
� �� �����	�����



��������	� �����������������������������
���� � ���������������������������������������������������

����������	��	����	

�������������������� �
����������� � ��!�� �

�����"�!��

�#$� %

����� ���&"�� ����!�� ���'�������(�� �
���������������)��'�*�� �

� '*�����*����������� �
��(������*�� ���"�!��



���� !"� �
����"#�

�"!

�������� 	����������	������	��������� �	�����	�������� ������� �

������	������� � ���� ����	��������	�������� �	���!�	 	�	�������"�#���	������	� �

	$��������	�� 	� �����%���&�����	�� �	 ��������	�� 	$�����	'�����( �

)))�&*�����+)�� $�, -� .�/�����0(� �) �1����	����&2� ��+3��' �

4��������	�����������	���5���6���������"� 4���	 	��	�������27�4�8����

�%&%'(%')*+

7-�9-� 1�/���	�� ,�-./).0�123.3.425%6/27�'89/,� :0.1%66.0,�

	�� �-�:�$$�����	�� ,�-./).0�123.3.425%6/27�'89/

����	��	����	�������
�"!� �8;/206/2<�1.3=/3.0� +� 6%>8')2/8,� 19'/&22�2�)08-2&22� +

��� �� +��21���?0@-���8'%&���/8(2)%3=6)A.���8>8'6/2<,�0%3242.(B
'*<,�>9(*/83='*<�1.3=/3.0�� �.A0%>%''*%�)08-2&22��C��18�+�
�8;/��D'&2/3�,�#E�"��� �F#E�6�

�GHI�!J"�F�""�"F�K#��"

�.>:3%/6'.%� >.'.408125%6/.%� 2663%-.A8'2%� :.6A@L%'.� 8/)983='*>�
2� '%2(95%''*>� :0.?3%>8>� ?8;/206/.<� 1.3=/3.026)2/2�� �8� .6'.A%� :02B
A3%5%'2@� 08(325'*7� -26&2:32'� 2663%-9M)6@� 26)./2� 63.N%'2@,� 4%'%(26,�
6%>8')2/8� 2�)08'61.0>8&22�N8'0.A,� N8'0.A*7�1.0>� 1.3=/3.08,� >21.3.B
422� 2� D)'.408122�� �86/0*A8M)6@� :%0A.0.-'*%� 19'/&22,� >21.62>A.32/8�
)8/27� @A3%'2<� -0%A'%<� /93=)90*� /8/� ;8>8'6/2%� )08-2&22,� )8'&%A83='*<�
1.3=/3.0,� :%0A.(8>*63*� 2� /.-*� D:.68,� D:.6.)A.05%6)A8,� 6/8(2)%3=6)A8� 2�
6/8(2)%3=6/27� )08-2&2<,� 0%3242.('.4.,� >9(*/83='.4.,� 240.A.4.� 1.3=/3.B
08,� /93=)8�6A@)*7�2� .6.?%''.6)2� 6.A0%>%''.4.� 6.6).@'2@� 1.0>� '80.-'.4.�
)A.05%6)A8�

�8?.)8� :0%-'8('85%'8�1.3=/3.026)8>,� 26).02/8>,� D)'.40818>,� /93=)9B
0.3.48>,�8�)8/N%�;20./.>9�O60949�52)8)%3%<�

���� !"� �
����"#

�GHI�!J"�F�""�"F�K#��"
P� �93)8'480%%A8���� ��,�#E�"�
P� Q�8;/206/8@�D'&2/3.:%-2@$,�#E�"



#��/���	��� 	�;��	�����+<=<=��	��"�����"

+ � � " � � � � ( � �

�80.-'.%�)A.05%6)A.�:0%-6)8A3@%)�.-'.�2(�68>*7�-.6).A%0'*7,�
'%(*?3%>*7� :.� ('852>.6)2� '863%-2<� 5%3.A%5%6)A8,� :0.;%-;27�
>'.4.A%/.A*%� 6)8-22� /.33%/)2A'.4.� 6.(2-8'2@,� 639N%'2@� '80.-9�
A�A.6:0.2(A.-6)A%�-97.A'*7�623�6A.%4.�)A.0&8�� �'.N%6)A.�:386).A�
('8'2<�2�D:.7�.048'25'.�2�%>/.�A.:3.L8M)6@�A�1.3=/3.0%,� '8�62>B
A.32/.�.?08('.>� @(*/%� .?.?L8@,� .).?08N8@� A6%� :0.@A3%'2@� >'.4.B
32/.<�N2('2��R).�>20�('8/.A*7�/.-.A�S9(.0*,�)8>42,�62>A.3*T,�)%/B
6)*� >21.3.425%6/.4.� .6.('8'2@� -%<6)A2)%3='.6)2� SD:.6,� 02)983,�
6/8(/2,� 3%4%'-*T,� 0%8322� (02>*7� 6.?*)2<� S26).025%6/2%,� D)'.408B
125%6/2%,�@(*/.A*%�2�-0��&%''.6)2T,�)8<'*,�708'@L2%6@�:.-�(%>3%<�
S807%.3.425%6/2%�80)%18/)*,�:.40%?83='*%�02)983*T�232�A�-0%A'%<B
;27�09/.:26@7�S807%.40812@,�0.-.63.A'*%T�� �3%-9%)�.6.?.�9/8(8)=,�
5).� 1.3=/3.0'*<�)%/6)�� �'%:0%0%/8%>*<�1.'-�)%7�-8''.6)%<,� /.).B
0*%� '2� A� /8/.<� 61%0%� '863%-2<� '%� 12/6209M)6@� 2� '%� :0.@A3@M)6@�
A�)8/.<�:0.'2/'.A%''.<�9?%-2)%3='.6)2�� �D).�>20�5%3.A%5%6/27�-9B
;%A'*7�.)/0.A%'2<,�).'/2<�59A6)A%''.�D>.&2.'83='*<�/.-�D)'.68,�
)�� %�� 439?./.� ('8/.A*%� :627.>%')83='*%� /.>:.'%')*�� U.3=/3.0'.%�
.?.?L%'2%� @A23.6=� 6A2-%)%3=6)A.>� '%A..?08(2>.<� @0/.6)2� 59A6B
)A%''*7� :%0%N2A8'2<,� A.(>.N'*7� 0%8326)25%6/2� .).?08(2)=6@�
).3=/.� '8�1.'%�A*6./.4.�%6)%6)A%''.4.�2')%33%/)8,�D>.&2.'83='.<�
L%-0.6)2� 2� 62>A.32/.�.?08('.<� >20.6.(%0&8)%3='.%V,� /.).0*>2�
2(-0%A3%� 086:.3848%)� ?8;/206/8@� :020.-8� �978�� �8N%)6@,� 2>%''.�
D)2� '85838�8/)2A'.<�>20.6.(%0&8)%3='.%V,�9586)32A.6)2�2� .)/0*B
).4.�D>.&2.'83='.�59A6)A%''.4.�A.6:0.2(A.-6)A8�6.?*)2<� .?%6:%B
52A8M)�:0.-.3N2)%3='.6)=�N2('2�?8;/206/.4.�1.3=/3.0'.4.�)A.0B
5%6)A8�A�WW��A%/%�2�:0.-.3N8)6@�A�?9-9L%>���.).>9,�5).�/.4-8�N2A%)�
2�?=%)6@�)A.05%6/2<�:93=6,�N2A%)�2�'80.-�

�8>*%� 26/0%''2%� 2� ?384.0.-'*%� .)/0.A%'2@,� .?.?L%''*%�
A� 1.3=/3.0%� ?384.0.-'*>2� %4.� 6.(-8)%3@>2,� .?%6:%5232� /85%6)A.�
1.3=/3.08�/8/�?%6:0%&%-%')'.4.� :8>@)'2/8�&%''.6)%<� :.� /93=)90%

 



>�� � � � � 	 � � �

5%3.A%/.�,� .?L%6)A.�,� :020.-.�,� '80.-.A%-%'2@�� �)6M-8� '%.408'2B
5%''*%� :.)%'&283*� 08('.6).0.''%4.� 2663%-.A8'2@,� 086;210.A/2,�
8�)8/N%�:08/)25%6/.4.�:.3=(.A8'2@�1.3=/3.08�A�/8N-.>�'.A.>�A2)/%�
X0%>%'2�� �>%''.� A� 1.3=/3.0%� /8N-.4.� '80.-8�6.60%-.).5%'*� 6:8B
62)%3='*%� -.6).@'2@� 2� ('8'2@,� '%.?7.-2>.� A8N'*%� A.� 2>@�A.66)8B
'.A3%'2@�-97.A'*7�623�A�:%02.-*�.6.?.�.:86'*7�:%0%>%'�2�A*(.A.A�
A0%>%'2��X*6./.&%''.6)'*<�:.)%'&283�:02(*A8%>*7�-3@�A.6:0.2(B
A.-6)A8�-97.A'*7,�12(2.3.425%6/27�2�D>.&2.'83='*7�623�D)'.68�� �
4%'.)2:25%6/2<�(8:86�� �'8/8:32A836@�A�1.3=/3.0%�A�)%5%'2%�>'.427�
A%/.A���.).>9�-.6).@'2@�D)2�?%(9:0%5'*�2�.?@(8)%3='*�A�6A.%<�:0%B
%>6)A%''.6)2�� R)2� '863%-2@�)A.0%'2@� 6A.?.-'.4.� �978� A.3'9M)�
A6%7,�/).�/�'2>�:02/.6'%)6@�2�&%''*�A6%>,� /).�3M?2)��.-2'9��U.3=B
/3.0'.%� )A.05%6)A.� � � (%0/83.� 69-=?*,� 2-%83.A� 2� 58@'2<� '80.-8,�
A�'%>�2('8583='.�(83.N%'*�4808')*�DA.3M&22�A�?9-9L'.6)2�

�8N-.%�2663%-.A8'2%�:.�1.3=/3.09�� �.6).0.N'*<�2�?%0%N'*<�
;84�A�:.:*)/%�.6.('8)=�'%:.6)248%>9M�>9-0.6)=,�'%:%0%-8A8%>9M�
/086.)9�@(*/8� 2�>*632,� )8<'*7� (8>*63.A� 62>A.3.A� 2� 2-%<�� X� '8B
6).@L%>� 2663%-.A8'22� N8'0*� 2� 1.0>*� )08-2&2.''.<� /93=)90*,�
?8;/206/2<� 1.3=/3.0� A� &%3.>� :0%-6)8A3%'*� A� 27� '82?.3%%� :.3B
'.<� /.>:3%/6'.<� :020.-%,� 6� .7A8).>� /8/� >20.A.((0%'5%6/27,�
:.D)2/.�79-.N%6)A%''*7,� )8/� 2� 19'/&2.'83='*7,� 26:.3'2)%3=B
6/27�/.>:.'%').A�:02�.6A%L%'22�-0%A'%<;27�26)./.A�1.0>20.A8B
'2@� 6.A0%>%''*7� >.-212/8&2<� 2� :08/)2/� :02>%'%'2@�� �8� 1.'%�
D)'.32'4A./93=)90.3.425%6/.4.� 2(95%'2@� ?8;/206/2<� 1.3=/3.0�
:0%-6)8A3@%)6@�/8/�6A.-�2�8//9>93@).0�>'.4..?08('*7�('8'2<�2�-.B
6).@'2<,� 6.(-8''*7� :0%-/8>2� A� /85%6)A%� 6A@L%''.4.� 8>8'8)8�� �2B
1.02)983='*<,� >21.6%>8')25%6/2<,� 19'/&2.'83='*<,� 123.6.1B
6/2<� 2� 8')0.:.&%')025%6/2<� 86:%/)*� 2(95%'2@� 1.3=/3.08,�
086;210.A/8�62>A.3.A�N%6).A.<�/93=)90*,� :627.8'832(*�>218,�:%B
6%',� D:.6.A,� 3%4%'-,� 02)983.A,� 8� )8/N%� 38?.08).02<� 6/8(2)%3@,� .6.B
?%''.6)%<�6/8(2)%3=6/.4.� 6.('8'2@�2�>'.4.%�-094.%,� .)'.6@L%%6@�/�
8/)983='*>�(8-858>�6.A0%>%''.<�1.3=/3.026)2/2,�A�D).<�08?.)%�:.B
3958%)�:.:*)/2�.?.?L%'2<�

U.3=/3.0�:0%-6)8A3@%)�,���#�#-�#� 9'2/83='.%�'863%-2%�:0%-B
/.A,�A�6A.%<�68>.-.6)8).5'.6)2�:0.@A3@ML%%�'2�A�/8/.<�-094.<�1.0B
>%�)08-2&2.''.<� /93=)90*� '%6.708'%''*%�80)%�2�C�>%')%18/)*� :.�
D)'25%6/.<�2-%')212/8&22,� 5%3.A%/.A%-5%6)A9�� R).)� :02'&2:� :.6B
)2N%'2@�2�.)08N%'2@�>208�.?9638A32A8%)�96).<52A.6)=�2�?*)2%�D)B

K



>�� � � � � 	 � � �

'.68� '8� 26).025%6/.<�80%'%�� �%6.>'%''8� %4.� :.3%('.6)=,� A8N'.6)=�
2�6..?08('8@�A0%>%'2�19'/&2.'83='8@�A.6)0%?.A8''.6)=�A�?9-9L%<�
N2('%-%@)%3='.6)2�5%3.A%5%6/.4.� 6..?L%6)A8�� �)6M-8�123.6.12@,�
>21.:.D)2/8,� )8/N%� 8')0.:.4%'%)25%6/2%,� 26).02/.�D)'.408125%6B
/2%�2� -0942%� 80)%18/)*,� 8� )8/N%� >.083='.�'08A6)A%''*%,� 2-%<'*%�
.6'.A*�1.3=/3.08,�)08-2&2.''.<�/93=)90*�:.-A%048M)6@�A�2663%-.B
A8'22� 086;210.A/%� 6�95%).>� '.A*7� '895'*7�:0.5)%'2<,� 6.A0%>%'B
'*7�:.-7.-.A�2�/.>:3%/6'.<�626)%>8)2(8&22�

�.� 6:.6.?9,� 2'2&28)2A8>� 6A.%4.� 6.(-8'2@,� 6)23M� 6.52'%'2@�
2� :020.-%� ?*).A8'2@� 1.3=/3.0'.%� :0.2(A%-%'2%� @A3@%)6@� .0242B
'83='*>�A2-.>�)A.05%6)A8�).3=/.�?384.0.-'*7�� �.).>9�.'.�:02(*B
A8%)�?384.0.-'.4.�:.3=(.A8)%3@�2�A%0'.4.�)08-2&2@>�'80.-8,�6.?3MB
-%'2M� >8'%0� A.6:0.2(A.-6)A8� 2� 26:.3'2)%3=6/.4.� >86)%06)A8�
&%'2)%3@� 6)0.4.� A*A%0%''*7� 1.0>� 6&%'25%6/.<� 2')%0:0%)8&22��
�8;2� 2663%-.A8)%3=6/2%� /.'&%:&22�A*6)0.%'*�5%0%(� :02(>9�)8/.B
A*7�96)0%>3%'2<� 2� .?%0%N%'2@� &%''.6)%<,� 6.?3M-%'2@� :02'&2:.A�
:0%%>6)A%''.6)2� 2� :08/)2/2� :.3=(.A8'2@� '80.-'.4.� )A.05%6)A8�
A�6.A0%>%''.6)2�

U.3=/3.0'.%� '863%-2%,� /8/� 63.N'8@,� >'.4.90.A'%A8@� 626)%>8�
'8/.:3%''*7�'80.-.>�(8�-.342%�A%/8�('8'2<,�N2('%''*7�09/.A.-6)A�
2�6A.-�>20.A.((0%'5%6/27,� >21.3.425%6/27�80)%18/).A,�9'2/83='.�
%L%�2�:.).>9,�5).�'8�A*6./.>�63.4%�'80.-'.4.�@(*/8,�'8�@(*/%�79-.B
N%6)A%''.�:.D)25%6/27,� 6>*63.'%69L27� 62>A.3.A� .?.?L8%)� 26).B
025%6/2%� 0%8322� 2� D:.783='*%� @A3%'2@�� �86;210.A/8�6/0*)*7� (8B
>*63.A� 1.3=/3.08� :0%-.6)8A3@%)� A.(>.N'.6)2� .)/0*)2@� '.A*7�
6)08'2&�26).022,�?*)8,�N2('%A%-5%6/27�(8/.'.A,�)A.05%6/27�-80.A8B
'2<�2�-97.A'.�'08A6)A%''*7�:.)%'&283.A�'80.-8��X�N8'087�8//9>9B
320.A8'*�:02/38-'*%,�:627.>%')83='*%,�79-.N%6)A%''.�D6)%)25%6B
/2%,� -97.A'.�.?08(.A8)%3='*%� &%''.6)2,� A� /8N-.>� '.A.>� A2)/%�
26).022� .?'809N2A8ML2%,� 6.4386'.� A*(.A8>� A0%>%'2,� >%78'2(>*�
27� :.3=(.A8'2@�� �8/2%� >'.4.408''.6)=,� :.326%>8')25'.6)=,� :.32B
19'/&2.'83='.6)=� 9'2/83='.<� 623*� 2�N2A95%6)=� 1.3=/3.08� :0%-B
:.3848M)�>'.4.86:%/)'*<� :.-7.-�2663%-.A8'2@� 2�:02A3%5%'2%�08(B
'*7�'895'*7�-26&2:32'�A�&%3@7�'82?.3=;%<�.?Y%/)2A8&22�A*A.-.A�

