+..@! %/! 21+%/,-B! />+! *#-8%)+-/%&! %.A+2/.! =*! />+! .+&*?! G>#.@! "#10,//! 8+*,-+.!

/+2>-=&=B7!%.!;%!)+%-.!/>1=#B>!J>,2>!>#)%-.!A1=8#2+!-=/!=-&7!A1=8#2/.!%-8!J=10.@!

:#/!%&.=!/>+).+&3+.!%.!>#)%-!.+&3+.!,-!:=/>!/>+,1!1+*&+H,3+!%-8!-=-P1+*&+H,3+!%.A+2/.?!

I/! ,.! />1=#B>!3%1,=#.! /+2>-=&=B,+.! />%/!>#)%-.!8+3+&=A! />+!>%:,/.@! 2%A%2,/,+.@! .0,&&.@!

,8+-/,/7@! %-8! 0-=J&+8B+! />%/!)%10! />+)!=#/! %.! ,-8,3,8#%&!)+):+1.! =*! %! .=2,%&! %-8!

2#&/#1%&! B1=#A?<^^e!I-! />,.! 2=-/+H/@! />+! 2=))=-! -=/,=-! =*! >%:,/! .++).! /=! .#BB+./! %!

1=#/,-+!/>%/!J,&&!:+!A1%2/,2+8!:7!/>+!-=-P1+*&+H,3+!%.A+2/!=*!,-8,3,8#%&.?!I-!/>,.!2%.+@!

,-! =18+1! /=! 2>%-B+! />+! A=.,/,=-! =*! />+! >%:,/@! J>,2>! .++).! -=/! /=! :+! *&+H,:&+! =1!

2>%-B+%:&+@!=1! ,-!=/>+1!J=18.@!J>,2>!8=+.!-=/!%&&=J!,-2&#8,-B! />+!1%/,=-%&,/7! ,-! />+!

A1=2+..! =*! :#,&8,-B! />+.+! >%:,/.@! O%#..@! >%.! .#BB+./+8! />+! #.+! =*! />+! X%/,-! J=18!

&,A2*J?! ,-./+%8! =*! />+!J=18! >%:,/?!O%#..! ,-8,2%/+.! />+! 1+%.=-! *=1! >,.! A1+*+1+-2+! %.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^d!"#10,//@!A?!ccb?!
^^^!O%12+&!O%#..@!;G+2>-,l#+.!=*!/>+!"=87@<!(-.).9>$,)=$C.-2'*>@!E=&?c@![=?^!n^ajbok!AA?!jdP``@!A?!
jg?!
^^c!I:,8?@!A?!jg?!
^^b!O%#..@!A?!jaP`g?!
^^e!"#10,//@!A?!cce?!



! VD

*=&&=J.k!;G>+!J=18!/1%-.&%/+.! ,-*,-,/+&7!:+//+1! />%-!y>%:,/#8+N!n>%:,/!=1!2#./=)o@! />+!

y>+H,.N@! />+! y%2l#,1+8! %:,&,/7N! %-8! y*%2#&/7N! =*! L1,./=/&+! nJ>=! J%.! %! A.72>=&=B,./o?!

nG>+! &,A2*J?! 8=+.o! -=/! M#./! 3%17! J,/>! ,-8,3,8#%&.! %-8! />+,1! ,),/%/,=-.t! />+7! 3%17!

+.A+2,%&&7!:+/J++-!.=2,+/,+.@!+8#2%/,=-.@!A1=A1,+/,+.!%-8!*%.>,=-.@!A1+./,B+.?!I-!/>+.+!

J+!.>=#&8!.++!/>+!/+2>-,l#+.!%-8!J=10!=*!2=&&+2/,3+!%-8!,-8,3,8#%&!A1%2/,2%&!1+%.=-!

1%/>+1! />%-@! ,-! />+! =18,-%17! J%7@! )+1+&7! />+! .=#&! %-8! ,/.! 1+A+/,/,3+! *%2#&/,+.?<^^g!

Q,A2*J?@!/>+-@!%.!"#10,//!%&.=!#-8+1&,-+.@!8+-=/+.!%-!%2l#,1+8!%:,&,/7!=1!*%2#&/7!1%/>+1!

/>%-! %-! %2l#,1+8! >%:,/! /=! %2/! ,-! %! 1=#/,-+!J%7?! \+1+@! />+! /+1)! %:,&,/7! .#BB+./.! />+!

A=..,:,&,/7! =*! 8=,-B! .=)+/>,-B@! =*! %2/,-B! ,-! J%7.! />%/! %1+! 21+%/,3+! %-8! -=/! J>=&&7!

A1+8+/+1),-+8?^^_!"=#18,+#!>%.!%&.=!#.+8!/>+!/+1)!*=&&=J,-B!/>+!.%)+!2=-/+H/?!\+!>%.!

./#8,+8! />+! A&%2+! =*!&,A2*J?! ,-! />+! .=2,%&! .7./+)! %-8! ,-! ,/.! A+1*=1)%/,3+! 1+A+/,/,=-@!

J>,2>!/+-8.!/=!1+A1=8#2+!/>%/!.7./+)?!!!

!

>484>4C4>4!'R^GXKH^AZ!*RLQHTN!RS!(')*+,$!

!

"=#18,+#!)%0+.!,/!2&+%1!,-!/J=!*==/-=/+.!/>%/!>%.!:=11=J+8!/>+!/+1)!;>%:,/#.<!

*1=)!O%12+&!O%#..N.!+..%7!%'-&)2-?$./$*&'$P.=>e^^j!J>+1+!,/!,.!#.+8!/=!8+.21,:+!/>+!

J%7! %B+-/.! %-8! B1=#A.! ,-2=1A=1%/+! .=2,%&! ,)A+1%/,3+.! ,-/=! />+,1! 8+A=1/)+-/! %-8!

8,.A=.,/,=-.?^^`!"=#18,+#!%..+1/.!/>%/!O%#..!>%.!1+8,.2=3+1+8!/>+!2=1A=1%&!8,)+-.,=-!

=*! &'H2??! I-! />,.! 2=-/+H/@! "=#18,+#! +&%:=1%/+.! ;>%:,/#.<! %.! +):=8,+8! 1,/#%&! =*!

+3+178%7-+..! :7! J>,2>! %! B,3+-! 2#&/#1+! A1=8#2+.! %-8! .#./%,-.! :+&,+*! ,-! ,/.! =J-!

;=:3,=#.-+..?<!G>,.! .#./%,-,-B! :+&,+*!)+%-.! />%/!J>,2>! />+! :=87! >%.! *=1!J>%/! ,/! ,.!

A&%7,-B!%/k!;I/!n:=87o!J++A.!,*!,/!),)+.!B1,+*?!I/!8=+.!-=/!1+A1+.+-/!J>%/!,/!A+1*=1).@!,/!

8=+.!-=/!)+)=1,5+!/>+!A%./@!,/!+-%2/.!/>+!A%./@!:1,-B,-B!,/!:%20!/=!&,*+!%-8!+-.#1+.!,/.!

A+1+--,/7! ,-! />+! A1+.+-/! %-8! />+! *#/#1+?<^^a!I-! />,.! J%7@! "=#18,+#! #-8+1.2=1+.! />+!

A&%2+!=*!/>+!:=87@!,/.!B+./#1+.@!,/.!./7&,./,2.@!,/.!#-2=-.2,=#.-+..!;0-=J,-B-+..<!%.!/>+!

.,/+!*=1!/>+!1+2=-./,/#/,=-!=*!%!;A1%2/,2%&!.+-.+<!J>,2>!,.!%!.+-.+!=*!/>+!:=87@!J>+1+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^g!O%#..@!A?!jb?!
^^_!"#10,//@!A?!ccg?!
^^j!I/! 8=+.! -=/! 8+.,B-%/+! />=.+! )+/%A>7.,2%&! >%:,/#8+.@! />%/! )7./+1,=#.! ;)+)=17@<! />+! .#:M+2/.! =*!
3=&#)+.! =1! .>=1/! %-8! *%)=#.! />+.+.?! G>+.+! ;>%:,/.<! 8=! -=/! M#./! 3%17! J,/>! ,-8,3,8#%&.! %-8! />+,1!
,),/%/,=-.@! />+7! 3%17! +.A+2,%&&7! :+/J++-! .=2,+/,+.@! +8#2%/,=-.@! A1=A1,+/,+.! %-8! *%.>,=-.@! A1+./,B+!
nO%#..@!A?!jbo?!
^^`!p+1+)7!K?!X%-+@!@2'++'$P.J+=2'JM$6$:+2*2-,;$B)*+.=J-*2.)!nX=-8=-k!Y&#/=!Y1+..@!cdddo@!A?!e^?!!
^^a!Y,+11+!"=#18,+#@!%&'$3.<2-$./$@+,-*2-'@! /1%-.?!W,2>%18![,2+! nC/%-*=18k!C/%-*=18!V-,3+1.,/7!Y1+..@!
^aado@!A?!jb?!



! WA

/>,.! :=87! ,.! />+! 1+A=.,/=17! =1! />+! .,/+! =*! +):=8,+8! >,./=17@! J,/>=#/! J>,2>! .=2,%&!

1+%&,/7!J=#&8!-=/!:+!2=-./,/#/+8!%.!.#2>?^cd!L.!%!)%//+1!=*!*%2/@!"=#18,+#N.!1+*&+2/,=-!

=-! ;#-2=-.2,=#.-+..! 0-=J,-B-+..<! .++).! /=! +2>=+.! O+1&+%#PY=-/7N.! />,-0,-B! =-!

>%:,/#%/+8!;0-=J,-B-+..<k!;/>=#B>/!%-8!+HA1+..,=-Z!%1+!.,)#&/%-+=#.&7!2=-./,/#/+8@!

J>+-! =#1! 2#&/#1%&! ./=1+! ,.! A#/! %/! />+! .+13,2+! =*! />,.! #-0-=J-! &%J@! %.! =#1! :=87!

.#88+-&7!&+-8.!,/.+&*!/=!.=)+!-+J!B+./#1+!,-!/>+!*=1)%/,=-!=*!>%:,/?<^c^!!

!

"=#18,+#N.! 2&%,)! ,.! />%/! ;J+! >%3+! +):=8,+8! />+! >,./=1,2%&! ./1#2/#1+.! =*! />+!

)%.2#&,-+! =18+1! ,-! />+! *=1)! =*! #-2=-.2,=#.! .2>+)+.! =*! A+12+A/,=-! %-8!

%AA1+2,%/,=-?<^cc!L22=18,-B! /=! "=#18,+#@! />,.! )%.2#&,-+! =18+1! ,.! +-B+-8+1+8! :7! %!

B+-8+1+8! 2=.)=&=B7@! J>,2>! B%,-.! ,-! )+%-,-B! J,/>! />+! =AA=.,/,=-! =*! .+H#%&!

8,**+1+-2+?! I-! />+!)+%-/,)+@! />,.! %&.=! 2%#.+.! />+! +./%:&,.>)+-/! =*! =#1! .=2,+/7! #A=-!

B+-8+1+8! 3%&#+.@! %-8! :=8,+.! %1+! +):+88+8! ,-! />+.+! B+-8+1+8! 1+&%/,=-.>,A.?!"7! />,.!

)+%-.@!/>+!)=3+)+-/.!%-8!8,.A&%2+)+-/.!=*!/>+!:=87!%1+!,))+8,%/+&7!2>%1B+8!J,/>!%!

.=2,%&!)+%-,-B! n.#2>!%.!#AJ%18!)=3+)+-/!:+,-B!%..=2,%/+8!J,/>!)%&+-+..! />1=#B>!

+1+2/,=-o?!G>+!8,3,.,=-!=*! />,-B.! ,.! /%0+-! ,-/=!%22=#-/!%22=18,-B! /=! />+!)%&+q*+)%&+!

=AA=.,/,=-?! G>+! *+%/#1+.@! .#AA=.+8&7! %1:,/1%17@! %1+! ,-.+1/+8! ,-/=! %! .7./+)! =*!

>=)=&=B=#.! =AA=.,/,=-.! %-8! :+2=)+! %! )%//+1! =*! -+2+..,/7?^cb!I-! "=#18,+#N.! =J-!

J=18.k!

!

!;G>+!.=2,%&!J=1&8!2=-./1#2/.!/>+!:=87!%.!%!.+H#%&&7!8+*,-+8!1+%&,/7!%-8!%.!/>+!

8+A=.,/=17!=*!.+H#%&&7!8+*,-,-B!A1,-2,A&+.!=*!3,.,=-!%-8!8,3,.,=-ZI/!,.! />,.!A1=B1%)!

J>,2>!2=-./1#2/.! />+!8,**+1+-2+!:+/J++-!/>+!:,=&=B,2%&!.+H+.!,-!2=-*=1),/7!J,/>!/>+!

A1,-2,A&+.! =*! %! )7/>,2! 3,.,=-! =*! />+! J=1&8! 1==/+8! ,-! />+! %1:,/1%17! 1+&%/,=-.>,A! =*!

8=),-%/,=-! =*!)+-! =3+1!J=)+-@! ,/.+&*! ,-.21,:+8@!J,/>! />+! 8,3,.,=-! =*! &%:=1@! ,-! />+!

1+%&,/7! =*! />+! .=2,%&! =18+1?! G>+! :,=&=B,2%&! 8,**+1+-2+! :+/J++-! />+! .+H+.! 2%-! />#.!

%AA+%1! %.! />+! -%/#1%&! M#./,*,2%/,=-! =*! />+! .=2,%&&7! 2=-./1#2/+8! 8,**+1+-2+! :+/J++-!

B+-8+1.@!%-8!,-!A%1/,2#&%1!=*!/>+!.=2,%&!8,3,.,=-!=*!&%:=1?!G>+1+!,.!/>#.!%!1+&%/,=-.>,A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^cd !p#8,/>! "#/&+1@! ;Y+1*=1)%/,3,/7N.! C=2,%&! O%B,2@<! ,-! P.J+=2'JM$ 6$ :+2*2-,;$ 0',='+@! +8?! W,2>%18!
C>#./+1)%-!nSH*=18k!"&%20J+&&!Y#:&,.>+1.@!^aaao@!AA?!^^bPc`@!A?!^^b?!
^c^!O+1&+%#PY=-/7@!A?!^`b?!
^cc!Y,+11+!"=#18,+#@!7,?-J;2)'$O.92),*2.)e$/1%-.?!W,2>%18![,2+!nQ%):1,8B+k!Y=&,/7!Y1+..@!cdd^o@!A?!g?!
^cb!I:,8?@!A?!j?!



! W@

=*!2,12#&%1!2%#.%&,/7!J>,2>!2=-*,-+.! />=#B>/!J,/>,-! />+! .+&*P+3,8+-2+!=*! 1+&%/,=-.!=*!

8=),-%/,=-!Z<^ce!

!

I-!.#)@!"=#18,+#!+HA&%,-.! />%/! />+!.=2,%&!A=.,/,=-! ,.!%-! ,-.21,A/,=-! />%/! ,.! ,-!

1+&%/,=-!/=!/>+!.=)%/,5%/,=-!=*!/>+!1+&%/,=-.!J,/>,-!/>+!:=8,+.@!=*!%!.+H#%&,5+8!.7./+)!

=*!=AA=.,/,=-?!m,/>!/>,.!.=)%/,5%/,=-@!>,+1%12>,2%&!B+-8+1!1+&%/,=-.!%1+!+):+88+8!,-!

:=8,&7! &'H2??! G>,.! )+%-.! />%/! />+! %1:,/1%17! A=J+1! 1+&%/,=-.! /#1-! ,-/=! %! -%/#1%&,5+8!

*=1)! =*! B+-8+1! ,8+-/,/7! :7! ,-2#&2%/,-B! />+)! ,-! />+! :=87?! L-8! />,.! :=87N.! &,3,-B!

/>1=#B>! ,/.! &'H2?! &+%8.! /=! =.H2-! *=1).! =*! A+12+A/,=-! />%/! %&&=J! />+! ;1+P

+-B+-8+1,5%/,=-<! =*! %&&! A+12+,3+8! .=2,%&! 8,**+1+-2+.?! G>,.! .7./+)! *=1).! %! 2,12&+! ,-!

J>,2>!/>+!%1:,/1%17!:+2=)+.!-%/#1%&@!%-8!/>,.!.++),-B&7!-%/#1%&@!=.H,@! 1+.#&/.! ,-!/>+!

*#1/>+1!-%/#1%&,5%/,=-!=*!%1:,/1%17!.=2,%&!8,**+1+-2+.?^cg!

!

"=#18,+#!./1+..+.!/>%/!/>,.!%2l#,.,/,=-!=*!B+-8+1!,8+-/,/7!,.!-=/!2=-.2,=#.t!,/!,.!

-=/!)+)=1,5+8!:#/!+-%2/+8!%/!%!A1+P1+*&+H,3+!&+3+&?^c_!;\%:,/#.<!%-8!;A1%2/,2%&!.+-.+<!

%1+! ,-8++8! +..+-/,%&&7! &,3+8! 2%/+B=1,+.?! G>+7! B,3+! /=! />+! A1%2/,2+@! %.! %! 1+.#&/! =*!

&,A2*J?@! ,/.! /+)A=1%&,/7?! Y1%2/,2+@! />+1+*=1+@! B+-+1%/+.! /,)+k! ;G,)+! ,.! +-B+-8+1+8! ,-!

/>+!%2/#%&,5%/,=-!=*!/>+!%2/?<^cj!G>+!/+)A=1%&!./1#2/#1+!=*!&,A2*J?!%-8!A1%2/,2+!=A+-!#A!

%! />+=1+/,2%&!.A%2+! />%/!%&&=J.!#.! /=!+HA&%,-!/>+!1+A1=8#2/,=-!=*!B+-8+1! ,8+-/,/7!%-8!

/>+!+&+)+-/.!=*!3%1,%:,&,/7!%-8!A=/+-/,%&!21+%/,3,/7!/>%/!%1+!,))%-+-/!+3+-!/=!,/.!)=./!

1=#/,-+!1+A1=8#2/,=-?^c`!f+.A,/+!,/.!/+)A=1%&!8,)+-.,=-!%-8!,/.!2=-.+l#+-/!3%1,%:,&,/7@!

/>,.!.++),-B&7!)=./!1=#/,-+!1+A1=8#2/,=-!=*!B+-8+1@!-%)+&7!)%.2#&,-,/7@!,.!-=J!=#1!

.#:M+2/!)%//+1?!!

!

>4>4! &!/RRJ!IN!NOH!:KZNRGY!RS!2IZQ^PKLKNKHZ!
!

>4>484!:HMHWRLKQ!2IZQ^PKLKNY!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ce!I:,8?@!A?!^^?!
^cg!O2[%7@!A?!^dd?!
^c_!"=#18,+#@!%&'$3.<2-$./$@+,-*2-'@!A?!jb?!
^cj!Y,+11+!"=#18,+#!%-8!X=,2!p?!f?!m%2l#%-/@!6)$B)82*,*2.)$*.$0'/;'H28'$C.-2.;.<>$nQ>,2%B=k!V-,3+1.,/7!
=*!Q>,2%B=!Y1+..@!^aaco@!A?!^b`?!
^c`!O2[%7@!A?!^d^?!



! WQ

! G>+!>,./=17!=*!)%.2#&,-,/,+.! ,.@! -=!8=#:/@! /==!J,8+! %! .#:M+2/! /=!:+! %-%&75+8!

:1,+*&7! ,-! />+! .#:/,/&+! =*! %! 2>%A/+1?!\=J+3+1@! />+! .#:M+2/! =*!)7! 1+.+%12>! ,.! -=/! />+!

8,**+1+-2+.!/>%/!2=-./,/#/+!)%.2#&,-,/7!%.!;)%.2#&,-,/,+.@<!,/!,.!1%/>+1!/=!*,-8!J>%/!>%.!

1+)%,-+8!#-2>%-B+8@!J>%/!>%.!A+1.,./+8!%.!%!1=#/,-+?!G>#.@!%-!%//+)A/!%/!%!;1=#/,-+<!

A1=8#2/,=-!=*!)%.2#&,-,/7!,-!/>,.!A%1/!>%.!/=!:+!A#1.#+8!,-!%!;1=#/,-+<!J%7?!I-!=18+1!/=!

8=! .=@! I!J,&&! B1=#-8!)7! 1+*&+2/,=-! =-! />+! .,-B&+! ./1#2/#1%&! *%2/! />%/! %AA+%1+8! /=! :+!

#-l#+./,=-%:&+! *=1! />+! *+),-,./! />+=1,./.! ,-! />+! *,1./! 2>%A/+1k! )+-N.! 1+&%/,=-! J,/>!

J=)+-! ,.! =-+! 1+&%/,=-! =*! 8=),-%/,=-! ,-! /+1).! =*! .=2,%&@! 2#&/#1%&@! >,./=1,2%&! %-8!

+2=-=),2!2=-8,/,=-.?!"%.,2%&&7@!/>,.!8=),-%/,=-!1+*+1.!/=!=AA1+..,3+!A=J+1!1+&%/,=-.!

,-! +3+17! %-B&+! />%/! 8+*,-+.! />+! +H,./+-2+! =*! %-! ,-8,3,8#%&?! I-! />,.! %22=#-/@! W?! m?!

Q=--+&&N.!2=-2+A/!=*!>+B+)=-,2!)%.2#&,-,/7!2%-!A1=3,8+!%!B#,8+?!L/!/>,.!A=,-/@!,/!,.!

,)A=1/%-/!/=!+)A>%.,5+!/>%/!)%.2#&,-,/7!,.!-=/!/>+!+l#,3%&+-/!=*!)%&+-+..!%-8!/>%/!/>+!

/J=! %1+@! ,-8++8@! 3+17! 8,**+1+-/! />,-B.?!Q=--+&&! +HA&%,-.! />,.! 8,**+1+-2+! :7! %..+1/,-B!

/>%/!)%.2#&,-,/7!,.!,)A&%-/+8!,-/=!/>+!)%&+!:=87@!%-8!/>%/!,/!8=+.!-=/!B1=J!=#/!=*!,/?^ca!

m>,&+!Q=--+&&! B1=#-8.! >,.! ;.=2,%&! />+=17! =*! B+-8+1<! =-! >,.! 2=-2+A/! =*! >+B+)=-,2!

)%.2#&,-,/7! >,.! *,1./! %,)! ,.! /=! B=! :+7=-8! />+! />+=1+/,2%&! A1=:&+).! 1%,.+8! :7! .+H!

1=&+.?^bd$G>%-0.! /=! />,.! *=1)#&%/,=-@!Q=--+&&! B1%.A.! -=/! =-&7! />+! 2=)A&+H!-%/#1+! =*!

*+),-,-,/,+.! %-8! )%.2#&,-,/,+.@! %-8! />+! A=J+1! 1+&%/,=-.>,A.! :+/J++-! B+-8+1.! %-8!

J,/>,-!B+-8+1.@!:#/!%&.=!/>+!A=..,:,&,/7!=*!,-/+1-%&&7!B+-+1%/+8!2>%-B+?^b^!I-!/>,.!2%.+@!

,/!,.!-=/!J1=-B!/=!%..+1/!/>%/!%22=18,-B!/=!>,)!B+-8+1^bc!+H,./.!,-!,/.!A&#1%&,/7!*=1!>,)?!

U,))+&!A=,-/.!=#/!/>,.!A&#1%&,/7!#-8+1!*=#1!/,/&+.k!K,1./@!/>+!)+%-,-B.!=*!B+-8+1!3%17!

*1=)!=-+!.=2,+/7!/=!%-=/>+1?!C+2=-8@!/>+!)+%-,-B.!=*!)%.2#&,-,/7!%-8!*+),-,-,/7!3%17!

J,/>,-! +%2>! 2#&/#1+! =3+1! /,)+?! G>,18@! />+! )+%-,-B! =*! )%.2#&,-,/7! %-8! *+),-,-,/7!

2>%-B+.! %.! />+! ,-8,3,8#%&! A+1.=-! B1=J.?! L-8! *,-%&&7@! />+!)+%-,-B.! =*! B+-8+1! 3%17!

%)=-B! 8,**+1+-/! B1=#A.! =*! J=)+-! %-8! )+-! J,/>,-! %-7! A%1/,2#&%1! 2#&/#1+! %/! %-7!

A%1/,2#&%1! /,)+?^bb!G>#.@!Q=--+&&! ,.! -=/! =-&7! 2=-2+1-+8!J,/>!)%.2#&,-,/7q*+),-,-,/7@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ca!W?!m?! Q=--+&&@! ;O%.2#&,-,/7@! E,=&+-2+@! %-8!m%1@<! ,-!7')K?$ 328'?@! +8?!O,2>%+&! C?! U,))+&! %-8!
O,2>%+&!L?!O+..-+1!n[+J!i=10k!O%2O,&&,%-!Y#:&,.>,-B@!^aaco@!AA?!^j_P`b@!A?!^j`?!
^bd !K=1! *#1/>+1! 8,.2#..,=-! .++k! f+)+/1%0,.! T?! f+)+/1,=#@! ;Q=--+&&N.! 2=-2+A/! =*! >+B+)=-,2!
)%.2#&,-,/7k!L!21,/,l#+@<!%&'.+>$,)=$C.-2'*>@!E=&?!bd!ncdd^ok!AAk!bbjP_^@!A?!bbjPbba?%&'.+>!
^b^!I:,8?@!A?!bbjPbba?!
^bc!;]+-8+1! ,.! %! 2=-*,B#1%/,=-! =*! A1%2/,2+! =-! J>%/! A+=A&+! %2/#%&&7! 8=@! -=/! =-! J>%/! ,.! +HA+2/+8! =1!
,)%B,-+8<! nW=:+1/!m?!Q=--+&&@! ;Y=&,/,2.! =*! Q>%-B,-B!O+-@<$ 6+'),@! E=&?_! w^aa_xk! A?! g_@! l#=/+8! ,-!
f+)+/1,=#@!A?!bed@!+-?!^ao?!"#/&+1!%1B#+.!/>%/!;B+-8+1!,.!-=/!%!-=#-<!:#/!,/!,.!;%&J%7.!%!8=,-B<!n"#/&+1@!
I')='+$%+.JA;'@!A?!cePcgo?!
^bb!U,))+&@!;I-/1=8#2/,=-@<!A?!cPb?!



! WV

:#/! %&.=! J,/>! )%.2#&,-,/,+.q*+),-,-,/,+.?^be !\+! %&.=! %20-=J&+8B+.! />+! 1+&%/,=-.! =*!

8=),-%/,=-!,-!.#2>!/>+=17!%-8!,-!=18+1!/=!B1%.A!/>+!1+&%/,=-.!,-3=&3+8@!>+!,-/1=8#2+.!

/>+!2=-2+A/!=*!;>+B+)=-,2!)%.2#&,-,/7?<!!

!

Y=J+1! 1+&%/,=-.>,A.! :+/J++-! B+-8+1.! %-8! J,/>,-! B+-8+1.! ,-! />+! 2#11+-/!

m+./+1-!B+-8+1!=18+1!%1+!2+-/+1+8@!,-!Q=--+&&N.!3,+J@!=-!%!.,-B&+!./1#2/#1%&!*%2/k!/>+!

B+-+1%&! 8=),-%-2+! =*! )+-! =3+1! J=)+-?! \=J+3+1@! />,.! >+B+)=-,2! )%.2#&,-,/7!

B+-+1%/+.!8=),-%-2+!-=/!=-&7!=3+1!J=)+-!:#/!%&.=!=3+1!.#:=18,-%/+8!)%.2#&,-,/,+.!

%-8! />#.! &,-0.! />+! 1+&%/,=-.! J,/>,-! B+-8+1.! %-8! :+/J++-! B+-8+1.! /=B+/>+1?! I-! />,.!

2=-/+H/@! Q=--+&&! +HA&=1+.! />1++! 8,**+1+-/! 7+/! ,-.+A%1%:&+! ./1#2/#1+.! =*! B+-8+1!

1+&%/,=-.k! &%:=1@! A=J+1! %-8! -,*&'H2?! n+)=/,=-%&! %//%2>)+-/o? ^bg !G>+.+! />1++! )%,-!

,-./,/#/,=-.@!J>,2>!2=11+.A=-8!/=!/>+!./1#2/#1+.!=*!B+-8+1!1+&%/,=-.@!-%)+&7!/>+!&%:=1!

)%10+/@! />+! ./%/+@! %-8! />+! *%),&7@! %1+! +H%)A&+.! =*! J>%/! Q=--+&&! 2%&&.! ;B+-8+1!

1+B,)+.?<! "+.,8+.! />+! 2=-*,B#1%/,=-! =*! A1%2/,2+@! />,.! ,-./,/#/,=-%&,5%/,=-! ,.! %&.=! %!

A1=2+..! />%/! ,-3=&3+.! :=/>! .=2,%&! ./1#2/#1+! %-8! A+1.=-%&! &,*+?! L/! />,.! A=,-/! Q=--+&&!

A=,-/.!=#/!/J=!/7A+.!=*!>+B+)=-7?!G>+!*,1./!2=-2+1-.!)%.2#&,-,/,+.@!J>,2>!8=),-%/+!

J=)+-@!%-8!/>+!.+2=-8!1+B%18.!)%.2#&,-,/,+.@!J>,2>!8=),-%/+@!%B%,-@!)%.2#&,-,/,+.?!

Q=--+&&! 2%&&.! />+.+! .#:=18,-%/+8! )%.2#&,-,/,+.! ;2=)A&,2,/! )%.2#&,-,/,+.?<! S-! />+!

2=-/1%17!=*!2=)A&,2,/!)%.2#&,-,/,+.@!/>+1+!%1+!+H+)A&%17!)%.2#&,-,/,+.!/>%/!2=11+.A=-8!

/=! %! ;2#&/#1%&! ,8+%&<! %-8! J>,2>! %1+! 2=-.,./+-/! J,/>! />+! 1+A1=8#2/,=-! =*! A%/1,%12>7?!

G>#.@! >+B+)=-7! =3+1! )%.2#&,-,/,+.! .++).! /=! :+! %! )+%-.! *=1! />+! %2>,+3+)+-/! =*!

>+B+)=-7! =3+1! *+),-,-,/,+.! 1%/>+1! />%-! %-! +-8! ,-! ,/.+&*?! ]%7! )%.2#&,-,/,+.@! *=1!

+H%)A&+@! %1+! .#:=18,-%/+8! /=! />+! >+B+)=-,2! )=8+&! :+2%#.+! />+,1! =:M+2/! =*! .+H#%&!

8+.,1+!#-8+1),-+.!/>+!,-./,/#/,=-!=*!>+/+1=.+H#%&,/7@!J>,2>!,.!=*!A1,)%17!,)A=1/%-2+!

*=1!/>+!1+A1=8#2/,=-!=*!A%/1,%12>7?^b_!!

!

>4>48484!'HNUHHL!8`Da!ILX!8=Da!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^be!W?!m?!Q=--+&&@!I')='+$,)=$@.4'+M$C.-2'*>e$ *&'$@'+?.)$,)=$C'HJ,;$@.;2*2-?! nQ%):1,8B+@!SH*=18k!
Y=&,/7!Y1+..@!^a`jo!A?!^_cP^jc?!
^bg!I:,8?@! A?! adP^``t! %&.=! .++!W?!m?!Q=--+&&@!7,?-J;2)2*2'?k!C'-.)=$(=2*2.)! n"+10+&+7@! X=.!L-B+&+.k!
V-,3+1.,/7!=*!Q%&,*=1-,%!Y1+..@!cddgo@!A?!jbPj_?!
^b_!I:,8?@!A?!j_P`^?!



! WW

I-!Q=--+&&N.!3,+J@! ,-! />+!A+1,=8!^egdP^_gd! *=#1!8+3+&=A)+-/.! %AA+%1! /=!:+!

A%1/,2#&%1&7! ,)A=1/%-/! *=1! />+!2=-./1#2/,=-!=*! />=.+!2=-*,B#1%/,=-.!=*! .=2,%&!A1%2/,2+!

/>%/!J+!-=J!2%&&! ;)%.2#&,-,/7?<!K,1./! 2=)+.! />+! 2#&/#1%&! 2>%-B+! />%/!A1=8#2+8!-+J!

#-8+1./%-8,-B.!=*!.+H#%&,/7!%-8!A+1.=->==8!,-!)+/1=A=&,/%-!D#1=A+?!m>+-!/>+!A=J+1!

=*! 1+&,B,=-! =3+1! />+! ,-/+&&+2/#%&! J=1&8! %-8! +3+178%7! &,*+! :+B%-! /=! .&=J@! *1=)! />+!

A+1.A+2/,3+!=*!.+H#%&,/7@!=-+!=*!/>+!1+.#&/.!,.!/>+!B1=J,-B!+)A>%.,.!=-!/>+!*%),&7!%.!%!

>#.:%-8!%-8!%!*%/>+1?!G>+!=/>+1!1+.#&/! ,.! />+!-+J!;8,1+2/<!1+&%/,=-.>,A!:+/J++-!]=8!

%-8!)+-?!G>,.!1+&%/,=-.>,A!/>%/!2=-/1,:#/+.!/=!/>+!2=-./1#2/,=-!=*!/>+!,-8,3,8#%&!,/.+&*!

A#/.!%!-+J!+)A>%.,.!=-!,-8,3,8#%&,/7!/>%/!&+%8.!/=!/>+!2=-./1#2/,=-!=*!%-!%#/=-=)=#.!

.+&*?!G>+!2>%1%2/+1!=*!/>,.!B+-8+1+8!.+&*!:+2=)+.!/>+!1+%.=-!*=1!>,.!%2/,=-.@!*=&&=J,-B!

/>+! 2&%..,2%&! A>,&=.=A>7! />%/! 2=-./1#+.! 1+%.=-! %-8! .2,+-2+! />1=#B>! =AA=.,/,=-.!

:+/J++-!-%/#1+!%-8!+)=/,=-.?!C#A+1,=1!W+%.=-@!%..=2,%/+8!J,/>!)%&+.@!>%.!=*/+-!:++-!

=AA=.+8! /=! ,-*+1,=1![%/#1+@! %..=2,%/+8!J,/>! *+)%&+.?! K=1! +H%)A&+@! K1%-2,.!"%2=-N.!

,8+%! =*! .2,+-/,*,2! 0-=J&+8B+! ,-3=&3+.! %-! ,8+%! =*! 1+.A+2/! *=1! />+! [%/#1+! :#/! %&.=!

,)A&,+.!2=-/1=&!=3+1!,/?!G=!+HA1+..!/>,.!8=#:&+!1+&%/,=-!/=![%/#1+@!"%2=-!#.+.!.+H#%&!

)+/%A>=1.? ^bj !X&=78@! ,-! >+1! A,=-++1PJ=10! %&'$ 7,)$ ./$ 0',?.)@! ,-.,./.! />%/! />+.+!

)+/%A>=1.!>%3+!/=!:+!/%0+-!,-/=!.+1,=#.!2=-.,8+1%/,=-@!%-8!/>%/!/>+7!2+1/%,-&7!2%-N/!:+!

,-/+1A1+/+8!,-!-=-PB+-8+1+8!/+1).?!I-!/>%/!.+-.+@!X&=78!+HA&%,-.!/>%/!;/>+!,-/+&&+2/#%&!

3,1/#+.! ,-3=&3+8! ,-! :+,-B! %! B==8! "%2=-,%-! .2,+-/,./! %1+! %1/,2#&%/+8! ,-! /+1).! =*! />+!

1,B>/!)%&+!%//,/#8+!/=!/>+!*+),-,-+Z!G>+!B==8!.2,+-/,./!,.!%!B%&&%-/!.#,/=1?!Z[%/#1+!,.!

)7./+1,=#.@! %&==*! h! :#/@! *=1! %&&! />%/@! +),-+-/&7! 0-=J%:&+! %-8! 2=-/1=&&%:&+?! G>+!

)+/%A>=1.! 8=! -=/! )+1+&7! +HA1+..! 2=-2+A/#%&! A=,-/.! %:=#/! />+! 1+&%/,=-.! :+/J++-!

0-=J&+8B+! %-8! ,/.! =:M+2/.?! G>+7! B,3+! %! )%&+! 2=-/+-/! /=! J>%/! ,.! /=! :+! %! B==8!

0-=J+1?<^b`!I-8++8@!1%/,=-%&,/7!,.!=-+!=*!/>+!)%M=1!*+%/#1+.!=*!;=#1!)%-?<!!!

!

G>+! .+2=-8! 8+3+&=A)+-/! ,.! 8#+! /=! />+! 21+%/,=-! =*! =3+1.+%.! +)A,1+.! :7! />+!

D#1=A+%-!L/&%-/,2!.+%:=%18!./%/+.!nY=1/#B%&!%-8!CA%,-@!/>+-!/>+![+/>+1&%-8.@!K1%-2+!

%-8!D-B&%-8o?!D)A,1+!>%.!:++-!%!B+-8+1+8!+-/+1A1,.+!*1=)!/>+!3+17!:+B,--,-B?^ba!I/.!

=#/2=)+.!%1+!/>+!.=&8,+1.!%-8!/>+!)%/+1,%&,5%/,=-!=*!/>+!2=-l#+1=1!)+-!P!:=/>!/,B>/&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^bj!K1%-2,.!"%2=-@!;G>+!W+*#/%/,=-!=*!Y>,&=.=A>,+.@<!/1%-.?!"+-M%),-!K%11,-B/=-@!,-!%&'$@&2;.?.1&>$./$
G+,)-2?$P,-.)M$6)$'??,>$.)$2*?$='8';.19')*$/+.9$!UTF$*.$!UTl$42*&$)'4$*+,)?;,*2.)?$./$/J)=,9')*,;$
*'H*?! nX,3+1A==&k! X,3+1A==&!V-,3+1.,/7! Y1+..@! ^a_eo@! A?! ^b@! l#=/+8! ,-!]+-+3,+3+! X&=78@!%&'$7,)$ ./$
0',?.)M$\7,;']$,)=$\G'9,;']$2)$D'?*'+)$@&2;.?.1&>!nX=-8=-k!W=#/&+8B+@!^a`eo@!A?!^c?!
^b`!I:,8?@!_P^j?!
^ba!Q=--+&&@!7,?-J;2)2*2'?@!A?!^`_?!



! WX

1+&%/+8!/=!/>+!#.+!=*!3,=&+-2+?!G>+!/>,18!0+7!8+3+&=A)+-/!,.!/>+!B1=J/>!=*!2,/,+.!/>%/!

J+1+! />+! 2+-/+1.! =*! 2=))+12,%&! 2%A,/%&,.)@! -=/%:&7! L-/J+1A@! X=-8=-! %-8!

L)./+18%)?!G>+!+)+1B+-2+!=*!2,/,+.!2=-.+l#+-/&7!21+%/+8!%!-+J!.+//,-B!*=1!+3+178%7!

&,*+?!G>+!)%,-!B+-8+1+8!2=-.+l#+-2+!=*!/>,.!2>%-B+!%2/#%&&7!.>=J+8!,/.!+**+2/.!8#1,-B!

/>+!.+3+-/++-/>!%-8!+,B>/++-/>!2+-/#1,+.?!m,/>!/>+!*,1./! ,-8#./1,%&!1+3=&#/,=-!%-8!/>+!

%22#)#&%/,=-! =*! J+%&/>! *1=)! /1%8+@! .&%3+17! %-8! 2=&=-,+.@! %! 2%&2#&%/,3+! 1%/,=-%&,/7!

:+B%-!/=!:#,&8!%-8!+./%:&,.>!#1:%-!2#&/#1+?!G>,.!,.!/>+!J%7!/=!/>+!:#.,-+..!;)%-@<!/>+!

)%.2#&,-,/7! />%/!B+-+1%/+.! ,/.+&*! *1=)! />+!J=10A&%2+?!G>+! *=#1/>!8+3+&=A)+-/! ,.! />+!

=-.+/!=*!&%1B+P.2%&+!D#1=A+%-!2,3,&!J%1?!S-+!=*!/>+!)=./!,)A=1/%-/!=#/2=)+.!=*!/>,.!

J%1!J%.! />+!+)+1B+-2+!=*!%!./1=-B!2+-/1%&,5+8!./%/+@!J>,2>!./1+-B/>+-+8!A%/1,%12>%&!

=18+1?! G>,.! )+%-.! )%-N.! A=J+1@! %-8! +.A+2,%&&7! >,.! /+-8+-27! /=! 3,=&+-2+@! J+1+!

,-./,/#/,=-%&,5+8?! G>#.@! ./%/+.! >%3+! A=..+..+8! />+,1! =J-! A1=*+..,=-%&! %1),+.? ^ed!

G>+1+*=1+@!)%-!:+2=)+.!/>+!;>+1=<!/>1=#B>!>,.!),&,/%17!A1=J+..?!I-!>,.!2=-/1=3+1.,%&!

:==0!%&'$7>*&$./$7,;'$@.4'+@!m%11+-!K%11+&&!./%/+.!/>%/k!;/>+!3+17!J=18!*=1!y>+1=N!

2=)+.!*1=)!/>+!]1++0!?'+#.4@!*1=)!J>,2>!2=)+.!D-B&,.>!J=18!y.+13%-/@N!%.!J+&&!%.!

y.&%3+N! %-8! yA1=/+2/=1N?<^e^!I-8++8@! =-+! =*! )%-N.! =/>+1! +..+-/,%&! *+%/#1+.! ,.! />%/! =*!

:+,-B! %! A1=/+2/=1k! :+,-B! %! A1=/+2/=1! =*! >,.! *%),&7@! A>7.,2%&&7! =1! +2=-=),2%&&7@! %.! %!

*%/>+1! A1=3,8+.!)%-! />+! ;:1+%8J,--+1<! -%)+! %-8! :+,-B! %! A1=/+2/=1! =*! >,.! 2=#-/17!

)%0+.!>,)!%!.=&8,+1?!!

!

>4>484>4!'HNUHHL!NOH!8FNO!ILX!NOH!>aNO!*HLN^GKHZ!

!

! I-!Q=--+&&N.!3,+J@!)%.2#&,-,/7!,-!/>+!)=8+1-!.+-.+@!)+%-,-B!/>+!2=-./1#2/,=-!

=*! %! B+-8+1+8! ,-8,3,8#%&! 2>%1%2/+1@! 8+*,-+8! ,-! =AA=.,/,=-! /=! *+),-,-,/7! %-8!

,-./,/#/,=-%&,5+8! :7! A=J+1! 1+&%/,=-.! ,-! +2=-=)7! %-8! ./%/+@! J%.! A1=8#2+8! %-8!

./%:,&,5+8!8#1,-B! />+! +,B>/++-/>! 2+-/#17?!Q=--+&&! 8+/+1),-+.! />+!>+B+)=-,2! /7A+!=*!

)%.2#&,-,/7!%.! />+!>+1+8,/%17!2&%..!=*! &%-8=J-+1.t!%.! />+!B+-/17?!G>+!)%.2#&,-,/7!=*!

/>+!B+-/17!J%.! 2&=.+&7! ,-/+B1%/+8!J,/>! />+! ./%/+! :#/!-=/! ,-3=&3+8!J,/>!)+12>%-/.! ,-!

2%A,/%&,./!+2=-=),2!1+&%/,=-.?![=/!8,8!,/!1+*+1! /=!%-!,.=&%/+8!,-8,3,8#%&@!:+2%#.+!&%-8!

=J-+1.>,A!J%.!+):+88+8!,-!0,-.>,A?!m,/>=#/!l#+./,=-!/>%/!/>+.+!&%-8=J-+1.!>%8!%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ed!I:,8?@!A?!^`_P^`a?!
^e^!m%11+-!K%11+&&@!%&'$7>*&$./$7,;'$@.4'+!n[+J!i=10k!"+10&+7!"==0@!^aaeo@!A?!_j?!



! WB

%#/>=1,/7! =3+1! J=)+-@! />=#B>! />+7! >%3+! %-! ,)A=1/%-/! 1=&+! *=1! />+! =1B%-,5%/,=-! =*!

B+-/17?!\=J+3+1!)%.2#&,-,/7!>%8!-=/!7+/!1+%2>+8!,/.!2#11+-/!./%/#.?^ec!!

!

G>+-@!Q=--+&&!8+*,-+.!/>+!>,./=17!=*!D#1=A+%-qL)+1,2%-!)%.2#&,-,/7!=3+1!/>+!

&%./! /J=! 2+-/#1,+.! %.! />+! .A&,//,-B! A1=2+..! =*! B+-/17?! G>+! -+J! >+B+)=-,2! *=1).!

+)+1B+!,-!3%1,=#.!J%7.?!Q=--+&&!A=,-/.!=#/! />1++!2+-/1%&!A=,-/.!*=1! />+!2>%-B+.k! />+!

2>%&&+-B+! =*! />+! +./%:&,.>+8! B+-8+1! =18+1! :7! J=)+-@! />+! &=B,2! =*! />+! B+-8+1+8!

%22#)#&%/,=-! A1=2+..! ,-! ,-8#./1,%&! 2%A,/%&,.)@! %-8! />+! A=J+1! 1+&%/,=-.! =*! +)A,1+?!

K1=)! />+! A+1.A+2/,3+! =*! B+-8+1! A=&,/,2.@! />+! -,-+/++-/>! 2+-/#17! *+%/#1+.! %-! >,./=1,2!

2>%-B+!J,/>!/>+!+)+1B+-2+!=*!*+),-,.)@!,-!A%1%&&+&!J,/>!/>+!B1=J/>!=*!%!&,:+1%&!./%/+!

%-8! ,/.! 1+&,%-2+! =-! 2=-2+A/.! =*! 2,/,5+-.>,A?! Q=-8,/,=-.! *=1! />+! A1+.+13%/,=-! =*!

A%/1,%12>7!J+1+!/1%-.*=1)+8!:7!:=/>!/>+!J=10,-B!%-8!),88&+!2&%..+.?!m>,&+!/>+!&%//+1!

2>%&&+-B+8! )+-N.! A1+1=B%/,3+.! />1=#B>! />+! /+)A+1%-2+! )=3+)+-/! =*! />+! &%/+!

-,-+/++-/>!2+-/#17@!J=)+-!:+&=-B,-B!/=!/>+!J=10,-B!2&%..!2=-/+./+8!/>+,1!+2=-=),2!

8+A+-8+-2+!=-!)%-!J,/>! />+!A1=B1+..!=*! />+! *%2/=17!.7./+)?!L.!%!2=-.+l#+-2+@! />+!

/7A+! =*! >+B+)=-,2! )%.2#&,-,/7! >%.! 2>%-B+8?! K=&&=J,-B! />+! .A1+%8! =*! ,-8#./1,%&!

+2=-=),+.! %-8! />+! B1=J/>! =*! :#1+%#21%/,2! ./%/+.@! J>,&+! .=)+! =*! >+B+)=-,2!

)%.2#&,-,/,+.!A%..+8!,-/=!/>+!:=#1B+=,.,+N.!>%-8.@!/>+!3,=&+-2+!=*!/>=.+!./%/+.!%-8!/>+!

/+2>-=&=B7!=*! />=.+! ,-8#./1,+.!2%)+! /=B+/>+1?!L1)+8! *=12+.!J+1+! 1+=1B%-,5+8! /=!:+!

:1=#B>/! #-8+1! />+! 2=-/1=&! =*! %! 2+-/1%&,5+8! /+2>-=&=B,2%&! 0-=J&+8B+? ^eb !E,=&+-2+@!

,-8++8@!>%.!:++-!B%/>+1+8!J,/>!1%/,=-%&,/7?!K=#2%#&/!8+.21,:+8!,-!/>+!*=&&=J,-B!/+1).!

/>+! 2=-2+A/,=-! =*! />+! .=&8,+1! 8#1,-B! />+! .+3+-/++-/>! 2+-/#17k! ;/>+! .=&8,+1! J%.!

.=)+=-+!J>=!2=#&8!:+!1+2=B-,5+8!*1=)!%*%1t!>+!:=1+!2+1/%,-!.,B-.k!/>+!-%/#1%&!.,B-.!

=*!>,.!./1+-B/>!%-8!>,.!2=#1%B+@!/>+!)%10.@!/==@!=*!>,.!A1,8+Z!%-8!%&/>=#B>!,/!,.!/1#+!

/>%/!>+!>%8!/=!&+%1-!/>+!A1=*+..,=-!=*!%1).!&,//&+!:7!&,//&+!h!B+-+1%&&7!,-!%2/#%&!*,B>/,-B!

h!)=3+)+-/.!&,0+!)%12>,-B!%-8!%//,/#8+.?<^ee!i+/!K=#2%#&/!+HA1+..+.!/>%/@!:7!/>+!&%/+!

+,B>/++-/>! 2+-/#17@! ;/>+! .=&8,+1! >%.! :+2=)+! .=)+/>,-B! />%/! 2%-! :+!)%8+t! =#/! =*! %!

*=1)&+..! 2&%7@! %-! ,-%A/! :=87@! />+! )%2>,-+! 1+l#,1+8! 2%-! :+! 2=-./1#2/+8t! A=./#1+! ,.!

B1%8#%&&7!2=11+2/+8t!%!2%&2#&%/+8!2=-./1%,-/!1#-.!.&=J&7!/>1=#B>!+%2>!A%1/!=*!/>+!:=87@!

)%./+1,-B!,/@!)%0,-B!,/!A&,%:&+@!1+%87!%/!%&&!/,)+.@!/#1-,-B!.,&+-/&7!,-/=!/>+!%#/=)%/,.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ec!Q=--+&&@!7,?-J;2)2*2'?@!A?!^adP^a^?!
^eb!I:,8?@!^a^P^ae?!
^ee!O,2>+&!K=#2%#&/@!O2?-21;2)'$,)=$@J)2?&M$%&'$P2+*&$./$*&'$@+2?.)@!/1%-.?!L&%-!C>+1,8%-!n[+J!i=10k!
W%-8=)!\=#.+@!^aago@!A?!^bg?!



! WC

=*! >%:,/t! ,-! .>=1/@! =-+! >%.! yB=/! 1,8! =*! />+! A+%.%-/N! %-8! B,3+-! >,)! y/>+! %,1! =*! %!

.=&8,+1N?<^eg!G>,.! )%-,A#&%/,=-! =*! />+! :=87! >%.! %&.=! %&&=J+8! %-8! +-B+-8+1+8! />+!

+./%:&,.>)+-/!%-8!/>+!2=-2+A/,=-!=*!/>+!:=87!%.!%-!=:M+2/!%-8!%.!%!/%1B+/!=*!A=J+1?!I-!

/>,.!J%7@!K=#2%#&/!,-/1=8#2+.!>+1+!/>+!2=-2+A/!=*!;8=2,&+!:=8,+.<^e_?!I-!=18+1!/=!>%3+!

%! :+//+1! #-8+1./%-8,-B! =*! >=J! K=#2%#&/! 8+)=-./1%/+.! />+! .>%A,-B! =*! />+.+! 8=2,&+!

:=8,+.@!J+!.>=#&8!*,1./!%-%&75+!>,.!2=-2+A/,=-!=*!/>+!-=/,=-!=*!;%AA%1%/#.?<!!

!

>4>484>484!%OH!3R^QI^PXKIL!%HGW!.//'0'+,$!

!

I-! %-! ,-/+13,+J! *1=)! ^ajj@! K=#2%#&/! +HA&%,-.! />+! /+1)! ;%AA%1%/#.<!

n8,.A=.,/,3+o!,-!/>+.+!/+1).k!!

!

;m>%/! IN)! /17,-B! /=! A,20! =#/! J,/>! />,.! /+1)! ,.@! *,1./&7@! %! />=1=#B>&7!

>+/+1=B+-+=#.! +-.+):&+! 2=-.,./,-B! =*! 8,.2=#1.+.@! ,-./,/#/,=-.@! %12>,/+2/#1%&! *=1).@!

1+B#&%/=17! 8+2,.,=-.@! &%J.@! %8),-,./1%/,3+! )+%.#1+.@! .2,+-/,*,2! ./%/+)+-/.@!

A>,&=.=A>,2%&@!)=1%&!%-8!A>,&%-/>1=A,2!A1=A=.,/,=-.!P!,-!.>=1/@!/>+!.%,8!%.!)#2>!%.!/>+!

#-.%,8?!C#2>!%1+!/>+!+&+)+-/.!=*!/>+!,11,+,*J??!G>+!,11,+,*J?!,/.+&*!,.!/>+!.7./+)!=*!

1+&%/,=-.!/>%/!2%-!:+!+./%:&,.>+8!:+/J++-!/>+.+!+&+)+-/.?!Z!"7!/>+!/+1)!,11,+,*J?!%!

.=1/!=*!P.>%&&!J+!.%7P!*=1)%/,=-!J>,2>!>%.!%.!,/.!)%M=1!*#-2/,=-!%/!%!B,3+-!>,./=1,2%&!

)=)+-/! />%/! =*! 1+.A=-8,-B! /=! %-!J+<')*$ )''="$G>+!,11,+,*J?! />#.! >%.! %! 8=),-%-/!

./1%/+B,2! *#-2/,=-?!ZI! .%,8! />%/! />+!,11,+,*J?! ,.! +..+-/,%&&7! =*! %! y./1%/+B,2N$ -%/#1+@!

J>,2>!)+%-.! %..#),-B! />%/! ,/! ,.! %!)%//+1! =*! %! 2+1/%,-!)%-,A#&%/,=-! =*! 1+&%/,=-.! =*!

*=12+.@! +,/>+1! 8+3+&=A,-B! />+)! ,-! %! A%1/,2#&%1! 8,1+2/,=-@! :&=20,-B! />+)@! ./%:,&,5,-B!

/>+)@!#/,&,5,-B!/>+)@!+/2?!G>+!,11,+,*J?!,.!/>#.!%&J%7.!,-.21,:+8!,-!%!A&%7!=*!A=J+1@!

:#/!,/!,.!%&.=!%&J%7.!&,-0+8!/=!2+1/%,-!2==18,-%/+.!=*!0-=J&+8B+@!J>,2>!,..#+!*1=)!,/!

:#/@!/=!%-!+l#%&!8+B1++@!2=-8,/,=-!,/?!G>,.!,.!J>%/!/>+!,11,+,*J?!2=-.,./.!,-k!./1%/+B,+.!

=*!1+&%/,=-.!=*!*=12+.!.#AA=1/,-B@!%-8!.#AA=1/+8!:7@!/7A+.!=*!0-=J&+8B+?<^ej!

!

G>#.@! ,11,+,*J?! %AA+%1.! %.! %! >+/+1=B+-+=#.! -+/J=10! />%/! ,.! +./%:&,.>+8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^eg!I:,8?@!A?!^bg?!
^e_!I:,8?@!A?!^bgP^b`?!
^ej!O,2>+&!K=#2%#&/@!;G>+!Q=-*+..,=-!=*!/>+!K&+.>@<!/1%-.?!Q=&,-!]=18=-@!X+=!O%1.>%&&@!p=+!O+A>%)@!
U%/+! C=A+1@! ,-! @.4'+Li).4;'=<'e$ C';'-*'=$ B)*'+82'4?$ ,)=$ [*&'+$ D+2*2)<?$ !lp5#$ !lpp@! +8?! Q=&,-!
]=18=-!n[+Ji=10k!Y%-/>+=-!"==0.@!^a`do@!AA?!^aePcc`@!A?!^aeP^a_?!



! WY

:+/J++-! 8,.2=#1.+.@! ,-./,/#/,=-.@! :#,&8,-B.@! &%J.@! A=&,2+! )+%.#1+.@! A>,&=.=A>,2%&!

A1=A=.,/,=-.@!%-8!.=!=-@!/>%/!,-2&#8+.!%&)=./!%-7/>,-B?!I/!,.!%&J%7.!&=2%/+8!,-!%!A=J+1!

1+&%/,=-!J,/>!%!2=-21+/+!./1%/+B,2! *#-2/,=-?!G>+!,11,+,*J?! /%0+.!,/.!=J-!A&%2+!%/! />+!

,-/+1.+2/,=-!=*!A=J+1!1+&%/,=-.!%-8!1+&%/,=-.!=*!0-=J&+8B+?^e`!!

!

I-!>,.!+..%7!D&,*$2?$,)$611,+,*J?E@!LB%):+-!,-8,2%/+.!/>%/!K=#2%#&/!:=11=J.!

/>+! /+1)! ;A=.,/,3,/7<! />%/!\+B+&! B,3+.! /=! />+! >,./=1,2%&! +&+)+-/! *1=)!\7AA=&,/+! %-8!

/>%/!>+!#.+.!,/!%.!,11,+,*J??!LB%):+-!%..+1/.!/>%/!/>+!/+1)!,11,+,*J?!,.!:+,-B!#.+8!:7!

K=#2%#&/! %.! %! A%1/! =*! >,.! A1=:&+)%/,2! =-! />+! 1+&%/,=-! :+/J++-! ,-8,3,8#%&.! %.! &,3,-B!

:+,-B.!%-8!/>+!>,./=1,2%&!+&+)+-/?!"7!;/>+!>,./=1,2%&!+&+)+-/@<!LB%):+-!.%7.@!/>%/!>+!

)+%-.!;/>+!.+/!=*! ,-./,/#/,=-.@!=*!A1=2+..+.!=*!.#:M+2/,*,2%/,=-!%-8!=*! 1#&+.! ,-!J>,2>!

A=J+1! 1+&%/,=-.! :+2=)+! 2=-21+/+?< ^ea !G>+! .#:M+2/,*,2%/,=-! A1=2+..! ,.! %! -+2+..%17!

A1=2+..!*=1!%-!,11,+,*J?! /=!.,B-,*7!%!1+,H2?! ,-!=AA=.,/,=-!=*!%-!=-/=&=B7?!LB%):+-!

2&%1,*,+.!/>,.!A1=2+..!*=&&=J,-B!/>+!/1%2+.!=*!)=8+1-!/+1)!,11,+,*J?!:%20!/=!/>+!]1++0!

/+1)!.2Z.).92,e!J>,2>! 8+.,B-%/+.@! 8#1,-B! %-/,l#,/7@! />+! %8),-,./1%/,=-!=*! />+!.2Z.?!

n>=)+o! %-8@!)=1+! B+-+1%&&7!)%-%B+)+-/?!L22=18,-B! /=!LB%):+-@!.2Z.).92,@! />+-!

J%.!,-/1=8#2+8!/=!Q>#12>!>,./=17@!,-!=18+1!/=!*%2+!/>+!2=-2+1-.!1+&%/+8!/=!/>+!G1,-,/7!

n/>+! K%/>+1@! />+! C=-@! %-8! />+!\=&7! CA,1,/o?! I-!LB%):+-N.! 3,+J@! />+!Q>#12>! *%/>+1.!

,-8,2%/+! />%/! ]=8N.! :+,-B! %-8! .#:./%-2+! ,.! 2+1/%,-&7! =-+@! J>+1+%.! >,.! .2Z.).92,@!

)+%-,-B!/>+!J%7!>+!%8),-,./+1.!/>+!J=1&8@!,.!>=J+3+1!/1,A&+?!G>+1+*=1+@!/>,.!+2=-=)7!

,.!#.+8!*=1!/>+!.+A%1%/,=-!=*!]=8N.!:+,-B!%-8!>,.!%2/,=-@!J>,2>!>%.!-=!*=#-8%/,=-!,-!

:+,-B?!L/!/>%/!A=,-/@!LB%):+-!%1B#+.!/>%/!/>+!K=#2%#&8,%-!/+1)!,11,+,*J?!J=10.!%&.=!

,-!/>,.!J%7t!8+.,B-%/,-B!/>%/!,-!J>,2>!%-8!/>1=#B>!J>,2>!=-+!1+%&,5+.!%!A#1+!%2/,3,/7!

=*!B=3+1-%-2+!8+3=,8!=*!%-7!*=#-8%/,=-!,-!:+,-B?!G>+1+*=1+@!/>+.+!,11,+,*J?'?!)#./!

A1=8#2+! />+,1! .#:M+2/?! I-! />,.! 2=-/+H/@! %.!LB%):+-! A1=A=.+.@! =-+! 2%-! 2=-.,8+1! /J=!

&%1B+! B1=#A.k! =-! />+! =-+! >%-8! />+! &,3,-B! :+,-B.! %-8! =-! />+! =/>+1! >%-8! />+!

,11,+,*J?'?P! &,/+1%&&7!%-7/>,-B! />%/!>%.! ,-!.=)+!J%7! />+!2%A%2,/7! /=!2%A/#1+@!=1,+-/@!

8+/+1),-+@!)=8+&@!2=-/1=&!=1!.+2#1+!/>+!B+./#1+.@!:+>%3,=1.@!=A,-,=-.!=1!8,.2=#1.+.!=*!

&,3,-B! :+,-B.?! \=J+3+1@! />+1+! ,.! %&.=! %! />,18! B1=#A! />%/! +H,./.! :+/J++-! />+.+! /J=!

B1=#A.k! .#:M+2/.?!L22=18,-B! /=!LB%):+-N.!8+*,-,/,=-@! />,.! .#:M+2/! ,.! %-!=#/2=)+!=*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^e`!],=1B,=!LB%):+-@!;m>%/!,.!%-!611,+,*J?v@<!,-!\D&,*$2?$,)$611,+,*J?E]$,)=$[*&'+$(??,>?@!/1%-.?!
f%3,8!U,.>,0!%-8!C/+*%-!Y+8%/+&&%!nC/%-*=18@!Q%&,*=1-,%k!C/%-*=18!V-,3+1.,/7!Y1+..@!cddao@!AA?!^Pce@!A?!
cPb?!
^ea!I:,8?@!A?!g?!



! WD

/>+!1+&%/,=-!:+/J++-!/>+!*,1./!/J=!B1=#A.k!&,3,-B!:+,-B.!%-8!,11,+,*J?+.?!I-!/>%/!.+-.+@!

/>+!.%)+!,-8,3,8#%&!2%-!A1=8#2+!)#&/,A&+!.#:M+2/.@!=1!A#/!,-!=/>+1!J=18.@!,/!2%-!:+!/>+!