X�D).<�6A@(2�>*�09/.A.-6)A9%>6@�)%>,�5).�6.A0%>%''8@�1.3=/3.B
026)25%6/8@�'89/8�:0%-:.3848%)�'%�).3=/.�N8'0.A*%�7808/)%026)2/2�
2�6949?.�123.3.425%6/.%�086/0*)2%�/93=)90'*7�)%/6).A,�'.�6/.0%%�� �
'82?.3%%�:.3'.%�:.6)2N%'2%�4%'%(268�N8'0.A,�.?08L%'2%�/.�>'.42>

F



>�� � � � � 	 � � �

-26&2:32'8>�� �>21.3.422,�D)'.408122,�26).022,�6%>2.)2/%�2�62>B
A.32/%�80)%18/).A,�)8/N%�/�26).5'2/8>� /.'/0%)'*7�'89/,�:02(*A8%)�
>%).-.3.425%6/2%� )0%?.A8'2@� /8/� :0.?3%>'.%� .6A%L%'2%,� >%N-26B
&2:32'80'.6)=� 2� >'.4.6).0.''.6)=� .7A8)8� A� :0%->%)'.>� 8'832(%��
�6/3M52)%3='.� 123.3.425%6/2<� 8'832(� 1.3=/3.0'.4.� )%/6)8� 9N%�
-8A'.� '%� .)A%58%)�63.N'.<�:020.-%�N8'08�2� '%� :.(A.3@%)�086/0*)=�
(83.N%''*%�(8�>'.4.�A%/.A�A�'%4.�(8>*63*�2�:%0A.2-%2�� �A.05%6/2<�
1.'-�?8;/206/.4.�1.3=/3.08�A�D).<�6A@(2�2(958%)6@�'8>2�/8/�626)%B
>8� >'.4.:38'.A*7� ('8'2<� 2� -.6).@'2<� '80.-'.<� )08-2&2.''.<�
/93=)90*� 6.�>'.42>2� %%�6.6)8A3@ML2>2+� :%0A.0.-'.�4%'%)25%6/2%�
26)./2,�:%0A.6>*63*,�N8'0.A8@�7808/)%026)2/8,�6%>2.)2/8�2�6%>8'B
)2/8�.?08(.A,�>.)2A.A,�-%<6)A2<,�19'/&2<�A�27�D)'.408125%6/.<,�8'B
)0.:.4%''.<�:02A@(/%,�6.-%0N8'2%�2�/.-*�62>A.3.A,�:08A238�2�'.0>*�
26:.3'2)%3=6/.<� /93=)90*,� 6.A0%>%''*%� )08'61.0>8&22�)8'&%A83=B
'.4.,� 6/8(2)%3=6/.4.� 1.3=/3.08,� N%6).A8@� /93=)908� A� 02)983%,� @(*/�
62>A.3.A�2�)��-�

X�/.>:3%/6�2663%-.A8'2<�A.:0.6.A�?8;/206/.<�1.3=/3.026)2/2�
.048'25'.� A/3M5%'*� :0.?3%>*� 6.6).@'2@,� )08'61.0>8&2<� N8'0.A�
)08-2&2.''.<� '80.-'.<� /93=)90*�A� 6.A0%>%''.6)2,� )8/N%� A.:0.6*�
>%).-.3.422�2� )%0>2'.3.422�� �89/8�2� :02'&2:*,� >%).-*,� :.-7.-*�
'895'.4.� .6>*63%'2@�>8)%02838�A6%4-8�>%'@M)6@� 6..?08('.� :02.?B
0%)8%>*>�A.�A0%>%'2�('8'2@>�2�.)/0*)2@>�

�*'%�1.3=/3.026)2/8�-.3N'8�A?208)=�08(325'*%�61%0*�.6.('8B
'2@,� 26).025%6/9M�D)'.40812M,� 32'4A26)2/9,� 8')0.:.3.42M,� 123.B
6.12M,� D)'.:627.3.42M,� '.6)08)2/9� 2� )�� -�,� 8� )8/N%� 96)8'8A32A8)=�
:0252''.�63%-6)A%''*%,�:0.6)08'6)A%''.�A0%>%''*%�6A@(2�2�:%0A.��
(8>*63*,�:9)2�1.0>20.A8'2@�D)'25%6/27�('8/.A,�6%>2.)2/9�/93=)90B
'*7�)%/6).A�62>A.3.A,� '.� 68>.%�438A'.%�� � '87.-2)=� 2('85832@�9'2B
A%0683='*7� 79-.N%6)A%''*7� /.-.A,� )A.05%6/27,� :084>8)25%6/27,�
26:.3'2)%3=6/27�)08-2&2<���?'809N%'2%�@-08�)A.05%6/.4.�2>:93=68�
2>%''.�A�'80.-'*7�('8'2@7�S1.3=/3.0%T�:.(A.3@%)�'87.-2)=�&%''.6B
)'*%�-A2N9L2%�623*�'80.-8�-3@�%4.�08(A2)2@�2�96).<52A.6)2,�6.708B
'%'2@�6A.%4.�.?32/8�A.�A0%>%'2�2�>%6)%�.?2)8'2@�

U.3=/3.0'*<�N8'0�SA� )08-2&2.''.>�%4.� :.'2>8'22�� �D).� A%0B
?83='*<,�8/&2.'83='*<,�>%3.6'*<,�('8/.A*<,�8)02?9)2A'*<�2�-0�T�� �
:0%N-%�A6%4.�:%0A.0.-'8@�>.-%3=�>20.6.(%0&8'2@�O%3.A%/8�26/.'2�
?384.0.-'.4.,�'%08A'.-9;'.4.�/�-A2N%'2@>��208,��020.-*�2�6A.%B
4.�Q	$,�6.)A.0%''*<�6A.-�('8'2<�2�.:*)8�A.�2>@�A*N2A8'2@�A.�X0%B

Z



>�� �� � � 	 � � �

>%'2�2��0.6)08'6)A%,��%6)%�.?2)8'2@��R).�'%:0%0%/8%>*<�:02'&2:�
A*6./.<� -97.A'.6)2,�59A6)A%''.�D>.&2.'83='8@� 626)%>8�49>8'2(8B
&22�.?L%6)A8�2�'.0>8�.)'.;%'2@�5%3.A%/8�/�>209,�:020.-%�2�?32NB
'%>9��[8/.'*�N2('%-%@)%3='.6)2�5%3.A%5%6/.4.�6..?L%6)A8�(8�)*6@B
5%3%)2@� '%:0%0*A'.4.� 08(A2)2@� 68/0832(.A8'*� 2� .1.0>3%'*�
A� 62>A.32/.�.?08('*<�@(*/,� &%3.6)'*<� 6.-%0N8)%3='*<� /.>:3%/6��
�.).>9� .6'.A'*%� )%>*,� :0.%/&22� 5%3.A%5%6/.4.� A� 5%3.A%/%,� 2-%2�
�.?08�2�[38,��08A-*�2��N2,�\2('2�2��>%0)2�.?'809N2A8M)�8'83.B
422�2�:80833%32,�67.-6)A8�.)08N%'2@�A�68>*7�.)-83%''*7�A�4%.408B
125%6/.>,� D)'25%6/.>,� 0%3242.('.>� :38'%� /93=)9087� 2� )08-2&2@7��
O%>� ?.3=;%� 2(958%;=� 439?2''*%� 26)./2� )A.05%6/27� .)/0.A%'2<�
6A.%4.�'80.-8,�)%>�?.3%%�.?0%)8M)6@�('8'2@�.�%-2'*7�/.0'@7�-97.4%��
'%(8�5%3.A%5%6/.4.�.?L%6)A8�

X�1.3=/3.0%�C�626)%>%�9:08A3%'2@�N2('%A%-%'2%>�� �A6%�'8:.3B
'%'.�6>*63.>,�6.-%0N8'2%>�2�('85%'2%>�� X� '%>�'%)�'25%4.�63958<B
'.4.,�?%66A@('.�A*-9>8''.4.�2(�'25%4.�2�'%�2>%A;%4.�/.4-8�).�:08/B
)25%6/.4.�:02>%'%'2@��R).�'%�Q:3.-�'80.-'.<�18')8(22�2�A*-9>./$,�
/8/�>'.42%�-%6@)23%)2@�:0%:.-'.623.6=�A�2663%-.A8'2@7���86)9:2)�
A0%>@,� /.4-8� 5%3.A%5%6)A.� :02-%)� /� A%0'.<,� 08(9>'.<� .&%'/%� D)27�
&%''.6)%<�/8/�>'.4.>%0'.>9,�'%(8>%'2>.>9�1.'-9�('8'2<�2�-97.AB
'.4.� .:*)8� 2� A� ?9-9L%<� :%06:%/)2A%� ?9-%)� 26:.3=(.A8)=� %4.� /8/�
%-2'6)A%''*<�26).5'2/�-3@�A.6:0.2(A.-6)A8�5%3.A%5%6/27�623,� :.B
)%'&283.A�2�/8/�2'6)09>%')�9:08A3%'2@�.?L%6)A.>�

�.A0%>%''*%� :.-7.-*� 2(95%'2@� -.3N'*� 267.-2)=� 2(� 62'/0%B
)25'.<�:020.-*�N8'0.A�2�1.0>�'80.-'.<�/93=)90*�

U.3=/3.0'*<�N8'0�8'832(209%)6@�/8/�63.N'*<�>20.A.((0%'5%6B
/2<�/.-,� :.32>%0'*<�)%/6)�62>A.3�)08-2&2.''.<�/93=)90*,�.6A%L8B
M)6@�>83.2(95%''*%�61%0*�'80.-'.4.�)A.05%6)A8,�/.).0*%�:0%-6)8AB
3@M)� A� &%3.>�N2A*%�-.6).@'2@�79-.N%6)A%''*7�('8'2<,� 1%'.>%'*�
D)'25%6/.<,�.?L%6)A%''.<�('852>.6)2,�8�68>.%�438A'.%�� �-.�627�:.0�
A*:.3'@M)�A8N'9M�0.3=�A�6.A0%>%''.<�-97.A'.�'08A6)A%''.<,�.?08B
(.A8)%3='.<�N2('2�.?L%6)A8���)6M-8�8/)983='.�A6%6).0.'%%�086/0*B
)2%,� '8:02>%0,� .?0@-8�<.38� A� 6A%)%� '%� ).3=/.� 96)'.�:.D)25%6/.4.,�
8/&2.'83='.4.� 62>A.38,� 8� /8/� /.-8� .6.('8'2@�>208�2� %-2'6)A%''.<�
'.0>*� .?L%6)A.�5%3.A%/.A%-%'2@,� 63.N'.4.�8/)8,�2>%ML%4.�:08A.B
A9M,� (8/.'.'%69L9M� 7808/)%026)2/9�� ;8>8'6)A8�?84*>6*3*/� /8/�
807825'.<�626)%>*�(-08A..708'%'2@�D)'.68�� )8'&8,� /8/�62')%)25%6B
/.4.�/.>:3%/68�6>*63.A*7�N%6).A�2�0%832(8&22�2�)��-�

J



>�� �� � � 	 � � �

R)2�2�-0942%�A.:0.6*�2(958M)6@� '%�9>.(02)%3='.,� 8� '8�.6'.A%�
?.48).4.�18/).3.425%6/.4.�>8)%02838,�6.?08''.4.�8A).0.>�:.�N2A.<�
:8>@)2�A�)%5%'2%�>'.427�3%)�:0.1%662.'83='*7�2(*6/8'2<�2�'8/.:B
3%''.4.�.:*)8���02�D).>�63%-9%)�95%6)=�).)�18/),�5).�(-%6=�2>%M)6@�
A� A2-9� '%� ).3=/.� 6.?208)%3=6/2%,� )%.0%)2/2�2663%-.A8)%3=6/2%,� '.�
2� >'.4.3%)'2%� 26:.3'2)%3=6/2%,� )A.05%6/2� 2>:0.A2(8).06/2%� 6/8��
(2)%3=6/2%�-.6)2N%'2@�2�:08/)25%6/2<�.:*)�;/.3*�6D6D'6)A8,�/.).B
0*>2�086:.3848%)�8A).0�08?.)*�

�663%-9%>*%�A.:0.6*� :0%-6)8A3%'*� A� ?.3=;27�08(-%387,� A� /.B
).0*7�08(325'*%� 1.0>*�?8;/206/.4.� 1.3=/3.08� .6A%L8M)6@� :0%B
2>9L%6)A%''.� 6�).5/2�(0%'2@�/.>:3%/6'.�8')0.:.3.425%6/.4.� :.-B
7.-8��X�6A%)%�1.3=/3.0'.4.�1.'-8�/8/�2'6)09>%')8�A.6:0.2(A.-6)A8�
N2('%''*7,�-97.A'.�'08A6)A%''*7�623�D)'.68�8/)9832(209%)6@�2(9B
5%'2%�:0.&%66.A�A.(0.N-%'2@�2�:08/)2/2�6/8(2)%3=6/27,�.?0@-.A*7,�
240.A*7,�)8'&%A83='*7�-.6).@'2<�A�6.A0%>%''.6)2��X�08?.)%�2663%B
-.A8'*�2�:0.08?8)*A8M)6@�'%/.).0*%�.)A%)*�'8�>'.42%�A.:0.6*�/8/�
?8;/206/.%�)%'4028'6)A.,� ?20%3242.('.6)=� ?8;/20,� :.52)8'2%� 8A��
32<,�6%>2.)2/8,�:.D)2/8�;8>8'6/.4.�1.3=/3.08,�.6.?%''.6)2�N%6).B
A.<�/93=)90*,�A.:0.6*�(A9/.A.<�>8422�2�-0%A'27�26)./.A�:0.267.NB
-%'2@� >9(*/83='*7� 2'6)09>%').A� 2� )�� -�� �8%)6@� 7808/)%026)2/8�
A).025'.>9� 1.3=/3.02(>9� /8/�@A3%'2M� A0%>%'2,� 6&%'25%6/2>� 2'B
)%0:0%)8&2@>�2�1.0>8>�6.A0%>%''.4.�?*).A8'2@�N8'0.A�

X� ?8;/206/.>� '80.-'.>� )A.05%6)A%� 6.-%0N8)6@�439?2''8@,� .?B
'809N2A8ML8@� .?L'.6)=� 67.-6)A8� 6� .6'.A'*>2� 2-%<'.�19'/&2.B
'83='*>2,� -97.A'.�'08A6)A%''*>2�&%''.6)@>2� 7808/)%026)2/2� '%�
).3=/.�)M0/6/.<,� '.�2�>20.A.<�&2A232(8&22�� �.08N8M)�67.-6)A8�2�
8'83.422� A6%7� /93=)90'*7� %-2'2&,� 2-%<'*7� .6>*63%'2<� 2� 626)%>�
:.D)2/.�.?08('.4.�.).?08N%'2@,�6)09/)9020.A8'2@�>208���8�:02>%B
0%�.?0@-.A.4.,�:08(-'25'.4.,�0%3242.('.4.,�7.0%.408125%6/.4.,�6/8��
(2)%3=6/.4.�1.'-8�'80.-'*7�('8'2<�.6A%L8M)6@�123.6.16/2%�.6'.B
A*� ?8;/206/.4.� 1.3=/3.08�� �8-.� :02('8)=,� 5).� A� 2(96)'.>�
)A.05%6)A%�.6.?.�@0/.�2�2'1.0>8)2A'.�8//9>9320.A8'*�68>*%�:%0B
A.'8583='*%� 26)./2� 62>A.32/.�.?08('.4.� >*;3%'2@,� )08'61.0>2B
0.A8''.4.�A�&%''.6)2�'8&2.'83='.<�123.6.122��U23.6.12@�?8;/2B
08,� :0.%&209%>8@� A� N8'087� '80.-'*7� ('8'2<,� 6� ).5/2� (0%'2@�
8')0.:.3.425%6/.4.,�1.3=/3.026)25%6/.4.�:0.5)%'2<,�:0%-6)8A3@%)�
)8/N%� >83.2(95%''9M� S(8� 26/3M5%'2%>� '%/.).0*7� 2663%-.A8'2<T�
61%09�A� '89/%�� �.A0%>%''*<�1.3=/3.026)25%6/2<�:.-7.-�.)3258%)B