.,/+!=*!)#&/,A&+!A1=2+..+.!=*!.#:M+2/,*,2%/,=-?^gd!!

!

I-8++8@! +%2>! ,11,+,*J?$ ,)A&,+.! %! A1=2+..! =*! .#:M+2/,*,2%/,=-?! m,/>=#/! />,.!

A1=2+..@!%-!,11,+,*J?$2%--=/!*#-2/,=-!%.!%-!,11,+,*J?$=*!B=3+1-%-2+?!I*!,/!8=+.@!/>+-!

,/! :%.,2%&&7! /#1-.! ,-/=! %-! +H+12,.+! =*! 3,=&+-2+?! S-! />,.! :%.,.@! K=#2%#&/! >%.!

8+)=-./1%/+8! >=J@! ,-! %! 8,.2,A&,-%17! .=2,+/7@! ,11,+,*J?'?$ %,)! /=! 21+%/+! />1=#B>! %!

.+1,+.!=*!A1%2/,2+.@!8,.2=#1.+.@!%-8!:=8,+.!=*!0-=J&+8B+!;8=2,&+!:=8,+.?<^g^!

!

I-! />+! 2=-/,-#,/7! =*! />,.! %-%&7.,.@! K=#2%#&/! %..+1/.! />%/! ,-! />+! 2=#1.+! =*! />+!

.+3+-/++-/>! %-8! +,B>/++-/>! 2+-/#17@! 8,.2,A&,-+! >%.! :+2%)+! %! B+-+1%&! *=1)#&%! *=1!

8=),-%/,=-@!8,**+1+-/!*1=)!.&%3+17!,-!/+1).!=*!/>+!1+&%/,=-!:%.+8!=-!%AA1=A1,%/,=-?^gc!

S-!/>+!=/>+1!>%-8@!/>+!B1=J,-B!.,B-,*,2%-2+!=*!/+2>-,2%&!+HA+1/,.+!,-!/>+!),&,/%17!*,+&8!

%-8!8+3+&=A)+-/.!,-!=/>+1!A%1/.!=*!/>+!+2=-=)7@!,-!A%1/,2#&%1!,-!/>+!+8#2%/,=-!.7./+)!

B=+.!/=B+/>+1?!L.!%!1+.#&/!=*!/>+!,-2=)A%/,:,&,/7!:+/J++-!%!A1%2/,2+!=1B%-,5+8!%1=#-8!

8=),-%-2+! %-8! %! A1%2/,2+! =1B%-,5+8! %1=#-8! +HA+1/,.+! =1! /+2>-,2%&! 0-=J&+8B+@! %!

A=&%1,/7! :+/J++-! 8=),-%-2+! %-8! /+2>-,2%&! +HA+1/,.+! >%.! 8+3+&=A+8! ,/.+&*! J,/>,-!

>+B+)=-,2! )%.2#&,-,/7?! G>+! B1%8#%&! 8,.A&%2+)+-/! =*! B+-/17! :7! :#.,-+..)+-! %-8!

:#1+%#21%/.!,-!)+/1=A=&,/%-!2=#-/1,+.!J%.!,-!/>,.!J%7!A%1%&&+&+8!:7!/>+!/1%-.*=1)%/,=-!

=*! A+%.%-/! A=A#&%/,=-.! ,-/=! ,-8#./1,%&! %-8! #1:%-! J=10,-B! 2&%..+.?! G>,.! 2>%-B+! >%.!

1+.#&/+8!,-!%!.>%1A+1!.+A%1%/,=-!:+/J++-!>=)+!%-8!J=10A&%2+?!G>+!-,-+/++-/>!2+-/#17!

J%.! %&.=! />+! /,)+! J>+-! ;>=)=.+H#%&,/7<! %.! %! .=2,%&! /7A+! :+2%)+! 2&+%1&7! 8+*,-+8?!

L22=18,-B! /=! Q=--+&&@! *1=)! />+! A+1.A+2/,3+! =*! >+B+)=-,2! )%.2#&,-,/7@! />+!

A=/+-/,%&,/7!=*!>=)=+1=/,2!A&+%.#1+!>%.!:++-!8,.),..+8!*1=)!)%.2#&,-,/7!%-8!>%.!:++-!

%.21,:+8! /=! %!8+3,%-/!B1=#A@!J>,2>! ,.! .7):=&,2%&&7! %..,),&%/+8! /=!J=)+-!=1!:+%./.?!

K1=)!/>%/!)=)+-/!=-@!>+/+1=.+H#%&,/7!:+2%)+!%!1+l#,1+8!A%1/!=*!)%-&,-+..?^gb!!

!

>4>484>4>4!%OH!(HPS92IXH92IL!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^gd!I:,8?@!A?!`P^e?!
^g^!I:,8?@!A?!^aPcd?!
^gc!K=#2%#&/@!O2?-21;2)'$,)=$@J)2?&M$%&'$P2+*&$./$*&'$@+2?.)@!A?!^bgP^b`?!
^gb!Q=--+&&@!7,?-J;2)2*2'?@!A?!^a^P^a`?!



! XA

G>+!8,.A&%2+)+-/!=*!B+-/17!:7!:#.,-+..)+-!%-8!/>+!/1%-.*=1)%/,=-!=*!A+%.%-/!

A=A#&%/,=-.! ,-/=! ,-8#./1,%&! %-8!J=10,-B!2&%..+.!>%3+! +-B+-8+1+8! %!)%M=1! 2>%-B+! ,-!

/+1).!=*!/>+!.+A%1%/,=-!:+/J++-!/>+!A#:&,2!%-8!/>+!A1,3%/+!1+%&)?!O%-!>%.!/#1-+8!>,.!

*%2+!2=)A&+/+&7!/=!/>+!=#/.,8+t!/>,.!=#/.,8+!,.!#.#%&&7!/>+!J=10!A&%2+?!I-!/>,.!2=-/+H/@!

U,))+&!,-/1=8#2+.!/>+!2=-2+A/!=*!/>+!;C+&*PO%8+PO%-@<!%1B#,-B!/>%/!,/.!+)+1B+-2+!

=-!/>+!>,./=1,2%&!./%B+!,.!A%1%&&+&!/=!/>+!.>,*/!,-!/>+!8+*,-,/,=-.!=*!)%.2#&,-,/7!8#1,-B!

/>+!*,1./!>%&*!=*!/>+!-,-+/++-/>!2+-/#17?!L22=18,-B!/=!U,))+&@!/>+!B+-/17N.!1==/.!,-!/>+!

2=))#-,/7N.! &,*+! B%3+! J%7! /=! %! -+J! ./%-8%18! :%.+8! =-! ,-8,3,8#%&! %2>,+3+)+-/@! %!

.>,*/! ,-! +)A>%.,.! ;*1=)! .+13,2+! /=! 2=))#-,/7! %-8! 2#&/,3%/,=-! =*! />+! .A,1,/! /=!

,)A1=3+)+-/! =*! />+! ,-8,3,8#%&! %-8! 2=-2+1-! J,/>! >,.! :=87?<^ge!L&/>=#B>! U,))+&N.!

2=-2+A/! ,.! :#,&/!J,/>! 1+B%18! /=!L)+1,2%-!)%->==8@! ,/! ,.! &%1B+&7! &,-+.! %1+! 2=-.,./+-/!

J,/>!%!B+-+1%&!)%.2#&,-,/7!/>+=17?!\,.!,-/+1A1+/%/,=-!=*!/>+!L)+1,2%-!W+3=&#/,=-!%.!%!

1+3=&/!=*!/>+!.=-.!%B%,-./!/>+!*%/>+1!h!,-!/>,.!2%.+@!/>+!.=-.!=*!X,:+1/7!%B%,-./!K%/>+1!

D-B&%-8! P! ,.!A%1%&&+&! /=! />+!+-8!=*! />+!B+-/17N.! ./1,2/! 1+&%/,=-.!=*!0,-.>,A!%-8! /=! />+!

+)+1B,-B!2%A,/%&,./!)%10+/!,-!/>+!+%1&7!-,-+/++-/>!2+-/#17?!O+-!%1+!-=!&=-B+1!:=#-8!

/=! />+! &%-8@! )+%-,-B! /=! />+,1! +./%/+?! G>+,1! )%->==8! -=! &=-B+1! 1+./.! =-! />+,1! 21%*/!

/1%8,/,=-.!=1!B#,&8!)+):+1.>,A.?!U,))+&!.%7.k!;"+,-B!%!)%-!)+%-/!:+,-B!,-!2>%1B+!

=*!=-+N.!=J-!&,*+@!&,:+1/7@!%-8!A1=A+1/7?!"+,-B!%!)%-!)+%-/!%&.=!-=/!:+,-B!%!:=7?!L!

)%-! J%.! ,-8+A+-8+-/@! .+&*P2=-/1=&&+8@! %-8! 1+.A=-.,:&+t! %! :=7! J%.! 8+A+-8+-/!

,11+.A=-.,:&+@! %-8! &%20+8! 2=-/1=&?! L-8! &%-B#%B+! 1+*&+2/+8! />+.+! ,8+%.?! G>+! /+1)!

)%->==8!J%.!.7-=-7)=#.!J,/>! y%8#&/>==8N?<^gg!G>,.!)%-! ,.!-=J!*1++! /=!21+%/+!>,.!

=J-!8+./,-7?!I-!U,))+&N.!3,+J@!)%->==8!,.!-=!&=-B+1!.+//&+8!,-!&%-8!=1!.)%&&P.2%&+!

A1=A+1/7! =J-+1.>,A! =1! 8#/,*#&! .+13,2+?! C#22+..! )#./! :+! +%1-+8@! )%->==8! )#./! :+!

A1=3+8!h!%-8!A1=3+8!2=-./%-/&7?!G>+1+*=1+@! />+! +..+-/,%&! *+%/#1+.!=*! />+!C+&*PO%8+P

O%-!%1+!.#22+..!,-!/>+!)%10+/@! ,-8,3,8#%&!%2>,+3+)+-/@!)=:,&,/7!%-8!J+%&/>?! I-!/>,.!

J%7@! />+! C+&*PO%8+PO%-! +):=8,+.! %-! +2=-=),2! %#/=-=)7@! J>,2>! :1,-B.! %&=-B!

%-H,+/7@! 1+./&+..-+..@! %-8! &=-+&,-+..?! G>,.! +2=-=),2! +):=8,)+-/! 8+/+1),-+.! />+!

B1=#-8!J>+1+!)%-!)#./! 2=-./%-/&7! A1=3+! >,.!)%-&,-+..! %.! />+! A#:&,2! .A>+1+k!)=1+!

.A+2,*,2%&&7@! />+! J=10! A&%2+?! G>#.@! />+! J=10A&%2+! :+2=)+.! %! )%-N.! J=1&8?! p#./! %.!

U,))+&!%1B#+.k!;I*!)%->==8!2=#&8!:+!A1=3+8@!,/!>%8!/=!:+!A1=3+8!,-!/>+!+7+.!=*!=/>+1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ge!O,2>%+&! C?!U,))+&@! ;G>+!",1/>! =*! />+! C+&*PO%8+!O%-@<! ,-!%&'$7,?-J;2)2*>$ C*J=2'?$ 0',='+@! +8?!
W%2>+&!L8%).!%-8!f%3,8!C%31%-!nSH*=18k!"&%20J+&&!Y#:&,.>,-B@!cddco@!AA?!^bgPgc@!A?!^b`?!
^gg!I:,8?@!A?!^b`P^ba?!



! X@

)+-Z!K1=)!*%/>+1.!%-8!:=7>==8!*1,+-8.!/=!=#1!/+%2>+1.@!2=PJ=10+1.@!%-8!:=..+.@!,/!,.!

/>+!+3%&#%/,3+!+7+.!=*!=/>+1!)+-!/>%/!%1+!%&J%7.!#A=-!#.@!J%/2>,-B@!M#8B,-B?!I/!J%.!,-!

/>+! 1+B,)+! =*! .21#/,-7! />%/! .#2>!)+-! J+1+! /+./+8?<^g_!K1=)! />+! -,-+/++-/>! 2+-/#17!

#-/,&! /=8%7@! />+! C+&*PO%8+PO%-! %AA+%1.! /=! :+! />+! ./1=-B+./! 2%-8,8%/+! *=1! />+!

8=),-%-/!2>%1%2/+1@!J>,2>!8+*,-+.!/>+!./%/+!=*!;:+,-B!%!)%-?<!"#/@!+3+-!,*!>,.!J=1&8!

>%.! :++-! /1%-.*=1)+8! ,-/=! %! J=10A&%2+@! )%-! >%.! -=/! :++-! +)%-2,A%/+8! *1=)! >,.!

;A1=/+2/,3+<!1=&+@!%-8!/>+1+!,.!,-8++8!-=!2>%-B+!,-!/>,.!A+1.A+2/,3+?!!

!

>4>484C4!%OH!>8ZN!*HLN^GY!

!

m>+-!,/!2=)+.!/=!/>+!/J+-/7P*,1./!2+-/#17@!Q=--+&&!#.+.!%!B&=:%&!.2%&+!*=1!>,.!

%-%&7.,.?! S-! />%/! .2%&+@! />+! )=./! A1=*=#-8! 2>%-B+! ,.! />+! +HA=1/! =*! />+!

D#1=A+%-qL)+1,2%-! B+-8+1! =18+1! /=J%18! />+! 2=&=-,5+8! J=1&8?! I-! =/>+1! J=18.@! />+!

&=2%&! 2=)+.! /=B+/>+1! J,/>! />+! B&=:%&?! G>+.+! +HA=1/+8! .7./+).! ,-2&#8+! &%:=1@!

2=1A=1%/,=-.@! ./%/+! :#1+%#21%2,+.@! %1),+.! %-8! )%..! +8#2%/,=-! .7./+).?! G>,.!

2=):,-%/,=-!A1=3,8+.!%-!,-./,/#/,=-%&!:%.+!*=1!B+-8+1P1+&%/+8!%-8!,8+=&=B,2%&!2>%-B+.@!

J>,2>!%1+!)=./&7!)%8+!3,.,:&+!:7!/>+!)%..!)+8,%?!S-!/>+!=/>+1!>%-8@!/>+!)+1B,-B!=*!

/>+! &=2%&!%-8! />+!B&=:%&!A1=3,8+.!%-!=#/2=)+@! M#./!%.!%&&! .=P2%&&+8!=AA=.,/,=-.!>%3+!

A1=3,8+8!:+*=1+t!=-+!=*!/>+)!J,&&!:+!>+B+)=-,2?!G>#.@!/>+!>+B+)=-7!=*!/>,.!.7./+)!

,.!,-!/>+!>%-8.!=*!D#1=A+%-qL)+1,2%-!B+-8+1!=18+1?!\=J+3+1!,/!,.!-=/!>=)=B+-=#.?!

m+!0-=J!/>%/!J>,&+!B&=:%&,5%/,=-!,.!%..#)+8!/=!:+!%!>=)=B+-,5,-B!A1=2+..!%21=..!/>+!

J=1&8@!,/!A1=8#2+.!%/!/>+!.%)+!/,)+!.=2,%&!%-8!2#&/#1%&!8,3,.,=-!%.!)#2>!%.!,/!A1=8#2+.!

>=)=B+-+,/7? ^gj !K#1/>+1)=1+@! ,-! 1,2>! m+./+1-! 2=#-/1,+.! />+1+! ,.! %! J,8+.A1+%8!

%J%1+-+..! =*! 2>%-B+! ,-! B+-8+1! %11%-B+)+-/.! *=1!)+-?! G>+.+! %11%-B+)+-/.! .>=J+8!

/>+).+&3+.! %.! %! )%M=1! &=..! =*! &+B,/,)%27! *=1! A%/1,%12>7?! Q=--+&&! A=,-/.! =#/! />+!

2&+%1+./!.,B-!=*!/>,.!&=..!%.!/>+!=A+-!2>%&&+-B+!/=!)+-N.!A1,3,&+B+.!)%8+!:7!*+),-,.)!

%-8! />+! 2>%&&+-B+! /=! >+B+)=-,2! >+/+1=.+H#%&,/7! *1=)! &+.:,%-! %-8! B%7! )=3+)+-/.?!

K=&&=J,-B!Q=--+&&@! I!J,.>! /=! ./1+..! />+! *%2/! />%/!)=./!>+/+1=.+H#%&!)+-!%1+! %:&+! /=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^g_!I:,8?@!A?!^edP^e^?!
^gj!]+=1B+!W,/5+1@!I;.A,;2d,*2.)M$6$P,?2-$%'H*!nO%&8+-@!SH*=18@!%-8!m+./!C#..+Hk!m,&+7P"&%20J+&&@!
cd^do@!A?!cjc?!



! XQ

)%1B,-%&,5+!/>+.+!2>%&&+-B+.@!/>+7!#.#%&&7!1+B%18!,/!%.!%-!,..#+!2=-2+1-,-B!%!),-=1,/7!

%-8!-=/!%.!=-+!/>%/!%**+2/.!/>+)?^g`!!!

!

>4>4>4!'HKLM!I!2IL!IZ!I!;GRNHQNRG!

!

Q=-.,8+1,-B!%&&!/>+.+!.=2,%&!%-8!+2=-=),2!2>%-B+.@!2=-./1#2/,=-.@!)=3+)+-/.!

/>%/!=-!/>+!=-+!>%-8!%**+2/!)%.2#&,-,/7!%-8!=-!/>+!=/>+1!A1=8#2+!)%.2#&,-,/,+.@!J>%/!

2=#&8!:+!/>+!+..+-/,%&!*+%/#1+.!=*!=#1!;1=#/,-+<!)%-v!G>1=#B>=#/!/>,.!8+*,-,/+&7!-=-P

&,-+%1!A1=B1+..@! />+! />1++!)%,-! ,-./,/#/,=-.! />%/!Q=--+&&!#-8+1&,-+.! ,-! />+! *,1./!A&%2+!

%-8!J>,2>!2=-/1,:#/+! /=! .>%A+!)%-N.! 1=&+! ,-! .=2,+/7@! 1+)%,-!2=-.,./+-/?!G>,.!)+%-.!

)%-! ,.!./,&&! />+!:#.,-+..!;)%-<! ,-! />+! &%:=1!)%10+/t!>+! ,.!./,&&! />+!:#1+%#21%/!=1! />+!

.=&8,+1! =*! />+! ./%/+k! %-8! *,-%&&7! >+! ,.! ./,&&! %! *%/>+1! P! -=!)%//+1! ,*! *%),&7! 2#&/#1+! >%.!

2>%-B+8!/=!%!&%1B+!+H/+-/?!\=J+3+1@!J>+-!J+!/%0+!%!2&=.+1!&==0!%/!/>+!*,B#1+!=*!/>+!

*%/>+1@! J+! 2%-! 2&%,)! />%/! >,.! 8+.A=/,2! 1=&+! )=8+&! ,)%B+! >%.! :++-! 1+A&%2+8! :7! %!

;2>%-B,-B! 8,%A+1<! =-+?! i+/@! -=! )%//+1! />+! /1%-.*=1)%/,=-! >,.! 1=&+! %-8! ,)%B+! %1+!

+HA+1,+-2,-B@!/>+!*%/>+1! ,.!./,&&!.++-!%.!/>+!;A1=/+2/=1<!=*!>,.!*%),&7?!G>,.!A1=/+2/,=-!

=22#1.!,-!/J=!J%7.k!A>7.,2%&&7!%-8!+2=-=),2%&&7?!C,-2+@!J,/>!/>+!B1=J/>!=*!*+),-,./!

2=-.2,=#.-+..!J=)+-!>%3+!B%,-+8!/>+,1!+2=-=),2!,-8+A+-8+-2+@!/>+!+2=-=),2!A=J+1!

=*!)+-!,.!2=-.+l#+-/&7!-=/!%.!,/!=-2+!J%.?!i+/!A>7.,2%&&7@!)%-!>%.!-=/!&=./!>,.!/>1=-+?!

S-!/>+!=/>+1!>%-8@!:+,-B!%!:#.,-+..)%-!>%.!&=./!,/.!#-,l#+!)+%-,-B!,-!/+1).!=*!:+,-B!

%! :1+%8J,--+1?! [=J%8%7.@! />+! 1=&+! =*! +2=-=),2! A1=/+2/=1! =*! =-+N.! =J-! *%),&7! ,.!

+-.#1+8! :7! />+! /J=! B+-8+1.?!\=J+3+1@!J>+-! ,/! 2=)+.! /=! />+! ;C+&*PO%8+PO%-@<! >+!

./,&&! >%.! -=! 2>%-2+! /=! .>%1+! >,.! +2=-=),2! +H,./+-2+?! L-! =AA=.,/+! .,/#%/,=-! J=#&8!

./1=-B&7!8%)%B+!)%-N.!)%-&,-+..?!L.!"=#18,+#!./%/+.!;)%-&,-+..!)#./!:+!3%&,8%/+8!
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A1=/+2/=1?! G>+! 3+17! +H,./+-2+! =*! %! A1=/+2/=1! 1+l#,1+.! %! A1=/+2/+8! %-8! %! 1+%.=-! *=1!

A1=/+2/,=-t!/>,.!1+%.=-!2%-!:+!2=-.,8+1+8!/>+!A1+.+-2+!=*!/>1+%/?!L.!C/,+>)!-=/+.@!,-!
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/>%/! A=,-/@! C/,+>)! A=,-/.! =#/! />%/! ;,-! />+! 2%.+! =*! -%/,=-.@! />+!),&,/%17! A1=/+2/.! />+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_d!I:,8?@!A?!g^?!
^_^!I:,8?@!A?!^c?!
^_c!I:,8?@!A?!gdt!%&.=!.++@!"=#18,+#@!m%2l#%-/@!A?!^jb?!
^_b!p#8,/>!\,20.!C/,+>)@!;G>+!Y1=/+2/+8@!G>+!Y1=/+2/=1@!G>+!f+*+-8+1@<!D.9')K?$C*J=2'?$B)*'+),*2.),;$
G.+J9@!E=&?!g@![=?!bPe!n^a`cot!AA?!b_jPj_?!



! XW

-%/,=-! *1=)! %-=/>+1! ),&,/%17?< ^_e !I/! /#1-.! =#/! />%/! />+! />1+%/! ,.! %&.=! %-! %B+-/! =*!

A1=/+2/,=-! %/! =-2+?! I-! />%/! .+-.+@! =-+! 2%-! %..#)+! />%/! :+,-B! %! A1=/+2/=1! ,)A&,+.! %!

8=#:&+P.,8+8! .,/#%/,=-@! J>,2>! 2=):,-+.! A1=/+2/,=-! %-8! />1+%/?! "+,-B! .=)+=-+N.!

A1=/+2/=1!,.!%&.=!%/!/>+!.%)+!/,)+!:+,-B!%!/>1+%/!*=1!.=)+=-+!+&.+?!I-!.#)@!A1=/+2/=1.!

A+1*=1)! />+,1! /%.0! %B%,-./! %-=/>+1! A1=/+2/=1! n%.! %! />1+%/o?! G>+1+*=1+@! ,-! =18+1! /=!

:+2=)+! %! A1=/+2/=1@! />+! +H,./+-2+! =*! %! />1+%/! ,.! %.! +..+-/,%&! %.! />%/! =*! %! A1=/+2/+8!

,-8,3,8#%&?!I-!/>+!2%.+!=*!%!)%-!J>=!;=#B>/P/=P:+<!%!A1=/+2/=1@!=-+!=*!/>+.+!+..+-/,%&!
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>=)=.+H#%&,/7?!

!!

m,/>,-!/>+!.=2,%&!1+.+%12>!&,/+1%/#1+@!/>+!/=A,2!=*!)%&+!1%A+!:+B%-!/=!+)+1B+!%.!

%! A1=:&+)! 8#1,-B! />+! ^ajd.! %-8! ,/! *=2#.+8! .A+2,*,2%&&7! =-! ,-./,/#/,=-%&,5+8! 1%A+?^_j!
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G>+1+*=1+@! />+!-#):+1!=*!./#8,+.!=-!)%&+!1%A+! ,.!3+17!.2%12+?!K#1/>+1)=1+@!)=./!=*!

/>+)!+)%-%/+! *1=)!2&,-,2%&!8,.2,A&,-+.! .#2>!%.!)+8,2,-+!=1!A.72>=&=B7@! 1%/>+1! />%-!

*1=)! .=2,%&! .2,+-2+.?! G>#.@! %-! ,)A=1/%-/! %)=#-/! =*! />+! 1+.+%12>+.! *=2#.! =-!

l#%-/,/%/,3+!1+A1+.+-/%/,=-?!G>+!%#/>=1.!=*!/>+.+!./#8,+.!%-8!1+.+%12>+1.!8+.21,:+!%-8!

1+A1+.+-/!)%&+!1%A+!%.!%!3%&,8!.=2,%&!A1=:&+)@!>,B>&,B>/,-B!/>+!.+H#%&!%..%#&/!=*!)+-!

%.!%!.+1,=#.!.,B-,*,2%-/!A>+-=)+-=-!:7!8+)=-./1%/,-B!/>+!,-2,8+-2+@!A1+3%&+-2+!%-8!

2>%1%2/+1,./,2.! =*! />+! .+H#%&! %..%#&/.?! ]1%>%)! ,-8,2%/+.! />1++! 0+7! A=,-/.@! J>,2>!

2>%1%2/+1,5+!/>+!)%&+!2=-./1#2/,=-!=*!/>+!)%&+!3,2/,)!,-!/>+!+H,./,-B!&,/+1%/#1+!=*!)%&+!

1%A+?!G>+!*,1./!,.!/>+!;1+%&,/7<!=*!/>+!)%&+!1%A+?!O%&+!3,2/,),5%/,=-!)%7!-=/!:+!%!-+J!

A>+-=)+-=-@!:#/!/>+!2=-2+A/!=*!)%&+!1%A+!,.!1+&%/,3+&7!1+2+-/?!I/!>%.!%AA1=H,)%/+&7!%!

/J+-/7P7+%1! >,./=17! ,-! .=2,%&! &,/+1%/#1+?! G>,.! 2=#&8! :+! =-+! =*! />+! 1+%.=-.! A%1/&7!

+HA&%,-,-B!/>+!&%20!=*! />+=1+/,2%&!+-B%B+)+-/!,-!*+),-,./! />+=17!=-!.+H#%&!3,=&+-2+?!

S-!/>+!=/>+1!>%-8@!=-+!2%-!%..#)+!/>%/! />+!1+%.=-!J>7!/>+!2=-2+A/!=*!)%&+!1%A+!,.!

l#,/+! 1+2+-/! ,.! 8#+! /=! />+! &%20! =*! />,.! />+=1+/,2%&! +-B%B+)+-/! ,-! *+),-,./! />+=17?!

\=J+3+1! />,.! &%20! =1! />,.! -+B&,B+-2+! =*! *+),-,./! />+=17! ,.! />+! .#:M+2/! =*! %-=/>+1!

./#87?! G>+! .+2=-8! ,.@! %.! I! >%3+! M#./!)+-/,=-+8! %:=3+@! />+! %2%8+),2! 8,.2=#1.+! />%/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^__!D./1,2>@!A?!^d`!n/>+!+)A>%.,.!%1+!),-+o?!
^_j!"1=J-),&&+1@!A?!cgjPc_`?!
^_`![=1++-! L:8#&&%>PU>%-@!7,;'$ 0,1'M$ %&'$ (9'+<')-'$ ./$ ,$ C.-2,;$ ,)=$ 3'<,;$ B??J'$ n[+J! i=10k!
Y%&B1%3+@!O%2),&&,%-@!cdd`o@!A?!^_?!



! XY

+)%-%/+.! *1=)! />+! 2&,-,2%&! .A>+1+?! I-! />+.+! %22=#-/.@! />+! +)A>%.,.! ,.! A%1/,2#&%1&7!

)%8+!=-!/>+!A>7.,2%&,/7!=*!.+H#%&!%//%20.!%B%,-./!)+-?!]1%>%)!+HA&%,-.!/>+!&%./!0+7!

A=,-/!%.!/>+!8+*,-,/,=-!=*!)%&+!1%A+?!G>,.!8+*,-,/,=-!J%.!&,-0+8!,-+H/1,2%:&7!J,/>!/>+!

8,.2#..,=-!=*!>=)=.+H#%&,/7@! %-8! />,.!#-8+1./%-8,-B!:+B,-.! /=! 2>%-B+! B1%8#%&&7?! I-!

/>,.!2=-/+H/@!]1%>%)!%&.=!,-8,2%/+.!/>+!.+H#%&!%..%#&/!=*!)+-!:7!)+-!%.!%!8+:%/+!/=A,2!

*=1! &+B%&! 8,.2=#1.+?! \=J+3+1@! />,.! 8+:%/+! :+B,-.! J,/>! %! 2=-2+A/#%&,5%/,=-! =*! />+!

.+H#%&!%..%#&/!=*!)+-!%.!%-!,..#+!=*!>=)=.+H#%&,/7!1%/>+1!/>%-!=*!)%&+!1%A+?^_a!I-8++8!

/>,.!7+%1@!cd^c@!/>+!K"I!*,-%&&7!%:%-8=-+8!%!8+*,-,/,=-!=*!1%A+!&,),/+8!=-&7!/=!*+)%&+!

3,2/,).!P!%*/+1!+,B>/7!7+%1.?!G>+!8+*,-,/,=-!-=J!,-2&#8+.!%-%&!%-8!=1%&!A+-+/1%/,=-?^jd!!

!

C4>4!%OH!*OIPPHLMHX!2YNOZ!

!

C4>484! %OH!@)HIPKNYA!RS!2IPH!)ITH!
!

L.! %! 1+.#&/@! ,-! 2=)A%1,.=-! /=! />+! 3%./! &,//+1%/#1+! =-!J=)+-N.! 1%A+@! />+1+! ,.!

1+&%/,3+&7! &,//&+! %2%8+),2! +3,8+-2+!=-!)%&+! 1%A+?!i+/@! />,.!8=+.!-=/!)+%-! />%/!)%&+!

1%A+! 8=+.! -=/! +H,./?! S-! />+! 2=-/1%17@! />+! &%20! =*! &,//+1%/#1+! ,.! %! .,B-! =*! %! .=2,%&!

A1=:&+)@!J>,2>!,/.+&*!1+*&+2/.!/>+!2#11+-/!.=2,%&!2&,)%/+?!]1%>%)!,-8,2%/+.!/>%/@!*1=)!

/>+!&,),/+8!+3,8+-2+!J>,2>!,.!%3%,&%:&+@!,/!.++).!1+%.=-%:&+!/=!%..#)+!/>%/!%!.)%&&!:#/!

.,B-,*,2%-/!A+12+-/%B+!=*!)+-!J,&&!:+!.+H#%&&7!%..%#&/+8!%/!.=)+!A=,-/! ,-!/>+,1!%8#&/!

&,3+.!n/>,.!./#87!8=+.!-=/!%881+..!/>+!,..#+!=*!/>+!.+H#%&!%..%#&/!=*!2>,&81+-o?^j^!L&.=@!

/>,.! &,),/+8! +3,8+-2+! /+&&.! #.! />%/!)%&+! 1%A+! ,.!)=./! &,0+&7! /=! :+! %-! #-8+1P1+A=1/+8!

21,)+?!"+,-B!%!A1=/+2/=1@!%.!J+!2&+%1+8!=#/!,-!Q>%A/+1!c@!1+l#,1+.!%-!%:,&,/7!/=!A1=/+2/@!

+.A+2,%&&7! A>7.,2%&&7?! G>+1+*=1+@! )+-! >%3+! /1%8,/,=-%&&7! :++-! +HA+2/+8! /=! 8+*+-8!!

/>+).+&3+.! />+! :=#-8%1,+.! %-8! />+! &,),/.! =*! />+,1! =J-! :=8,+.?!m>+-! />,.! 8=+.! -=/!

=22#1@! %-8!J>+-! %!)%-! ,.! 1%A+8@! C2%12+! P! %&.=! %! 1%A+! 3,2/,)! >,).+&*! P! %..+1/.! />%/!

.=2,+/7! /+-8.! /=! .,&+-2+! %-8! +1%.+! )%&+! 3,2/,).! 1%/>+1! />%-! %20-=J&+8B+! />+!

3#&-+1%:,&,/7!=*!)%.2#&,-,/7!%-8!)%->==8?!L!3,2,=#.!2,12&+!/>+-!+-.#+.k!O+-!J>=!%1+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_a!W#/>!]1%>%)@!;O%&+!W%A+!%-8!/>+!Q%1+*#&!Q=-./1#2/,=-!=*!/>+!O%&+!E,2/,)@<!C.-2,;$3'<,;$C*J=2'?@!
E=&?!^g!ncdd_ok!AA?!^`jPcd`@!A?!^`aP^act!%&.=!.++!O,2>%+&!C2%12+@!7,;'$.)$7,;'$0,1'M$%&'$Q2==')$
%.;;$./$C*2<9,$,)=$C&,9'!nQ%):1,8B+@!O%..%2>#.+//.k!Y+1.+#.!Y#:&,.>,-B@!^aajo@!A?!^cP^b?!
^jd!p+117!O%10=-@!;W%A+!1+8+*,-+8!*=1!K"I!/=!,-2&#8+!)%&+!3,2/,).@<!%&'$D,?&2)<*.)$@.?*@!p%-#%17!_@!
cd^c@!%22+..+8!p#&7!e@!cd^c@!
>//Akqq.+%//&+/,)+.?-J.=#12+?2=)q>/)&q-%/,=-J=1&8qcd^j^`ddcdr1%A+dj?>/)&?!
^j^!]1%>%)@!A?!^``?!

http://seattletimes.nwsource.com/html/nationworld/2017180020_rape07.html


! XD

1%A+8!*++&!,.=&%/+8!%-8!%&=-+@!%.!,*!/>+7!J+1+!/>+!=-&7!=-+.!/=!>%3+!+3+1!.#**+1+8!*1=)!

/>,.!3,=&+-2+?!G>+,1!*%,&#1+!/=!1+A=1/!/>+!%BB1+..,=-!/>%/!/>+7!%1+!/>+!3,2/,)!=*!1+*&+2/.!

/>+,1! ,.=&%/,=-! %-8! +):%11%..)+-/?! Y=&,2+! %-8! =/>+1! %#/>=1,/,+.! 1+2+,3+! 3+17! &,//&+!

1+A=1/.! =*!)%&+! 1%A+@!J>,2>!)%0+.! />+)!:+&,+3+! />%/! />,.! ,..#+! ,.! -=/! %! A1=:&+)! ,-!

/>+,1!2=))#-,/7?!G>+! &%20!=*!3,.,:,&,/7! 1+,-*=12+.! />+!)%&+! 1%A+!.#13,3=1N.! .+-.+!=*!

,.=&%/,=-@!%-8!/>+!272&+!=*!.,&+-2+!,.!/>+1+*=1+!A+1A+/#%/+8?^jc!

!

C4>48484!;GKZRL!ILX!2KPKNIGY!IZ!:RWRZRQKIP!1GR^TZ!

!

G>+! &%20!=*!3,.,:,&,/7!=-! />+! /=A,2!=*!)%&+! 1%A+! ,..#+! 2>%-B+.! ,/.! 8+./,-7!:7!

+)+1B,-B!%.!%!A1=:&+)!J,/>,-!/>+!.=2,%&!1+.+%12>!&,/+1%/#1+!8#1,-B!/>+!^ajd.@!J,/>!%!

*=2#.! =-! ,-2%12+1%/+8! A=A#&%/,=-.?^jb!G>+.+! A=A#&%/,=-.! %1+! %&.=! J>%/! J+! 2%-! 2%&&!

>=)=.=2,%&! B1=#A.t! .#2>! %.! A1,.=-.! %-8! />+! ),&,/%17?! U,))+&! %-8! L1=-.=-! 8+*,-+!

;>=)=.=2,%&,/7<! %.! ;/>+! )#/#%&! =1,+-/%/,=-! /=! )+):+1.! =*! />+! .%)+! .+HZ@! J>,2>!

2=--+2/.! B+-8+1! :%.+8! /,+.! %-8! .=&,8%1,/7?<^je!G>#.@! >=)=.=2,%&! B1=#A.! 1+*+1! /=! />+!

&,/+1%&!.A%/,%&!.+A%1%/,=-!=*!)%&+!.A>+1+.! *1=)!*+)%&+!.A>+1+.?! I-! />,.!2%.+@! 1+.+%12>!

=-! .+H#%&! %..%#&/.! =-! %8#&/! )%&+.! ,-! />+.+! >=)=.=2,%&! B1=#A.! >%.! *=2#.+8! =-!

,-./,/#/,=-%&,5+8! 1%A+?!G>+1+*=1+@! />+! ,..#+!=*!)%&+! 1%A+! ,.! 1+2=B-,5+8!:7! .=2,+/7! %.!

:+,-B! )=1+! 1,*+! J,/>,-! />+! A1,.=-! .7./+)! />%-! %-7J>+1+! +&.+? ^jg !L:8#&&%>PU>%-!

A=,-/.! =#/! />%/! 1%A+! J,/>,-! )%&+! A1,.=-.! n%-! #&/1%)%.2#&,-+! +-3,1=-)+-/o! ,.! %-!

#&/1%)%.2#&,-+!21,)+!J,/>!&,//&+!/=!8=!J,/>!%-7!.+H#%&!=1,+-/%/,=-!%-8!%&)=./!%&J%7.!%!

)%//+1! =*! A=J+1@! 2=-/1=&@! &,*+! =1! 8+%/>?! O%&+! A1,.=-.! :+&=-B! /=! )+-N.! J=1&8! %-8!

+H2&#8+!J=)+-?!I-!/>,.!J=1&8@!%-!+-8&+..!2=)A+/,/,=-!:+/J++-!)+-!,-!=18+1!/=!A1=3+!

+%2>! =/>+1! />%/! />+7! %1+! ;1+%&! )+-<! /%0+.! A&%2+! ,-/1,-.,2%%&&7?! G>#.@! />+1+! ,.! %-!

+H%BB+1%/+8! +)A>%.,.! =-! :+,-B! %! )%-! %-8! A1=3,-B! )%->==8? ^j_ !L2/#%&&7@! />,.!

,11+&+3%-/!1+&%/,=-!:+/J++-!>=)=.+H#%&,/7!%-8!>+/+1=.+H#%&,/7!A1=3+.!=-2+!%B%,-!/>%/!

1%A+!,.!-=/!%!.+H#%&&7!)=/,3%/+8!21,)+?!O+-!8=!-=/!1%A+!+%2>!=/>+1!,-!A1,.=-!:+2%#.+!

/>+1+!%1+!-=!J=)+-!%1=#-8?!G>+7!1%A+!+%2>!=/>+1!:+2%#.+!/>+7!>%3+!%!A1=:&+)!2%&&+8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jc!C2%12+@!A?!a?!
^jb!]1%>%)@!A?!^``?!
^je!O,2>%+&! U,))+&! %-8! L)7! L1=-.=-@!7')$ ,)=$7,?-J;2)2*2'?M$ 6$ C.-2,;e$ :J;*J+,;e$ ,)=$Q2?*.+2-,;$
()->-;.1'=2,$nQ%&,*=1-,%k!L"QPQVS@!cddeo@!A?!ba_?!
^jg!L:8#&&%>PU>%-@!A?!^j?!
^j_!I:,8?@!A?!jj?!



! BA

;:+,-B! %! )%-@<! %-8! :+2%#.+! %.! U%#*)%--! -=/+.k! ;Z)%.2#&,-,/7! -++8.! 2=-./%-/!

-#1/#1,-B!%-8!%**,1)%/,=-?<^jj!

!

U%#*)%--!,8+-/,*,+.!)+-N.!3,=&+-2+!%B%,-./!J=)+-!%.!=-+!2=1-+1!=*!%!;/1,%8<!

=*!3,=&+-2+@! />+,1!3,=&+-2+!%B%,-./!=/>+1!)+-@!%-8!/>+,1!3,=&+-2+!%B%,-./! />+).+&3+.@!

2=-./,/#/+! />+!=/>+1! /J=!2=1-+1.?!G>+1+*=1+! />+! *,1./! 2=1-+1@! />%/! ,.@! 3,=&+-2+! %B%,-./!

J=)+-@!2%--=/!:+!.#22+..*#&&7!2>%&&+-B+8!J,/>=#/!>%3,-B!2=-.,8+1%/,=-!/=!/>+!=/>+1!

/J=! 2=1-+1.! =*! />+! /1,%8! %.! />+7! *++8! =-! +%2>! =/>+1?^j`!L.! I! >%3+! %&1+%87! %1B#+8! ,-!

Q>%A/+1!c@!U%#*)%--!%&.=!%1B#+.!/>%/! />+!2=-./1#2/,=-!=*!)%.2#&,-,/,+.! ,-3=&3+.!/>+!

1+%&,5%/,=-! />%/! %&&! )+-! %1+! A=/+-/,%&! >#),&,%/=1.@! +-+),+.! =1! 2=)A+/,/=1.! *=1! =/>+1!

)+-!h!%!/>1+%/?!U%#*)%--!-=/+.k!!

!

;O%.2#&,-,/7! ,.! /+11,*7,-B&7! *1%B,&+@! %.!J+&&!%.! ,/! ,.!A=J+1!:+2%#.+! ,/! ,.!-=/!%!

:,=&=B,2%&! 1+%&,/7?! I/! +H,./.! %.! %-! ,8+=&=B7t! ,/! +H,./.! %.! %! .21,A/+8! :+>%3,=1t! ,/! +H,./.!

J,/>,-!B+-8+1+8!1+&%/,=-.>,A.?!Z!%-8!,/!,.!.#AA=.+8!/=!:+!.7-=-7)=#.k!)%&+-+..?<^ja!

!

O%.2#&,-,/7@!J>,2>!,)A&,+.!%.!J+!>%3+!.++-!,-!/>+!A1+3,=#.!2>%A/+1!/>+!*%2/!=*!

;:+,-B!%!A1=/+2/=1@<!,.!2=-./1#2/+8!%.!%!1+%2/,=-!%B%,-./!A%..,3,/7!%-8!A=J+1&+..-+..?!

G>#.!/>+!%2>,+3+)+-/!=*!J>%/!,.!2=-.,8+1+8!%!:,=&=B,2%&&7!-=1)%&!)%&+!2>%1%2/+1!n:#/!

J>,2>!,.!,-!*%2/!.=2,%&&7!2=-./1#2/+8!)%.2#&,-,/7o!,.!%-!=#/2=)+!=*!)#/#%&&7!+H2&#.,3+!

.A>+1+.!=*!%2/,3,/7!%-8!A%..,3,/7?!G>+1+*=1+@!U%#*)%--!8+.,B-%/+.!3,=&+-2+!%.!/>+!=-+!

J%7! /=! 2=):%/! />+! 8=#:/.! %:=#/! />+! )%.2#&,-+! 21+8+-/,%&.?! L-8@! ,/! ,.! :+2%#.+!

>+/+1=.+H#%&,/7! ,.! %! ;)#./<! *=1! %! )%-@! />%/! />+! +HA1+..+8! 3,=&+-2+! %B%,-./! %! )%-!

2=-./1#2/.! ,/.+&*! %.! />+! 8+-,%&! =*! >=)=.+H#%&! %//1%2/,=-? ^`d !L.! %! ;>=)=.=2,%&!

+-%2/)+-/<^`^!)%.2#&,-,/7!,-!A1,.=-!.>=J.!,/.+&*@!:+.,8+.!=/>+1!3,=&+-/!%//%20.@!,-!/>+!

*=1)! =*! 1%A+?!\=J+3+1@! 8#+! /=! />+! 2=))=-! :+&,+*! />%/! ;)%-<! 2%--=/! :+! *=12+8! /=!

+-B%B+! ,-! %-7/>,-B! %B%,-./! >,.! J,&&@! />+! 1%A+! =*! ,-)%/+.! ,.! -=/! 1+B%18+8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jj!O,2>+&!U%#*)%-@! ;G>+!Q=-./1#2/,=-!=*!O%.2#&,-,/7! %-8! />+!G1,%8!=*!O+-N.!E,=&+-2+@<! ,-!7')K?$
328'?@!+8?!O,2>%+&!C?!U,))+&!%-8!O,2>%+&!L?!O+..-+1!n[+J!i=10k!O%2),&&,%-!Y#:&,.>,-B@!^aaco@!AA?!
c`Pgd@!A?!ed?!
^j`!I:,8?@!A?!c`Pca?!
^ja!I:,8?@!A?!bjPed?!
^`d!I:,8?@!A?!bgPb`@!eb?!
^`^!L:8#&&%>PU>%-@!A?!ja?!



! B@

.7)A%/>+/,2%&&7?!G>%/!,.!J>7!/>+!3+17!+H,./+-2+!=*!1%A+!,-!A1,.=-!2%--=/!:+!%22+A/+8@!

=1!,*!/>+1+!,.!%-7!,/!)#./!:+!>=)=.+H#%&!,-!-%/#1+?^`c!!

!

O,&,/%17!.+13,2+!,.!%-=/>+1!+HA+1,+-2+!,-!J>,2>!)%.2#&,-,/7!>%.!/=!:+!A1=3+8@!

8+*+-8+8@! %-8! +HA=.+8! +%2>! %-8! +3+17! 8%7?! I-! 2=-/1%./! /=! A1,.=-@! />,.! +HA+1,+-2+!

J>+1+! =-+! ,.! %&.=! /1%,-+8! *=1! 0,&&,-B! ,.! .#AA=.+8&7! >=-=1%:&+?! I-!G#10+7@! ,/! ,.! +3+-!

;/>+<!.+13,2+!/>%/!)%0+.!7=#!%!;)%-?<!V-8+1!/>+!-%)+!=*!;.+13,2+<!/>+!2=)A#&.=17!

),&,/%17! .+13,2+!:+2=)+.! .=)+! .=1/! =*! %! ;A1==*! =*!)%.2#&,-,/7<t! %! /+./! *=1! ;:+,-B!%!

)%-<?! G>+1+! ,.! %! ;1,/#%&,./,2! %B1++)+-/<! 2=-2+1-,-B! />%/! />=.+!J>=! A%..+.! />,.! /+./!

+-/,/&+! /=! M=,-! />+!.=2,+/7!%.!;1+%&!)%-<?!f#1,-B! />+!.+13,2+@!>+B+)=-,2!)%.2#&,-,/7!

3%&#+.! %1+! />+! =-+.! />%/! -=1)%&,5+! ;8,**+1+-/! +HA+1,+-2+.<! ,-! ),&,/%17?! G>+.+!

+HA+1,+-2+.!%1+!%22=)A%-7,-B!J,/>!.=)+!;1,/#%&.!=*!)%.2#&,-,/7<@!%.! />+!;&+%1-,-B<!

A1%2/,2+! =*! />+! )=8+1-! ./%/+N.! %-8! )%.2#&,-,/7N.! ;*%2/.<?! I-! />,.! J%7@! ),&,/%1,.)!

1+3+%&.!%!B+-8+1,5%/,=-!./1%/+B7!;J>,2>!21+%/+.!J%11,=1!1=:=/.!*1=)!)+-@!A%..,3+!:#/!

&=7%&! .#AA=1/+1.! *1=)! J=)+-?<! ^`b !G>,.! A1=2+..@! />%/! )+-! %1+! +HA+1,+-2,-B! %.!

A=J+1&+..-+..!:+2%#.+!=*! />+!A1=),.+!=*!A=J+1!,.!8+*,-+8!:7!C+&+0!%.!;:+2=),-B!%!

)%-! />1=#B>! 21++A,-B?<^`e!\=J+3+1@! +3,8+-2+! %&.=! .#BB+./.! />%/! )%&+! 1%A+! =22#1.!

J,/>,-!),&,/%17!+./%:&,.>)+-/.?^`g!

! !

C4>4>4!%OH!0HSKLKNKRL!RS!2IPH!)ITH!

!

C4>4>484!&L!5ZZ^H!RS!:RWRZH]^IPKNY\!

!

S-+!=*!/>+!=/>+1!;)#./<!2>%&&+-B+8!)7/>.!,.!/>+!8+*,-,/,=-!=*!)%&+!1%A+!,/.+&*?!

L&&! ./#8,+.! =*! )%&+! 1%A+! ,-2&#8+! %-%&! A+-+/1%/,=-! :7! %! A+-,.?! G>%/! ,.! J>7! .+H#%&!

%..%#&/! =*!)+-! >%.! :++-! #-8+1./==8! %.! %-! ,..#+! =*! >=)=.+H#%&,/7! 1%/>+1! />%-!)%&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^`c!I:,8?@!A?!^j?!
^`b!C+1A,&!C%-2%1@!(+Z'Z;2ZM$^9Zq)?_d$^Z*2=,+!nI./%-:#&k!O+/,.@!cd^^o@!A?!^gePj?!
^`e!Y'-%1!C+&+0@!Cc+c)'$Cc+c)'$(+Z'Z$[;9,Z!nI./%-:#&k!s&+/,.,)@!cd^do@!A?!c^c!n/>+!/1%-.&%/,=-!,.!)%8+!
:7!)+o?!
^`g!L:8#&&%>PU>%-@!A?!^`t!%-8!%&.=!.++!;D1+!G+2%345!s88,%.'@<!0,=2Z,;@!O%12>!cj@!cd^^@!%22+..+8!p#&7!
e@!cd^c@!
>//AkqqJJJ?1%8,0%&?2=)?/1qW%8,0%&?%.AHv%G7A+zW%8,0%&f+/%7EbRQ%/+B=17IfzjjRL1/,2&+Ifz^deecg
b?!



! BQ

1%A+?^`_!O%&+!1%A+!8=+.!-=/!-+2+..%1,&7!)+%-!/>%/!,/!,.!%!>=)=.+H#%&!1+&%/,=-?![+,/>+1!

/>+!A+1A+/1%/=1!-=1!/>+!3,2/,)!>%.!/=!:+!>=)=.+H#%&?!!

!

C4>4>48484!%OH!@5WTHLHNGI[PHA!'RXY!

!

"#/&+1! %1B#+.! />%/! >+/+1=.+H#%&,/7! ,.! 8+*,-+8! J,/>! 1+*+1+-2+! /=! .+H#%&!

8,**+1+-2+@! %-8! />%/! >+/+1=.+H#%&! %**,&,%/,=-.! %-8! B+-8+1+8! .#:M+2/,3,/,+.! %1+!

#-8+1./==8! ,-! /+1).!=*! />+!%2/!=*!A+-+/1%/,=-?!"#/&+1N.! ,-.A,1%/,=-! *=1! />,.!%1B#)+-/!

2%-!:+!*=#-8!,-!>+1!8,.2#..,=-!2=-2+1-,-B!/>+!;>+/+1=.+H#%&!)%/1,H<@!%-8!,/!%&.=!1+*+1.!

/=!>+1! ,-/+1A1+/%/,=-!=*! I1,B%1%7N.! 1+%8,-B!=*!Y&%/=N.!%29,'J??! I-!>+1!%-%&7.,.!"#/&+1!

8,.2#..+.!/>+!B+-+1%/,=-!=*!1+A1+.+-/%/,=-!%-8@!,-!A%1/,2#&%1@!/>+!A&%2+!=*!B+-+1%/,=-?!

"+2%#.+! />+! B+-+1%/,=-! =*! *=1)! ,.! 2=))=-&7! %..=2,%/+8! J,/>! />+! *+),-,-+@! />+!

)%.2#&,-+!,.!.++-!%.!/>%/!J>,2>!+-/+1.!=1!A+-+/1%/+.!/>%/!A&%2+!%-8!,.!1+A1=8#2+8?!K=1!

"#/&+1@! I1,B%1%7N.! ,-/+1A1+/%/,=-! =*! />,.! A1=2+..! =*! %..#)A/,=-! =*! *=1)! %)=#-/.! /=!

;A1=>,:,/,-B!/>+!*+),-,-+!*1=)!2=-/1,:#/,-B!/=!/>+!A1=2+..!=*!1+A1=8#2/,=-!,-!=18+1!/=!

21+8,/! />+! )%.2#&,-+! J,/>! B,3,-B! :,1/>?<! \=J+3+1@! "#/&+1! 2&%,).! *=1! %-! %&/+1-%/,3+!

#-8+1./%-8,-B! =*! />+! %..#)A/,=-! =*! *=1)@! />%/! =*! ;/%0,-B! %! J,*+<! %-8@! J,/>! />,.!

,-/+1A1+/%/,=-@!/>+!A%..%B+!2%-!:+!1+%8!%.!)+%-,-B!/>%/!/>+!*+),-,-+!J,&&!-+3+1!+-/+1!

,-/=! />+! *=1)+8!)%/+1,%&,/7! 3,%! />+! B+-+1%/,3+! A1=2+..t! ,-! />%/! .+-.+@! />+!)%.2#&,-+!

1+)%,-.!/>+!;,)A+-+/1%:&+<!%-8!/>+!*+),-,-+!8+.,B-%/+.!/>+!;A+-+/1%/+8?<^`j!

!

K=&&=J,-B! "#/&+1N.! ,-/+1A1+/%/,=-! =*! />+! %..#)A/,=-! =*! *=1)@!J+!)%7! %..+1/!

/>%/!/>+!)%&+!:=87!,.!:7!8+*,-,/,=-!/>+!A+-+/1%/=1q-=/!A+-+/1%/+8?!S-!/>+!=/>+1!>%-8@!

/>+!*+)%&+!:=87!,.!/>+!A+-+/1%/+8!:7!/>+!1+2+A/,=-!=*!A+-+/1%/,=-?!G>,.!1+B%18!J=#&8!

.>=J!#.@!%.!]1%>%)!%..+1/.! ,/@! />%/! *=1!%!.=2,+/7!J>+1+!>+/+1=.+H#%&,/7! ,.!8=),-%-/@!

/>+!A+-+/1%/,=-!=*!/>+!)%&+!:=87!J=#&8!:+!)=1+!A1=:&+)%/,2!/=!2=)A1+>+-8!/>%-!/>+!

A+-+/1%/,=-! =*! />+! %-#.! ,/.+&*@! :+2%#.+! />+! %-#.! ,.! %-! =1,*,2+! 2=))=-! /=! )+-! %-8!

J=)+-?!S-!/>,.!%22=#-/@!A+-+/1%/,=-!=*!/>+!*+)%&+!:=87!1+)%,-.!&+..!;.>=20,-B<!/>%-!

/>%/!=*! />+!)%&+!:=87?! I/! ,.! :+2%#.+! />+!:=#-8%1,+.!=*! />+!A+-+/1%/=1q-=/! A+-+/1%/+8!

)%&+!:=87!%1+!2=-/1%8,2/+8!8,1+2/&7!:7!.#2>!A+-+/1%/,=-t!>=J+3+1@!/>+!:=#-8%1,+.!=*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^`_!]1%>%)@!A?!^a^?!
^`j!"#/&+1@!P.=2'?$%&,*$7,**'+e$A?!gdPg^?!



! BV

/>+!*+)%&+!:=87!%1+!-=/?!I-!/>,.!2=-/+H/@!;/>+!*=2#.!=-!/>+!%-%&!1%A+!=*!)+-!:+2=)+.!

)=1+!#-8+1./%-8%:&+@!/>=#B>!-=/!+H2#.%:&+?<^``!

!

\=J+3+1@!/>+!*+),-,./!1+.+%12>!=-!/>+!)%//+1!8+)=-./1%/+.!,-!.=!)%-7!J=18.!

/>%/! 1%A+! ,.!)=/,3%/+8!:7! />+!A+1A+/1%/=1N.!-++8! /=!+H+1/!A=J+1!%-8!2=-/1=&!=3+1!>,.!

3,2/,)?! G=! 2=-/+-8! />%/! ;>=)=.+H#%&,/7<! ,.! %! 1+l#,1+8! +&+)+-/! =*! )%&+! 1%A+@!

+.A+2,%&&7! *=1! />+! A+1A+/1%/=1t! ,/! J,&&! /+&&! #.! -=/>,-B! +H2+A/! />%/! 1%A+! ,.! .+H#%&&7!

)=/,3%/+8?! f+*,-,-B! )%&+P/=P)%&+! 1%A+! =-! />+! :%.,.! =*! >=)=.+H#%&! *1%)+! ,.! /=!

2=-*#.+! A+=A&+N.! B+-8+1! J,/>! />+,1! .+H#%&! =1,+-/%/,=-?! L-8! />,.! ,.! %&.=! %-! =:3,=#.!

:&+..,-B!*=1!>+/+1=-=1)%/,3,/7@!%-8!2=11+.A=-8,-B&7!*=1!/>+!>+/+1=.+H#%&!)%&+?!L.!J+!

>%3+!%-%&75+8!,/!,-!Q>%A/+1!c@!:+,-B!%!>+/+1=.+H#%&!,.!%!;)#./<!*=1!:+,-B!%!)%-?!G>+!

)+..%B+! ,-!>+1+! ,.!A1=:%:&7! />%/! %!>+,-=#.! 21,)+! .#2>!%.! 1%A+! 2=#&8!:+! %-! %//+)A/!

%B%,-./!.=)+=-+!J>=!>%8!%!:%8!1+A#/%/,=-@!%-8!/>,.!A+1A+/1%/=1!,.!=:3,=#.&7!-=/!=#1!

>+1=! :#/! />+! >=)=.+H#%&!)%-?! G>+! %//,/#8+!J,&&! =-&7! 1+.#&/! ,-! />+! ./1+-B/>+-,-B! =*!

>=)=A>=:,%@! %-8! -=/>,-B! +&.+?!\=J+3+1@!)%&+! 1%A+! ,.! %&.=! A=..,:&+! ,-! >=)=.+H#%&!

1+&%/,=-.>,A.!J>,2>!%1+!+):=8,+8!/J=!)+-t!/>+!A1=:%:,&,/7!=*!3,=&+-2+!=22#11,-B!,-!%!

B%7!2=#A&+!,.!/>+1+*=1+!)%/>+)%/,2%&&7!/J,2+!)=1+!/>%-!/>+!A1=:%:,&,/7!=*!/>+!=-+!,-!%!

>+/+1=.+H#%&!2=#A&+?!\=J+3+1@!)%&+!1%A+!J,/>,-!>=)=.+H#%&!1+&%/,=-.>,A.!1+)%,-.!%-!

#-8+1P+HA&=1+8! %1+%! =*! 1+.+%12>? ^`a !L:8#&&%>PU>%-! ,-8,2%/+.! />%/! 1+.+%12>! =-! />+!

.+H#%&,/7! =*! A+1A+/1%/=1.! ,.! &,),/+8@! %-8! />%/! />+! ,-+H,./+-/! 8%/%! %1+! 2=-.+l#+-/&7!

,-2=-2&#.,3+?!G>+1+*=1+@!/>+!3,2/,)!8%/%!,-8,2%/+.!/>%/!,-!2%.+.!J>+1+!/>+!.+H#%&,/7!=*!

/>+! A+1A+/1%/=1! ,.! 0-=J-@! >+/+1=.+H#%&!)%&+.! 2=)),/!)=1+!)%&+! 1%A+@! *=&&=J+8! :7!

:,.+H#%&!%-8!*,-%&&7!:7!>=)=.+H#%&.?!I-!*%2/@!%22=18,-B!/=!L:8#&&%>PU>%-N.!1+.+%12>@!

/>+! /J=! ./#8,+.! >%3+! #.+8! />+! .%)+! 8%/%! .=#12+! n/>+! C#13,3=1.! VU! *=1! 2=#-.+&,-B!

.+13,2+.o! *1=)! />+! .%)+! %B+-27@! 7+/! =:/%,-+8! 8,**+1+-/! 1+.#&/.?! G>,.! ,.! 2&+%1&7! %-!

+H%)A&+! =*! />+! 8%/%N.! ,-2&#.,3+-+..!J>,2>! 8+)=-./1%/+.! />+! 8,**,2#&/7! /=! B+-+1%&,5+!

/>+!.+H#%&,/7!=*!/>+!.#13,3=1.!.,-2+!8%/%!%1+!3+17!)#2>!8+A+-8,-B!=-!/>=.+!)+-!J>=!

%2/#%&&7!2=)+!*=1J%18!%-8!1+A=1/!1%A+?!I-./+%8@!,/!2%-!:+!2=-2&#8+8!/>%/!%&&!)+-!%1+!

A=/+-/,%&!1%A+!3,2/,).@!1+B%18&+..!=*!/>+,1!.+H#%&,/7?^ad!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^``!]1%>%)@!A?!^aj?!
^`a!L:8#&&%>PU>%-@!A?!^a?!
^ad!I:,8?@!A?!cdPcc?!



! BW

I/!%AA+%1.!/>%/!J>+-!;>=)=.+H#%&,/7<!,.!%1B#+8!/=!:+!,-8++8!-=/!%!-+2+..%17!

+&+)+-/!=*!)%&+!1%A+@!)%&+!1%A+!,.!2=-2+A/#%&,5+8!%.!%!A%1/,2#&%1&7!%:>=11+-/!*=1)!=*!

.+H#%&!%..%#&/?!W+*+11,-B!/=!"#/&+1N.!/>+=17!%B%,-@!,*!>+/+1=.+H#%&!)+-!%1+!8+*,-+8!:7!

/>+,1!8+.,1+!/=!A+-+/1%/+!;/>+!=/>+1<!n/>+!J=)%-q*+),-,-+o!%-8!%&.=!:7!/>+,1!1+.,./%-2+!

/=!:+,-B!A+-+/1%/+8!:7!;/>+!.%)+<!n/>+!)%-q)%.2#&,-+o@!/>+!2=-2+A/#%&,5%/,=-!=*!)%&+!

1%A+! %.! A%1/,2#&%1&7! 8+3%./%/,-B! %-8! >=11,*,2!)%0+.! .+-.+?! I-! />,.! 2%.+@! />+! ,..#+! =*!

)%&+!1%A+!1+A1+.+-/.!%!A=,-/!=*!2=-/1%8,2/,=-k!/>%/!,.!,-!A%1/!1+*&+2/+8!,-!%!B+-+1%&!.>,*/!

*1=)!%!A=.,/,=-!J>+1+!/>+!#-J%-/+8!A+-+/1%/,=-!=*!/>+!)%&+!:=87!J%.!-=/!2=-.,8+1+8!