"



6@� .)� 526).� 123.3.425%6/.4.� :.-7.-8� /� :0%->%)9�� U23.6.16/.%�
:0.5)%'2%�1.3=/3.0'.4.�)%/6)8�:0%-:.3848%)�%-2'6)A.�D)'.40812B
5%6/.4.,� 32)%08)90.A%-5%6/.4.,� 8')0.:.3.425%6/.4.,� >21.32'4B
A26)25%6/.4.,� >21.6%>8')25%6/.4.� :.-7.-.A,� :0%-96>8)02A8%)�
/.>:3%/6'*<�.7A8)�08(325'*7�/93=)90'*7�/.>:.'%').A+�.6.('8'2%�
2� >20.6.(%0&8'2%,� >21..?08(� 2� 2-%@,� 19'/&2.'83='8@� :02A@(/8�
)%/6).A� 2� 68>.6).@)%3='.6)=� :%0A.0.-'.4.� (8>*638,� 9'2A%0683=B
'*7� 6>*63.'%69L27� /.-.A�� X*@A3%'2%� >.)2A.A,� )8/N%� 6:%&212/8�
79-.N%6)A%''*7� )0.:.A,� :.D)25%6/27� 60%-6)A,� 526).� 6)09/)90'*<�
:.-7.-� A� .?'809N%'22� )2:.3.422,� 626)%>'.6)2� .?08(.A� :.D)2/2,�
N8'0.A�2�)��-��A�.6'.A'.>�/868M)6@�6949?.�123.3.425%6/.4.�.6A%L%B
'2@� :0%->%)8�� X%0?832(20.A8''*<� :386)� '80.-'*7� ('8'2<� @A3@%)�
6.?.<� -0%A'2<,� '.� '%� :%0A.0.-'.�2('8583='*<� :386),� /.).0*<� .)B
/0*A8%)�'%.?7.-2>*%�&%''.6)2�63.N%'2@�/93=)90'*7�)%/6).A�

�/)983%'� A.:0.6� )%0>2'.3.422,� .6)0.� 6).@L2<� '*'%� A� '89/%��
�%0>2'�Q1.3=/3.0$�9N%�-8A'.�'%�A>%L8%)�6.A0%>%''.%�.6.('8'2%�
A/3M58%>.4.�A�D).�:.'@)2%�6.-%0N8'2@���.3%�/.>:3%/6'.6)2,�>%NB
-26&2:32'80'.6)2,� >'.4.6).0.''.6)2� .7A8)8�� � .?@(8)%3='*%� :.-B
7.-*�A�6.A0%>%''.<�1.3=/3.026)2/%�� �6.?%''.�?8;/206/2<�1.3=B
/3.0,�/8/�>'.4.19'/&2.'83='8@�626)%>8�'80.-*7�('8'2<,�D6)%)2/2,�
?*)8� 2� :08/)2/2�N2('%A%-%'2@,� '9N-8%)6@� A� A*?.0%� 2� .?Y%/)2A8B
&22�:02%>3%>.4.�2'6)09>%')8�2(95%'2@�� �8(A8'2%�Q�6)'.%� '80.-B
'.%� :.D)25%6/.%� )A.05%6)A.$� .?'809N2A8%)� @A'.%� '%6..)A%)6)A2%�
6� 6.-%0N8'2%>�� X.�:%0A*7,� 1.3=/3.0� � � '%� ).3=/.� Q96)'.%$,� '.� 2�
N%6).A.%,� 8/&2.'83='.%,� ('8/.A.%� @A3%'2%�� A.�A).0*7,� '%� ).3=/.�
:.D)25%6/.%,�'.�2�:.A%6)A.A8)%3='.%,�:0.(825%6/.%�@A3%'2%��A�)0%B
)=27�C�D).� '%�6).3=/.�)A.05%6)A.,�6/.3=/.�1.0>8�2� '.0>8�N2('%A%B
-%'2@� :0%-/.A�� U.0>9320.A/8� Q89*]�)%3� 2N8-*$� S.('858%)� -.%3,�
0.).�@(*/.A.%�)A.05%6)A.T�'2�A�/8/.<�>%0%�'%�.)08N8%)�69)=�Q783*^�
2N8-*$,�)��%��Q'80.-'.%�)A.05%6)A.$�� �.).>9�/8/�1.3=/3.0'.%�)A.B
0%'2%�S)��%�� '80.-'.%� .?08('.%�('8'2%� .� >20%T,� /8/�6:.6.?�>20.6.B
(%0&8'2@,�0.N-8%)6@�:0%N-%�A6%4.�A�6.('8'22�2�A..?08N%'22,�).3=B
/.�:.63%�D).4.�:%0%7.-2)�A�D)8:�A%0?832(8&22�2�.?.('85%'2@�@(*/.>�
S2�0).>T����%L%���8;/206/2<�1.3=/3.0�� �D).�:0%N-%�A6%4.�:02'&2:,�
2'6)09>%')�N2('%A%-%'2@,�-97.A'.�'08A6)A%''.<�6.6).@)%3='.6)2�
)A.0&8,� :%0%-8''*<�A�>21.�62>A.32/.�.?08('.>�@(*/%�� �?.('85%B
'2%� Q'80.-'*%� ('8'2@$� %L%� /8/�).� .)A%58%)� .?Y%/)9� 2(95%'2@��
�*� 9:.)0%?3@%>� Q1.3=/3.0'.%� 63.A.$,� Q1.3=/3.0'*<� N8'0$

>�� � � � � 	 � � �

!



>�� � � � � 	 � � �

2� Q'80.-'*%� ('8'2@$� -3@� 9-.?.5)%'2@,� 8� A� )%7'2/%� 2663%-.A8'2@�
:.-08(9>%A8%>� /.>:3%/6� .).?08N%''*7� A� )%/6)87� .6.('8'2<,� ('8B
'2<,�>20.A.((0%'2@�

�26)%>'.%�2(95%'2%�'80.-'.4.�)A.05%6)A8� 2�.6A%L%'2%�%4.� '.B
A*7� 408'%<,� :%0A.'8583,� 6.-%0N8)%3='.4.� :386)8� A'%6%)� :.3%('9M�
3%:)9�A�6.A0%>%''9M�1.3=/3.026)25%6/9M,�D)'.408125%6/9M,�D)'.B
32'4A26)25%6/9M�2�-0�� '89/2,� 8�)8/N%� /93=)90.3.42M,� 26).02M,�D)��
'.:%-84.42/9,�8')0.:.3.42M,�D)'.:627.3.42M,�807%.3.42M,�'8�:.0@B
-./�A*;%�6)8A@�6%0=%('.6)=�.)'.;%'2@�/�1.3=/3.0'*>�N8'08>�

X� 0%(M>%� )%>8)25%6/27� 08(-%3.A� 52)8)%3=� '8<-%)� /08)/2%� '8B
?3M-%'2@� 2� 0%/.>%'-8&22� :.� '.A*>� >%).-.3.425%6/2>� :.-7.-8>�
A�2(95%'22�1.3=/3.08�/8/�)08-2&2.''.<�/93=)90*�

�86).@L2<�)09-�:0%-6)8A3@%)�0%)08'63@&2M,�:.6)2N%'2%�2�626B
)%>8)2/9� 1.3=/3.0'*7� >8)%0283.A,� 6.?08''*7� 1.3=/3.026)8>2,�
?.3=;2'6)A.�2(� '27�C�8A).0.>,� A�)%5%'2%�>'.427�3%)�D/6:%-2&2.'B
'*7�2663%-.A8'2<�� �866/8(*,�'80.-'*%�('8'2@�12/620.A8326=�A�:0.B
&%66%�-.A%02)%3='.<�?%6%-*�6�2'1.0>8').>�� �D).�68>*<�.:)2>83=B
'*<�>%).-� .?'809N%'2@�2�.?0%)%'2@�08('.:38'.A*7�>8)%0283.A�:.�
-97.A'.<�/93=)90%���.'@)2@�.�N8'0%�2�-83%%�QN8'0.A.4.�:.A%-%'2@$�
A*@A3@326=�'%�:9)%>�(8-8A8'2@�6:%&283='*7�A.:0.6.A,�6>9L8ML27�
2'1.0>8')8�S>*�'%�6:08;2A8%>,�>.3,�0866/8N2)%�Q3%4%'-9$,�Q>21$,�
232�Q6:.<)%�:%6'M$T��[8:26*A8@�:.3'*%�08(4.A.0*,�%6)%6)A%''*%�.)B
/0.A%'2@�6.?%6%-'2/8,� '8:08A3@32�>*63=� '8� :0.;3.%,� '8�:0.N2).%�
2� '8�6:.6.?*�N2('%A%-%'2@,� ?*)�A�&%3.>�� X�)8/.<�8)>.61%0%�1.3=��
/3.0.'.62)%3=�A*-8%)�-.6).A%0'.6)2,� '8>2�12/6209%>*%� /8/� /93=B
)90'*%� )%/6)*� :.� 68>*>� 08('*>� '8:08A3%'2@>+� @(*/,� D)'.40812@,�
807%.40812@,�0%3242@,�N%6).A8@�/93=)908,�?*),� :02/38-'.%�26/966)B
A.�2�>'�� -0�� �.).>9�9-8%)6@�12/620.A8)=�68>*%�08(325'*%,� '%.?7.B
-2>.�A8N'*%�-.6).A%0'.6)2�-3@�.?Y%/)2A'.4.�2(95%'2@�2�A.66.(-8B
'2@�/80)2'*�>208�?8;/20��[8:26*A8M)6@�'.0>*�:.A%-%'2@,�.?0@-*,�
A%0.A8'2@,� (8:0%)*,� -.>.A.-6)A.,� >21*,� (848-/2,� /93=)908� :2L2,�
.-%N-*,�)8'&%A83='*%�D)M-*,�)8'&*,�6/8(/2�2�-0�,�8�)8/N%�/93=)908�
0%42.'83='.4.,� -283%/)'.4.� @(*/8,� 0%52,� A(43@-*� '8� N2('=� 2� )�� -��
X� 0%(93=)8)%� '8� .6'.A%� 6:%&283='.� 08(08?.)8''*7� A.:0.6'2/.A�
1.3=/3.0'*<�)%/6)�-8%)�6.:9)6)A9ML2%�6A2-%)%3=6)A8�S:627.3.42@,�
?*),� /93=)908,� 26/966)A.,� 26).02@,� 0.-.A8@� 8)02?9)2/8,� A%0.A8'2@,�
('85%'2%�63.A,�'8:%A.A,�0%5%A.<�/93=)90*,�0%42.'83='8@�.6.?%''.6)=,�
('8/2�2�62>A.3*�:2L2,�/.6)M>8,�6.>8)25%6/2%�7808/)%026)2/2�2�-0�T�

�E



>�� �� � � 	 � � �

�%.&%'2>*� A/38-*� 2� (863942� 1.3=/3.026).A� 6.A0%>%''.6)2,� 6.B
(-8A;27�&%''%<;2<�6A.-�1.3=/3.0'*7�6.?08'2<�QR/6:%-2&2.''*%�
>8)%0283*$�S?.3%%� �Z�).>.AT,�6.?08''*7�A�08<.'87����2��U�� �.>:B
3%/6'*<�:.-7.-�A�2(95%'22�1.3=/3.08�?*3�:02'@)�'8>2�%L%�A� �!"#�4��
A�&%3@7�'82?.3%%�:.3'.4.�.6A%L%'2@�6A8-%?'.�.?0@-.A.4.�1.3=/3.B
08�� �8/.<� /.>:3%/6'*<� :.-7.-�A� 6.?208'22� :.(A.323�A*@A2)=�0%-B
/2%�80)%��2�>%')%18/)*,�%L%�'%2(A%6)'*%�A�'89/%�2�:.).>9�'%�A.;%-B
;2%�A�'895'*<�.?.0.),�96)8'.A2)=�265%('9A;2%�&%''.6)2�-97.A'.<,�
>20.A.((0%'5%6/.<� 2� >8)%0283='.<� /93=)90� ?8;/20�� �.6)2N%'2%�
:%0A.(8>*63.A� 1.3=/3.0'.4.� )%/6)8� :0%-96>8)02A8%)� 6.A%0;%''.�
.)325'.%� .)�6949?.� 123.3.425%6/.4.,� 32)%08)90.A%-5%6/.4.� :.-7.B
-.A� /.>:3%/6'.�6%>2.)25%6/.%,� 6� 8')0.:.3.425%6/2>� :0.5)%'2%>�
2663%-.A8'2%,� /.).0.%�'8>2�2�:02'2>8%)6@�� �.3=/.�A�A*?.0%�)8/.4.�
:.-7.-8� 2� >%).-8� 2663%-.A8)%3=6/8@� 08?.)8� 6..)A%)6)A9%)� 68>.>9�
:0%->%)9�2�.?Y%/)9�� �1.3=/3.09,�62'/0%)25'.>9�:.�:020.-%�6A.%4.�
:0.267.N-%'2@�

�8A'.�96)80%38�)8/N%�/.'&%:&2@�.�1.3=/3.0'*7�N8'087,�A%0.B
A8'2@7� 2� .?0@-87,� @/.?*� Q0.N-%''*7� A� A80A806/.>� 6.('8'22�
2� A� 6)087%� :%0%-� 6238>2� �020.-*$�� O%3.A%/� '%� ?.@36@� :020.-*,�
8� N23�A�6.438622�6�%%�(8/.'8>2�2�6)0.23�.)'.;%'2@,�6)0%>@6=�9>2B
3.6)2A3@)=�N2A9M�:020.-9�>8)=�:02'.;%'2@>2,�63.A%6'*>2�A.3%B
2(Y@A3%'2@>2� 2� :.6)9:/8>2� S�� D).� A� /.0'%� 265%(3.� 2(� :.A%-%'2@�
5%3.A%/8,� (8@A2A;%4.� '*'%� 6%?@� 7.(@2'.>� :020.-*,� .-'8/.� /0.>%�
49?2)%3='.4.� :.)0%?2)%3=6/.4.� .)'.;%'2@� '25%4.� '%� :0%-3.N2AB
;%4.T��X�)8/.>�:0.5)%'22�'80.-'.4.�)A.05%6)A8�/8/�Q-2/.4.$�3%N2)�
2('8583='*<� '86)0.<� '8� .)59N-%'2%�:./.3%'2<� .)�6A.%4.�N%�D)'2B
5%6/.4.� 26/966)A8,� .)� 6A.27� -97.A'*7� /.0'%<�� �)8'%)� 32�9A8N8)=,�
&%'2)=� 2� 708'2)=� >.3.-.%� :./.3%'2%� )A.05%6)A.,� 6.(-8''.%� 26:9B
48''*>�5%3.A%/.>�232�%L%�79N%�C�A80A808>2_`���>%''.�)8/8@�:.-8B
58� 1.3=/3.0'.4.� '863%-2@,� 08'%%� -.:96)2>8@,� :02A%38� .)586)2�
/�).>9,� 5).� >'.42%� '8;2� :./.3%'2@�A*0.632,� '%�('8@� 6A.M�4%''9M�
:8>@)=�2�26).02M,�A�:0%'%?0%N%'22�2�6/%:626%�/�-.6).@'2@>�2�-9B
7.A'*>� /.0'@>,� /� 1.3=/3.09�� �(95%'2%� 1.3=/3.0'.4.� '863%-2@�
6�).5/2�(0%'2@�6.&28326)25%6/.4.�0%832(>8�2�6949?.�>8)%028326)2B
5%6/.4.�:.'2>8'2@�A*A%3.�D).)�2'6)2)9)�('8'2<� '8�/08<'MM�5%0)9�
:0%'%?0%N%'2@� 2� :0.18'8&2<�� �.('8'2%�6%?@� 2� 6A.%<� ?9-9L'.6)2�
A.(>.N'.�).3=/.�A�)0%:%)'.�:.52)8%>.>�:.6)2N%'22�-97.A'.4.��.B
-2)%3@�� �(8A%).A�:0%-/.A�2� 27�626)%>*�.:*)8,�('8'2<�� �%�('8ML2<

��



>�� � � � � 	 � � �

6%?@� � � ?%6623='*<� 2� 638?*<� ?2.3.425%6/2<� )2:�� �.).>9� A� &%3@7�
9623%'2@� 4.69-806)A%''*7�-97.A'.�'08A6)A%''*7�96).%A� 2(95%'2%�
'80.-'*7� ('8'2<� 2>%%)� :%06:%/)2A*� 6)8)=� :0.408>>'*>� A.� A6%7�
95%?'*7�(8A%-%'2@7�

�8� D).>� 1.'%� :08A.>%0'8� 8/)9832(8&2@� 086/0*)2@� 1.3=/3.08�
2�1.3=/3.0'*7�@A3%'2<�A�27�-2'8>2/%� >.-%0'2(8&2<� 2� )08'61.0B
>8&2<�A�6.A0%>%''.>�6.&2./93=)90'.>�2�:.32D)'25'.>�:0.6)08'6B
)A%�� �02>%58)%3='*�A�D).>� /.')%/6)%�.6.?%''.6)2�(84.A.0'.<,�6/8��
(2)%3=6/.<,� )8'&%A83='.<,� 240.A.<� 2>:0.A2(8&2<� 2� '.A*7� 1.0>�
A).025'.4.�1.3=/3.02(>8,�@A3@ML27�:0.40%662A'*%�1.0>*�A�N2(B
'2� .?L%6)A8� S6/8(2)%3=6/2%� /.'/906*,� '.A*%� .?0@-.A8'2@,� :08(-B
'2/2�2�)��-�T�

�8?.)8� :0%-96>8)02A8%)�.7A8)� :0.?3%>,� 8/)983='*7�A�&%3.>� '%�
).3=/.�A�?8;/20.A%-%'22,�'.�2�>%N-9'80.-'.<�49>8'2)80'.<�'89/%��
�.6)2N%'2@�2�:.6)2N%'2@�%L%�'%086/0*)*7�(848-./�'80.-'*7�('8B
'2<,� 6A@L%''*7� (8A%).A,� -.A%0%''*7� '8>� :0%-/8>2,� A.6)0%?.A8'*�
'%� ).3=/.� A� :0.1%662.'83='.<� '89/%,� .:0%-%3%'22� 1.3=/3.026)2B
5%6/27�>%).-.A�2(*6/8'2<,�)%.022,� '.�6/.0%%�� �-3@�?9-9L'.6)2�'8B
0.-8,� ?9-9L'.6)2� '8&2.'83='.<� /93=)90*,� .?08(.A8'2@,� :.32).3.B
422�2�68>.-%@)%3='.4.�)A.05%6)A8�:.).>9,�-9>8%>,�?9-9)�2')%0%6'*�
;20./.>9�/0949�6:%&28326).A,�52)8)%3%<�

�8(*A8%>.%� '8>2� 1.3=/3.0'.%� )A.05%6)A.� %6)=� 2'6)09>%')�
N2('%A%-%'2@,�/.-%/6�O%6)2�S�8>*aT�2�>.0832�'80.-8,�/.).0*<�:02B
;%3�/�\2('2�6�.:0%-%3%''.<�26).025%6/.<�>2662%<�2� '8('85%'2%>��
X�D).<�626)%>%�'80.-.A%-%'2@�A6%�A*6)0.%'.�A�5%)/.<�9:.0@-.5%'B
'.6)2� 2� 3.42/%,� (83.N%'*� ('8'2@� :.� .048'2(8&22,� 480>.'2(8&22�
2�9:08A3%'2M��)08'.<��3=,�6.708'%'*�:02'&2:*�.6.('8'2@�:08A-*�
2�438A%'6)A8�'8-�-90'*>2�2'6)2'/)8>2���-%83�5%3.A%/8�A�'80.-'.>�
)A.05%6)A%�)8/.A�� �.'� '%�?.2)6@�:08A-*�2�A386)2,� .'�?.2)6@�-90'.4.�
:.6)9:/8,� .'� :02A%)6)A9%)��9)2� �.?0.-%)%32,� 2L%)� A>%6)%�6� '80.B
-.>,� 2� '87.-2)�� �.).>9�'%:0%0%/8%>8�2�A*6./8�&%''.6)=�-.6).@'2<�
'80.-8�-3@�A6%7�'80.-.A,�2>%ML27��)52('9�

\8'0*�� �D).�.?08('*%�6:862)%3='*%�09/.A.-6)A8�2�.?L%5%3.A%B
5%6/.4.�>86;)8?8�(8/.'*�-3@�'80.-8,�6.(-8''*%�2>�A.�2>@�A*:.3'%B
'2@�6A.%<�>26622���.).>9�'%6/.'58%>*�%4.�N2('%6>*63.A*%�:.)%'B

�#



>�� � � � � 	 � � �

&283*,�'%.&%'2>*�:3.-*�%4.�2(95%'2@�2�A.(A08L%'2@�'80.-9�)A.0&9��
�80.-,� '%�A*:.3'2A;2<�6A.M�>2662M�2� '%�0%832(.A8A;2<�6A.2� :.B
)%'&283*,� .?0%5%'� '8� .6/9-%'2%� 2�A*>208'2%�� X*6.58<;2<� :.)%'B
&283� -97.A'.6)2,� 5%3.A%5%6/.4.� ?384.0.-6)A8,� (83.N%''*%� A� 1.3=B
/3.0%,� 2>%M)�A386)=�6:86)2� '80.-*� .)�:.)%02�27�26)2''.4.� .?32/8,�
8�('852)�� �2�:.3'.4.�265%('.A%'2@�

�*�-%38%>�%L%�.-2'� ;84�'8� :9)2�/�.)/0*)2M�N2A*7�0.-'2/.A�
'80.-'.<�-9;2�A.�2>@�A.(A08L%'2@�623�O%3.A%/8�A�%4.�5%3.A%5'.6B
)2�� �863%-2@�:0%-/.A�A%0'9)6@�A�N2('=�/8/�(8/.'*��978�

�-�-� 1����� ������

�



� � �X � � �

� � � � � � � � � � � � � �&" � ( * � � � � � � � � � � � �
�  � � ! � � �� � � � � � � � � � � � � � � � � + � . � � � �

%�%�� +�#�/012�$13	�1�$13#�#�14�5/#�#�5#6�	�12 �
��7	��	8��	�#-�#�#���#�4�5��	

�8;/206/2<� 1.3=/3.0� A� 0@-9� )08-2&2.''.<� /93=)90*� /.0%'B
'*7�'80.-.A�@A3@%)�6.?.<�9'2/83='.<�&%''.6)2�:8>@)'2/,�8//9>9B
3209ML2<� >21.3.425%6/.%� 2� 0%3242.('.%,� >8425%6/.%� 2� :0.18'��
'.%,� 79-.N%6)A%''.%� 2� ?*).A.%,� )08'61.0>8&22� 807825%6/27�
('8'2<,� .048'25%6/.%�%-2'6)A.� .?08('.6)2,� A*>*638�2� 2>:0.A2(8B
&2<���6.?.�.)3252)%3='*>2�:02('8/8>2�D).4.�)2:8�'80.-'.4.�)A.0B
5%6)A8� @A3@M)6@� %4.� >21.3.42(>,� 6.708''.6)=� ('8/.A� 807825'.4.�
62'/0%)2(>8,� .6.?.� @0/.� :0.@A3@%>*%� :02� 6%>8')25%6/.>,� /.>:.B
'%')'.>�8'832(87�

X�6.A0%>%''.<�'89/%�A.:0.6�>%6)8�>218�2�>21.3.425%6/27�)08B
-2&2<�A� 1.3=/3.0'*7�N8'087�@A3@%)6@� .-'.<�2(�8/)983='*7�2663%B
-.A8)%3=6/27�(8-85�

�8>2� :0.63%N2A8M)6@� .6.?%''.6)2� >21.3.425%6/27� >.)2A.A,�
>21.A�2�27�)08'61.0>8&2<�A�08(325'*7�1.3=/3.0'*7�)%/6)87,�)8'B
&87,�24087�

�0.&%66�-%68/0832(8&22�>21.A,�6.6)8A3@@�63%-9ML9M�6)9:%'=�
A� 63.N%'22� D:.6.A,� /93=).A*7� .?0@-.A,� .)08N8%)6@� 2� '8� :020.-%�
-09427� N8'0.A�� �21*� A'%-0@M)6@� A� N8'0*,� )%0@@� :%0A.0.-'*%�
6>*63*,�19'/&22,�'.�96).<52A.�6.708'@@�63%-*,�A�08(325'*7�>.-2B
12/8&2@7�9-%0N2A8M)6@� A� 1.3=/3.0'*7�)%/6)87,� .?'809N2A8@�63%B
-9ML9M� 6)8-2M� 2� 1.0>9� N2('2�� �)%0@''*%� 1.0>*,� ('85%'2@�>2B
1.A� 086;210.A*A8M)6@� :02� /.>:.'%')'.>,� >21.6%>8')25%6/.>�
8'832(87�� �-'8/.� 2-%<'9M� .6'.A9� ).4.� 232� 2'.4.� N8'08,� 02)9838,�
)8/N%�'%@6'*7� '8� :%0A*<� A(43@-�>.)2A.A�A6%4-8�6.6)8A3@%)�).)�232�
2'.<�-0%A'2<�>21�� �.6'.A'.<�6)0.2)%3='*<�>8)%0283�

�K



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

�%� :0%)%'-9@� '8� .7A8)� 26).022�2(95%'2@,� 7808/)%026)2/2� 08B
?.)� :.� )%>%,� .6A%L8%>� '%/.).0*%� (8/.'.>%0'.6)2� 2� 6:%&212/9�
.).?08N%'2@� >21.3.425%6/27� )08-2&2<� A� ?8;/206/.>� '80.-'.>�
)A.05%6)A%�

\8'0,� 2('8583='.� 08(3258@6=� :.� 6A.%<� 19'/&2.'83='.�D6)%)2B
5%6/.<� '8:08A3%''.6)2,� A?208%)� .048'25'.� .)A%58ML2%�%4.� :020.B
-%,� (8>*638>� -.6).@'2@� /.33%/)2A'.4.,� N2('%''.4.� .:*)8� 2� -8%)�
79-.N%6)A%''.%�A.:3.L%'2%�� �M?.<�N8'0�@A3@%)6@� 626)%>.<� -0%AB
'%<;27� ('8'2<�� �6A.-.A,� A� :.D)2/.�79-.N%6)A%''.>� :38'%� .).?08B
N8ML27�>21.3.425%6/2%,�D)'.408125%6/2%�80)%18/)*,�)8/N%�6.&2B
83='.�26).025%6/2%,� D)2/.�'08A6)A%''*%� &%''.6)2� 2� -.6).@'2@��
X� '86).@L2<�:%02.-�:0.267.-@)�8/)2A'*%�)08'61.0>8&22�1.3=/3.B
08� 2� 1.3=/3.0'.4.� )A.05%6)A8� 6..?08('.� :0.6)08'6)A9,� A0%>%'2�
2� >%6)9� ?*).A8'2@� %4.� N8'0.A,� )%>� 68>*>� :0.2(A%-%'2@� A� '.A*7�
1.0>87�:0.-.3N8M)�6A.M�N2('=�

�)0%>3%'2%�:.('8)=�2�9:.0@-.52)=�>20�3%N2)�A�.6'.A%�2�>21.A,�
2�0%3242<,�2�.?0@-.A,�2�:%0A.?*)'.<�123.6.122�� �.>2>.�D).4.�.?B
0@-�@A3@%)6@�2�:08/)25%6/2>�6:.6.?.>�02)9832(8&22�6.?*)2<�2�-.B
6)2N%'2@�&%32���21.3.425%6/.%�>*;3%'2%�-3@�:%0A.?*)'.4.�5%3.B
A%/8�� � 1.0>8� ('8'2<,� 2'1.0>8)2A'.<� 2� :%0A.0.-'.<� A.(>.N'.6)2�
>20.:.'2>8'2@�� �.).>9�.'.�.)08N8%)�0%8322�02)9838,�62')%(209%)�
?*)�2�0%3242M,�A%09�2�62'/0%)25'.%�6�'%<�26/966)A.,�A:3.)=�-.�:02B
>2)2A'*7� 1.0>� 123.6.122�� Q�86/83='*%� 2(.?08N%'2@� 6/859L%4.�
(A%0@�2�-3@�8A).08,�2�-3@�6.(%0&8)%3@�'%�).3=/.�26/966)A.,�'.�2�0%32B
42@$,� � � :26832� A� 6A.%� A0%>@� 2663%-.A8)%32� b�97.A,� �.348),� �!ZF,�
6��!K��� c���)6M-8�3.425'.,�5).�A�-0%A'%<;27�2(.?08N%'2@7,�0269'B
/87� (A%0%<,� 3M-%<� D:.72� '%.32)8� '8� 6)%'/87� :%L%0*� �93=48'�)8;�
(8:%58)3%'*� 9N%� ).4-8� 61.0>20.A8A;2%6@� :0%-6)8A3%'2@� S95%'2@T�
.�%-2'6)A%,� '%08(-%32>.%V� :020.-'.4.�2� 5%3.A%5%6/.4.,� '%?%6'.4.�
'8583�2�6:.6.?87�:0.N2A8'2@�S.7.)8,�)8'%&,�>.3%'2%�2�)��-�T,�02)9832B
(8&22�6.?*)2<���8-.�6/8(8)=,�5).�:%L%08�A�'80.-%�A6%4-8�'8(*A8386=�
�8;�.<�S�8>%''*<�-.>T,�12/6209@�)%>�68>*>�:08/)25%6/2%�19'/&22�
:%L%0*�2�/8/�N232L8,�2�/8/�6A@)232L8�� �'.6%.3.42@�)A.05%6)A8�)8B
/.A8,�5).�.'.�A6%4-8�.6'.A*A8%)6@�'8�:.A).0%'22�2('8583='*7�)08-2B
&2<�2�.:*)8�� �269'/2�D)2�(8:%58)3%326=� /8/�-97.A'*<�2�:08/)25%6B
/2<� .:*)*� :0.;3*7� A%/.A� 2� /8)86)0.1,� )�� /�� A� Q�083�?8)*0$%�
:0.(085'.�9/8(*A8%)6@�2-%@�.�'%6/.3=/27�9;%-;27�&2A232(8&2@7�-.�
63.N%'2@�:.A%6)A.A8'2@�D:.68�



�38A8� �

A�	������������������ �
)���������5����6��( �
)��%+/��!� ����/�"+�	���B
C���	���	������! �
� ���/����$���(�  	�	�"�-

b���,� �!!",#J�Z�c�

�L%� 68>� 	'?20-*� S.)%&� �0838� 2� �93=4%'8T� A%-%)� .� A0%>%'87�
6A.<�0866/8(�-%)@>+

�	�	��$�D���� �����DE(� #������	���(� ��/(� ���/���	�����!
����D���FG�E����DE� ��	�%�� ��5�����	���(
H��/�$�����	� ����---� 1/���!�$����	��---

b�8>�N%,�6��  c�

�%0%'%6%'2%�0%832<� N2('2� '8� /8>'2� 6.A%0;%'.� :%0A.?*)'*>�
5%3.A%/.>,� ?384.-80@� 4%''.<� :8>@)2� 2� )A.05%6/2>� 2'6)2'/)8>� /8/�
6:.6.?.A� :.('8'2@,� .?Y@6'%'2@� >208� 2� :%0%-852� 63%-9ML%<� &2A2B
32(8&22�� �)6M-8�0269'/2�2>%32� '%�).3=/.�2'1.0>8)2A'.%,� '.�2�D6B
)%)25%6/.%,� 2� .?%0%N'.%� ('85%'2@�� �8(9>'8@� 2� :%0A.0.-'8@� 2-%@�
%-2'6)A8�2� '%08(-%32>.6)2� 6� �020.-.<�2�6)0%>3%'2%� >8)%02832(.B
A8)=�D).�.6.('8'2%�(8/38-*A8%)�.6'.A*�:%0A.?*)'.<�0%32422,�>20.B
A.((0%'2@,� /.4-8�5%3.A%/�:.('8%)�6%?@�68>.4.�&%')0.>� >20.(-8'2@��
�� )%5%'2%>� A0%>%'2� '86/83='*%� 0269'/2,� QA*7.-@� 2(� :%L%0*$,�
.1.0>3@M)6@�A�08(A%0'9)*%�6MN%)'*%�:.6)0.%'2@�2�79-.N%6)A%''*%�
/.-*�A%32/.4.�D:.68��O86).� :.A).0@ML2%6@�)08:%&%A2-'*%�0269'/2�
6�A%0%A.5/8>2�'8�-A97�A%07'27�94387�� �D).�62>A.3*�N%'6/.4.�'85838,�
.).?08N8ML2%� .6.?%''.6)2� 5%3.A%5%6/.<� 12490*�� �.08(2)%3='8�
96).<52A.6)=�D).<�4.3.408>>*,�A�-83='%<;%<�DA.3M&22�.:0%-%32AB
;%<�.6'.A9�1.0>*�N%'6/27�'8409-'2/.A�� �6.69-.A�N2('%''.<�D'%0B
422���/08;%'2%�D).�6�08(325'*>2�)08'61.0>8&2@>2,�'.,�9-%0N2A8@�
)08:%&%A2-'.6)=,�2�A�'*'%;'2<�A%/�C�438A'*<�/.>:.'%')�?8;/206/.4.�
'80.-'.4.�N%'6/.4.�/.6)M>8���632�'86/83='*<�0269'./�.('8583�6.69-�
S-3@�/0.A2,�A.-*�2�)�� -�T,� ).�62>A.32/8�/086'.<�/0.A2�9-%0N2A8%)6@�
A�'8409-'2/87,�/.0833.A*7�9/08;%'2@7�)8/N%�2(-0%A3%���%68/0832(8B
&2@�>21.A�2�>21.3.425%6/27�('8'2<�.)/0*A8%)�963.A2@�-3@�6.(-8B
'2@� /8/� D:.68,� )8/� 2� ('8/.A*7� >8)%0283='*7� /93=)90,� '.� :02� D).>�
)%0@@�:%0A.0.-'*%�6>*63*�2�6%>8')2/9�

����I����/��E��$���I����I �
J��D���$���������F��( �
���+E�E(� ��+K��� �� �
J��D���	�	��I������ �
HDDE����E�	�	�I��(� ��-

�Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

R:.6� � �N8'0,� A� /.).0.>� 6/.'&%')020.A8'*� >'.4.6)8-283='*%�
('8'2@� A� 1.0>%� >21.:.D)25%6/27� /.-.A,� 62>A.3.A�� R).� '%� 6).3=/.�
62'/0%)25'*<�N8'0,�6/.3=/.�6.A%0;%''*<�A2-�26/966)A8,�A�/.).0.>�
8')0.:.>.012(8&2@��020.-*,�>21,� /93=).A.%�A%0.A8'2%,�?*),�0%32B
42@,� 02)983*�9N%�@A3@M)�6.?.<�1.0>*�79-.N%6)A%''.<�>*632�� �.B
).>9� >21� 2� >21.)A.05%6)A.� /8/� A2-*� 08?.)*� 6.('8'2@� 2'-2A2-8�
A6%4-8,�A.�A6%�A%/8�@A3@M)�0%8322�.6.('8'2@�2�.6.?%''.6)2�>20.6.B
(%0&8'2@,�/8N-*<�08(�0.N-8@6=�A�'.A.>�A2)/%�A0%>%'2�2�7808/)%02B
(9@�68>.-.6)8).5'.6)=�2�526).)9�4%''.<��8>@)2�D)'.68���'2�Q:.39B
5832� '.A*<� 6>*63,� 6..)A%)6)A9ML2<� :.A*62A;%>96@� 90.A'M�
('8'2<�'80.-8,�%4.�:.32)25%6/.>9�6)8)969$� b�3%/6%%A,�#EE",�6��KZ#c��
�02�D).>�A6%4-8�6.708'@%)6@�.6'.A'8@�19'/&2@�>218�� �Q.?Y@6'2)=�2�
68'/&2.'20.A8)=� 69L%6)A9ML2<� A� .?L%6)A%� 2� >20%� :.0@-./$�
b�21*� '80.-.A�>208,� �!"E,�)�� �,�6�� �Kc�� �.>:.'%')'8@�086;210.A/8�
6%>8')2/2�D:25%6/27�(8>*63.A�-8%)�2'1.0>8&2M�'%�).3=/.�.�68>*7�
:%0A25'*7�:386)87�.6.('8'2@�>208,�0%832@7�-83%/.4.� :0.;3.4.,� '.�
2�.�'86).@L%>�2�?9-9L%>,�.)08N8@�439?./.�>20.6.(%0&8)%3='9M�12B
3.6.12M� -0%A'27,� :.� 69)2� ./8(*A8ML9M6@� 8/)983='.<� 2� A� 6.A0%B
>%''.6)2�� X� D:.6%� Q�083�?8)*0$� :02>%58)%3%'� 6MN%)+� 6*'.A=@�
�083�?8)*08�S:%06.'212&209M)� '.A9M� D09,� :%0%-.A9M� >*63=T� 08(B
09?8M)�6/83*�2�-.?*A8M)�A.-9�� �8(A8''*%�27�2>%'8>2�0%/2�.32&%)B
A.0@M)�6:862)%3='.%�%-2'%'2%�X.-*�2�O%3.A%/8�/8/�.-'.�2(�963.A2<�
N2('2�� X�D:.6%� 0%;%'� /.-� .)/0*A8'2@� '80.-9� '.A*7� :9)%<� N2('2,�
:.3952A;2<�.?08(�N2A.<� A.-*�� �21�0.N-8%)�4%0.@� '%�d2(� '25%4.e,�
A*>*638,� 8�2(�0%832<,� :02-8%)�%4.� .?08(9�43.?83='*%� (8>*63*,� /8B
N9L2%6@� :0.6).>9� 5%3.A%/9� 18')86)2/.<�� �%/.4-8� 0%83='.%�32&.��
&80=� �08'96� S�0��8>>9T� A� >21.D:.6%� :02.?0%)8%)� :.D)2/.�.?08(��
'.%� A.:3.L%'2%�� �8� 1.'%� 807825%6/27� 26).025%6/27� ('8'2<�
.� '%/.4-8�0.-6)A%''*7�'80.-87�;9>%0.A�2�?8;/20�96)8'.A3%'*�26B
)./2� 2>%'� �93=4%'8�2� [80/9>8,� /8/�0%83='.� 69L%6)A.A8;27�&80%<�
�9>%08,� 8� �0� � � /8/�6).32&*�D).4.� &806)A8� b�833@>.A,� �!!F,� 6��  #c��
�0� .('858%)� Q>%6).,� 6A@L%''.%� :0.6)08'6)A.$�� �80%>� %4.� ?*3� �0��
�8>>9�S#��#�#E!K�44��-.� '��D�T,� :%0A*<�A�26).022�:08A2)%3=,�6.(-8AB
;2<�6A.-�(8/.'.A�.�5%3.A%/%�b�8>�N%,�6�� #c��X�Q�083�?8)*0$%�.6'.AB
'9M�2-%M�D:.68�:%0%-8M)�:0.'2/'.A%''*%�086/8@'2@� 2(>95%''.4.�
.)�6A.%4.�?%66>%0)2@�6)802/8,�/.).0*<�4.A.02)�.�	/;*3*/�C��.?0.B
-%)%32� C� /8/� .6'.A%� 26)2''.4.� ?%66>%0)2@� 2� A%5'.<� \2('2,� )8/N%�
:0%-6>%0)'*%� '86)8A3%'2@��0838�.?� .6'.A'.>� :02(A8'22�O%3.A%/8

�J



�38A8� �

:0.)2A.6).@)=�[39,�'%�.)0%/8)=6@�.)�	/;*3*/�� ��.?0.-%)%32�� �2�'.B
62)=�2>@�&%3=�2�5���I- ��%5=��083�?8)*08�2�%6)=�:.D)25%6/8@�:%0%B
-858� :%0A.4.� (8/.'8,� :0.A.(438;%''.4.� :08A2)%3%>� 2� 2(>%'2A;%4.�
>20.A.((0%'2%�'80.-.A��X%5'8@�26)2'8�.�6>*63%�\2('2�2�%%�A%32/.<�
&%''.6)'.6)2� :%0%-8'8�A� :0.'(2)%3='.�@0/.<� 2� A*08(2)%3='.<�>2B
1.3.425%6/.<� >%)81.0%� C� >21%� .� 0.N-%'22� .)� )%38� �083�?8)*08�
[%>32� 2� :0.267.N-%'22� 6)08'*� 6� %%� &%')0.>,� A%3258%>*>� 4.0.<�
�083�� �21.3.425%6/2%�5%)*0%�6*'8��0838�-%>29048,�:0.09?8@�0%/2,�
68>2�6)8'.A@)6@�N2A2)%3='*>2�?.N%6)A8>2���8/�A�>21.D:.6%�)08'6B
1.0>20.A8'*� 0%8322� 5%)*0%7)*6@5%3%)'%<� -8A'.6)2,� /.4-8� Q:02�
�0��8>>9�?*32�:.6)0.%'*�&%3*%�/86/8-*�.0.62)%3='*7�/8'83.A�:.�
A6%>9��9>%09$�b�833@>.A,� �!!F,�  #�?�c�

�0.267.N-%'2%� >21.D:.68� A>%L8%)6@� A� )8/.<� :.63%-.A8)%3=B
'.6)2+� 0%832@C>21�D:.6�� �?'809N2A8%)6@�D)8:'.6)=�1.0>20.A8'2@�
D:25%6/.4.� .)� >21.3.425%6/.4.,� ?.N%6)A%''.4.� .)�0%832<,� 8� 1.3=��
/3.02(8&2@�0%832<�.?9638A2A8%)�.6.?%''.6)2�:0.&%66.A�6>*63..?��
08(.A8'2<,�>.)2A.A�A�D:.6.)A.05%6)A%��	'?2/8�2� 	'?20-*,�27�6*'.B
A=@� �083� 2� �93=48',� 6)802/�6/%3%),� >958ML2<6@� .)� ?%66>%0)2@,�
(3.6)'*<� �8)23,� 6*'.A=@� �0838,� 6:868ML2%� '80.-� .)� ?%(A.-=@�
2�>.08�2� )�� -�� � �A6%� D)2� .?08(*� :0%-6)8A3@M)� :80833%32� 807%)2:.A�
0%3242.('*7� :%0A.:0%-/.A� /8/�R(%>� 2��8A8�S�-8>�2��A8T,� 27�6*'.B
A%<��8?238�2� �8?238�S�083� 2� �93=4%'T�� �32('%5'.6)=� S/93=)�?32(��
'%5'.6)2T,� /8/� 1.0>209ML8@� >8)02&8� D)27� 4%0.%A,� .)08N8%)� :02B
'&2:*�-983='.<�.048'2(8&22�>208�

U23.6.12@�/8N-.4.�.?08(8,�/8N-.<�2-%2�A�>21.D:.6%�439?2''8,�
'%265%0:8%>8�X0%>%'%>,� :.).>9�/8/�.'8�6.)A.0%'8�A%32/.<�&2A232B
(8&2%<,�8�'%�:0%-6)8A2)%3@>2�Q'2(/.4.�6.('8'2@$�232�Q3M-%<,�:948MB
L276@�623��020.-*$�S)8/� :26832�08'%%�.�N8'087�1.3=/3.08T�� �9-B
0*<� �21� 0.N-%'� >*632)%3@>2� A*6./.<� -97.A'.6)2� '8� 1.'%�
'%:0%0%/8%>.4.� N2('%''.4.� .:*)8� /8/�90./,� .:*),� (8A%L8'2%� A� 27�
.?08('.<�:%0%-85%���%06.'8N�Q5%3.A%/8�6/%3%)8$,�Q2�'%�N2A.4.,�2�'%�
>%0)A.4.� 6)80&8$� S)8/� '8(*A8%)� D:.6� Q�083�?8)*0$� ?%66>%0)'.4.�
6)802/8,�A*:2A;%4.�A.-9�2(��.-'2/8�N2('2�� � LE�5�5/E T�C�D).�:0.B
.?08(�D4.26)25'.4.�4.0-%&8�?%(�A%0*,�/.).0*<�:0%-6)8A3@%)�QN2A.4.�
>%0)A%&8$�� �%6638A'.,� ).3=/.� -3@�6%?@� :0.N2A;%4.�N2('=� 5%3.A%/8�
?8;/20*�'8(*A8M)� &F���/E���' �SQ>%0)A*<�)09:$T,�8�).4.,�/).�N2A%)�
A� :8>@)2� 2� :.63%� 6A.%<� 6>%0)2,� '8(*A8M)�&����� /E���' � SQN2A.<�
)09:$T,� X� :808-./683='.6)2� )8/27� '8(A8'2<� (8/3M5%'8� 123.6.12@

�"



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

'08A6)A%''*7� .?@(8)%3=6)A� 2� .&%'.5'8@� 7808/)%026)2/8� 26)2''.�
-.?0.-%)%3='.4.�5%3.A%/8��X�.?08(%�6)802/8,�/.).0*<�9N%�:02�N2('2�
6)83�>%0)A%&.>,�'%�6:.6.?'*>�:02'2>8)=�?3848�\2('2,�.?.?L8M)6@�
:0%-6)8A3%'2@�'80.-8�.� '8/8(9%>.6)2�4.0-*'2�2�D4.2(>8,� '86)8A3%B
'2%� .?� .?@(8)%3='.6)2� 639N%'2@� A*6;2>� &%''.6)@>,� 3M-@>,� 6:08B
A%-32A.6)2,�@A3@ML%<6@�963.A2%>�26)2''.4.�?%66>%0)2@�

�9N-%'2@� .� 0%3242.('.<� :0.%/&22� D:.68,� 439?./.<� 123.6.B
122� 2� 19'/&2.'83='.6)2� .?08(.A� A*6/8(*A8326=� 2� 08'%%� b�2'2��
;%A,� #E��,� 6�� " �"Kc�� �%).-� 62')%(8� 2� 0%)0.6:%/&2<� >21.A,� 086B
;210.A/8�)08'61.0>20.A8''*7�0%832<,�26).02/.�>21.3.425%6/27�
6A2-%)%3=6)A� :0%-6)8A3@M)�>2/0.6>*63*�79-.N%6)A%''*7�.?08(.A,�
62>A.3.A� >'.4.A%/.A.4.� -97.A'.4.� .:*)8� :0%-/.A,� .).?08N%''*7�A�
'80.-'.>� 79-.N%6)A%''.>� )A.05%6)A%�� �8� 6.A0%>%''.>� D)8:%� '895B
'.<�>*632�'%.?7.-2>.�'%�).3=/.�.408'252A8)=6@�0%/.'6)09/&2%<�:%B
0%N2).5'*7� 1.0>,� '.� 2� A*@A3@)=� 6.&283='.�26).025%6/2%� /.0'2,�
:0.6)08'6)A%''.�A0%>%''*%� 6.6)8A3@ML2%,� /8)%4.022� 2� /.')%/6)*�
.)08N%'2@�0%832<�A� >21%�2�N2('2�>218�A�0%832@7�N2('2�� �86;21B
0.A/2� >21.3.425%6/27� >.)2A.A� 2� 1.0>� QN2('2$� >21.A� A� -09427�
N8'087,� .6A%L%'2%� 27� A� 6.A0%>%''.>� :0.5)%'22� -8M)� 2')%0%6'*%�
6A2-%)%3=6)A8�� �8� :02>%0%� '%/.).0*7�1.3=/3.0'*7�N8'0.A� >*� :.B
:*)8%>6@� 96)8'.A2)=� )2:.3.425%6/2%� .6.?%''.6)2� )08'61.0>8&22�
>21.A�2�>21.3.425%6/27�)08-2&2<,�8�)8/N%�27�6:.6.?*�:.3=(.A8'2@�
A�6.A0%>%''.>�)A.05%6)A%�

�21�2�>21.3.425%6/.%� /8/� :%0A25'*%� 1.0>*�('8'2<,� .?'809B
N2A8M)�.6.?9M�96).<52A.6)=�A�6.('8'22�5%3.A%/8,� .)08N8@�%4.�-9B
7.A'9M,� 12(25%6/9M,� :627.>%')83='9M�6.6).@)%3='.6)=�2�6239�4%B
'%)25%6/.<� �8>@)2�� �)6M-8� /.>:.'%')� D).4.� ('8'2@,� A� 08(325'.>�
.?Y%>%,�'.�'%2(>%''.�:0269)6)A9ML2<�:.5)2�A.�A6%7�1.0>87�'80.-B
'.4.� )A.05%6)A8� S6/8(/8,� )8'%&,� .?0@-,� :0%-8'2@,� 240*,� >9'8-N8)*�
2�)��-�T,�-%<6)A9%)�/8/�:./8(8)%3=�A*6./.<�-97.A'.�'08A6)A%''.<�'8B
:08A3%''.6)2,� /.-8� D)'25'.6)2� 2� 6.-%0N8)%3='.<� 7808/)%026)2/2�
N8'08��R)'25%6/8@�:02'8-3%N'.6)=�2�D)'25%6/8@�2-%')25'.6)=�).4.�
232�2'.4.�N8'08�'8:0@>9M�6A@(8'*�6�>21.3.425%6/2>2�)08-2&2@>2�
'80.-8,� '%2(>%''.�2>%ML2>2�>%6).�A.�A6%7�N8'087�� �8N-*<�'80.-�
2(-0%A3%�.6A82A8%)�>20�6..?08('.�).3=/.�6A.%<�:020.-%,�:627.3.422,�
>20.A2-%'2M,� 79-.N%6)A%''*>� 6/3.''.6)@>� 2� 6.(-8%)� 6A.<� D:.6,�
>21,� 02)983,� :%6'M,� )8'%&,� .?.?L8@� A� '27�N2('%''*%� 2-%83*,� 26B
/966)A.� 2� 6A.<� .?32/�� �.).>9� >21� 232� D:.6� .-'.4.� '80.-8

�!