%.!A1=:&+)%/,2!%.!/>+!#-J%-/+8!A+-+/1%/,=-!=*!/>+!*+)%&+!:=87!n*=1!+H%)A&+@!,-!A1+P

^aae!.+-/+-2,-B!A=&,2,+.o! /=!%!A=.,/,=-!J>+1+! />+!#-J%-/+8!A+-+/1%/,=-!=*! />+!)%&+!

:=87!,.!+l#%&!/=!=1!+3+-!)=1+!%:>=11+-/!%-8!.>=20,-B!/>%-!/>+!#-J%-/+8!A+-+/1%/,=-!

=*!/>+!*+)%&+!:=87!n,-!/>+!1+.+%12>!8,.2=#1.+!%-8!2#&/#1%&!1+*+1+-2+.o?^a^!!

! !

C4>4>4>4!3HWIPH!NR!2IPH!)ITH!

!

m>,&+! >=)=.+H#%&,/7! ,.! -=/! %! -+2+..%17! +&+)+-/! *=1! />+! 8+*,-,/,=-! =*! )%&+!

1%A+@!,/!,.!%&.=!-=/!-+2+..%17!*=1!,/!/=!>%AA+-!:+/J++-!/>+!.%)+!.+H+.?!G>+!/+1)!)%&+!

1%A+!2%--=/!:+!&,),/+8!:7!:+,-B!8+*,-+8!%.!%-!,-2,8+-/!,-!J>,2>!:=/>!A+1A+/1%/=1!%-8!

3,2/,)! %1+! )%&+?! \=J+3+1! />+! 1+.#&/.! %1+@! %.! L:8#&&%>PU>%-! 8+)=-./1%/+.! ,-! >+1!

./#87@! #.#%&&7! />+! =AA=.,/+! =*! ,/t! />+!)%M=1,/7! =*! />+! ,-8,3,8#%&.!J>=! %-.J+1+8! />+!

A=&,2+! l#+./,=--%,1+! :+&,+3+8! />%/! =-&7! >=)=.+H#%&! %-8! :,.+H#%&! )+-! 2=#&8! :+!

3,2/,).?^ac!O%&+! 1%A+!8=+.! -=/! .,B-,*7@! %-8! ,-8++8! .>=#&8!-=/! .,B-,*7@! />+! .%)+P.+H!

1%A+! />%/!)=./! %#/>=1.! #.+.! ,/! %.^abt! :+2%#.+!J=)+-@! 2%-@! 1%A+!)+-?!L!J=)%-! 2%-!

2=)),/!1%A+!J,/>!/>+!)+%-.!=*!%-!=:M+2/!=1!%!:=87!A%1/! ,-!%-!%-%&!J%7!=1!8#1,-B!%!

;-=1)%&<! ,-/+12=#1.+t! />+1+! ,.! +3,8+-2+! />%/! >,B>! &+3+&.! =*! A>7.,=&=B,2%&! %1=#.%&!

n%-B+1@! *1,B>/@! A%,-@! +/2?o! 2%-! &+%8! /=! ,-3=&#-/%17! +1+2/,=-! %-8q=1! +M%2#&%/,=-! =-! />+!

A%1/!=*!.#13,3=1.?^ae!\=J+3+1@!,-/+12=#1.+!,.!-=/!,-!2=-/1%8,2/,=-!J,/>!/>+!)%&+!:=87N.!

,)A+-+/1%:,&,/7?!I-!/>,.!2%.+@!/>+!1%A+!2=)),//+8!:7!%!J=)%-!/=!%!)%-!3,%!%!-=1)%&!

,-/+12=#1.+! J,&&! -+3+1! B+/! />+! %//+-/,=-! ,/! .>=#&8! 8+.+13+! %-8! />+! A=&,2+@! %.! />+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^a^!]1%>%)@!A?!^aaPcd^?!
^ac!L:8#&&%>PU>%-@!A?!ccb?!
^ab!I:,8?@!A?!^?!
^ae!L81,%-!m?!Q=H+&&! %-8!O,2>%+&!"?!U,-B@! ;O%&+!E,2/,).!=*!W%A+! %-8!C+H#%&!L:#.+@<!C'HJ,;$ ,)=$
7,+2*,;$%&'+,1>@!E=&?!^^@![=?!b!n^aa_o@!AA?!cajPbd`@!A?!ca`?!!



! BX

,-./,/#/,=-!/=!J>=)!%-!%AA&,2%/,=-!*=1!21,),-%&!2>%1B+.!,.!)%8+@!J,&&!-=/!:+!#.#%&&7!

%J%1+!=*! />+!8+&,2%27!=*! />+! .,/#%/,=-!=1!8=!-=/!:+&,+3+! />+! .#13,3=1@! =1! +3+-! &%#B>!

%:=#/!,/@!%.!1+&%/+8!,-!G,00%-+-N.!:==0?^ag!

!

L!2=-/+)A=1%17!3+1.,=-!=*!/>,.!./=17@!,-!*%2/@!/==0!A&%2+!*=1!1+%&!,-!T,):%:J+?!

Y=&,2+!%11+./+8!/>1++!J=)+-!*=1!0,8-%AA,-B!%-8!1%A,-B!)%&+!>,/2>>,0+1.?!L22=18,-B!

/=! A=&,2+! 1+A=1/.@! />+.+!J=)+-!=**+1+8! %! &,*/! /=!)%&+! >,/2>>,0+1.@! %-8! />+-! 81#BB+8!

%-8!%//%20+8! />+)?!"+*=1+! />+! *+)%&+! 1%A,./.!2=&&+2/+8! />+! .+)+-!=*! />=.+!)+-!%-8!

8#)A+8!/>+!3,2/,).!:7!/>+!1=%8.,8+@!/>+7!*=12+8!)+-!,-/=!.+H@!.=)+/,)+.!#-A1=/+2/+8!

%-8!%/!B#-A=,-/?^a_!"+.,8+.!/>+!*%2/!/>%/!,/!,-3=&3+.!*+)%&+!1%A,./.@!/>+!21#2,%&!A=,-/!=*!

/>,.!,-2,8+-/@!,.!/>+!)=/,3+!%-8!/>+!)+/>=8!=*!/>+.+!1%A+.?!V-&,0+!/>+!;#.#%&<!2%.+!=*!

)%&+!/=!*+)%&+!1%A+.@!/>+.+!J=)+-N.!1%A+!)=/,3+!,.!/=!./+%&!/>+!.+)+-!=*!/>=.+!)+-t!

/>+,1!%2/!,.!-+3+1/>+&+..!-=/!2=-.,8+1+8!%.!:+,-B!.+H#%&&7!)=/,3%/+8?!G=!./+%&!/>+!3+17!

A1=8#2/,=-!=*!%!)%-N.!)%->==8@!)+%-,-B!/>+!=-&7!A=,-/!%/!J>,2>!)+-!2%-!2=-/1,:#/+!

/=! J=)+-N.! A1=2+..! =*! 21+%/,=-@! ,.! +l#%&! /=! ./+%&,-B! />+,1!)%->==8?! G>,.! ,.! %&.=! %!

)%//+1!=*!A=J+1@!%!)=)+-/!/>%/!)+-!%1+!=AA1+..+8!:7!J=)+-!P!:#/!-=/!.7./+)%/,2%&&7!

%.!,-!/>+!)%&+!/=!*+)%&+!1%A+!.,/#%/,=-?!I-!/>,.!2=-/+H/@!/>+!)+/>=8!#.+8!:7!J=)+-!/=!

1%A+! />+!)+-! %&.=! :+2=)+.! 21#2,%&! ,-! =18+1! /=! .++! />+! 8,**+1+-2+?! I-! />,.! A%1/,2#&%1!

2%.+@!J=)+-!>%3+!/%0+-!%J%7!/>+!)+-N.!&+B+-8%17!A>7.,2%&!./1+-B/>t!1+-8+1+8!/>+)!

3#&-+1%:&+!:7!)+%-.!=*!81#B.!=1!%!J+%A=-?!G>,.!/7A+!=*!2=+12,=-!J=#&8!:+!=-+!=*!/>+!

)=./! 2=))=-! A=,-/.! %-8! />+! )=./! A+1.#%.,3+! *%2/=1.! ,-! J=)+-N.! .+H#%&! %//%20.?!

S/>+1J,.+@!>=J!2%-!%!J=)%-!1%A+!%!;>+1=<v!

!

!"+.,8+.!/>+!#.+!=*!J+%A=-!=1!,-/=H,2%/,=-@!)=./!)+-!>%3+!1+A=1/+8!2=+12,=-!

,-/=! .+H!:7! />+!)+%-.!=*!A.72>=&=B,2%&! /%2/,2.@! />1=#B>! />+!3+1:%&!A1+..#1+!=*! />+,1!

;A%1/-+1.<@! %-8! ,-! =18+1! /=! %3=,8! B#,&/! =3+1! 8,.%AA=,-/,-B! />+,1! A%1/-+1.? ^aj!

K#1/>+1)=1+@! O#+>&+->%18! ,-8,2%/+.! %! 21#2,%&! A=,-/! 1+&%/+8! /=! />,.! ,..#+k! ;I-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ag!O%1/%!G,00%-+-@!P2+$(+Z'Y'$f,?_;$%'-,8cd$(=2;2+Ee!/1%-.?!s&0-#1!sB%-!nI./%-:#&k!L71'-/'@!^aa`o?!
^a_!W+%8!)=1+!Q>1,.!Y%1.=-.@!;"&%20!O%B,2!CA+1)v@<!,-!7,2;[);2)'@!S2/=:+1!^g@!cd^^@!%22+..+8!p#&7!
e@! cd^c?! >//AkqqJJJ?8%,&7)%,&?2=?#0q-+J.q%1/,2&+Pcde`jcdqT,):%:J+PJ=)+-P2>%1B+8P.+HP%//%20.P
OLXDP>,/2>>,0+1.?>/)&},H55^7UegW~pC?!
^aj !Q,-87! C/1#20)%-Pp=>-.=-@! ;K=12+8! C+H! =-! f%/+.?! I/! \%AA+-.! /=! O+-@! G==@<! n.J+),;$ ./$ C'H$
0'?',+-&@!E=&?!ce!n^a``ok!AA?!cbePe^t!%-8!%&.=!.++!m+-87!C/=20@!;m=)+-N.!C+H#%&!Q=+12,=-!=*!O+-k!
L! K+),-,./! L-%&7.,.@<! ,-! C'HJ,;;>$ 6<<+'??28'$ D.9')$ :J++')*$ @'+?1'-*28'?$ ,)=$ :.)*+.8'+?2'?e! +8?!
Y+/+1!"?!L-8+1.=-!%-8!Q,-87!C/1#20)%-Pp=>-.=-!n[+J!i=10@!X=-8=-k!G>+!]#,&*=18!Y1+..@!^aa`o@!AA?!
^_aP`e@!A?!^jd?!

http://www.dailymail.co.uk/news/article-2048720/Zimbabwe-women-charged-sex-attacks-MALE-hitchhikers.html#ixzz1yK45RXJS
http://www.dailymail.co.uk/news/article-2048720/Zimbabwe-women-charged-sex-attacks-MALE-hitchhikers.html#ixzz1yK45RXJS


! BB

8+.21,:,-B! J>%/! %2/#%&&7! 2=)A+&&+8! />+)! /=! +-B%B+! ,-! />+! #-J%-/+8! %2/@! J=)+-@!

)=1+!/>%-!)+-@!1+A=1/+8!/>%/!/>+7!>%8!:++-!2=)A+&&+8!:7!/>1+%/.!=*!3,=&+-2+!=1!%2/#%&!

3,=&+-2+@! :7! />+! =/>+1! A+1.=-N.! ,B-=1,-B! />+,1! 1+*#.%&.! =1! A1=2++8,-B! J,/>=#/! />+,1!

2=-.+-/@!%-8!:7!*++&,-B.!=*!B#,&/!,*!/>+7!1+*#.+8t!/>+!=-&7!2=)A+&&,-B!*%2/=1!/>%/!)+-!

1+A=1/+8! )=1+! />%-! J=)+-! J%.! A++1! A1+..#1+?<^a`!O+-! >%8! +HA+1,+-2+8! #-J%-/+8!

,-/+12=#1.+! )=1+! =*/+-! />%-! J=)+-! :+2%#.+! =*! A++1! A1+..#1+t! :+2%#.+! )%&+.! %1+!

+HA+2/+8!/=!J%-/!.+H?!G>+,1!+HA+1,+-2+!,.!./1,2/&7!1+&%/+8!/=!%!.+HP1=&+!+HA+2/%/,=-?^aa!

G>,.!,.!/>+!1+%.=-!J>7!J=)+-N.!)=./&7!3+1:%&!2=+12,=-!,.!+**+2/,3+!,.!=-!%22=#-/!=*!

/>+! )%&+! ./+1+=/7A+?! \=J+3+1@! %.! %-! +H/+-.,=-! =*! />,.! #-8+1./%-8,-B@! %! .,),&%1!

/+-8+-27!+H,./.!/=!1+8+*,-+!*+)%&+!.+H#%&!%BB1+..,=-!%.!;1=)%-2+?<!;Z%!J=)%-!J>=!

A+1.,./+-/&7! 8+)%-8.! .+H! *1=)! %! 1+&#2/%-/! )%-! ,.! 3,+J+8! %.! y+HA1+..,-B! >+1!

.+H#%&,/7Nt! %!J=)%-!J>=!A+1.,./+-/&7!0,..+.@! /=#2>+.@! %-8! 1+)=3+.! 2&=/>,-B! *1=)!%!

1+&#2/%-/!)%-! ,.!:+,-B! y.+8#2/,3+Nt!%!J=)%-!J>=!#.+.!A>7.,2%&! 1+./1%,-/! /=! .,/!=-!%!

)%-!=1!&=20!>,)!,-!%!1==)!,.!:+,-B!yA&%7*#&Nt!%-8!%!J=)%-!J>=!,-,/,%/+.!.+H!J,/>!%!

81#-0+-! )%-! ,.! yJ%7! /==! >=1-7! *=1! >+1! =J-! B==8N?<cdd!"#/@! .=)+! =*! />+.+! .%)+!

%2/,=-.! 2=#&8! A=/+-/,%&&7! 1+.#&/! ,-! 21,),-%&! A1=.+2#/,=-! ,*! />+7! %1+! 2=)),//+8! :7! %!

)%-?!G>+.+!/>=#B>/.!.7)A%/>,5+!J,/>!/>+!J=)%-N.!%//%20?!G17,-B!/=!)%0+!/>+!J=)%-!

%! .7)A%/>+/,2! *,B#1+@! +3+-!J>+-! .>+! ,.! />+! A+1A+/1%/=1! =*! %! 1%A+@! 8=+.! -=/>,-B! :#/!

+)A>%.,5+.!>+1!+3+1P&%./,-B!3,2/,)!./%/#.?!\=J+3+1@!,/!,.!%!*%2/!/>%/!J=)+-!>%3+!/>+!

%:,&,/7!/=!1%A+!)+-@!%-8!/>+7!.=)+!8=!.=?!m>%/!I!+-8+%3=1!/=!#-8+1&,-+!>+1+!,.!-=/!/=!

%1B#+@!-=!)%//+1!J>%/!,/!/%0+.@!J=)+-N.!2%A%2,/7!/=!8=),-%/+?!I-!*%2/@!I!J=#&8!&,0+!/=!

,-8,2%/+!/>%/!,B-=1%-2+!=*!*+)%&+!A+1A+/1%/=1.!J=#&8!>%3+!.+1,=#.!2=-.+l#+-2+.?!K,1./!

=*!%&&@!*=2#.,-B!=-&7!=-!)%&+!A+1A+/1%/=1.!,B-=1+.!.+H#%&!%BB1+..,=-!/>%/!=22#1.!J,/>,-!

&+.:,%-!1+&%/,=-.>,A.?!S-!/>+!=/>+1!>%-8@!,B-=1,-B!/>+!>%1)!/>%/!J=)+-!8=!/=!)+-!,.!

/1,3,%&,5,-B!/>+!+HA+1,+-2+.!=*!)+-@!)%0,-B!/>+!+HA+1,+-2+.!,-3%&,8?!I/!/%0+.!/>+!1,B>/!

=*!:+,-B!%!3,2/,)!%J%7!*1=)!)+-?!L-8!7+.@!:+,-B!%!3,2/,)!,.!1,B>/k!,-!/>+!2%.+!=*!1%A+@!

,/!,.!%!A1,3,&+B+!/>%/!)=./!)+-!8=!-=/!>%3+?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^a`!Q>%1&+-+!X?!O#+>&+->%18@!;G>+!I)A=1/%-2+!%-8!f%-B+1!=*!C/#87,-B!C+H#%&&7!LBB1+..,3+!m=)+-@<!
,-!C'HJ,;;>$ 6<<+'??28'$D.9')$:J++')*$ @'+?1'-*28'?$ ,)=$:.)*+.8'+?2'?@! +8?! Y+/+1! "?!L-8+1.=-! %-8!
Q,-87!C/1#20)%-Pp=>-.=-@!n[+J!i=10@!X=-8=-k!G>+!]#,&*=18!Y1+..@!^aa`o@!AA?!^aPe`@!A?!ba?!
^aa!Q>%1&+-+!X?!O#+>&+->%18!%-8!C/+A>+-!Q==0@!;O+-N.!C+&*PW+A=1/.!=*!V-J%-/+8!C+H#%&!L2/,3,/7@<!
%&'$n.J+),;$./$C'H$0'?',+-&@!E=&?!ce!n^a``ok!AA?!g`Pjc@!A?!_a?!
cdd!Q,-87! C/1#20)%-Pp=>-.=-! %-8! Y+/+1! "?! L-8+1.=-@! ;O+-! f=! %-8!m=)+-! f=-N/k! f,**,2#&/,+.! ,-!
W+.+%12>,-B!C+H#%&&7!LBB1+..,3+!m=)+-@<!,-!C'HJ,;;>$6<<+'??28'$D.9')$:J++')*$@'+?1'-*28'?$,)=!
:.)*+.8'+?2'?@! +8?! Y+/+1! "?! L-8+1.=-! %-8! Q,-87! C/1#20)%-Pp=>-.=-! n[+J! i=10@! X=-8=-k! G>+!
]#,&*=18!Y1+..@!^aa`o@!AA?!aP^`@!A?!^g?!



! BC

!

G>=.+!J+1+!/>+!)7/>.!/>%/!)#./!:+!2>%&&+-B+8!%:=#/!;)%&+!1%A+?<!I!2=-.,8+1!

)%&+!1%A+!*1=)!/>+!3,2/,)N.!A+1.A+2/,3+?!I*!1%A+!,.!2=-.,8+1+8!=-&7!=-!/>+!%22=#-/!=*!

/>+! *+)%&+! %.! %! 3,2/,)@! />+-!)%&+! 1%A+! >%.! /=! :+! #-/1%8,/,=-%&&7! 2=-.,8+1+8! =-! />+!

%22=#-/! =*!)%&+! %.! %! 3,2/,)?!\=J+3+1@! I! 8=! -=/! %8=A/! />+! 3,+J! =*! *+),-,./! />+=17!

>+1+@! %-8! 8=! -=/! &,),/! />+! A+1A+/1%/=1! /=! %! .,-B&+! %-B&+?! [=! )%//+1! J>%/@! />+,1.!

A+1A+/1%/=1@!,.!)%&+@!J>+1+%.!),-+!J,&&!:+!:=/>!*+)%&+!%-8!)%&+?!S-!/>,.!%22=#-/@!J+!

J,&&!>%3+!/=!&==0!%B%,-!/=!/>+!21,/+1,%!=*!1%A+!/>%/!J+!>%3+!%-%&75+8!,-!Q>%A/+1!^t!:#/!

/>,.!/,)+!*=1!)%&+!3,2/,).?!!

!

C4C4!%OH!*GKNHGKI!RS!)ITH!

!

C4C484! *RLZHLN!
!

L.! J+! >%3+! 8+)=-./1%/+8! ,-! Q>%A/+1! ^@! 2=-.+-/! 2%-! =-&7! :+! %! )+%-,-B*#&!

21,/+1,=-!,*!/>+!8+2,.,=-!*=1!2=-.+-/!,.!B,3+-!:7!/>+!A+1.=-!J,/>=#/!:+,-B!%**+2/+8!:7!

%-7! A1+..#1+?! I-! />,.! 2=-/+H/@! />+! 1+%.=-! *=1! />+! 8+:%/+! 2=-2+1-,-B! />+! 2=-.+-/!

1+l#,1+)+-/! ,.! />+! 3+17! +H,./+-2+! =*! />+! =AA1+..,3+! .7./+)! />%/! 0++A.!J=)+-! ,-! %!

.,/#%/,=-! =*! 2=-./%-/! *+%1?! W%A+! ,.! 2=-.,8+1+8! -=/! %.! %-! ,.=&%/+8! =22#11+-2+! :7!

*+),-,./! />+=17! :#/! %.! %!A%1/! =*! />+!=AA1+..,3+! .7./+)! />%/! %&J%7.! %**+2/.!J=)+-N.!

M#8B)+-/.?!L/! />,.! A=,-/@!J+! >%3+! /=! l#+./,=-!J>+/>+1! />+1+! ,.! %-7/>,-B! />%/! 2=#&8!

%**+2/!)+-N.!2=-.+-/?!!

! !

L22=18,-B!/=!/>+!)%.2#&,-,/7!%-%&7.+.@!,-!Q>%A/+1!c!h!%-8!,-!U%#*)%--@!J>=!

%&.=!.#AA=1/.!/>+.+!,8+%.!P!)+-!)%7!-=/!:+!,-!2=-./%-/!*+%1!,-!/>+!A#1.#+!=*!/>+,1!&,*+@!

:#/!:+2%#.+!=*!/>+!)%.2#&,-,/7!/>+7!>%3+!/=!:+!A%1/!=*@!)+-!>%3+!/>+!3+17!*+%1!=*!-=/!

:+,-B! %! )%-?cd^!G>,.! *+%1! J,&&! :+! 2&+%1&7! 3+17! +**+2/,3+! ,-! />+! 2%.+! =*! %&&! A=..,:&+!

.2+-%1,=.!I!%)!B=,-B!/=!%-%&75+?!I-!/>+!2%.+!=*!*+)%&+!/=!)%&+!1%A+@!)+-!%1+!*%2+P/=P

*%2+! />+! 2=-.+l#+-2+.! =*! %! J=)%-N.! 8=),-%/,=-@! %-8! />+! 1+A#/%/,=-! %22=18,-B! /=!

J>,2>! >+! ,.@! %.! %!)%-@! %&J%7.! 1+%87! *=1! .+H! ,.! %:=#/! /=! :+! :1+%0,-B?!S-! />+! =/>+1!

>%-8@!,-!/>+!2%.+!=*!.%)+P.+H!1%A+@!l#+./,=-,-B!2=-.+-/!J,&&!:+!%!8,1+2/!/>1+%/!/=!/>+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cd^!I-8,3,8#%&.!J>=!2=#&8!:+!21,/,2%&!%:=#/!>,.q>+1!B+-8+1!*%&&!=#/.,8+!/>+!.2+-%1,=?!m+!%1+!&==0,-B!%/!
2%.+.!*1=)!/>+!A+1.A+2/,3+!=*!&%J@!J>,2>!,.!)%8+!*1=)!%!)%&+!A+1.A+2/,3+?!!



! BY

.#13,3=1N.!)%.2#&,-,/7t! ,/! ,.! :+2%#.+! =*! />+!)7/>! />%/! .%)+! .+H! 1%A+! ,.! 2=-./1#2/+8!

J,/>! >=)=.+H#%&! *+%/#1+.?! G>+1+*=1+@! ,-! :=/>! 2%.+.@!)%-! ,.! #-8+1! />+! +**+2/! =*! />+!

.%)+!*+%1k!:+.,8+.!:+,-B!1%A+8@!>+!*+%1.!&=.,-B!>,.!)%.2#&,-,/7?!LB%,-@!,-!:=/>!2%.+.!

>,.! *+%1!+)+1B+.!*1=)!/>+!.%)+!.=#12+@!:#/! ,/!=22#1.! ,-! /J=!8,**+1+-/!J%7.?!K=1! />+!

2%.+!,-!J>,2>!/>+!*+)%&+!,.!/>+!A+1A+/1%/=1@!%-8!:+2%#.+!/>,.!,.!%B%,-./!%!)%-N.!3+17!

-%/#1+@!2=-.+-/!2%--=/!:+!%-!,..#+!=*!8+:%/+@!:+2%#.+!;J=)+-!2%--=/!1%A+!)+-?<!S-!

/>+!2=-/1%17@!2=-2+1-,-B!.%)+P.+H!1%A+@!J>,2>!,.!%&.=!.#AA=.+8!/=!:+!%B%,-./!)%-N.!

-%/#1+@! 2=-.+-/! ,.! -+,/>+1! %-! ,..#+! =*! 8+:%/+! P! ,/! ,.! -=! 8=#:/! %-! %:>=11+-/! 21,)+k! I*!

2=-.+-/! 2%-! :+! %-! ,..#+! ,-! />%/! 3+17! ,-2,8+-/@! />+-! =-+! >%.! /=! /%&0! %:=#/!

>=)=.+H#%&,/7?!L22=18,-B!/=!%!.7./+)!=*!>+B+)=-,2!)%.2#&,-,/7@!%!>=)=.+H#%&!)%-!

>%.!/>+!.%)+!./%/#.!/>%-!%!J=)%-?!"+2%#.+!>+!,.!-=/!2=-.,8+1+8!%.!%!;1+%&!)%-@<!>+!,.!

-=/! +,/>+1! 2=-.,8+1+8! %.! %! A1=A+1! )%&+! 3,2/,)?cdc!G>+-! J+! %1+! B=,-B! /=! :+! /%&0,-B!

%:=#/!-=/! .%)+P.+H! 1%A+@!:#/!;1%A+<! ,-!J>,2>! />+!A+1A+/1%/=1! ,.!)%-!%-8! />+!3,2/,)!

J=)%-?!!

! ! !

L22=18,-B!/=!*+),-,./!%-8!&+B%&!%-%&7.+.@!/>+!2=-.+-/!21,/+1,=-!=*!1%A+!&%J!,.!

-=/!)+%-,-B*#&!:+2%#.+! %!J=)%-! ,.!-=/!2%A%:&+!=*!A1+.+-/,-B!>+1!.+H#%&!%#/=-=)7!

J,/>=#/!%-7!%**+2/,=-?!G>+!/J=!%*=1+)+-/,=-+8!.2+-%1,=.!%&.=!A=,-/!=#/!/>+!*%2/!/>%/!

J+!2%--=/! /%&0! %:=#/! *1++! 2>=,2+@! %!A1=A+1! .+H#%&! %#/=-=)7@! *=1!)+-!+,/>+1?!G>+.+!

.2+-%1,=.! %&.=! %20-=J&+8B+! O%2U,--=-N.! %1B#)+-/! %22=18,-B! /=! J>,2>! ;/=! :+!

1%A%:&+! ,.!%!.=2,%&!A=.,/,=-@!%-8!:+,-B!1%A+8! ,.!2=-.,8+1+8!%.!%!J=)%-!+HA+1,+-2+?<!

G>+1+*=1+@!,-!/>+!2%.+!=*!)%-@!J+!%1+!./,&&!#-%:&+!/=!/%&0!%:=#/!%!&+B,/,)%/+!%B+-/!=*!

.+H#%&!2=-.+-/?!L22=18,-B!/=!/>+!)%&+P/=P*+)%&+!1%A+!%-%&7.,.!,-!Q>%A/+1!^@!J=)%-N.!

%#/=-=)7!=-!/>+!%22=#-/!=*!>+1!.+H#%&,/7!,.!,/.+&*!8+.,B-%/+8!%.!#-P%2>,+3+8?!m+&&@!,/!

.++).!J+!>%3+!/>+!.%)+!2=-2&#.,=-!,-!/>+!2%.+!=*!)%&+!1%A+?!G>+1+*=1+@!I!J=#&8!&,0+!

/=!>%3+!%!2&=.+1!&==0!%/!/>+!2=-2+A/!=*!%#/=-=)7!,/.+&*?!!

C4C48484!)HPINKRLIP!&^NRLRWY!

!

G>+! 2=-2+A/!=*! %#/=-=)7@! %.!O%20+-5,+! %-8!C/=&M%1!A=,-/!=#/@! ,.! ,->+1+-/&7!

)%.2#&,-,./@!:=#-8!#A!J,/>!)%.2#&,-+!2>%1%2/+1! ,8+%&.!%-8!l#,/+!>=./,&+! /=!J=)+-N.!

,-/+1+./.! %-8! *1++8=)?! G>+! A=,-/! *+),-,./! />+=17! 21,/,2%&&7! 2>%&&+-B+8! J%.! />%/! />+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QAQG>+!1+%.=-!/>%/!I!8=!-=/!)%0+!%!A1=A+1!%-%&75+!*=1!>=)=.+H#%&,/7!,/.+&*!,.!/>%/!/>,.!./#87N.!*=2#.!,.!
/>+!2=-2+A/!=*!>+B+)=-,2!)%.2#&,-,/7@!J>,2>!+H/+1-%&,5+!/>+!=/>+1!)%.2#&,-,/,+.?!!



! BD

8+/+1),-%/,=-! =*! />+! *#-8%)+-/%&! 2>%1%2/+1,./,2.! =*! ,-8,3,8#%&! %#/=-=)7! %.!

,-8,3,8#%&,./,2!%-8!1%/,=-%&,./,2?!G>+1+*=1+@! *+),-,./! />+=17!+-8+%3=1.! /=! 1+*,B#1+! />+!

2=-2+A/! =*! ,-8,3,8#%&! %#/=-=)7@! 2%&&,-B! ,/! ;1+&%/,=-%&! %#/=-=)7?<! O%20+-5,+! %-8!

C/=&M%1!8+*,-+!/>+!/+1)!1+&%/,=-%&!%#/=-=)7!%.!;%-!#):1+&&%!/+1)@!8+.,B-%/,-B!%!1%-B+!

=*!1+&%/+8!A+1.A+2/,3+.<?!G>+.+!A+1.A+2/,3+.!%1+!A1+),.+8!=-!%!.>%1+8!2=-3,2/,=-@!/>+!

2=-3,2/,=-! />%/!A+1.=-.!%1+!.=2,%&&7!+):+88+8!%-8! />%/!%B+-/.�! ,8+-/,/,+.!%1+! *=1)+8!

J,/>,-! />+! 2=-/+H/! =*! .=2,%&! 1+&%/,=-.>,A.! %-8! .>%A+8! :7! %! 2=)A&+H! =*! ,-/+1.+2/,-B!

.=2,%&! 8+/+1),-%-/.@! .#2>! %.! 1%2+@! 2&%..@! B+-8+1@! %-8! +/>-,2,/7? cdb !G>+1+*=1+@! *=1!

;1+&%/,=-%&! %#/=-=)7<@! />+! *=2#.! ,.! =-! %-%&75,-B! />+! ,-/+1P.#:M+2/,3+! %-8! .=2,%&!

8,)+-.,=-.!=*!.+&*>==8@!J>,2>!,-!=#1!2%.+!,.!%!B+-8+1+8!=-+?!!!

!

Q=-/+)A=1%17!)=1%&!%-8!A=&,/,2%&!/>+=17!)%0+.!8,**+1+-/!#.%B+.!=*!/>+!-=/,=-!

=*! ,-8,3,8#%&! %#/=-=)7?!G>+! 2=))=-!A=,-/!=*! />+.+!8,**+1+-/!#.%B+.! ,.! />+! ,8+%!=*!

.+&*P8+/+1),-%/,=-!=1!.+&*PB=3+1-)+-/!J>,2>!,.!/%0+-!%.!/>+!8+*,-,-B!2>%1%2/+1,./,2!=*!

%!)=1%&!*1++!%B+-/?!G>+!)=./!=:3,=#.!+H%)A&+!=*! />,.!%B+-/@!%&.=!%.!O%20+-5,+!%-8!

C/=&M%1!,-8,2%/+!,/!%&.=@!,.!/>+!.+&*P.#**,2,+-/@!1%/,=-%&!)%&+!,-8,3,8#%&?cde!G>,.!+H%)A&+!

J,&&!:+!=#1!/%1B+/@!%.!/>+!*+),-,./!21,/,l#+.!=*!%#/=-=)7?!!

!

I-! =18+1! /=! %..+..! />,.! #-8+1./%-8,-B! =*! %#/=-=)7@! Q=8+N.! 21,/,l#+! =*! />+!

%:./1%2/!=1!,8+%&!=*!/>+!;%#/=-=)=#.!)%-<!J,&&!A1=3,8+!%!B#,8+?!Q=8+!+HA&%,-.!/>%/k!

!

;L#/=-=)=#.!)%-!,.!P!%-8!.>=#&8!:+!P!.+&*P.#**,2,+-/@!,-8+A+-8+-/@!%-8!.+&*P!

1+&,%-/@! %! .+&*P1+%&,5,-B! ,-8,3,8#%&! J>=! 8,1+2/.! >,.! +**=1/.! /=J%18.! )%H,),5,-B! >,.!

A+1.=-%&! B%,-.?!\,.! ,-8+A+-8+-2+! ,.! #-8+1! 2=-./%-/! />1+%/! *1=)! =/>+1! n+l#%&&7! .+&*P

.+13,-Bo!,-8,3,8#%&.k!>+-2+!>+!8+3,.+.!1#&+.!/=!A1=/+2/!>,).+&*!*1=)!,-/1#.,=-?!G%&0!=*!

1,B>/.@! 1%/,=-%&! .+&*P,-/+1+./@! +HA+8,+-2+@! %-8!+**,2,+-27!A+1)+%/+.!>,.!)=1%&@! .=2,%&@!

%-8!A=&,/,2%&!8,.2=#1.+?!I-!.>=1/@!/>+1+!>%.!:++-!%!B1%8#%&!%&,B-)+-/!=*!,J*.).9>$J,/>!

2)=282=J,;2?9"<5TS$

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cdb !Q%/1,=-%! O%20+-5,+! %-8! [%/%&,+! C/=&M%1@! ;I-/1=8#2/,=-k! L#/=-=)7! W+*,B#1+8@<! ,-! 0';,*2.),;$
6J*.).9>M$G'92)2?*$@'+?1'-*28'?$.)$6J*.).9>e$6<')->e$,)=$*&'$C.-2,;$C';/@!+8?!Q%/1,=-%!O%20+-5,+!
%-8![%/%&,+!C/=&M%1!n[+J!i=10@!SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!cdddo@!AA?!bPbe@!A?!bPe?!
cde!I:,8?@!A?!ePg!
cdg!C++! X=11%,-+! Q=8+@!D&,*$ :,)$ C&'$ i).4E$ G'92)2?*$ %&'.+>$ ,)=$ *&'$ :.)?*+J-*2.)$ ./$ i).4;'=<'$
nI/>%2%@![+J!i=10k!Q=1-+&&!V-,3+1.,/7!Y1+..@!^aa^o@!A?!j`?!



! CA

L22=18,-B! /=! Q=8+@! />,.! ,8+%&! 2>%1%2/+1! ,.! .+&*P.#**,2,+-/@! ,-8+A+-8+-/@! %-8!

,.=&%/+8?!"7! />+!)+%-.! =*! />+.+! 2>%1%2/+1,./,2.! >+! %2>,+3+.! />+! B=%&! =*! >#)%-! &,*+@!

J>,2>!,.!/>+!1+%&,5%/,=-!=*!.+&*P.#**,2,+-27!%-8!,-8,3,8#%&,/7?!G=!A#/!,-!=/>+1!%-8!)=1+!

*%),&,%1@!J=18.k!G>+!%#/=-=)=#.!)%-!/>%/!Q=8+!8+.,B-%/+.!,.!&,0+&7!/=!:+!U,))+&N.!

;C+&*PO%8+PO%-@<! J>,2>! J+! >%3+! %-%&75+8! %-8! 8+*,-+8@! ,-! Q>%A/+1! c@! %.! :+,-B!

;,-8+A+-8+-/@! .+&*P2=-/1=&&+8@! %-8! 1+.A=-.,:&+?<!S-!%22=#-/!=*! />,.!8+*,-,/,=-@!Q=8+!

A=,-/.!=#/!/>1++!A1=:&+)%/,2?!K,1./!=*!%&&@!/>+!3%&#+!=*!,-8+A+-8+-2+!,.!%:=3+!%&&!=/>+1!

3%&#+.@! A%1/,2#&%1&7! />=.+! %1,.,-B! *1=)! 1+&%/,=-.! =*! ,-/+18+A+-8+-2+@! .#2>! %.! /1#./@!

*1,+-8.>,A@! %-8! &=7%&/7?! C+2=-8&7@! />,.! 8+*,-,/,=-! 1+8#2+.! />+! %B+-/! /=! %-! %/=),2!

8,)+-.,=-@! J,/>=#/! />+,1! 8,3+1.,/,+.! %-8! 2=)A&+H,/,+.k! %.! ;/>+! B+-+1%&<?! G>+! &%./!

21,/,l#+! ,.! />%/! />=.+!J>=!8+A+-8!=-! />+! ,-/+1P8+A+-8+-2+.! =1! 2==A+1%/,=-@! .#2>! %.!

.=2,%&! A1%2/,2+.@! 1+&%/,=-.>,A.! %-8! 2=))#-,/,+.@! />1+%/+-! />+! %#/=-=)7?! Q=8+N.!

21,/,l#+!8=+.!-=/!)+%-!/>%/!.>+!1+*#.+.!/>+!2=-2+A/!=*!%#/=-=)7!%&&!/=B+/>+1@!%-8!-=1!

8=+.!),-+?!m>%/!Q=8+!1+M+2/.!,.!/>+!;>7A+1:=&,5+8!%#/=-=)7<t!,-./+%8!=*!/>,.!2=-2+A/!

.>+!.#BB+./.!#.,-B!%!1+&%/,=-%&!3,+J!=*!.#:M+2/,3,/7?cd_!!

!

G=! +&%:=1%/+! />,.! 1+&%/,=-%&! 3,+J! =*! .#:M+2/,3,/7@! "%,+1N.! ;.+2=-8! A+1.=-.<!

2=-2+A/! />%/! %&.=! .#AA=1/.! Q=8+N.! ,8+%@!J=#&8! :+! %AA1=A1,%/+?! "%,+1! /+1).! A+1.=-.!

;.+2=-8!A+1.=-.@<!)+%-,-B! />%/! />+,1! 8+3+&=A)+-/! 1+l#,1+.! 1+&%/,=-.!=*! 8+A+-8+-27!

=-! =/>+1! A+1.=-.?! C+2=-8! A+1.=-.! %1+! +..+-/,%&&7! .#22+..=1.@! >+,1.! /=! =/>+1! A+1.=-.!

J>=! *=1)+8! %-8! 2%1+8! *=1! />+)@! %-8! />+,1! A+1.=-%&,/7! ,.! 1+3+%&+8! :=/>! ,-! />+,1!

1+&%/,=-.! /=!=/>+1.!%-8! ,-! />+,1! 1+.A=-.+! /=! />+,1!=J-! 1+2=B-,5+8!B+-+.,.?cdj!"+.,8+.!

Q=8+N.! *+),-,./! B=%&@! />,.! 1+A&%2+)+-/! >%.! /=! :+! 3%&,8! *=1! />+! ;)%-<! >,).+&*?!

\=J+3+1@! />+! l#+./,=-! />%/! ,.! 1%,.+8@! :#/! -=/! %-.J+1+8! >+1+! =1! :7!Q=8+@! ,.! >=J! /=!

8+3+&=A! %! )=8+&! =*! %#/=-=)7@! J>,2>! 2=#&8! :+! 2=-.,./+-/! J,/>! 1+&%/,=-%&!

.#:M+2/,3,/,+.?! I-! .#)@! />+! 2=-2+A/! =*! %#/=-=)7@! J>,2>! ,.! 8+*,-+8! %.! =-+! =*! />+!

+..+-/,%&! *+%/#1+.! =*! )%.2#&,-,/7@! >%.! /=! :+! 1+2=-.,8+1+8! 1+&%/,=-%&! %#/=-=)7@!

A%1/,2#&%1&7!=-!%22=#-/!=*!/>+!2=-.+-/!21,/+1,=-@!:+2%#.+!/>+!.+H#%&!%#/=-=)7!=*!)+-!

./,&&!2%--=/!:+!%2>,+3+8?!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cd_!O%20+-5,+@!C/=&M%1@!A?!_?!!
cdj!L--+//+! "%,+1@! @.?*J+'?$ ./$ *&'$ 72)=M$ (??,>?$ .)$ 72)=$ ,)=$ 7.+,;?$ nO,--+%A=&,.k! V-,3+1.,/7! =*!
O,--+.=/%!Y1+..@!^a`go@!A?!`g?!



! C@

C4C4>4! !"#$!&"'!
!

G>+!=/>+1!21,/+1,=-!/>%/!I!J,&&!:+!&==0,-B!%/@!,-!/>+!2=-/,-#,/7!=*!Q>%A/+1!^@!,.!

9')?$+',?! I-!:%.,2!J=18.@!9')?$+',!2%-!:+!8+*,-+8!%.!/>+!21,),-%&!,-/+-/!=1!/>+!+3,&!

),-8?!G>+!A1=:&+)%/,2!J>,2>!,.!1%,.+8!:7!/>,.!21,/+1,=-!1+B%18.!/>+!;1+%.=-%:&+!)%-!

./%-8%18@<!J>,2>!8+.,B-%/+.!J>%/!%!1+%.=-%:&+!)%-!.>=#&8!>%3+!#-8+1./==8!#-8+1!/>+!

2,12#)./%-2+.P! ,-! =#1! 2%.+@! />+! 2,12#)./%-2+.! =*! 1%A+?! G>,.! ./%-8%18@! .#AA=.+8&7!

:+,-B!=:M+2/,3+@!%.!O%2U,--=-!A=,-/.!,/!=#/@!,.!&,0+&7!/=!:+!.#:M+2/,3+!=-!:+>%&*!=*!/>+!

;)%-?<!L.!J+!>%3+!8,.2#..+8!,/!:+*=1+@!O%2U,--=-!8+.,B-%/+.!/>+!+H,./,-B!1%A+!&%J!

%.! :+,-B! %**,1)%/,3+! *=1! />+! )%-N.! #-8+1./%-8,-B! %-8! *%1! *1=)! :=/>! 1+%&,/7! %-8!

J=)+-N.! A=,-/! =*! 3,+J?! V-8+1! />+.+! 2,12#)./%-2+.@! ,-! />+! 2%.+! =*!)%&+! /=! *+)%&+!

1%A+@! />+! 1%A+! &%J@!J>,2>! ,.!:#,&/! %22=18,-B! /=! %!)%.2#&,-+!#-8+1./%-8,-B! .++).! /=!

.+13+! />+! 1%A,./N.! /J,./+8!)+-/%&,/7?!O%2U,--=-! ./%/+.k! ;G>+! &%J! />%/! ,.! %AA&,+8! /=!

/>+)!%-8! /=!%&&!J=)+-!>%.!-=/!:++-!J1,//+-!:7!J=)+-Z!I/!>%.!-=/!:++-!:%.+8!=-!

J=)+-N.! +HA+1,+-2+.! =*! &,*+@! +3+178%7! =1! =/>+1J,.+?! [=! =-+! 1+A1+.+-/+8!J=)+-N.!

,-/+1+./.! %.! J=)+-! ,-! 21+%/,-B! ,/Z< cd` !I*! />+! &%J! 8=+.! -=/! 1+A1+.+-/! J=)+-N.!

,-/+1+./.@!2%-!,/!:+!.#22+..*#&!,-!1+A1+.+-/,-B!/>+!)+-N.!,-/+1+./!%.!/>+!3,2/,)v!I.!&%J!

%2/#%&&7!)+-N.!&%Jv!

!

I-!/>+!21,),-%&!.7./+)@!%.![+J:#1-!%-8!C/%-0=!#-8+1.2=1+@!/>+!;3,2/,)<!&%:+&!

8+*,-+.!%!./%/+!=*!:+,-B!/>%/!,/.+&*!,-8#2+.!A=J+1&+..-+..!%-8!/>#.!2%-!=-&7!:+!%AA&,+8!

/=!)+):+1.! =*! 1+&%/,3+&7! A=J+1&+..! .=2,%&! B1=#A.?!L&/>=#B>! &+*/! 1+%&,.)! ,-/+-8.! /=!

:1,-B!;+HA+1,+-2+<!%/! />+!2=1+!=*! />+! ,..#+@! />+,1!#-8+1./%-8,-B!=*!3,2/,)=&=B7!8=+.!

-=/! +.2%A+! />+! :,-%17! 3,+J! =*! 3,2/,).! %-8! =**+-8+1.?! S-+! =*! />+! 1+%.=-.! J>7! &+*/!

1+%&,.)!,.!./#20!,-!/>,.!:,-%17!3,+J!)%7!:+!/>%/!,/!,.!)=/,3%/+8!:7!*+),-,./!,..#+.?!I-!

/>,.! 3,+J@! />+! 3,2/,)! ,.! %B%,-! A=1/1%7+8! %.! :+,-B! ;J+%0@! >+&A&+..@! 8+*+-.+&+..! %-8!

#-.#.A+2/,-B?<cda!\=J+3+1@!/>+!A1=2+..!=*!21,),-%&!3,2/,),5%/,=-!,.!-=/!/>%/!.,)A&+@!%.!

W#BB+1,=!>%.!A=,-/+8!,/!=#/k!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cd`!O%2U,--=-@!D.9')K?$328'?e$7')K?$3,4?@!A?!bb?!
cda!G,)![+J:#1-!%-8!D&,5%:+/>!L?!C/%-0=@!;m>+-!O+-!%1+!E,2/,).k!G>+!K%,&#1+!=*!E,2/,)=&=B7@<!,-!
:+292).;.<>M$6$0',='+@!+8?!i3=--+!p+J0+.!%-8!]%7&+!X+/>+1:7!nX=-8=-k!C%B+!Y#:&,2%/,=-.@!cddco@!
AA?!c_cPjb@!A?!c_bPc__?!



! CQ

;C=)+!21,)+.!2=-*,1)!/>+!+H,./,-B!8,./1,:#/,=-!=*!A=J+1@!:#/!.=)+!8=!-=/?!I/!

,.! -=/! +-=#B>! *=1! 21,),-=&=B,./.! -+,/>+1! /=! %..#)+! />+! 1+&%/,=-.! =*! 8=),-%-2+! ,-!

3,2/,)h=**+-8+1!1+&%/,=-.!-=1!.,)A&7!/=!A1+.+-/!/>+).+&3+.!%.!8+*+-8+1.!=*!/>+!J+%0?!

G>+,1!/%.0!,.!/=!#-2=3+1!%-8!+HA&%,-!/>+!2=)A&+H!A1=2+..+.!/>1=#B>!J>,2>!y3,2/,).N!

%-8!y=**+-8+1.N!%1+!1+A1=8#2+8?<c^d!

!

I-!/>%/!%22=#-/@![+J:#1-!%-8!C/%-0=!.#BB+./!/>%/!/>,.!2=)A&+H,/7!%&.=!.>+8.!

&,B>/!=-!>=J!;>+B+)=-,2!)%.2#&,-,/7@<!%.!8+*,-+8!:7!Q=--+&&@!=:.2#1+.!=#1!%:,&,/7!/=!

8+2=-./1#2/! />+!J%7!A=J+1! ,.!)%-%B+8! %)=-B!)+-?!G>+1+*=1+@! />+1+! ,.! =-&7! %! *+J!

./#8,+.! =-! )%&+! 3,2/,).! =*! 21,)+! ,-! 21,),-%&! &,/+1%/#1+? c^^ !G>+! 1+%.=-! J>7! />+!

2=-.,8+1%/,=-!=*!)%&+!3,2/,).!,.!-+B+&+2/+8!+)+1B+.!*1=)!/>+!2=-2+A/!=*!;>+B+)=-,2!

)%.2#&,-,/7@<! J>,2>! ,-/1,-.,2%&&7! +H2&#8+.! J+%0-+..! *1=)! ,/.! 3=2%:#&%17?! G>#.@! I!

%B1++! J,/>!O%2U,--=-N.! ,8+%! />%/! ;&%J! ,.! %! *=1+,B-! 2=#-/17! J,/>! %-! #-,-/+&&,B,:&+!

/=-B#+@!%&,+-!)=1+.@!.+21+/!/1%A.@!#-2=-/1=&&%:&+!%-8!#-1+.A=-.,3+!87-%),2.@!=:.2#1+!

:#/!1,B,8!8=B)%.@!:%1:%1,2!%-8!81%2=-,%-!1,/#%&.@!%-8!2=-.+l#+-2+.!%.!.2%17!%.!/>+7!

%1+! ,-2=)A1+>+-.,:&+?! L2/#%&&7@! />,.! ,.! /1#+! *=1!)=./!)+-! %.! J+&&?<c^c!G>+1+*=1+@! ,/!

%AA+%1.!/>%/!&%J!,.!-=/!)+-N.!&%J@!:#/!;/>+<!)%-N.!&%J?!

!

G>+! -+B&+2/! =*! />+!)%&+! 3,2/,)!J,&&! +3+-/#%&&7! 2%#.+! />+! -+B&,B+-2+! =*! />+!

*+)%&+!=**+-8+1!,-!.+H#%&!%//%20.?!G>#.@!I!2=#&8!*,-8!-=!./#87!/>%/!2=#&8!+HA&%,-!/>+!

./%/+! =*!),-8! =*! *+)%&+! A+1A+/1%/=1.! =*! 1%A+?!G>+! =-&7! 8%/%! />%/! I! 2=#&8! #.+! =-! />+!

%22=#-/!=*!*+)%&+!%//%20+1.!A1=:%:&7!.>+8.!&,B>/!=-!/>+!3+17!1+%.=-!*=1!-=/!-++8,-B!

.#2>! %! ./#87?! I-! C/#20)%-Pp=>-.=-N.! 1+.+%12>@! )+-! J+1+! %.0+8! /=! %-.J+1! />+!

l#+./,=-k! ;m>%/! 8=! 7=#! />,-0!J%.! />+! A+1.=-N.!)=/,3+! *=1! 8=,-B! />,.v<! L! 2=-/+-/!

%-%&7.,.!=*!/>+!%-.J+1.!1+3+%&+8!/>%/!b`Ä!=*!/>+!)+-!%//1,:#/+8!/>+!J=)%-N.!%83%-2+!

/=! .+H#%&! %1=#.%&! %-8! ;>=1-,-+..?<!S/>+1! 2=))=-!%//1,:#/,=-.!J+1+! &,0,-B! %-8! &=3+!

*=1!/>+!)%-!n^_Äo@!&=-+&,-+..!%-8!-++8!*=1!,-/,)%27!n^dÄo@!%-8!/>+!+**+2/.!=*!%&2=>=&!

naÄo? c^b !\=J+3+1@! %22=18,-B! /=! *+),-,./! 1%A+! %-%&7.,.@! />=.+! 1+%.=-.! %1+! -=/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c^d !E,-2+-5=! W#BB,+1=@! ;W+%&,./! 21,),-=&=B7k! %! 21,/,l#+@<! ,-! 0'*&2)Z2)<$ :+292).;.<>M$ %&'$ 0',;2?*$
O'A,*'@! +8?! p=20!i=#-B! %-8!W=B+1!O%//>+J.! nX=-8=-k!C%B+!Y#:&,2%/,=-.@! ^aaco@! A?! ^ca@! l#=/+8! ,-!
[+J:#1-@!C/%-0=@!A?!c__?!
Q@@![+J:#1-@!C/%-0=@!A?!c_jPc_`?!
c^c!O%2U,--=-@!D.9')K?$328'?e$7,)K?$3,4?@!A?!bc?!
c^b!Q,-87!C/1#20)%-Pp=>-.=-! %-8!f%3,8! C/1#20)%-Pp=>-.=-@! ;G>+!f7-%),2.! %-8! I)A%2/! =*! C+H#%&!
Q=+12,=-!=*!O+-!:7!m=)+-@<!,-!C'HJ,;;>$6<<+'??28'$D.9')$:J++')*$@'+?1'-*28'?$,)=$:.)*+.8'+?2'?@!



! CV

2=-.,8+1+8! />+! 1+%&! 1+%.=-.t! />+7! 2=#&8! =-&7! :+! .=)+! +H2#.+.! /=! 2=3+1! #A! />+!

8=),-%/,=-! =3+1! J=)+-?! I-! />,.! 2%.+@! />+.+! %1+! %&.=! />+! 1+A1+.+-/%/,=-! =*! )+-N.!

8=),-%/,=-! =3+1! J=)+-?! G>+! 8,**+1+-2+! ,.! =-&7! />+! %B+-/N.! B+-8+1! />%/! #.+.! />,.!

8=),-%/,=-k!/>+!J=)+-!#.+.!)+-N.!8=),-%/,=-!=3+1!J=)+-!=3+1!)+-!:7!A1=8#2,-B!

+H2#.+.!,-!=18+1!/=!.>=J!/>+).+&3+.!3#&-+1%:&+!%-8!./,&&!/>+!3,2/,)!h!%.!>=J!.=2,+/7!

,.!#.+8!/=!0-=J?!!

!

C4C4C4! 3RGQH!
!

m>%/!I!,-/+-8!/=!8,.2#..!,-!/>,.!2>%A/+1!,.!-=/!/>+!l#+./,=-!J>+/>+1!*=12+!,.!%!

)+%-,-B*#&!=1!-+2+..%17!21,/+1,=-!=*!)%&+!1%A+!=1!-=/?![=!8=#:/@!/>+!8+*,-,/,=-!=*!/>+!

)%&+! :=87! %.! :+,-B! ;,)A+-+/1%:&+<! %&1+%87! A1+.#AA=.+.! />%/! />+1+! J=#&8! :+! -=!

2=-.+-/!%-8!/>%/!/>+1+*=1+!,/!,.!%:.=&#/+&7!%!*=12+8!%2/,=-?!S-!/>+!%22=#-/!=*!)%&+!/=!

*+)%&+! 1%A+@! />,.! 8+:%/+! 1+B%18,-B! *=12+! 21,/+1,=-! .++).! -+2+..%17@! :+2%#.+! =*! />+!

3+17! 8+*,-,/,=-! =*! />+! *+)%&+! :=87! %.! :+,-B! ;A+-+/1%:&+@<! %-8! />+1+*=1+! 1%A%:&+?! I-!

/>%/!A+1.A+2/,3+@! /=!:+! 1%A+8!J=#&8!-=/!:+!%-!%2/!%B%,-./!-%/#1+! ,-! /+1).!=*!J=)%-!

%-8!/>%/!,.!J>7!/>+!l#+./,=-!J>+/>+1!/>+1+!,.!2=-.+-/!=1!*=12+!.>=#&8!:+!%-8!>%.!:++-!

l#+./,=-+8?!

!

!S-! />+! %22=#-/! =*!)%&+! 1%A+@! />+! A1=:&+)%/,2! =*! />+! *=12+! 21,/+1,=-@! =-! />+!

%22=#-/!=*!)%&+!1%A+@!,.!/>+1+*=1+!/>+!*=12+!&+3+&!/>%/@!%.!O%2U,--=-!./%/+.@!,.!8+*,-+8!

:7! />+! A+1A+/1%/=1N.! .,8+?! C,-2+! %.! J+! >%3+! A=,-/+8! ,/! =#/! ,-! Q>%A/+1! ^@! ;=#1!

A+1A+/1%/=1<!,.!%&J%7.!)%&+@!J>%/!%1+!/>+!2=-.+l#+-2+.!J>+-!%!)%-!,.!:=/>!/>+!3,2/,)!

%-8! />+! =-+! J>=! +./%:&,.>+.! />+! &+3+&! =*! *=12+v! L-8! %&.=@! %.! J+! 8,.2#..+8! %/! />+!

:+B,--,-B!=*!/>,.!2>%A/+1@!%!*+)%&+!2%-!:+!/>+!A+1A+/1%/=1!=*!%!1%A+!21,)+?!G>#.@!>=J!

,.!/>+!*=12+!8+*,-+8!:7!)%&+!+**+2/,3+!,-!/>+!*+)%&+!1%A,./!.,/#%/,=-v!

!

I*!J+! %1+! /%&0,-B! %:=#/! />+! *=12+! />%/! ,.! #.+8! ,-! .%)+P.+H! 1%A+@! ,/! A1=:%:&7!

&==0.!&,0+!%!*%,1!B%)+!*=1!:=/>!.,8+.?!G>+!&+3+&!=*!*=12+!J,&&!:+!.+/!%22=18,-B!/=!/>+!

./%-8%18.!=*!>+B+)=-,2!)%.2#&,-,/7?!\=J+3+1@!,-!/>,.!2=-/+H/@!/>+1+!,.!.=)+/>,-B!/>%/!

,.! %:.=&#/+&7! -=/! *%,1?! W%A+! ,.! -=/! ;)+1+&7<! %! :1#/%&! 8%)%B+! /=! )%-N.! :=8,&7! %-8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+8?!Y+/+1!"?!L-8+1.=-!%-8!Q,-87!C/1#20)%-Pp=>-.=-!n[+J!i=10@!X=-8=-k!G>+!]#,&*=18!Y1+..@!^aa`o@!
AA?!^c^Peb@!A?!^b_?!



! CW

)=1%&!+-/,/7t! ,/!+-B+-8+1.!%&.=@! *1=)!)%-N.!A+1.A+2/,3+@! />+! &=..!=*!>,.!)%.2#&,-,/7?!

m>+1+%.! J=)%-! ,.! *%2,-B! ;:&%)+<! J>+-! .>+! ,.! %! 3,2/,)@! )%-! ,.! 8+%&,-B! J,/>! %!

A1=2+..!=*!;.+&*P:&%)+<?!C2%12+!%1B#+.!/>%/!/>+!)=./!A=J+1*#&!+**+2/!=*!)%&+!1%A+!%1+!

./,B)%@! .>%)+! %-8! +):%11%..)+-/?! G>+.+! +)=/,=-.! %1+! 2=P+H/+-.,3+! J,/>! />+! .+&*P

:&%)+! *%2+8!:7! />+!3,2/,)!=*!)%&+! 1%A+!J>=! *++&.! ,-! .=)+!J%7! 1+.A=-.,:&+! *=1!>,.!

3,2/,),5%/,=-?c^e!G>,.! ,.! :+2%#.+! )+-! %1+! -=/! .=2,%&,5+8! ,-/=! :+,-B! %J%1+! =*! />+,1!

3#&-+1%:,&,/7!/=!.#2>!3,2/,),5%/,=-@!%-8!%.!.#2>@!2%--=/!:+!;:&%)+8<!*=1!.#2>!%//%20.@!

:#/!2%-!:&%)+!/>+).+&3+.?!S-!/>+!=/>+1!>%-8@!J=)+-!%1+@!.#AA=.+8&7@!%J%1+!=*!/>+,1!

3#&-+1%:,&,/,+.@! %-8! .>=#&8! />+1+*=1+! /%0+! )=1+! A1+2%#/,=-%17! )+%.#1+.! /=! A1=/+2/!

/>+).+&3+.?! G>,.! ,.! J>7! .=2,+/7! 2%-! A#/! />+! :&%)+! =-! J=)%-?c^g!L/! />,.! A=,-/@! I!

J=#&8!&,0+!/=!81%J!%//+-/,=-!/=!/>+!%2/!=*!:&%),-B!,/.+&*?!G>+!)%-!J>=!:&%)+.!>,).+&*!

)+%-.! />%/! >+! ,.! ./,&&! %!)%-! +-=#B>! /=! /%0+! 1+.A=-.,:,&,/7! *=1! >,.! =J-! %2/,=-.?!\+!

:&+..+.!/>+!)%->==8!/>%/!>+!>%.!&=./!J,/>!1%A+?!!

!

K=1! />+! 2%.+! =*! *+)%&+! /=! )%&+! 1%A+@! />+! 21,/+1,=-! =*! *=12+! J=#&8! :+!

A1=:&+)%/,2! ,-! /+1).! =*! />+! *+),-,./! 8,.2#..,=-! =-! ;1%A+! %.! 3,=&+-2+?<! I-! />%/!

A+1.A+2/,3+@!"#1B+..Pp%20.=-!81%J.!%//+-/,=-!/=!/>+!+)A>%.,.!/>%/!,.!)%8+!=-!*=12+!%.!

A>7.,2%&!2=+12,=-?!K=12+!8=+.!-=/!-+2+..%1,&7!)+%-!A>7.,2%&!3,=&+-2+?!G>+!+)A>%.,.!

=-!/>+!J=)%-!%.!%!3,2/,)!)%0+.!>+1!,-/1,-.,2%&&7!&+..!./1=-B!/>%-!)%-?!\=J+3+1@!,/!,.!

-=/!-+2+..%17!*=1!>+1!/=!:+!./1=-B+1!/>%-!/>+!)%-!.>+!)%7!1%A+?!I/!,.!.#**,2,+-/!*=1!>+1!

/=! :+! .)%1/! +-=#B>! /=! *,-8! %!J%7! /=! A#/! >+1.+&*! ,-! %! A=.,/,=-! />%/! %&&=J.! >+1! /=! :+!

./1=-B+1!=1!%/!%-!%83%-/%B+?!S-!/>,.!%22=#-/@!/>+!2=+12,=-!/>+=17!=*!"#1B+..Pp%20.=-!

J=#&8!:+!)=1+!%22#1%/+!*=1!/>+!*+)%&+!/=!)%&+!1%A+@!2=-.,8+1,-B!/>%/!)+-!%1+!2=+12+8!

,-/=!.+H!:7! />+!)+%-.!=*!A.72>=&=B,2%&! /%2/,2.!=1!3+1:%&!A1+..#1+! 1%/>+1! />%-!J,/>!%!

J+%A=-!=1!,-/=H,2%/,=-?!G>,.!/>+=17!B,3+.!%//+-/,=-!/=!=/>+1!/7A+.!=*!)%-,*+./%/,=-.!=*!