�38A8� �

'%�>.N%)� :026A.2)=� )8�232� 2'8@� /93=)908,� '%� :02'.6@� A0%-8� 6A.%<�
26).025%6/.<�0%:9)8&22�

�'.4.3%)'2%�6.?208'2@�'8>2�1.3=/3.08,�8�)8/N%�2(95%'2%�:08/B
)2/2� 2'6&%'20.A8'2@� N8'0.A� :./8(*A8M),� 5).� >21�� � '%.)Y%>3%>8@�
6.6)8A3@ML8@� N2A.4.� '80.-'.4.� )A.05%6)A8,� 0.-.63.A'.<,� :8>@)2,�
D)2/%)8,� )8/N%� :08/)2/�3%5%?'.<� >8422�� �A.05%6)A.,� A� /.).0.>� :02B
69)6)A9M)�>21�2�>21.3.425%6/.%,�-%<6)A9%)�/8/�'82?.3%%�-.6).A%0B
'*<�:./8(8)%3=�6.6).@)%3='.6)2�'80.-8,� 8�)8/N%�5%3.A%5%6/.4.�2�5%B
3.A%5'.6)2� �978� D:.72� 2(.?08N%''.<� &2A232(8&22�� X� 63%-9ML2%�
)*6@5%3%)2@�A.('2/'9),�/8/�'8�.6'.A%�-0%A'.6)%<,�)8/�2�'8;%<�6.A0%B
>%''.6)2,� '.A*%,� '.�).N%�>21.3.42(20.A8''*%,� 6..?08('*%� :.A%-%B
'2M,�D>.&2@>,�79-.N%6)A%''.>9�6.('8'2M�3M-%<�-8''.<�D:.72� :0.B
2(A%-%'2@���21�� �0%83='.6)=�6.('8'2@�2�A.6:02@)2@�>208�� �?L%6)A.�
:%0%6)8%)�?*)=�5%3.A%5%6/2>,�%632�'%�:%0%'2>8%)�.)�)08-2&2.''.4.,�
2('8583='.4.� .:*)8�2-%2�2�2-%83*� \2('2� A�%%�-8''.6)2� /8/�A%5'.<�
69?6)8'&22�� �'-2A2-99>,� %632� '%� 63%-9%)� .:*)9� 4%''.<� :8>@)2,� '%�
('8@�>21*,�32;=� Q586)25'.� 0%832(9%)�6A.2� N2('%''*%� (8-852� 2� '8B
('85%'2%,�8�2'.4-8�2�A.A6%�67.-2)�6�:9)2�26)2''.4.$��R)8�3.42/8�:0%B
-948-*A8%)� )8/N%� DA.3M&2M� '80.-'.4.� )A.05%6)A8,� %-2'6)A%''*>2�
963.A2@>2�N2('2�/.).0.4.�@A3@M)6@�:0%%>6)A%''.6)=,�2>:0.A2(8&2@�
'8�.6'.A%�D)'25%6/27�)08-2&2<�2�'.0>�� �8/.A8,� '8�'8;�A(43@-,�4'.6%B
.3.42@�)A.05%6/.<�:%0%-852�>'.4.A%/.A*7�.:*).A�2�:0%%>6)A%''.6)2�
('8'2<,� /8/�963.A2<�N2('%-%@)%3='.6)2�5%3.A%5%6/.4.�.?L%6)A8�

X� /8N-*<� 26).025%6/2<� :%02.-,� :%0%N2A8@� :0.&%66� 63.N'.<�
)08'61.0>8&22,�D:25%6/8@� 1.0>8� :02.?0%)8%)� 6A.M� '.A9M� D6)%)2B
5%6/9M�(8-859�2�79-.N%6)A%''9M� .6.?%''.6)=�� �)6M-8�A� 2(95%'22�
:020.-*�N8'0.A�D:.68�2�>218�8/)983='*� :0.?3%>*�A*@A3%'2@,�086B
53%'%'2@�/8/�6)8-283='*7�@A3%'2<,� :.90.A'%A.<�086;210.A/2�6)%B
0%.)2:.A� .?08(.A,� 62>A.3.A,� 96)8'.A3%'2@� 96).<52A*7� >21.3.42B
5%6/27,� :627.3.425%6/27,� :.D)25%6/27� /.-.A,� )8/� 2� :0.5)%'2%�
.6.?%''.6)%<�:0.-.3N%'2@�N2('2�>21.A,� .?0@-.A�A�08('*7�1.0>87�
'80.-'.4.�)A.05%6)A8�

�')%0%6'8�2� :./8(8)%3='8�3.42/8�08(A2)2@� >21.A�A� .?0@-.A*7�
>.-%3@7,� :.�6A.%<�:%0A.0.-'.<�N8'0.A.<� :020.-%�2>%A;27�(8>*6B
3*� 9:.0@-.5%'2@� 9N%� 69L%6)A9ML%4.� >208�� �%/.4-8� :0%-6)8A3@MB
L8@�Q69>>9� ('8'2<,� '8� .6'.A%�/.).0*7�.'�S:%0A.?*)'*<� /.33%/)2AT�
-.3N%'�-%<6)A.A8)=$� b�9)23.A,�#EEF,�6�� ""c,�A�-83='%<;%>�D)8�>21.B
3.425%6/8@�Q626)%>8�('8'2<� '80.-8�6)8'.A2)6@�586)=M�%4.� .?08(.A8B

#E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

)%3='.<�626)%>*$� b:2)�� ������%<).'8,�6>��)8>�N%,�6�� "Kc�� �?0@-,� 1.0B
>209@6=� (8� )*6@5%3%)2@� /8/� 6:38A� >21.3.425%6/27,� 0%3242.('*7�
('8'2<,�19'/&2.'209%)�A�/85%6)A%�.048'8�9:08A3%'2@�)%>�232�2'*>�
:0.&%66.>,�)��%�� :02.?0%)8%)�:08/)25%6/2%�&%32��X>%6)%�6�)%>,�6�2(B
>%'%'2@>2� 6.&283='.�26).025%6/.<� 61%0*,� .'� )%0@%)� 26/.''*%�
1.0>*,� '.0>*�A�:08/)2/%�:02>%'%'2@�2�67.-2)�6�?*)'.6)2,�d:0@58e�
>21.3.425%6/9M�.6'.A9���(A%6)'.,�5).�/93=)�A.3/8�� �.-2'�2(�68>*7�
086:0.6)08'%'*7�>21.A�A�)M0/.�>.'4.3=6/.<,� 8�)8/N%�?8;/206/.<�
-0%A'.6)2��X�3%4%'-87�)M0/.@(*5'*7�:3%>%'�969'=�S/.'%&� �� )*6��-.�
'��D�� � � '8583.� �� )*6�� '�� D�T�?*3�086:0.6)8'%'� >.)2A� :0.267.N-%'2@�
0.-8� .)�A6/.0>3%''.<�A.352&%<� >83=52/8�b�?08>(.',� �!JJ,� 6�� �FJc��
X.3/� � � ).)%>�:./0.A2)%3=,� '8;%-;2<� >%6)8� .?%).A8'2@� -0%A'2>�
:3%>%'8>� b�8;^.0)�3%4%'-8380*,� �!Z!,� F#�FK� ??�c,� :08:0%-./� :3%B
>%'�2�0.-.A�b�32>?%).A,� �!J�,�)��K��6��##Fc�?8;/20,� :%06.'212&20.B
A8''*<�/8/�Q7.(@2'�(%>32$�� �0%A'2%�'80.-'*%�('8'2@�.�6A@L%''.>�
A.3/%� (8:%58)3%326=� A� >'.4.5263%''*7� :0%-8'2@7,� 3%4%'-87� b���,�
�!"E,� ZF�ZJ�??�c,� 6/8(/87� b���,� �!JZ,� ##�?�c�� �21.3.42(20.A8''*<�
.?08(�A.3/8�6�)%5%'2%>�A0%>%'2�A*:8-8%)�6�8/)2A8� 6.('8'2@� 2�086B
6/8(.A�� '.�A� .?0@-87�9-%0N2A8M)6@�6A2-%)%3=6)A8�6A@L%''.6)2�:.B
52)8%>.4.�(A%0@�2�'.0>*�26:.3=(.A8'2@�%4.�68/083='*7�623���).�3%)�
).>9�'8(8-,�/8/�6A2-%)%3=6)A9%)�:268)%3=,�'8�?8;/206/27�<*<*'87�2�
78?8')9@7� 8/)2A'.� ?*).A832� 6.6)@(8'2@� '8� 395;%4.� :.-08N8)%3@,�
2>2)8).08�A.35=%4.�A.@�bU%-.0.A,� �!"�,�6�� �!!c�

�02.?0%)%'2%�:.-08N8)%3='*7�'8A*/.A�2�6.6)@(8'2@�A�A.%�A.3B
/.A�/8/�)08-2&2.''*<�/.>:.'%')�A�?*).A.<�N2('2�A.(*>%32�A.6:2B
)8)%3='*%,� A.3%9/0%:3@ML2%�&%32�� �268)%3%>,� 6.?208)%3%>� '80.-B
'.<� 6)802'*� ����� �832>.A*>� (812/620.A8'*� :.-0.?'.6)2�
/93=).A.4.� .?*58@�2�)08-2&2<�:.-08N8'2<�A.3/9�A�.?.(02>.>�:0.B
;3.>� S�!EE��!ZE� 44�T�� QX� >.3.-.6)2� >*� 7.-232� '8� 4.0/9� A8?2)=����
2�6.0%A'.A8326=,�/).�395;%�6>.N%)�:.-08N8)=�A.35=%>9�A.M,�.&%'/9�
'8>� -8A832� 68>2� A.3/2+� %632� >8)%0*%� .)/32/'9)6@,� ).)� 2� :.?%-2B
)%3=$� b�832>.A,� #E�J,� 6�� K�c�� �>2)8&2@� A.@� A.3/8,� 9>%'2%� A8?2)=�
:02>%'@326=�A.�A0%>@�.7.)*�-3@�A*>8'2A8'2@�A.3/.A�b�8>�N%,�6��K�c��
�%-8A'.�'8>�9-83.6=�(8:268)=�6A2-%)%3=6)A8�.?�96).<52A.6)2�D).4.�
68/083='.4.� -%<6)A8� A� :0.>*63.A.>� ?*)9� 6.A0%>%''*7� .7.)'2/.A��
�7.)'2/�-.34.�A8?23,�2>2)20.A83�A.<,� '8�/.).0*<�./32/'936@�A.3/�
b#E�",�(8:268'.�.)�����8>2).A8,�4���8<>8/c���8/2>�.?08(.>�/93=).A.%�
:.52)8'2%� ).)%>8� DA.3M&2.'209%)� 2� /8/� 6:.6.?� 9623%'2@� A.32,

#�



�38A8� �

2�/8/�1.0>8�2>2)8).06/.4.�26/966)A8�� �.)%>,� 6.4386'.�>218>,� .?9B
58%)�'.0>8>�:.A%-%'2@�5%3.A%/8�A��020.-%���8>@)=�.�)08-2&2@7�26B
:.3=(.A8'2@� A.35=%4.� A.@� ?*38� N2A8� %L%� A� ZE�*7�4.-87� :0.;3.4.�
6).3%)2@��X2-'*<�:268)%3=��938)��812/.A�:%0%-83�0866/8(�6)802/.A�
.�).>,�5).�)%�:.>'232,�/8/�:%0%-�?.%>�232�0%;%'2%>�6:.0'*7�A.:0.B
6.A�:0.A.-232�.?0@-�:.-08N8'2@�A.M�A.3/.A��Q�%0%-�A*6)9:3%'2%>�
A�:.7.-�?8;/206/2%�A.2'*�08668N2A8326=�?.3=;2>�/094.>�2�-.34.,�
40.>/.�A*32� /8/�A.3/2�� �'.4-8� '8�5%)*0%7�6).0.'87�?.3=;.<� :3.B
L8-2� A6)8A832� >9N52'*,� 2(A%6)'*%� /8/� 395;2%� .3.96*� SA.ML2%T�
2�A*32�40.>/.,� (8(*A'.,�A*)@42A8@�4.3.6.>�'%6/.3=/.�/.3%'�� �.63%�
D).4.� 27� (8>%'@32� ?.3%%� >.3.-*%�� �8/� .'2� 9>'.N832� 623*,� A.3M�
6A.M,�@�-9>8M$�S[8:268'.�A� �!!F�4.-9�A�4���1%T���93=)�:./0.A2)%3@�� �
).)%>8� � � )8/2>� .?08(.>,� )08'61.0>209%)6@,� 6� )%5%'2%>� A0%>%'2�
9-%0N2A8%)6@,� >%'@@� 19'/&22,� A� :08/)2/%�� �%/.4-8� >.4952<� /93=),�
A.67.-@L2<� /� >219� .� 6A@L%''.<� ?%3.<� A.352&%�:080.-2)%3='2&%,�
:02A%-;%<� ?8;/20� /� (%>3@>� .?%).A8'2@,� :%0%N2A�)08'61.0>8&22,�
19'/&2.'209%)�A� 6.6)@(8)%3='.<� :08/)2/%� /8/�6:.6.?� .:0%-%3%'2@�
-97.A'.<� /0%:.6)2� 2�79-.N%6)A%''*7�6:.6.?'.6)%<�325'.6)2�� R)2�
6.6)@(8'2@�'82?.3%%�5%)/.�6.708'232�63%-*�:%0A.'8583='.�A.2'6/.B
4.�2�6.32-802(209ML%4.� '8('85%'2<� '80.-'*7�<*<*'.A� � �.048'.A�
9:08A3%'2@�-0%A'2>�?8;/206/2>�.?L%6)A.>,�A�/.).0*7�/.-�6A@L%'B
'.4.��90%�.6)8A836@�('8/.A*>�

�8/0832(8&2@�A.3/8�2�A.@�A.3/8�A�.7.)'25=27�2�A.2'6/27�)08-2B
&2@7�6.19'/&2.'83='8��X�A.2'6/27�:.-08N8'2%�A.M�A.3/8�:02.?0%B
)8%),� :.>2>.� 9623%'2@� A.32,� 19'/&22� 96)08;%'2@� A084.A�� X� D).>�
.)'.;%'22� :0%-6)8A3@M)�?.3=;.<�2')%0%6� 6A%-%'2@�:.3=6/.4.� :2B
68)%3@�� �(A%6)'.,�5).�A�?.M� :.-�4�� �20.>�A� �"�#�4�� ��<�?8;/206/2<�
:.3/�2�/83>*/2�8)8/.A832� :.3=6/27�938'.A��X�D).�A0%>@,� :.� .:268B
'2M� .5%A2-&%A,� :.-'@36@� '%2>.A%0'*<� A.<��&2� '2/.4-8� '%�63*;83�
A.@�6).3=�9N86'.4.,�5%>�).),�/.).0*<�:.-'@36@�A�D).)�>.>%')$�b�90��
'.,� #EE#,� 6�� KJc,� � � :2683� 8A).0� .5%A2-%&�� �8� .6'.A8'22� D)27� 6A2-%B
)%3=6)A�6.A0%>%''*<�8A).0�26).02/�:0%-:.3848%),�5).�A�?.@7�>.432�
Q/0258)=6@�0.-.A*%�/3252$�232�.?L%:02'@)*<�>9693=>8'6/2<�Q�3B
3879� �/?80`$� b� �872>.A,� #E��,� 6�� #Fc,� /.).0*<�>.4�A.6:02'2>8)=6@,�
@/.?*,�/8/�Q9N86'*<�A.<$�� �-'8/.�'8�.6'.A%�A*;%:02A%-%''*7�.?B
0@-.A*7� 6A2-%)%3=6)A� 2� )08-2&2<� :0.52)*A8%)6@� -094.%� ('85%'2%�
6A@L%''.-%<6)A8�� X.�:%0A*7,� -%<6)A.� 68>2>� 8A).0.>� '8(*A8%)6@�
QA.<$�� X.�A).0*7,� /325� A� (A9/.A.>� :38'%� 0%(/.� .)3258%)6@� .)� A.@

##



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

6A.2>� 6/8'-209ML2>� 2� )%>:.02)>25%6/2>� 7808/)%0.>�� �8� '8;�
A(43@-,� .:268''.%� �90'.� @A3%'2%� :0%-6)8A3@3.� 6.?.<� '25).� 2'.%,�
/8/�2>%''.�A.352<�A.<,�2(-0%A3%�:02>%'@%>*<�?8;/208>2�A�?.%A.>�
26/966)A%�232�.7.)'25=%>�:0.>*63%�

X� '80.-%�A6%4-8�?*32�2(A%6)'*�3M-2,� /.).0*%�.?38-832�.6.?*B
>2� 6:.6.?'.6)@>2� 2>2)8&22� 08(325'*7� (A9/.A,� 4.3.6.A� (A%0%<,�
:)2&�� �?0@-�:.-08N8'2@�A.M�A.3/8�6.43869%)6@�6�807825%6/2>2�A%B
0.A8'2@>2� .� ).>,� 5).� :.A).0%'2%� )%3.-A2N%'2<,� 4.3.68,� :.A8-/.A�
0.-.A.4.�).)%>8�SA�'8;%>�63958%�� �A.@�A.3/8T�:02(*A8%)�6239,�.?%6B
:%52A8%)� 9-859� 2� :.?%-9�� �23='*<,� :02(*A'*<� A.<� -%<6)A9%)� /8/�
624'83� %-2'%'2@� 2�9/0%:3%'2@� A.32,� ?%66)08;2@,� /.2>2� .?38-8M)�
A.N8/2�A.3/2��[8�A0%>@�>'.4.3%)'27�)08'61.0>8&2<�>21�.�6A@L%'B
'.>� ).)%>%� :.3958%)�8/&2.'83='.%� A*08N%'2%�A�02)9832(8&22�A.@,�
26:.3=(9%>.4.� /8/� (.A� /� %-2'%'2M� 2� 9623%'2M� A.32�� R).)� 02)983�
A.67.-2)�/�>219�.�4.3.6%�S(A9/,� '8:%AT�/8/�.�68>.6).@)%3='.<�>842B
5%6/.<� 69?6)8'&22,� (8>%'@ML%<� 2>@,� .?08(,� :.6)9:./�� �.4386'.�
D)2>� :0%-6)8A3%'2@>,� Q/8N-*<� 5%3.A%/,� N2A.)'.%� 2� :0%->%)� 2>%3�
6A.<�'8:%A�� �?80D$� b�%</2',� �!!Z,�6��#Zc�� �6)08;8ML2<�2�(.A9L2<�
>8425%6/2<�(A9/�6.�A0%>%'%>�(8>%'@%)�68>.4.�(A%0@+�A.3/8�?8;/20*�
'8(*A8M)�Q?f0%$��X� /.')%/6)%�6/8(8''.4.�9>%6)'.�:.-5%0/'9)=,�5).�
A� 1.0>20.A8'22� 4%'%83.425%6/27� 3%4%'-� .� >21.3.42(20.A8''.>�
A.3/%,� '8;%-;%>� -3@� ?8;/20� (%>3M� .?%).A8'2@,� :%0A.'8583='9M�
0.3=� 24083.� '%� )8?920.A8''.%� '8(A8'2%� A.3/8� � �&�	��'( � 8� 6/.0%%,�
A2-2>.,�>8425%6/2<�(A9/�A.35=%4.�A.@,�A.(*>%A;%4.�6%>8')2/9�.?YB
%-2'@ML%4.� /3258�� �'� 6..)A%)6)A.A83� 26).025%6/2>� 6.?*)2@>� 2�
:02>%'@36@�/8/�(.A9L2<�/�6:3.5%'2M�08(0.('%''*%�(8�>'.4.3%)'2%�
A.<'*� 2� 086:02� :3%>%'8� )M0/.A� b�93)8'480%%A8,� #EE!,� 6�� FZc�� �8/,�
2(A%6)'.,� 5).� :.@A3%'2%� >'.4.5263%''*7� >21.A� .� A.3/%�0.-.'8��
583='2/%�6..)A%)6)A9%)�).>9� A0%>%'2,� Q/.4-8�>.495%%�)M0/6/.%� 4.B
69-806)A.�.638?3.�:.-�'8:.0.>�2�A.<'8>2�6�02>6/2>2,�A2(8')2<6/2B
>2�:08A2)%3@>2$�b�-N2%A,� �!!!,�6�� �ZFc�

�*).A8A;2%�%L%� A� /.'&%�Wg���� A%/8�6.6)@(8'2@� A� :.-08N8'22�
A.35=%>9�A.M�S)�� %��-%>.'6)08&2@�:02.?0%)%'2@�623�2�96)08;%'2@�
A084.AT� A:.63%-6)A22� :.3'.6)=M� A*:8-8M)� 2(� .?0@-.A.<,� )8/N%�
2� :08(-'25'.<� :08/)2/2�� �-'8/.,� 2-%<'*%�(8>*63*� 68/083='.6)2�
6A@L%''.4.�(A%0@�:0.-.3N8M)�N2)=�A�6%4.-'@;'%<�'80.-'.<�&%32��
)%3=6/.<� :08/)2/%+� A.� A0%>@� (84.A.08� 40*N2,� 327.08-/2,� /086'972�
2�)��-��>866209M)�)%3.�?.3='.4.,�QA.M)$�:.�A.35=2,�-%38M)�A'%(8:'*%

# 



�38A8� �

/968)%3='*%�-A2N%'2@,� ./8(*A8@�)8/2>� .?08(.>�D11%/)�3%5%?'.4.�
6)0878�

X.3/�:0%-6)8A3@%)6@�/8/�69-=@,�A%0;2)%3=�26)2'*�A�.?'809N%'22�2�
'8/8(8'22� A.0.A6)A8�� �8/,� A� 68/083='.>� 8/)%� Q?f0%� )808>*;*� h)hf$�
6N248M)�A.35=2�N23*�6�)%>,�Q5).?*�A.0*�/.052326=�.)�:0./3@)2<�.?2B
N%''*7�)8/N%,�/8/�6A.0852A8M)6@�A�.4'%�N23*$���632�A�6%3%�963*;832�
A%6)=�.�A.0.A6)A%,�).�2(�6%>2�932&�6.?208M)6@�6%>=�N%'L2'�2�:0.2('.B
6@)� >.3%'2%,� 086:0.6)08'@M)� 6397� .� ).>,� 5).� ?9-9)� 6N248)=� A.35=2�
N23*,�%632�A�)%5%'2%�6%>2�-'%<�'%�A%0'9)�A.0.A8''.%�7.(@2'9� b���,�
�!!F,�6�� ��Ec���02�D).>�N%'L2'*�:0.2('.6@)�(84.A.0,�A�/.).0.>�.6'.AB
'*>�.?08(.>�@A3@%)6@�A.3/�2�:02(*A8'2%�%4.�-978�A�/85%6)A%�:.>.L'2/8+

�F��(� $F��(� $F���E�(� #	��(� �	��(� �	��	�	���M
�F��(� $F��(� $F���E�(� #	��(� �	��(� �	��	�	���M
�E�E��5���$�5�/�M� �������� 	�	������5��M
HD�N�������I��5�/�M� >�������/��	�/��� ,���������0M

7	5��!����������	��(
O������!����	����������	�/����� �C�
>�	��"����/	�����	�	M
#	��(� �	��(� �	��	�	���M
������/����	��(� �����M
��� �$���������	 	M
A�	�����/	���������C

b�8>�N%,�6�� ��Ec�

X�(84.A.0'.>�)%/6)%�.6.?.�A*-%3%'�623='*<�:.6*3�'8�:627.3.42B
5%6/.%� A.(-%<6)A2%�� �63*;8A;2<� .� 69-%� A2'.A'2/,� A� 6)087%� ?*)=�
6/0M5%''*>� /8/� QA.35=2� N23*$,� -.3N%'� :0.@A2)=� -.?0.A.3='.%�
:02('8'2%��[8/32'8)%3='.�(84.A.0'.%�.?08L%'2%�(8�:.>.L=M�/�A.3/9�
.)3258%)�:0.62)%3='.�>.3%?%''.%� '8583.,�26)./2�/.).0.4.�6A@(8'*�
6�.6.('8'2%>�N2A.4.�-978�6A@L%''.4.�A.3/8�).)%>8���21.3.425%6/.%�
2�(-%6=�.:0%-%3@%)�2-%<'9M�.6'.A9�(8>*638�2�19'/&2<�68/083='.4.�
)%/6)8�� �8/2>�.?08(.>,�A*:.3'%'2%�'%�).3=/.�:.('8A8)%3='.<,�/93=B
).A.�>8425%6/.<,� '.�2�6.&283='.<�19'/&22�.:0%-%3@%)�408'2&9�>.B
-212/8&22�>218�A�.?0@-%�

i� [-%6=� 2� -83%%,� 4-%� '%� 9/8(8'� 26).5'2/� :%0%A.-8� )%/6)8� '8� 0966/2<� @(*/,� .'�
A*:.3'%'�8A).0.>�-8''.<�>.'.408122�

���/�� ���I������( �
J	�	��I��K���6����� �� �
P���I�� �5�/����/��M �
�F��(�$F��(�$F���E�M
3�$���$������ ����M �
:����� ��/E��	 �	�	M �
�������E �/�5������M

#K



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

�.-08N8'2%�2(-0%A3%�A�?*)9�-0%A'27�?*3.�1.0>.<�/.')8/)8�6�).B
)%>.>�� :0258L%'2@� /�%4.�623%,�:.)%'&2@>� 2�:./0.A2)%3=6)A9�� �.).>9�
'%�).3=/.�A�?.%A*7,�:0.>*63.A*7�:08/)2/87,�'.�2�240.A*7�6.6)@(8'2B
@7,�)8'&87�:.-08N8'2%�4.3.69,� :.A8-/8>�A.3/8,�(A%0%<,�:)2&�2>%3.�.6B
'.A'.%�>%6).��X�'8583%�W�W�A�� :0.A.-2326=�2402L8,�'8(*A8%>*%�Q/808�
M04852$,�A.�A0%>@�/.).0*7�96)082A8326=�:.-08N8'2@�,E�E��EF0�(A%0@>,�
Q:.4.'2$�2�Q3.A32$,�2>2)8&22�?.0=?*,�:.)86.A./���40./2�2(.?08N832�
6.?8/,�/.;%/,�:8-832,�L%/.)832�-094�-0948,�A*(*A8@�?90'*<�6>%7�./09B
N8ML27� j�9-0@;.A,�-�� #!� ,� 3�� FEc�� �8/�A2-2>,�A%6=�D).)�/.>:3%/6,�
'.6@L2<�08(A3%/8)%3='.%�('85%'2%,�2>%%)�19'/&22�6'@)2@�6)0%66.A,�
9A%6%3%'2<� 2� .?'.A3%'2<�59A6)A�� �21.3.425%6/2%�A%0.A8'2@�.�6A@B
L%''.6)2�(A%0%<,�:)2&�:02.?0%)8M)�19'/&22�240.A*7�08(A3%5%'2<,�
:.(A.3@ML27�-%>.'6)020.A8)=�6)%:%'=�>86)%06)A8,�3.A/.6)2�26:.3B
'2)%3%<�� ���2-%<'.<�.6'.A%�D)2�240*,�08(A3%5%'2@�A.67.-@)�/�:08/)2/%�
26:.3=(.A8'2@�:020.-'*7�:.)%'&283.A,�Q.0%'-*$�623*�Q).)%>'*7$�
(A%0%<�� �.3=/.� :02� :.'2>8'22� 6%>8')2/2,� 19'/&2<� 2� 6.?3M-%'22�
6..)A%)6)A9ML27�'.0>�>21.3.425%6/.%�('8'2%�A�&%3.>�4808')209%)�
?%(.;2?.5'.%�:.3=(.A8'2%�%4.�:.)%'&2838>2�/8/�A�240.A*7�6.6)@(8B
'2@7,�)8/�2� .?0@-87,� 02)98387,�)8'&87,� /.''*7�6/85/87�2�)�� -�� �6.?.�
A.6)0%?.A8'*� :02� :.3=(.A8'22�-.6).@'2@>2�)08-2&2.''.<� /93=)9B
0*�('8'2@�:.�95%)9�>%6)8,�A0%>%'2,� :0.6)08'6)A8,�6.6).@'2@�60%-*�

X� 6.A0%>%''*7� :08(-'%6)A87� A8N'.� 2(952)=� 2� 6.?3M-8)=� A6%�
:%0A.0.-'*%� >21.3.425%6/2%� .6'.A*� 2� ('85%'2@� 6.6)@(8'2<,� :0%B
N-%�5%>�27�:02>%'@)=�'8�:08/)2/%���8:02>%0,�/.''*%�6/85/2�2�240*�
Q*38/$,� Q/.(3.-08'2%$� '%3=(@�:0.A.-2)=�A�6%0%-2'%�(2>*,�)�� /�� .'2�
2>%M)� 62>A.32/9� :%0%7.-8� /� A%6%''%>9� &2/39� 2� :0.A.-.A� (2>*��
�%� 624'83*,� 62>A.325%6/2%� (8>*63*,� 19'/&22,� /.).0*%� (83.N%'*�
26:./.'�A%/.A�A�/93=)90'*7�%-2'2&87�D)'.68,�'8:.3'@@6=�'.A*>�6.B
-%0N8'2%>,� >.49)�?*)=� '%A%0'.� 086;210.A8'*� 2� :02(A8)=� '%N%38B
)%3='*%�0%(93=)8)*,�.�/.).0*7�>*�?%6623='*�A.A0%>@�9('8)=�

X�&%3.>,�:.3.N2)%3='*<,�N2('%9)A%0N-8ML2<�:81.6�>218�.�6A@B
).>�A.3/%�)08'61.0>209%)6@�2�:0.-.3N8%)�6A.M�N2('=�A�6.('8'22,�A7.B
-@� A� :08/)2/9� :.3=(.A8'2@,� 1.0>209@� 08(325'*%� 19'/&2.'83='*%�
-%<6)A8,�02)983='*%�:08/)2/2�6�:.(2)2A'*>2�&%3@>2�2�0%;%'2@>2�

�21� :%0%N2A8%)� .:0%-%3%''9M� 1.0>9�N2('2� A�N8'087� :0%-8B
'2<,� 3%4%'-,� ?*325%/�� X� ?8;/206/.<� 1.3=/3.026)2/%� :.63%-'2<�
.?.('858%)6@� )%0>2'.>��Q�E�E������E�E �C�790818)2�72/8@� b�k]%0��
;2'8,� #EEZ,�KK�?�c�� X� N8'087�790818)2�72/8@� A*-9>8''*%�6.?*)2@,