A=J+1@! :+.,8+! *=12+@! .#2>! %.! 2=+12,=-@! %&.=! +HA&=,/%/,=-! %-8! )#/#%&! +H2>%-B+! P!

.++),-B&7!)=1+!*+),-,-+!)%-,*+./%/,=-.?!!

!

C4`4!2IPH!IZ!NOH!6KQNKW!RS!)ITH!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c^e!C2%12+@!A?!^a?!
c^g!L:8#&&%>PU>%-@!A?!ce?!



! CX

C=! *%1! />1=#B>=#/! />,.! 2>%A/+1@!J+! >%3+! =:.+13+8! />%/!)%-@! 8+.A,/+! />+! *%2/!

/>%/!>+! ,.!%!A1=/+2/=1@! 2%-!:+! />+!3,2/,)!=*! 1%A+! ,.!J,/>,-! />+!:=#-8.!=*!A=..,:,&,/7t!

+3+-!/>=#B>!>+!2%--=/!%2/#%&&7!:+2=)+!%!3,2/,)!*1=)!.=2,+/7N.!A+1.A+2/,3+?!i+/!/>+!

+..+-/,%&!2>%1%2/+1.!=*!:+,-B!%!)%-!%-8!:+,-B!%!A1=/+2/=1!,-/1,-.,2%&&7!+H2&#8+!:+,-B!%!

3,2/,)t!*=1!)%-@!/>+!=-&7!A=..,:,&,/7!=*!:+,-B!%!3,2/,)!%.!%!A1=/+2/=1!:+2=)+.!/>+!=-+!

=*! ;-=/! :+,-B! %! )%-?<! G>+! )=)+-/! J>+-! %! )%-! 2=#&8! :+! %! 3,2/,)! :+2=)+.! />+!

)=)+-/!J>+-!>+!B,3+.!#A!>,.!)%->==8?!L/!/>,.!A=,-/@!I!J=#&8!&,0+!/=!%1B#+!/>%/!J>+-!

)%-!2%--=/!:+!%!3,2/,)!>+!%2/#%&&7!:+2=)+.!=-+t!,-!=18+1!/=!:+!%!)%-@!>+!8+./1=7.!>,.!

;)%-0,-8!2>%1%2/+1,./,2.<?!G=!A1=3,8+!%-!,-.,B>/! *=1! />,.!%1B#)+-/@!J+!>%3+!/=!&==0!

2&=.+1!%/!/>+!2=-2+A/!=*!3,2/,)?!!!

!

G>+!/+1)!;.%21,*,2+<!2=)+.!*1=)!/>+!X%/,-!;.%21,*,2%1+<t! ,/! ,.!)%8+!*1=)!/>+!

B%/>+1,-B!=*! /J=!=/>+1!X%/,-!J=18.!;.%2+1@<!)+%-,-B!.%21+8@!%-8!;*%2+1+@<!)+%-,-B!

)%0,-B? c^_ !G>#.@! />+! J=18! ;.%21,*,2+@<! ,)A&,+.! ,-! ,/.! )+%-,-B! />+! ,8+%! =*! %!

/1%-.*=1)%/,=-@! #-8+1./==8! %.! %! A1=2+..! =*! )%0,-B! %-8! :+2=),-B?! m>%/! J%.! -=/!

.%21+8!:+2=)+.!.%21+8!J,/>!/>+!%2/,=-!=*!.%21,*,2+?!\#:+1/!%-8!O%#..!#-8+1&,-+!%&.=!

/>,.! A1=2+..! ,-! />+,1! ./#87! =-! .%21,*,2+@! ,/.! -%/#1+! %-8! *#-2/,=-?! G>+7! ,-8,2%/+! />+!

.%21,*,2+@!J>,2>!%&J%7.!,)A&,+.!%!2=-.+21%/,=-@!%-!=:M+2/!A%..+.!*1=)!/>+!1+%&)!=*!/>+!

A1=*%-+!,-/=!/>%/!=*!/>+!8,3,-+?c^j!I-!/>,.!2=-/+H/@!2=-.+21%/,=-!:+2=)+.!%-!%2/,=-!/>%/!

/1%-.*=1).! />+!=:M+2/?!G>+!)+1+!+&+)+-/.!=*! />+! .%21,*,2+! ,-! %-!%:./1%2/! .2>+)+!%1+!

/>+!.%21,*,+1@! />+!.#:M+2/!J>=!A+1*=1).! />+!.%21,*,2+@!%-8! />+!=-+!J>=!:+-+*,/.! *1=)!

/>,.!.%21,*,2+t!/>+!8,3,-,/7@!/>+!=-+!/=!J>=)!/>+!.%21,*,2+!,.!#.#%&&7!%881+..+8t!%-8!/>+!

=:M+2/! J>,2>! ,.! 2=-.+21%/+8! .+13+! %.! %-! ,-/+1)+8,%17! :+/J++-! />+! *=1)+1! /J=?c^`!

U++-%-! #-8+1.2=1+.! />,.! .,-B&+! )+2>%-,.)! %.! %! 8=#:&+! A1=2+..! =*! 2=))#-,2%/,=-!

:+/J++-!/>+!.%21+8!%-8!/>+!A1=*%-+!:7!/>+!)+%-.!=*!%!2=-.+21%/+8!=:M+2/!/>%/!A&%7.!%!

)+8,%/,-B! 1=&+! :+/J++-! />+! .%21,*,+1! %-8! />+! 8,3,-,/7?c^a!G>+! 2=-.+21%/+8! =:M+2/! ,.!

.=)+/,)+.!.,)A&7!A1+.+-/+8!%.!%!3=/,3+!=**+1,-B!%-8!.=)+/,)+.!8+./1=7+8?!\=J+3+1@!

,-! :=/>! .2+-%1,=.! />+! =-+! J>=! .%21,*,2+8@! />+! =:M+2/! =*! 2=-.+21%/,=-@! %&J%7.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c^_!C%,)+!G#91#&@!(A'=2$iJ*?,;$(d';2$iJ+A,)M$g.Z$%,)+_;_;_Z*,)$%'Z$%,)+_;_;_Y,$iJ*?,;$ 8'$iJ+A,);_Z$
7'Z,)2d9,;,+_!nI./%-:#&k!s&+/,(,)@!cd^do@!A?!^g?!
c^j!O%12+&!O%#..!%-8!\+-1,!\#:+1/@!C,-+2/2-'M$ B*?$f,*J+'$,)=$GJ)-*2.)@! /1%-.?!m?!f?!\%&&.! nX=-8=-k!
G>+!V-,3+1.,/7!=*!Q>,2%B=!Y1+..@!^a`ao@!A?!a?!
c^`I:,8?@!A?!^dP^c?!
c^a!f+--,.! U,-B! U++-%-@!%&'$oJ'?*2.)$[/$ C,-+2/2-'! n"&==),-B/=-@! I-8,%-%A=&,.k! I-8,%-%! V-,3+1.,/7!
Y1+..@!cddgo@!A?^j?!



! CB

/1%-.*=1).k! />+7!%1+!2%&&+8! />+!;3,2/,)<?!\#:+1/!%-8!O%#..!8+*,-+! />+!.%21,*,2+!%.!%!

1+&,B,=#.! %2/! />%/! 2%-! =-&7! :+! 2%11,+8! =#/! ,-! %! 1+&,B,=#.! %/)=.A>+1+?! G>+1+*=1+@! />+!

.%21,*,+1@! />+! .%21,*,2+@! />+! .,/+! %-8! />+! ,-./1#)+-/.! =*! />+! .%21,*,2+@! =1! />+! 3,2/,)!h!

J>,2>!8=!-=/!B+-+1%&&7@!A=..+..+.!/>+!1+&,B,=#.!2>%1%2/+1!,-!%!.#,/%:&+!8+B1++!P!>%3+!/=!

:+!/1%-.*=1)+8?!"+,-B!A1=*%-+!:+*=1+!/>+!.%21,*,2+!=22#1.@!/>+7!%1+!,-/1=8#2+8!,-/=!/>+!

.%21+8!J=1&8!:7!/>+!)+%-.!=*!/>+!1,/+.?!G>#.!1,/+.!%1+!-+2+..%17!*=1!/>+!/1%-.*=1)%/,=-!

=*!/>+!.%21,*,2+8!+&+)+-/.?!\=J+3+1@!/>+,1!:+,-B!A1=*%-+!8=+.!-=/!)+%-!/>%/!/>+7!%1+!

J=1/>&+..t! />+7! >%3+! /=! :+! ,-! %! 2+1/%,-! 0,-8! =*! 1+&%/,=-.>,A! J,/>! ]=8@! J,/>! >,.!

A+1*+2/,=-?!G>+1+*=1+@!:+.,8+.!/>+!=/>+1!+&+)+-/.!/>+!3,2/,)!>%.!/=!:+!;J,/>=#/!8+*+2/@!

.,20-+..@!=1! ,-*,1),/7?<!i+/@!8#1,-B!>,.!.7):=&,2!)=3+)+-/! /=J%18! />+!1+%&)!=*! />+!

B=8.@!/>+!3,2/,)!)#./!-=/!:1+%0!,/.!2=--+2/,=-!J,/>!)%-0,-8?!S-!/>,.!%22=#-/@!:+.,8+.!

1+A1+.+-/,-B! />+!]=8@! />+!3,2/,)!%&.=! 1+A1+.+-/.! />+! .%21,*,+1! />1=#B>! />,.!A1=H,),/7!

J,/>!/>+!>#)%-!1+%&)?!I-8++8@!%.!\#:+1/!%-8!O%#..!+)A>%.,5+!,/@!/>+!3,2/,)!8=+.!-=/!

=-&7!1+A1+.+-/!:#/!)+1B+.!J,/>!/>+!.%21,*,+1?!G>1=#B>!8+./1#2/,=-@!J>+-!/>+!+..+-/,%&!

%2/,=-! =*! />+! .%21,*,2+! ,.! +3+-/#%&&7! %22=)A&,.>+8@! />+! 3,2/,)! 2>%-B+.! ,/.! =J-!

-%/#1+?ccd!!

!

L22=18,-B! /=! />,.! .2>+)%@! :+,-B! %! 3,2/,)! ,)A&,+.! />+! /1%-.*=1)%/,=-! =*! />+!

3,2/,)N.!-%/#1+! ,-/=!%!./%/#.! ,/! ,/!8=+.!-=/!:+&=-B! /=?! I/! ,.! ,)A=1/%-/! /=!#-8+1&,-+! />+!

*%2/! />%/! />,.! /1%-.*=1)%/,=-! ,.! -=/! -%/#1%&! %-8! />%/! ,/! >%AA+-.! :7!)+%-.! =*! 2+1/%,-!

1,/+.?!G>+1+*=1+@! />+!=#/2=)+!=*! />+! /1%-.*=1)%/,=-!A1=2+..! ,.!:#,&/! %22=18,-B! /=! />+!

87-%),2.!=*!/>+!B,3+-!8,3,-,/7!/=!J>,2>!/>+!.%21,*,2+!,.!%881+..+8?!L/!/>%/!A=,-/@!J+!

2=#&8!%1B#+!:7!:#,&8,-B!%-!%-%&=B7!J,/>!/>+!.2>+)+!%-8!A1=2+..!,)A&,+8!:7!.%21,*,2+@!

/>%/! />+!)%-!J>=! ,.!:=1-!J,/>! %!A+-,.! ,.! 2=-./1#2/+8! %.! %! 2>%1%2/+1!=*! ;>+B+)=-,2!

)%.2#&,-,/7<!:7!/>+!1,/+.!=*!/>+!)%.2#&,-,/7N.!;=#B>/P/=P:+.@<!%-8!/>%/!>+!:+2=)+.!%!

;1+%&!)%-<!,-!=18+1!/=!:+!%881+..+8!/>+!8,3,-+@!J>,2>!J=#&8!1+A1+.+-/!.=2,+/7!,/.+&*@!

%*/+1! />+! A%..%B+! *1=)! />+! 1+&,B,=#.PA=&,/,2%&! 1+%&)! /=! :,=PA=&,/,2%&! 1+%&)? cc^ !L.!

\#:+1/!%-8!O%#..!%&.=! %1B#+8@! />+! .%21,*,+1@! ,-! />,.!2%.+! />+!A=&,/,2%&!A=J+1@!J>,2>!

#.#%&&7!:+-+*,/.!*1=)!/>+!2=-.+21%/,=-N.!+**+2/.@!,.!1+A1+.+-/+8!:7!/>+!3,2/,)!P!,-!*%2/!

/>+!3,2/,)!)+1B+.!J,/>!/>,.!.%21,*,+1?!G>%/!,.!J>7!/>+!;1+%&!)%-<!.++).!/=!:+!/>+!=-+!

J>=!A=..+..+.!A=J+1!%-8!J>=!:+-+*,/.! *1=)! ,/?!O=./!=*! />+! /,)+!>+! 1+%&&7!:+-+*,/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ccd!O%#..@!\#:+1/@!A?!^dPbc?!
cc^!G#91#&@!A?!^j?!!



! CC

*1=)!/>,.!A1=2+..@!:#/!/>,.!-+3+1!2>%-B+.!/>+!*%2/!/>%/!>+!,.!=-&7!%-!,-./1#)+-/!=*!/>+!

A=&,/,2%&!A=J+1t!=-+! />%/! ,.!8+./1=7+8!%-8!:+2%)+!%!3,2/,)?! I-!=/>+1!J=18.!)+-!%1+!

-=/! )+%-/! /=! :+! A1=/+2/+8! h! />+7! %1+! )+%-/! /=! :+! #.+8! %-8! :+! 8,.A=.%:&+? ccc!

O+%-J>,&+@!,*!J+!2=-.,8+1!/>+!2=-8,/,=-.!=*!)%.2#&,-,/7!J>,2>!-+3+1!%&&=J!%!)%-!/=!

:+!3#&-+1%:&+!=1!A=J+1&+..@!.,-2+!/>+.+!%1+!/>+!3+17!*+%/#1+.!=*!%!>#)%-!:+,-B@!)%-N.!

3,2/,)!./%/#.!8=#:&+.?!!

! !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

*-,*/7(5-,!

!

L/! />+! :+B,--,-B! =*! />,.! ./#87@! I! +H%),-+8! 1%A+! ,-! ,/.! A=A#&%1! 1+%&)t! ,-! />+!

*+),-,./!%B+-8%?!!G>+1+!.++).!/=!:+!-=!=/>+1!%22#1%/+!1+%&)!/>%-!/>+!*+),-,./!=-+!/=!

,-8,2%/+! />+! 21#2,%&! A=,-/.! =*! />+! ,..#+! =*! 1%A+@! *=1! 1%A+! +-/+1.! />+! &+B%&! %-8! .=2,%&!

8,.2=#1.+! %.! %! ;J=)%-N.! A1=:&+)<?! \=J+3+1@! :+.,8+.! />+! *%2/! />%/! ,/! 8+.+13+.! %!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ccc!K%11+&@!A?!_`?!



! CY

.A+2,%&! %//+-/,=-! *=1!:+,-B! %-=/>+1! 1+A1+.+-/%/,=-!=*! />+!)%.2#&,-+!8=),-%/,=-!=3+1!

J=)%-@!1%A+!,.!-=/!.=&+&7!%!J=)+-N.!A1=:&+)?!i+/!*+),-,./!/>+=17!8=+.!-=/!.++)!/=!

%B1++!J,/>!/>,.!3,+JA=,-/?!K+),-,./!/>+=17!+)A>%.,5+.!/>+!3,2/,)>==8!=*!/>+!J=)%-!

.,8+@!%-8! />,.!%AA1=%2>!%&.=!)+%-.! />%/! ,/!)=./&7!+H2&#8+.! />+!3+17!A=..,:,&,/7! *=1!%!

)%-!/=!:+!%!3,2/,)!=*!1%A+!%-8!2=-.,8+1.!)%-!%.!/>+!;1%A,./?<!G=!%..+1/! />%/@!=-!/>+!

2=-/1%17@!;)+-!2%-!:+!1%A+8@!%-8!.=)+/,)+.!%1+?!G>%/!%&=-+!.>=#&8!.#BB+./! />%/! />+!

=3+1J>+&),-B! -#):+1.! =*! J=)+-! %)=-B! />+! 1%A+P3,2/,)! A=A#&%/,=-! +HA1+..+.!

,-+l#%&,/7@! -=/! :,=&=B7@<ccb!.>=#&8! -=/! :+! +-=#B>?! I*! />+! *+),-,./! />+=17! .++0.! /=!

#-8+1&,-+!/>,.!,-+l#%&,/7!%-8!/>+!*%2/!/>%/!1%A+!,.!%-!%2/!=*!A=J+1!%-8!2=-/1=&@!,/!1+%&&7!

.>=#&8!B,3+!%!)=1+!2=)A&+/+!>,./=17!%-8!+HA&%,-!>=J!)%-!2%-!:+!1%A+8@!%-8!J>7!/>,.!

,.!.=)+/,)+.!/>+!2%.+?!L22+A/,-B!/>%/!)%-!2=#&8!%&.=!:+!%!3,2/,)!,.!-=/!/=!8+-7!/>%/!

>+!2=-/,-#+.!/=!=22#A7!%-!%83%-/%B+8!A=.,/,=-!,-!1+&%/,=-!/=!J=)+-@!=1!/>%/!J=)+-!

%1+!;#-+l#%&<!3,2/,).!=*!1%A+cce!,.!%&.=!-=/!+-=#B>!*=1!%!A1=A+1!#-8+1./%-8,-B!*=1!/>+!

%2/!=*!1%A+?!G>+!21#2,%&!A=,-/!/>%/!.>=#&8!:+!+HA1+..+8!J=#&8!/>+-!:+!A#/!,-!M+=A%187!

%-8@! /=!#.+!Y%B&,%N.! +HA1+..,=-.@! />+1+!J,&&! :+! %!:%20&%.>@!J>,2>! ,.!l#+./,=-,-B! />+!

1+%&!A#1A=.+k!

!

;G>+! 8,.>=-+./7! %-8! .A+2,=#.-+..! =*! />+! *+),-,./! 1%A+! %-%&7.,.! %1+!

8+)=-./1%/+8!:7! ,/.! *%,&#1+! /=!+HA&=1+@!=1!+3+-!)+-/,=-@!)%-P=-P)%-!.+H!21,)+.?! I*!

1%A+!J+1+! 1+%&&7! M#./! %!A1=2+..!=*!A=&,/,2%&! ,-/,),8%/,=-!=*!J=)+-!:7!)+-@!J>7!8=!

)+-!1%A+!%-8!0,&&!=/>+1!)%&+.v<!ccg!

!

! [=! 8=#:/@! />+! ;8,.>=-+./7<! %-8! ;.A+2,=#.-+..<! %1+! +H%BB+1%/+8! %-8!

#-*=1/#-%/+!2&%,).@!>=J+3+1!Y%B&,%!>%.!/>+!1,B>/!/=!l#+./,=-!)%&+!1%A+?!I*!/>+!*+),-,./!

1%A+!%-%&7.+.!%1B#+!/>%/!1%A+!,.!%!J=)+-N.!,..#+@!,/!.>=#&8!%/!&+%./!>%3+!%!2&=.+1!&==0!

/=!/>+!1+%.=-!J>7!)%-@!,.@!=1!:+2=)+.!%!;1%A,./?<!S1@!B,3+-!/>+!A1+3%&+-2+!=*!1%A+!%-8!

B,3+-!/>+!.=2,=P2#&/#1%&!.#AA=1/.!*=1!.+H#%&!%BB1+..,=-!%-8!3,=&+-2+!%B%,-./!J=)+-!,-!

/>,.!.=2,+/7@!A+1>%A.!J+!.>=#&8!:+!%.0,-B!)+-!J>=!8=-N/!2=)),/!1%A+@!J>7!/>+7!8=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ccb!O%2U,--=-@!D.9')K?$328'?e$7')K?$3,4?@!A?!^bb?!
cce![+J:#1-@!C/%-0=@!A?!cj^?!
ccg!Q%),&&+!Y%B&,%@!X,91?$,)=$%+,91?M$f'4$(??,>?$n[+J!i=10k!E,-/%B+!"==0.@!^aaeo@!A?!bb@!l#=/+8!
,-!C2%12+@!A?!_a?!



! CD

-=/Å! I-! =/>+1! J=18.@! J+! .>=#&8! :+! l#+./,=-! />+! *%2/=1.! J>,2>! A1+3+-/! )+-! *1=)!

%:#.,-B!J=)+-!,-!1%A+P.#AA=1/,3+!.=2,+/,+.?cc_!

!

! L.!J+!>%3+!=:.+13+8! ,/! ,-!Q>%A/+1!^@!]%18,-+1! A=,-/.!=#/! />%/! .+2=-8PJ%3+!

1%8,2%&! *+),-,.)!B%&3%-,5+8!J=)+-N.! .#AA=1/!J,/>! />+! .,)A&,*,2%/,=-! />%/! ;%&&!)+-!

>%3+! =AA1+..+8! J=)+-<! %-8! .=)+! )+-N.! )=3+)+-/.@! /==@! >%3+! *=#-8! />+! 3,2/,)!

,8+-/,/7!#.+*#&!*=1!/>+).+&3+.?ccj!I-!*+),-,./!1%A+!%-%&7.,.@!/>,.!.,)A&,*,2%/,=-!&+%8.!/=!

/>+!%1B#)+-/!/>%/!;1%A,./.!%1+!%&&!)+-?<!L22=18,-B!/=!K=#2%#&/@!/>+!8,.2=#1.+!=*!.+H@!

;:+2%#.+! .+H! ,/.+&*! ,.! %! B+-8+1+8! 2%/+B=17@<cc`!/>+! 8,.2=#1.+! =*! B+-8+1! >%8! /=! /%0+!

A&%2+!-=/!,-!/>+!*,+&8!=*!A=J+1!:#/!1%/>+1!,-!)#&/,A&+!%-8!)=:,&+!A=J+1!1+&%/,=-.?!I-!

/>,.! K=#2%#&8,%-! *+),-,./! *1%)+J=10@! ,/! ,.! ,-8++8!)+%-,-B&+..! /=! 8+.,B-%/+!)+-! %.!

/%1B+/.! :+2%#.+! )=./! )+-@! %.! J,/>! )=./! J=)+-@! %1+! +):+88+8! %-8! ,)A&,2%/+8! ,-!

,-./,/#/,=-.! %-8!A1%2/,2+.! />%/! />+7! %.! ,-8,3,8#%&.!8,8!-=/! 21+%/+! %-8!8=!-=/! 2=-/1=&?!

G>,.!.,)A&,./,2!:,-%17!:+/J++-!3,2/,).!%-8!=AA1+..=1.!8=+.!-=/!)%0+!,/!%-7!+%.,+1!/=!

%-%&75+!/>+!,-+B%&,/+1,%-!.=2,%&!1+&%/,=-.?!\=J+3+1@!]%18,-+1!%1B#+.!/>%/!/>+!1+M+2/,=-!

=*!/>,.!:,-%17!J,&&!*%2,&,/%/+!/>+!%-%&7.,.!=*!/>+!.#:/&+!2=)A&,2,/,+.!=*!:=/>!J=)+-!%-8!

)+-!,-!#A>=&8,-B!,-+B%&,/+1,%-!,-./,/#/,=-.@!%-8!8=+.!-=/!,-3%&,8%/+!,-3+./,B%/,=-.!,-/=!

8=),-%-2+?cca!L*/+1! %&&@! %.!J+! >%3+! =:.+13+8! ,/! ,-!Q>%A/+1! c@!)%.2#&,-,/7@! /==@! ,.! %!

B+-8+1! %-8!)+-!%.!J+&&! %.!J=)+-!%1+! .#:M+2/! /=! %&&! A1=2+..+.!=*!B+-8+1! *=1)%/,=-!

/>%/! 8,./1,:#/+! A=J+1! %-8! A1,3,&+B+! #-+l#%&&7?! G>#.@! J>7! .>=#&8! -=/! J+! /1+%/!)+-!

=/>+1J,.+?! G>+1+! ,.! -=! %:./1%2/,=-! 2%&&+8! ;)+-<! />%/! %&J%7.! .>%A+.! .=2,+/7! %-8!

>,./=17?cbd!I/! ,.! ,-8++8! />+! A=&,/,2%&! A=J+1! />%/! #.+.! />+! &%J! *=1! ,/.! &+B,/,),5%/,=-?!

G>+1+*=1+@!%&/>=#B>! />=.+!J>=!>%3+! />,.!A=J+1!%1+!)=./&7!)+-@!J+!2%--=/! ,8+-/,*7!

)+-!J,/>! />+!A=&,/,2%&!A=J+1?!L&&!J+!2%-!8=! /=! ,.! /+&&! %-8!.>=J! />+)! />%/! />+7! %1+!

=-&7!/>+!A1+*+11+8!*%3=1,/+!,-./1#)+-/.!=*!A=J+1!1+&%/,=-.?!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cc_!Q>1,./,-%!\=**PC=))+1.@!D&.$C*.;'$G'92)2?9E$Q.4$D.9')$Q,8'$P'*+,>'=$D.9')E!n[+J!i=10k!
C,)=-!%-8!C2>#./+1@!^aaeo@!A?!ee?!
ccj!p#8,/>!U+B%-!]%18,-+1@!,-/1=8#2/,=-!/=!7,?-J;2)2*>$C*J=2'?$r$G'92)2?*$%&'.+>M$f'4$O2+'-*2.)?@!+8?!
p#8,/>!U+B%-!]%18,-+1!n[+J!i=10k!Q=&#):,%!V-,3+1.,/7!Y1+..@!cddco@!AA?!^Pca@!A?!^b?!
cc`!p#8,/>!"#/&+1@!I')='+$%+.JA;'@!A?!^eb?!
cca!I:,8?!
cbd!Ç7./+,-!]#&&3ÉB!\=&/+1@! ;C=2,%&!G>+=1,+.! *=1!W+.+%12>,-B!O+-!%-8!O%.2#&,-,/,+.k!f,1+2/!]+-8+1!
\,+1%12>7!%-8!C/1#2/#1%&!I-+l#%&,/7@<!,-!Q,)=A..Z$./$C*J=2'?$.)$7')$,)=$7,?-J;2)2*2'?@!+8?!O,2>%+&!
C?!U,))+&@!p+**!W?!\+%1-@!W=:+1/!m?!Q=--+&&!nX=-8=-@![+J!f+&>,k!C%B+!Y#:&,2%/,=-.@!cddgo@!AA?!^gP
be@!A?!cd?!



! YA

! I-!/>,.!J%7@! ,/!J,&&!:+!A=..,:&+!/=!+HA&=1+!>=J!)%&+!A=J+1!%-8!A1,3,&+B+!%1+!

2=-./,/#/+8! %-8! 1+A1+.+-/+8@! %.!J+&&! %.! />+! +**+2/.! =*!)+-N.!)%.2#&,-,/7! =-!J=)+-!

%-8!=-!)+-?!G>+1+*=1+@!/>+!-#%-2+8!*+),-,./!%-%&7.+.!=*!)%.2#&,-,/,+.!%1+!-+2+..%17!

*=1!%8+l#%/+&7!/>+=1,5+8!B+-8+1!./#8,+.?cb^!S-!/>+!=/>+1!>%-8@!,/!,.!%&.=!,)A=1/%-/!*=1!

)+-!/=!.#AA=1/!*+),-,.)?!L.!Q=--+&&!%-8!U,))+&!A=,-/!=#/@!)=./!)+-!%1+!>%1)+8!:7!

,8+%&,5,-B!/>+!2>%1%2/+1,./,2.!=*!.=2,%&&7!A=J+1*#&!)+-!%-8!:7!8+*,-,-B!/>+!)%.2#&,-+!

,-! =AA=.,/,=-! /=! J=)+-! %-8! .#:=18,-%/+!)+-@! +.A+2,%&&7! >=)=.+H#%&.! %-8!)+-! =*!

2=&=1?!L&&!)+-!%1+!>%1)+8!:7!/>,.!;>+B+)=-,2!)%.2#&,-,/7@<!/>+7!2&%,)+8@!:+2%#.+!,/!

-%11=J+8!/>+,1!=A/,=-.@!*=12+8!/>+)!,-/=!2=-*,-,-B!1=&+.@!.#2>!%.!A1=/+2/=1t!8%)A+-+8!

/>+,1!+)=/,=-.t!,->,:,/+8!/>+,1!1+&%/,=-.>,A.!J,/>!=/>+1!)+-t!A1+2&#8+8!,-/,)%27!J,/>!

J=)+-! %-8! 2>,&81+-t! ,)A=.+8! .+H#%&! %-8! B+-8+1! 2=-*=1),/7t! 8,./=1/+8! />+,1! .+&*P

A+12+A/,=-t! &,),/+8! />+,1! .=2,%&! 2=-.2,=#.-+..t! %-8! 8==)+8! />+)! /=! 2=-/,-#%&! %-8!

>#),&,%/,-B!*+%1!=*!*%,&#1+!/=!&,3,-B!#A!/=!/>+!)%.2#&,-,/7!)%10?cbc!!

!

! G>+! ;2>=,2+<! *=1! *+),-,./! 1%A+! %-%&7.,.! /=! +H2&#8+!)%&+! 1%A+! %-%&7.,.! ,-! ,/.!

8,.2=#1.+!2=#&8!:+!2=-.,8+1+8!%-!%//+)A/!%/!%!A=&,/,2%&!2>=,2+!*=1!J=)+-?!\=J+3+1@!

=-! />,.!%22=#-/@!O%2U,--=-!%1B#+.! />%/!J=)+-!%1+!-+3+1!%:&+! /=!)%0+! />,.!2>=,2+?!

L22=18,-B! /=! O%2U,--=-@! />+! .=2,%&! A=J+1! =*! +A,./+)=&=B7! 21+%/+.! %! 1+%&,/7! />%/!

2=-*=1).!/=!,/.!1+%&,/7?! I8+%.!/>%/!2=-/1%8,2/! />,.!21+%/+8!1+%&,/7!J=#&8!:+!8+*,-+8!%.!

#-1+%&!=1!,11%/,=-%&@!3,%!/>+!%#/>=1,/7!=*!/>+!.2,+-/,*,2!1+%&,/7@!:#/!1+/%,-!%!.#:2=-.2,=#.!

%-8!.#:2#&/#1%&!&,*+?!G>%/!,.!J>7!2>==.,-B!%-!%22#1%/+!+A,./+)=&=B7!,.!%!2>=,2+!=*!/>+!

A=&,/,2%&!,-./,/#/,=-?cbb!I-+l#%&,/7!:+/J++-!)%-!%-8!J=)%-!,.!%-!=:M+2/,3+!%-8!%/!/>+!

.%)+! /,)+! %-! =:M+2/,*,+8! 1+%&,/7?! \=J+3+1@! /=! 0-=J! />+! =:M+2/,3+! 1+%&,/7! 8=+.! -=/!

)+%-!:+,-B!%J%1+!=*!/>,.!1+%&,/7?!S-!/>,.!%22=#-/@!D1B4-!%1B#+.!/>%/!2=-.2,=#.-+..!,.!

/=! 0-=J! />%/! %-=/>+1! J%7! ,.! A=..,:&+t! )+%-.! />+! 2=-.2,=#.-+..! =*! />%/! =:M+2/,3+!

1+%&,/7!2=#&8!:+!1+A&%2+%:&+?cbe!G>%/!,.!J>7!I!2=-/+-8!/>%/!)%-!>%.!/=!:+!2=-.2,=#.!=*!

/>+!*%2/!/>%/!>+!2=#&8!%&.=!:+!%!3,2/,)?!i+/@!>+!,.!-=/?!!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cb^!]%18,-+1@!A?!^?!
cbc!L&.=! .++! Q=--+&&@!7,?-J;2)2*2'?t! Q=--+&&@! I')='+$ ,)=$ @.4'+M$ C.-2'*>e$ *&'$ @'+?.)$ ,)=$ C'HJ,;$
@.;2*2-?t! O,2>%+&! C?! U,))+&! %-8! L)7! L1=-.=-@! +8?@! %&'$ I')='+'=$ C.-2'*>$ 0',='+! n[+J! i=10@!
SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!cddeo?!
cbb!O%2U,--=-@!%.4,+=$,$G'92)2?*$%&'.+>$./$*&'$C*,*'@!A?!aa?!
cbe!D1B4-@!A?!cjc?!



! Y@

! !I-! *+),-,./! 1%A+! %-%&7.,.@! +H2&#8,-B! )%&+! 1%A+! %-8! )%.2#&,-,/7N.! %&&! =/>+1!

*+%/#1+.@! +H2+A/! *=1! >,.! :+,-B! %! )%-! %-8! %! 1%A,./@! =-! />+! %22=#-/! =*! J=)+-! ,.! %!

A=&,/,2%&!2>=,2+?!G>,.!A=&,/,2%&!2>=,2+!,.!2>==.,-B!/>+!3,2/,)!./%/#.?!L-8!,*!J+!#.+!/>+!

J=18!;3,2/,)<!%-8!/>+!J=18!;2>==.+<!/=B+/>+1!,-!/>,.!2=-/+H/@!,/!,.!8+*,-,/+&7!:+7=-8!

%20-=J&+8B,-B!/>+!=:M+2/,3+!1+%&,/7k!I/!,.!,-8++8!2=-.2,=#.-+..?!S-!/>,.!%22=#-/@!/>+!

3,2/,),5%/,=-!=*!)%-!,.!A#.>+8!,-/=!%-=/>+1!8,.2=#1.+t!,-!*%2/!,/!,.!+H2&#8+8!*1=)!/>+!

*+),-,./!8,.2=#1.+?!i+/@!/>,.!,.!-=/!%!A=&,/,2%&!2>=,2+!*=1!)%-?!I/!,.!=-+!=*!/>+!;=#B>/P

/=P:+.<!:#,&8,-B!/>+!2=-2+A/!=*!)%.2#&,-,/7?!O%&+!+A,./+)=&=B7!8=+.!-=/!,-2&#8+!%-7!

3,2/,)>==8?!G>#.@!2=-.,8+1,-B!)%-!2=#&8!:+2=)+!%!3,2/,)!=*!1%A+!J=#&8!8=#:&+!>,.!

3,2/,),5%/,=-@!J>,2>!>+!,.!-=/!%&&=J+8!/=!+HA+1,+-2+?!!

!

! m>,&+!J+!+HA&=1+!Q=--+&&N.! 2=-2+A/!=*!>+B+)=-,2!)%.2#&,-,/7@!J+!%&.=! .++!

/>%/! )=./! )+-! 8=! -=/! .++)! /=! :+&=-B! />,.! 2%/+B=17?! L.! O%2U,--=-! %..+1/.@! />+!

%&&+B+8!)%&+!./%-8A=,-/!,.!-=/!%&J%7.!+%2>!)%-N.!=A,-,=-!=1!+3+-!.=)+!%BB1+B%/,=-!

=1! .#)! =*! )+-N.! =A,-,=-.@! %&/>=#B>! )=./! )+-! %8>+1+! /=! ,/@! -=-P2=-.2,=#.&7! %-8!

J,/>=#/! 2=-.,8+1,-B! ,/! %.! %! A=,-/! =*! 3,+J@! %.!)#2>!:+2%#.+! ,/!)%0+.! .+-.+! =*! />+,1!

+HA+1,+-2+! n/>+! )%&+! +HA+1,+-2+o! %.! :+2%#.+! ,/! ,.! ,-! />+,1! ,-/+1+./? cbg !O+-!

%20-=J&+8B+!/>,.!)%&+!+A,./+)=&=B7!%.!=:M+2/,3,/7@!J>,2>!2=11+.A=-8.!/=!/>+!J=1&8!,/!

21+%/+.?!\=J+3+1@! />+!)+%-,-B!=*! />,.!=:M+2/,3,/7!8=+.!-=/!*%2+!2=)A&+/+&7!,/.!A=&%1!

=AA=.,/+@! .#:M+2/,3,/7?! G>,.! =:M+2/,3,/7! ,.! %20-=J&+8B+8! *1=)! )+-! )=1+! %.! %!

B+-+1%&,/7t! >+! ,.! -=/! %! B+-8+1! *=1!>,).+&*@! >+! ,.! />+! B+-+1%&?!O%2U,--=-!A=,-/.!=#/!

/>%/! />,.! ;)%&+! +A,./+)=&=B,2%&! ./%-2+! 8=+.! -=/! 2=)A1+>+-8! ,/.! =J-! A+1.A+2/,3,/7@!

8=+.!-=/!1+2=B-,5+!J>%/!,/!.++.!%.!.#:M+2/!&,0+!,/.+&*@!=1!/>%/!/>+!J%7!,/!%AA1+>+-8.!,/.!

J=1&8!,.!%!*=1)!=*!,/.!.#:M#B%/,=-!%-8!A1+.#AA=.+.!,/?<cb_!

!

! I*!/>+!2>=,2+!=*!*+),-,./!1%A+!%-%&7.,.@!/>+!)%&+!./%-8A=,-/N.!#-2=-.2,=#.-+..!

%:=#/!>,.!3,2/,),5%/,=-!%-8!/>+!&,3+8!+HA+1,+-2+!=*!)%&+!1%A+!,-2,8+-/!,/.+&*!B%/>+1+8@!

/>+1+! ,.! .,&+-2+?! C#2>! %-! %//%20@! &,0+! 1%A+@! ./1,0+.! %/! />+! >+%1/! =*! ./+1+=/7A,2%&!

;>+B+)=-,2! )%.2#&,-,/7<! ,-! J>,2>! )+-! %1+! ,-! 2=-/1=&@! ,-3#&-+1%:&+@! >+/+1=.+H#%&!

A1=/+2/=1.?!C+H#%&!%//%20!,.!%!8%)%B+!8+%&/!/=!%&&!/>+.+!l#%&,/,+.@!&+%8,-B!/=!%!.+-.+!=*!

&=..!=*!.+&*?!m>+1+!/>+!3,2/,)!,.!)%&+@!%-7!2&%,)!/>%/!>+!2=-.+-/+8!A1=M+2/.!=-/=!>,)!%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cbg!O%2U,--=-@!%.4,+=$,$G'92)2?*$%&'.+>$./$*&'$C*,*'@!A?!^^e?!
cb_!I:,8?@!A?!^c^?!



! YQ

>=)=.+H#%&! ,8+-/,/7?!m>+1+! />+!3,2/,)!,.!>=)=.+H#%&@! />,.!2%-! &+%8! /=!2=-.,8+1%:&+!

*++&,-B.! =*! B#,&/@!J>,2>! /+-8! /=! %2/! %.! %! 8+/+11+-/! /=! 1+A=1/,-B?!m>+1+! />+! 3,2/,)! ,.!

>+/+1=.+H#%&@!,-!:=/>!2%.+.!n)%&+!/=!)%&+!%-8!*+)%&+!/=!)%&+o!/>+!3+17!*+%1!=*!:+,-B!

/>=#B>/!%!>=)=.+H#%&!P!A1+2,.+&7!-=/!:+,-B!%!)%-!P!)%7!J+&&!./=A!>,)!*1=)!1+A=1/,-B!

,/?! S-+! =*! />+! 2=-.+l#+-2+.! =*! />+! 2+-/1%&,/7! =*! />+! ;>+B+)=-,2<! )=8+&! =*!

)%.2#&,-,/7@!J,/>,-!:=/>!3,2/,)=&=B7!%-8!21,),-%&!M#./,2+@!>%.!:++-!/>%/! />+!;-++8.<!

=*!)%&+!3,2/,).!=*!21,)+!>%3+!1+)%,-+8!&%1B+&7!#-2=-.,8+1+8?cbj!L-8!/>,.!-+B&,B+-2+!

*=1).!%!3,2,=#.! 2,12&+! /=B+/>+1!J,/>!)+-N.!#-2=-.2,=#.-+..?!\=J+3+1@! 2>%-B+.!%-8!

1+B#&%/,=-.!=*!&%J!,-!/>,.!%.A+2/!J=#&8!-=/!:+!%!1+%&!.=&#/,=-!*=1!%-7=-+?!G>+1+*=1+!I!

J=#&8!%1B#+!/>%/!J+!>%3+!/=!8+%&!-+2+..%1,&7!J,/>!/>+!2=-8,/,=-.@!/>+!1+%.=-.!=*!/>%/!

21,)+?!G>%/!,.!/>+!=-&7!J%7!/=!>%3+!%-!;%AA1=A1,%/+<!2>%-B+?!!

!

! I-! />,.! 2=-/+H/@! %.! I! >%3+! %1B#+8! :+*=1+@! *+),-,./! />+=17! .>=#&8! 8+%&! J,/>!

)%.2#&,-,/7?! I-! />,.! 3,+J@! />+! %1B#)+-/.! %1+! />%/!)+-! %1+! ;-=! &+..<! B+-8+1+8! />%-!

J=)+-@! />%/! )%.2#&,-,/7! ,.! ;-=! &+..<! %! .=2,%&! 2=-./1#2/,=-! =1! A+1*=1)%/,3+!

)%.l#+1%8+!/>%-!,.!*+),-,-,/7?!\=J+3+1!/>+.+!%1B#)+-/.!%&.=!.#AA=1/!/>+!%..#)A/,=-!

/>%/! )+-! %-8! J=)+-! %1+! +l#%&&7! ,-./%&&+8! ,-/=! .7))+/1,2%&&7! B+-8+1+8! A=.,/,=-.@!

J>,2>! ,.!-=/! .=! /1#+?!K+),-,.)!J=#&8!-=/! %B1++!J,/>! />+! %*=1+)+-/,=-+8!;-=! &+..<!

%1B#)+-/@! :+2%#.+! ,/! +3%2#%/+.! />+! *+),-,./! %1B#)+-/! />%/! />+! .=2,%&! %-8! .7):=&,2!

A1=2+..!=*!B+-8+1,-B!.+H+8!:=8,+.!)%,-/%,-.!#-+l#%&!%-8!%.7))+/1,2%&! 1+&%/,=-.!=*!

A=J+1?!S-!/>%/!%22=#-/@!)%.2#&,-,/7!./#8,+.!%1+!2>%1B+8!J,/>!A+1A+/#%/,-B!1%/>+1!/>%-!

,-/+11=B%/,-B! />+! 1+A1=8#2/,=-! =*! )%&+! 8=),-%-2+?! G>+.+! ./#8,+.! .++)! /=! :+!

)=/,3%/+8! :7! />+! J,.>! /=! %)+&,=1%/+! />+! 2=-8,/,=-! =*! )+-@! J>,&+! ,B-=1,-B! =1!

),-,),5,-B!/>+!=AA1+..,=-!=*!J=)+-?!\=J+3+1@!%.!G>=)%.!>%.!%&.=!%1B#+8@!/=!&+%3+!

)%.2#&,-,/7!#-./#8,+8@! /=!A1=2++8!%.! ,*! ,/!J+1+!.=)+>=J!-=/!%! *=1)!=*!B+-8+1! ,.! /=!

&+%3+! ,/! -%/#1%&,5+8! %-8! />#.! -=/! .+13+! />+! A#1A=.+! =*! />+! 2>%-B+?! ]+-8+1! ./#8,+.!

*=2#.,-B!=-!)%.2#&,-,/7!8=!-=/!-++8!-+2+..%1,&7!-++8! /=!:+!%!:+/1%7%&!=*! *+),-,.)?!

G>=)%.!.#BB+./.!/>%/@!=-!/>+!2=-/1%17@!/>,.!*=2#.!=-!)%.2#&,-,/7!2%-!.+13+!.=)+!)+-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cbj![+J:#1-@!C/%-0=@!A?!cjd?!



! YV

%-8! +-%:&+! />+)! /=! &+%1-! *1=)! *+),-,.)! ,-! =18+1! /=!)%0+! .#:3+1.,3+! ,-/+13+-/,=-.!

,-/=!1+A1=8#2/,=-.!=*!-=1)%/,3+!)%.2#&,-,/7!,/.+&*?cb`!

!

! G>+! 1+*=1)%/,=-! =*! 1%A+! &%J@! +3+-! J1,/,-B! ,/! %&&! =3+1! %B%,-@! ,.! -=/! %-!

,-/+13+-/,=-! ,-/=! />+! 1+A1=8#2/,=-! =*! -=1)%/,3+! )%.2#&,-,/7! ,/.+&*?! I/! =-&7! J,&&! :+!

#.+*#&!=-! />+!%22=#-/!=*!2>%1B,-B! />+! 1%A,./! %8+l#%/+&7!J,/>! />+!>+,-=#.-+..!=*! />+!

21,)+?!K+),-,.)!.>=#&8!%2>,+3+! />+!2>%-B+.! />%/!J,&&!A1+3+-/!%!)%-! /#1-,-B! ,-/=!%!

1%A,./?!Q=-.,8+1,-B!-+%1&7!%&&!=*!,-)%/+.!2>%1B+8!J,/>!1%A+!21,)+@!:%.+8!=-!C2#&&7N.!

1+.+%12>@!8,8!-=/!#-8+1./%-8! />+!>%1)!/>%/! />+7!B,3+! /=!J=)+-@!=-+!)%7!%1B#+! />%/!

/>+!A#-,.>)+-/!J=#&8!-+3+1!:+!8+/+11+-/!+-=#B>?!G>+1+*=1+@! />+! ,-/+13+-/,=-!>%.! /=!

/%0+!A&%2+!:+*=1+!/>+!21,)+@!-=/!%*/+1?!i+/@!/>,.!8=+.!-=/!)+%-!/>%/!-=/>,-B!>%.!/=!:+!

8=-+!%:=#/! />+!1%A+!&%J?!\=J+3+1@! />+!1+%.=-.!*=1! />+!1%A+!.>=#&8!>%3+!-+2+..%1,&7!

:++-! ,)A=1/%-/@! %.! J+&&! %.! ,/.! 2=-.+l#+-2+.?! G>%/! ,.! J>7! ,/! ,.! 3,/%&! /=! .>=J! >=J!

;>+B+)=-,2!)%.2#&,-,/7<!>%1).!)+-!%-8!)%0+.!/>+)!%!3,2/,)?!I-!=18+1!/=!.>=J!/>%/@!

)%&+!1%A+!2%.+.!J=#&8!:+!.,B-,*,2%-/!+H%)A&+.!/=!)%0+!)+-N.!3,2/,),5%/,=-!,-3,.,:&+?!

C>=J,-B!)+-!>=J!/>+,1!=#B>/P/=P:+.!%1+!-=/!%2/#%&&7!%-!=#B>/P/=P:+!J=#&8!>+&A!/>+)!

B%,-!2=-.2,=#.-+..!=*!/>+,1!B+-8+1?!I-!/>,.!J%7@!)+-!2=#&8!.++!/>%/!2>%-B+!,.!A=..,:&+?!

S-!/>,.!%22=#-/@!%22=18,-B!/=!G>=)%.@!)%&+!:=8,+.!%&.=!)%//+1!/=!*+),-,./!/>+=17@!%-8!

/>,.!>%AA+-.!,-!/J=!J%7.?!K,1./&7@!,-!21+%/,-B!J>%/!G>=)%.!2%&&.!;J%1)!:=8,+.<k!G>+!

)=1+! A1=P*+),-,./! )+-@! ./1%,B>/! %-8! l#++1@! />+! :+//+1! *=1! *+),-,.)?! C+2=-8&7@! />+!

l#+./,=-! =*! />+! %:M+2/! 3#&-+1%:,&,/7! =*! />+! )%&+! :=87@! />%/! >+! ,.! -=/! -+2+..%1,&7! %!

A1=/+2/=1@!>+!2%-!:+2=)+!%!A1=/+2/+8!J>+-+3+1!>+!J%-/.@!8+)%-8.!%!8,.A&%2+)+-/!=*!

/>%/!3#&-+1%:,&,/7!=-/=!/>+!*+),-,-+?cba!

!

! W%A+! ,.! %! >+,-=#.! 21,)+! J>=.+! 3,2/,).! 1+)%,-! )=./&7! %&,3+?! m>+-! ,/! ,.!

2=)),//+8!%B%,-./!%-!,-8,3,8#%&@!/>,.!,-8,3,8#%&!>%.!/=!&+%1-!/=!&,3+!%-8!2=A+!J,/>!,/?!

G>#.@!I!8=!-=/!/>,-0!%-7!A#-,.>)+-/!J,&&!.%/,.*7!/>+!3,2/,)!=1!B,3+!>+1q>,)!/>+!/>,-B!

/>%/! .>+q>+! &=./?! [=/>,-B! 2=#&8! )%0+! ,/! #-&,3+8?! G>+1+*=1+@! =#1! /%1B+/! J,&&! -=/! :+!

A1,)%1,&7!/>+!=-+!J>=!)%0+.!/>+!&%J@!:#/!/>+!A=J+1!:+>,-8!/>=.+!J>=!)%0+!/>+!&%J?!

I*!J+!%1+!B=,-B! /=!8+*,-+! 1%A+!%.!;%!21,)+!=*! .+H#%&,5+8!8=),-%-2+!=-! />+!:%.,.!=*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cb`!Q%&3,-!G>=)%.@!;W++-*&+.>,-B!/>+!"1,B>/!"=7.t!S1@!\=J!O%&+!"=8,+.!O%//+1!/=!K+),-,./!G>+=17@<!
,-!7,?-J;2)2*>$ C*J=2'?$r$G'92)2?*$ %&'.+>M$f'4$O2+'-*2.)?@! +8?! p#8,/>!U+B%-!]%18,-+1! n[+J!i=10k!
Q=&#):,%!V-,3+1.,/7!Y1+..@!cddco@!AA?!_dP`a@!A?!_^?!
cba!I:,8?!A?!_cP_b?!



! YW

.+H@<! />+! =-+! J>=! ,.! 2>%1B,-B! =**+-8+1.! J,/>! />,.! 21,)+! .>=#&8! -+2+..%1,&7! 0-=J!

J>,2>!;8=),-%-2+<!J+!%1+!/%&0,-B!%:=#/?!I/!,.!/,)+!*=1!)+-!/=!:+2=)+!2=-.2,=#.!=*!

/>+,1! .+H#%&,/7@! />+,1! 8,./=1/+8! .+&*PA+12+A/,=-.! %-8! &,),/+8! .=2,%&! 2=-.2,=#.-+..?!

\=J+3+1! /=!)%0+! %! B==8! 2%.+!J>7! >+! >%.! /=! &+%3+! />+!&,A2*J?! />%/! ,.! :+./! *=1! >,.!

,-/+1+./@!)%-!.>=#&!#-8+1./%-8!/>%/!>+!,.!%2/#%&&7!%!3,2/,)!J>+-!>+!/>,-0.!/>%/@!=-!/>+!

2=-/1%17@! >+! ,.! ;/>+! A=J+1?<! S-! />%/! %22=#-/@! B,3,-B! >,)! />+! A1,3,&+B+! =*! :+,-B! %!

3,2/,)!J,&&!:+!#.+*#&?!m>%/!I!+-8+%3=1!/=!%1B#+!>+1+!,.!/>%/!:+,-B!%!3,2/,)!,.!%!1,B>/?!

G>%/!,.!-=/!/=!.%7!/>%/!:+,-B!%!3,2/,)!,.!;B==8?<!"#/@!:+,-B!2=-.2,=#.-+..!%:=#/!7=#1!

3,2/,),5%/,=-!%-8!&,3,-B!,/!*1++&7!%-8!2=#1%B+=#.&7!2=#&8!:+!/>+!=-&7!;B==8<!/>,-B!,*!

7=#!B%,-!*1=)!:+2=),-B!=-+?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

'5'/5-1)&;:?!



! YX

!

L:8#&&%>PU>%-@! [=1++-?!7,;'$ 0,1'M$ %&'$ (9'+<')-'$ ./$ ,$ C.-2,;$ ,)=$ 3'<,;$ B??J'?!

[+J!i=10k!Y%&B1%3+@!O%2),&&%-@!cdd`?!

LB%):+-@!],=1B,=?!;m>%/!,.!%-!611,+,*J?v<!I-!\D&,*$2?$,)$611,+,*J?E]$,)=$[*&'+$

(??,>??! G1%-.&%/+8! :7! f%3,8! U,.>,0! %-8! C/+*%-! Y+8%/+&&%@! ^Pce?! C/%-*=18@!

Q%&,*=1-,%k!C/%-*=18!V-,3+1.,/7!Y1+..@!cdda?!

L0%&@!Q+)%&!"u&,?!^Z*2=,+_)$`a$bcdc?!L-0%1%k!f=./@!cddg?!

L1,./=/&+?!(*&2-,$f2-.9,-&',$nf2-.9,-&',)$(*&2-?o"$I-!%&'$P,?2-$D.+Z?$./$6+2?*.*;'@!

+8,/+8!:7!W,2>%18!O2U+=-@!abgP^^c_?![+Ji=10k!W%-8=)!\=#.+@!^ae^?!!

"%,+1@! L--+//+?! @.?*J+'?$ ./$ *&'$ 72)=M$ (??,>?$ .)$ 72)=$ ,)=$ 7.+,;??! O,--+%A=&,.k!

V-,3+1.,/7!=*!O,--+.=/%!Y1+..@!^a`g?!

"+%#3=,1@!C,)=-+!8+?!%&'$C'-.)=$C'H?!G1%-.&%/+8!%-8!+8,/+8!:7!\?!O?!Y%1.>&+7?![+J!

i=10k!E,-/%B+!"==0.@!^aaa?!

"+3%2l#%@!O%1,%?!0,1'$ .)$ *&'$ @JA;2-$ 6<')=,M$ /'92)2?9$ ,)=$ *&'$ 1.;2*2-?$ ./$ ?'HJ,;$

,??,J;*?!"=./=-k![=1/>+%./+1-!V-,3+1.,/7!Y1+..@!cddd?!

"=#18,+#@! Y,+11+?!7,?-J;2)'$ O.92),*2.)?! G1%-.&%/+8! :7! W,2>%18! [,2+?! Q%):1,8B+k!

Y=&,/7!Y1+..@!cdd^?!

ÑÑÑÑÑ?! %&'$ 3.<2-$ ./$ @+,-*2-'?! G1%-.&%/+8! :7! W,2>%18! [,2+?! C/%-*=18k! C/%-*=18!

V-,3+1.,/7!Y1+..@!^aad?!

ÑÑÑÑÑ@! %-8!X=,2! p?!f?!m%2l#%-/?!6)$ B)82*,*2.)$ *.$0'/;'H28'$ C.-2.;.<>"! Q>,2%B=k!

V-,3+1.,/7!=*!Q>,2%B=!Y1+..@!^aac?!

"1=J-),&&+1@!C#.%-?!6<,2)?*$[J+$D2;;M$7')e$D.9')e$,)=$0,1'?![+J!i=10k!C,)=-!

%-8!C2>#+./+1@!^ajg?!

"#1B+..Pp%20.=-@!U+,/>?!;L!\,./=17!=*!W%A+!X%J?<!I-!6$7.?*$O'*'?*,A;'$:+29'M$f'4$

@&2;.?.1&2-,;$(??,>?$.)$0,1'@!+8,/+8!:7!U+,/>!"#1B+..Pp%20.=-@!^gPb^?![+J!

i=10@!SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!^aaa?!

ÑÑÑÑÑ?! ;L! G>+=17! =*! W%A+?<! I-! 6$ 7.?*$ O'*'?*,A;'$ :+29'M$ f'4$ @&2;.?.1&2-,;$

(??,>?$ .)$ 0,1'@! +8,/+8! :7! U+,/>! "#1B+..Pp%20.=-@! acP^^j?! [+J! i=10@!

SH*=18k!SH*=18!V-,3+1.,/7!Y1+..@!^aaa?!

"#10,//@! I%-?! ;G+2>-=&=B,+.! =*! />+! C+&*k! Q,A2*J?! %-8! Q%A%2,/,+.?<! n.J+),;$ /.+$ *&'$

%&'.+>$./$C.-2,;$P'&,82.J+@!E=&?!bc@![=?!c!ncddcok!c^aPbj?!

"#/&+1@! p#8,/>?!P.=2'?$%&,*$7,**'+M$[)$ *&'$O2?-J+?28'$3292*?$ ./$ \C'H]?![+J!i=10@!

X=-8=-k!W=#/&+8B+@!^aab?!



! YB

ÑÑÑÑÑ?!I')='+$%+.JA;'?![+J!i=10k!W=#/&+8B+@!^aad?!

ÑÑÑÑÑ?!;Y+1*=1)%/,3+!L2/.!%-8!]+-8+1!Q=-./,/#/,=-k!L-!D..%7!,-!Y>+-=)+-=&=B7!

%-8! K+),-,./! G>+=17?<! %&',*+'$ n.J+),;@! E=&?! ed@! [=?! e! nf+2+):+1@! ^a``ok!

g^aPb^?!

ÑÑÑÑÑ?!;Y+1*=1)%/,3,/7N.!C=2,%&!O%B,2?<!I-!P.J+=2'JM$6$:+2*2-,;$0',='+@!+8,/+8!:7!

W,2>%18!C>#./+1)%-@!^^bPc`?!SH*=18k!"&%20J+&&!Y#:&,.>+1.@!^aaa?!

ÑÑÑÑÑ?!;C+H#%&!I-3+1.,=-.?<!I-!G'92)2?*$B)*'+1+'*,*2.)?$./$72-&';$G.J-,J;*@!+8,/+8!

:7! C#.%-! p?! \+0)%-@! gaPjg?! V-,3+1.,/7! Y%10@! YLk! G>+! Y+--.7&3%-,%! C/%/+!

V-,3+1.,/7!Y1+..@!^aa_?!!

Q%18@!Q&%#8,%?! ;W%A+! %.! %!m+%A=-!=*!m%1?<!Q>1,*2,@!E=&?! ^^@![=?! e@!m=)+-! %-8!

E,=&+-2+!nL#/#)-@!^aa_ok!gP^`!

Q=8+@! X=11%,-+?!D&,*$ :,)$ C&'$ i).4E$ G'92)2?*$ %&'.+>$ ,)=$ *&'$ :.)?*+J-*2.)$ ./$

i).4;'=<'?!I/>%2%@![+J!i=10k!Q=1-+&&!V-,3+1.,/7!Y1+..@!^aa^?!

Q=--+&&@! W?! m?! I')='+$ ,)=$ @.4'+M$ C.-2'*>e$ *&'$ @'+?.)$ ,)=$ C'HJ,;$ @.;2*2-??!

Q%):1,8B+@!SH*=18k!Y=&,/7!Y1+..@!^a`j?!

ÑÑÑÑÑ?! 7,?-J;2)2*2'?M$ C'-.)=$ (=2*2.)?! "+10+&+7@! X=.! L-B+&+.k! V-,3+1.,/7! =*!

Q%&,*=1-,%!Y1+..@!cddg?!

ÑÑÑÑÑ?! ;O%.2#&,-,/7@!E,=&+-2+@! %-8!m%1?<! I-!7')K?$ 328'?@! +8,/+8! :7!O,2>%+&! C?!

U,))+&!%-8!O,2>%+&!L?!O+..-+1@!^j_P`b?![+J!i=10k!O%2O,&&,%-!Y#:&,.>,-B@!

^aac?!

Q=H+&&@!L81,%-!m?@!%-8!O,2>%+&!"?!U,-B?!;O%&+!E,2/,).!=*!W%A+!%-8!C+H#%&!L:#.+?<!

C'HJ,;$,)=$7,+2*,;$%&'+,1>@!E=&?!^^@![=?!b!n^aa_ok!cajPbd`?!

f+)+/1,=#@!f+)+/%0,.!T?!;Q=--+&&N.!2=-2+A/!=*!>+B+)=-,2!)%.2#&,-,/7k!L!21,/,l#+?<!

%&'.+>$,)=$C.-2'*>@!E=&?!bd!ncdd^ok!bbjP_^?!

f,1+0@! T+7-+A?! ;p#8,/>! "#/&+1k! G=A&#).%&! Q,-.,7+/! 3+! "+8+-,-!O%88+&+()+.,?<! I-!

:2)?2>'*;2$ [;9,ZM$ C.?>,;$ P2;29;'+'$ G'92)2?*$ P,Z_h;,+@! 2=)A,&+8! :7! T+7-+A!

f,1+0@!_jP`e?!I./%-:#&k!i%A'!U1+8,@!cdda?!

f1,AA.@!f=-%&8!L?!;"+7=-8!W%A+k!L-!D..%7!=-!/>+!f,**+1+-2+!:+/J++-!/>+!Y1+.+-2+!

=*!K=12+!%-8!/>+!L:.+-2+!=*!Q=-.+-/?<!:.;J9A2,$3,4$0'82'4@!E=&?!ac@![=?!j!

n[=3+):+1@!^aacok!^j`dP^`da?!

f#1#8=9%-@! \4&7%?! ;s0,-2,! f%&B%! K1%-.'5! K+),-,5),-+! U'.%! ",1! "%0'(?<! I-!

%c+Z2>'K='$ %.1;J9?,;$ :2)?2>'*$ g,;_h9,;,+_M$ (h2*?2d;2Z;'+e$ 7c-,=';';'+e$



! YC

i,d,)_9;,+@! +8,/+8! :7! \4&7%! f#1#8=9%-! +/! %&?@! _jPaj?! I./%-:#&k! U=$!

V-,3+1.,/7!Y1+..@!cd^d?!

D1B4-@!W+78%?! ;D1,&!f+3&+/! 3+!G+2%345?<! I-!WYJ+$6;,-,Z,1*,)K,$6+9,Y,)@!E=&?! ^@!

+8,/+8!:7!O+>)+/!O#1%/!s-2+=9&#@!c_ePad?!I./%-:#&k!I./%-:#&!",&B,!V-,3+1.,/7!

Y1+..@!cdd`?!
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E,2/,).?<! I-!6$7.?*$O'*'?*,A;'$:+29'M$f'4$@&2;.?.1&2-,;$(??,>?$.)$0,1'@!
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http://philpapers.org/s/Lois%20Pineau
http://www.springerlink.com/content/w0r778tm1r032532/fulltext.pdf
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