#F



�38A8� �

8'.>83='*%�@A3%'2@,�)8<'*� /.).0*7�%L%� '%086/0*)*,�2(.?08N8M)B
6@� /8/� '%6.>'%''.� 63952A;2%6@� b�8>�N%,� 6�� KKc�� �02('8A8@�).'/2%�
'8?3M-%'2@� 2� /.'&%:&22� 2(A%6)'.4.� 2663%-.A8)%3@�1.3=/3.026)8,�
>*�A'.62>�'%/.).0*%� /.00%/)2A*� :.�)%0>2'9�A� /.')%/6)%�2(95%'2@�
'8;%<�)%>*��X�0966/.<�1.3=/3.026)2/%�0866/8(*�.�'%:.'@)'.>,�6A%07YB
%6)%6)A%''.>� .?.('858M)6@� )%0>2'.>� Q?*A83=L2'8$,� Q?*325/8$,�
:02'2>8@� A� D)27� >21.3.425%6/27� :.� 69)2� 0866/8(87� A.� A'2>8'2%�
(%0'.�S09-2>%')�0%832<T�63952A;%4.6@�6.?*)2@,�)��%��9�?8;/20�8'83.B
425'.�D).�-.3N'.�?*)=�'8(A8'.�)8/�� � &$�� ����E�' �S?*3=T���.3=�A.:0.68�
A�).>,�5).�0966/2<�)%0>2'�'8(*A8%)�69)=�2�'83252%�0%83='.<�18/)2B
5%6/.<�.6'.A*�A�N8'0%,�8�A�?8;/206/.>�)%0>2'%�A'2>8'2%�8/&%')2B
09%)6@�'8�>8'%0%�:%0%-852�6.?*)2@,�)��%��'8�26:.3'%'22�SQ2(.?08N8M)B
6@�/8/�'%6.>'%''.�63952A;2%6@�6.?*)2@$T,� 5).�-8%)�'%6..)A%)6)A2@�
A�:.6)2N%'22� (8>*638�2�N8'0.A.<�2-%')212/8&22�)8/.A*7�0866/8B
(.A�� �8� 808?6/.>� 7.0818)�SQ������� $T� :%0%A.-2)6@� /8/� Q69%A%02%,�
:0%-08669-./,�6/8(/8,�?86'@,�3%4%'-8,�'%?*32&*,�:%0%-8A8%>*%�2(96B
)'.$�b�80D:5D�)8)8058�09658�83*'>8380�6f(3%4%,� �!ZF,�ZZK�?�c���9>8B
%)6@,�5).�)%0>2'�&�������������"'( � :02'@)*<�A�?8;/206/.<�'89/%,�
'%� .)'.62)6@� /� 6.?6)A%''.�?8;/206/.>9� .?.('85%'2M� @A3%'2<� 2�
'%�6..)A%)6)A9%)�(8>*638>�d?*32,�?*A83=L2'*e�� �866/8(*�.�-9787,�
Q7.(@%A87$�:020.-*,�A.-,�-.>.A,�8�)8/N%�6)08''*7�:0.A3%'2@7�N2(B
'2�)8/�232�2'85%�2>%M)�0%8322�.6.('8'2@�@A3%'2<�8')2>208,�18/)2B
5%6/9M�6.?*)2<'9M�.6'.A9�2�A.67.-@)�/�>218>�/8/�1.0>8>�('8'2<��
�.A0%>%''8@� '89/8� '*'%� :02('8%)� '%>8)%028326)25%6/.%� :.'2>8B
'2%�Q6)08''*7$�@A3%'2<�2�.?Y@6'@%)�'%:.'@)'.%,�-0%A'%%�2�(8?*).%�
/8/�0%8322�439?./.<�-0%A'.6)2�2�&2A232(8&2<,�:%0%-8''*%�A�1.0>%�
>21.A���.--%0N2A8@�/.'&%:&2M�2663%-.A8)%3@�.�).>,�5).�Q>21�62>B
A.32(209%)� A*>*6%3,� .;2?.5'.%� .?Y@6'%'2%$� b�3%/6%%A,� #EE",�
6��K�Fc,�>*� :02('8%>�A�>2187�S)8/N%�69%A%02@7,�A%0.A8'2@7T�:%0A.B
0.-'*%�1.0>*�.:*).A�:0%-/.A�'8� :%0%N2).>�� �866/8(*� .�6A%07Y%6B
)%6)A%''*7� 69L%6)A87,� A2-%'2@7,� Q7.(@%A87$� )08'63209M)� .6.('8B
'2%� 2'-2A2-99>.>� '%A2-2>.4.� >208,� @A3%'2<,� %4.� .?08('*%�
2')%0:0%)8&22� .� 0%83='.>�� R)2� ./8(*A8'2@� :0%-6)8A3@M)6@� /8/�
9>.(8/3M5%'2@,� 6.(-8''*%� A� &%3@7�:.6)2N%'2@�:0.267.N-%'2@�)%7�
232� 2'*7� 0%832<,� @A3%'2<,� &%''.6)%<� S5%3.A%/8,� 0.-8,� >%6)'.6)2,�
Q7.(@%A$�2�)��-�T,�8�'%�18')8(22�2�A*-9>/2��X6%�0866/8(*�.�)82'6)A%'B
'*7�A2-%'2@7,� 69L%6)A87,�A6)0%587�6� '2>2� Q6�438(9� '8�438($,�2>%MB
L2%�&%3=M�9?%-2)=�639;8)%3@,�� �D).�19'/&2.'83='*%�)%/6)*,�:.6A@B

#Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

L%''*%�:%0%-85%�('8'2<�.�).>,�5).�639523.6=,�8�'%�:%0%-85%�5%4.�).�
2'.6/8(8)%3='.4.�08-2�0866/8(8��R).�'%�>%)81.08��R).�18/)�.)'.;%B
'2@�0866/8(52/8�/�63952A;%>96@�2�D>.&2.'83='.�.?08('.%�2(3.N%B
'2%� 0%83='*7� 6.?*)2<,� :%0%-8''.%� A� 26:.3'2)%3=6/.>� :0.&%66%��
�8>.� '83252%� 2� :.@A3%'2%� '%:.'@)'*7� 6.('8'2M� 5%3.A%/8� 6.?*B
)2<�� �D).�2�%6)=�18/)�'%A2-2>.<�N2('2�)82'6)A%''*7�69L%6)A,�>2>.�
/.).0*7� '%� :0.7.-2)� >20.6.(%0&8)%3='.6)=� '.62)%3@� 1.3=/3.08��
�866/8(*�.?�D)27�6.?*)2@7�1.0>209M)�.6.?*<�N8'0,� /.).0*<�>.NB
'.�'8(A8)=�>21.3.425%6/2>�6/8(.>�232�0866/8(.>�S5).�2�-8%)6@�A�26B
63%-.A8'2@7T�� �-'8/.� .)'.62)%3='.� /�?8;/206/.>9�>8)%02839,�A.(B
>.N'.,� :02>%'2)%3='*� &I��KFD'( �&$�� ����E�'- � �'1.0>8')*�586).,�
'852'8@� 6/8(� .?� D)27� 6.?*)2@7,� :02>%'@M)�D)2� .?.('85%'2@� SQ��� �
�E��KQ��E��/�@��---'(�&P�����@��$�� ��' �SQ�866/8N9�.-'.�6.?*)2%����
�8/.%� A.)�639523.6=���$T�� �02� D).>� &�E�' � A?208%)� :.'@)2@� Q6.6).@B
'2%,�?*)2%$��R)2�6/8(*,�A�.)3252%�.)�6/8(./,�3%4%'-,�>21.A,�'%�96:%B
32� .1.0>2)=6@� /8/� >%)81.0*,� )�� /�� .'2� :02'8-3%N8)� 608A'2)%3='.�
:.(-'%>9�.6.('8'2M�-%<6)A2)%3='.6)2���08'2&9�N8'0.A.6)2�A�D).>�
63958%�.:0%-%3@%),�A.�:%0A*7,�/8)%4.02@�A0%>%'2��X�6/8(/87�2(.?08B
N8M)6@�6.?*)2@�'%2(>%02>.<�-8A'.6)2,�'.�A�'27,�)8/N%,�/8/�2�A�79��
0818)87,� :0269)6)A9%)�N%38'2%�639;8)%3@�9A%0.A8)=�SQ��@�)8>�?*3,�
'8� 6A8-=?%� 493@3,� /8(8'� >@68� 6Y%3,� 8� A� 0.)� '%� :.:83.$T�� X.�A).0*7,�
:./8(8)%3%'�/.>:.'%')�.?Y%>'.6)2�2(3.N%'2@+�0866/8(*�.�'%:.'@)B
'*7�@A3%'2@7�2�A6)0%587�6�)82'6)A%''*>2�69L%6)A8>2�A�?.3=;2'6B
)A%�6A.%>�/08)/.6MN%)'*���?L2>�A�3%4%'-87�2�>21.3.425%6/27�S69B
%A%0'*7T� 6/8(87� @A3@%)6@� >21.3.42(>�� U9'/&2M� >218� .:0%-%3@%)�
N%38'2%�Q.?Y@6'2)=�@A3%'2@�0%83='.<�N2('2�/8N-.4.�:./.3%'2@�D)B
'.68�267.-@� 2(� '863%-2@� :0%-/.A,� '%� ).3=/.� 27�08&2.'83='*7� ('8B
'2<,�'.�2�>21.3.425%6/27�A.((0%'2<$� b�8>�N%,�6��K�Zc��X�D).<�6A@(2�
63.N%'2%�>218�:0%-:.3848%)�2('8583='.�A*6./.2')%33%/)983='.%�2�
?384.0.-'.%� )A.05%6)A.� 6� :02>%'%'2%>� 68/083='.�62>A.325%6/.4.�
@(*/8� A� .)08N%'22� 0%832<�� �)6M-8� 08('*%� :0.@A3%'2@� N2('2� 69B
L%6)A�60%-'%4.,�A%07'%4.�2�'2N'%4.�>20.A�SQ7.(@%A8$,�3%6'*%,�Q?8'B
'2/2$,�-972�-.>.A,�:.3%<,�A.-@'*%�2�)��-�T,�27�:.A%-%'2%,�.)'.;%'2@�
6� 3M-=>2� SA6)0%52,� 59-.-%<6)A8T� � � A6%� :.� 69)2� A.67.-@)� /� >218>��
�MN%)'*%�:%0%3.N%'2@�D)27�0%832<�.� '%:.'@)'.>�>*�6/3.''*� .)B
'.62)=� /� >21.3.425%6/2>� 6/8(8>�� �*325/2� S �Q�E�E��E� T,� A%0.A8B
'2@�S�5����D�� T,�6/8(/2�2�)�� -�� � �A6%�@A3@M)6@�32;=�1.0>8>2,�08(B
'*>2� :.� .?Y%>9,� :.� A0%>%'2� :0.267.N-%'2@� 2� &%3@>� :%0%-85

#J



�38A8� �

>21.3.425%6/2>2�('8'2@>2��\8'0.A.%�08(408'25%'2%�(-%6=�� �A%6=>8�
963.A'.%��Q�21.3.42@�2�1.3=/3.0�'%�08(3258M)6@�'2�A�N8'0.A.>,�'2�
A� 6MN%)'.>� .)'.;%'22$� b�%0%(/2',� #EEJ,� 6�� �JEc�� X6%� 0866/8(*� .�
6A%07Y%6)%6)A%''*7�@A3%'2@7�6)0.@)6@�'8�.:268'22�27�-%<6)A,�.?32B
/.A,�.)'.;%'2@7�6�3M-=>2�2�0%(93=)8)87�27�:.@A3%'2@���)6M-8�Q)%/6)�
A.6:02'2>8%)6@�/8/�0866/8(� .�6.?*)2@7,�.�/.).0*7�2-%)�A� '%>�0%5=$�
b�8>�N%,�6�� �JEc���%<6)A8�S:0%A08L%'2%,�6)08''.%�A'%(8:'.%�A2-%'2%,�
6.:0.A.N-%'2%�623='.4.�A270@,�.40.>'.<�)952,�(80%A8�2�)��-�T,�.:268B
'2@�.?32/8�69L%6)A�SQ?8''2/$�� �&/�����@�EK�'( �Q-A.0'2/$� � � &�D$�� �
@�EK�'�2�)��-�T�'%.0-2'80'*,�'.�.'2�@A3@M)6@�)08'61.0>8&2@>2�:0%-B
6)8A3%'2<�A� 6.('8'22� 2� 4%''.<� :8>@)2� .?� 807825'*7� 0%83='*7�69B
L%6)A87���?08('*%�8'2>8&22�69L%6)A�S6�?.3=;2>2�409-@>2�C�83?86)*,�
6�?.3=;2>2�:83=&8>2�C�;9083%,�6�.40.>'.<�4.3.A.<�� �8N-878�2�%L%�
6� ?.3=;2>� 7A.6).>,� )@'9L2>6@� /� '%?9,� .-'.438(*%,� .-'.'.42%� 69B
L%6)A8�-%A2&*�2�)��-�T�A.67.-@)�/�:0.@A3%'2@>�0%832<,�('8'2<�.�)8<B
'.>�2�6A%07Y%6)%6)A%''.>�� R)2�0866/8(*�� �:.�69)2�A.6:02@)2%�68/B
083='.4.� 2� '%:.'@)'.4.,� '%.:.('8''.4.� 2� A%5'.� 59-%6'.4.,� 5).�
@A3@%)�69)=�2�:020.-9�:%0%-852�>218���A.0&.>�>218�� �:0%A08L%'2@�
('8'2<�.�0%832@7�A�6MN%)'.%�:.A%6)A.A8'2%�� �@A3@%)6@�).),� /).� /8/�
2� :.5%>9� :%0%-8%)�� �-'.� 2�).�N%�@A3%'2%,�2(A%6)'.,� 0866/8(*A8%)6@�
2'1.0>8')8>2�:.�08('.>9,� /.4-8�/8N-*<�8/&%')209%)�438A'.%�6..?B
08('.�6A.%>9�6.('8'2M�2�>20.A.6:02@)2M��Q�632�)%/6)�639N2)�('8B
/.>�232�>%)81.0.<�5%4.�).�-094.4.,�).�:0%A08L8%)6@�A�>21�� �>*63,�
&%''.6)=�2�D>.&2.'83='.6)=�A� >21.3.425%6/2%�)%/6)*�A'.6@)�639B
;8)%32�2�0866/8(52/2$�b�%0%(/2',�#EEJ,�6�� �JEc�

�21�-%68/0832(9%)6@,�6.4386'.�A0%>%'2,� '8�68>*%�08('*%�1.0B
>*�2,�/8/�:%0A8@�1.0>8�'895'.4.�:.('8'2@�>208,�:02.?0%)8%)�/85%6B
)A8�6MN%)'*7�N8'0.A�� �.�69)2�>21�68>*<�A%0'*<� 2�%-2'6)A%''*<�
:02'&2:�?384.0.-'.4.� .)'.;%'2@� O%3.A%/8�/.� A6%>9,� 5).� .'� A2-2),�
63*;2),�59A6)A9%)�2�6)09/)90209%)���?08('*%�:%06.'212/8&22�:0.B
267.-@)�:.�.?08(9�2�:.-.?2M,�-.6)9:'.>9�%4.�.6.('8'2M�Q.5%3.A%B
5%''.4.$� >208�� �')0.:.>.01'.6)=� C� .6'.A8� )A.05%6)A8�� �21� C�
'%�A*>*6%3�2�'%�6)087�:%0%-�:020.-.<,�8�>.-%3=�.6.('8'2@�A'%;'%<�
60%-*,� >20.A2-%'2%� 5%3.A%/8�� �21� C� D).� ).� N%� 68>.%,� /.4-8� >*,�
3M-2�WW��A%/8,�.?08('.�.6.('8%>�60%-9,�3M-%<,�6.?*)2@�2�:%0%-8%>�
D)9�1.0>9�('8'2<���8>,�6.A0%>%''2/8>,�'%�59N-*�)8/2%�A2-%'2@�/8/�
Q>'.4.:83=&%A*%� 09/2� -.N-@$,� Q9325'*%� .4'2�C�438(8� (A%(-$,�3%68�
;9>@)�Q/8/�A.3'*$,� A84.'*� :.%(-8�Q/8/�(>%2$,� /.3.'/2�A.-.:0.A.B

#"



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

-8�� �Q/3MA*�(%>32$,�6.).A*<�)%3%1.'�� �Q'%A2-2>*%�'2)2,�-.6)8MB
L2%�A6%�/.'&*�(%>32�2�'%?8$�2�)��-���%/.).0*%�@A3%'2@�6.A0%>%''.6B
)2� >*� 2� 6%<586� 6/3.''*� '8(*A8)=� >218>2,� :.-08(9>%A8@� %-2'6)A.�
0%832<�2�.?08('.4.�:0%-6)8A3%'2@���.D).>9�>21*,�>21.3.425%6/2%�
0866/8(*,�A�).>�5263%�2�?*325/2�S)8/N%�'%/.).0*%�3%4%'-*,� :0%-8B
'2@,�69%A%02@,�:.A%0=@T�� �D).�.?08('.�D6)%)25%6/2%�1.0>*�:.('8'2@�
3M-=>2� N2('2� 6..?08('.� 6.('8'2M� 2� A0%>%'2� 63.N%'2@� 6MN%).A��
�.� >%0%� 94868'2@� >21.3.425%6/.4.� 6.('8'2@� 97.-@)� 807825%6/2%�
5%0)*,�-0%A'2%�80)%18/)*,�62>A.3*�2�)��-��2(�0866/8(.A�� �21.3.42B
5%6/2<� 6/8(� � �?*325/8,� 6/8(/2� 6� >21.3.425%6/2>� @-0.>,� 0866/8(*�
.� -9787,� ).)%>87,� :0%-/87,� 7.(@%A87� � � D).� %6)=� 08('*%� :.� A0%>%'2�
1.0>*� >21.A� 2� 1.3=M).02(8&22� '%:.'@)'.4.,� '%A2-2>.4.�� �0%-B
6)8A3@)=�D)2�N8'0.A*%�1.0>*�/8/�Q63%-6)A2%�'2(/.4.�68>.6.('8'2@,�
)�� /�� @A3%'2@�:020.-*�A.6:02'2>8326=� /8/� )8<'*%�623*,� 59-%6'*%�
@A3%'2@$� A� 6.A0%>%''.<� 1.3=/3.026)2/%� 9N%� -8A'.� '%� 8/)983='.�
2� '%� .)A%58%)� '895'.>9� .6>*63%'2M�� X*-%3%''*%� A*;%� 18/).0*�
6�'82?.3=;%<�A%0.@)'.6)=M�.)'.6@)6@�/�)A.05%6/2>�:02'&2:8>�63.B
N%'2@� 2�79-.N%6)A%''.�.?08('.<� :%0%-85%� )8<'.4.� 2� '%:.'@)'.4.,�
8�'%�/�0.-.A2-.A.<�7808/)%026)2/%�6)23@,�19'/&2<�N8'08���3@�?8;B
/208�0866/8(� .�@A3%'2@7��020.-*,� .� :0.267.N-%'22�0.-8,�>%6)'.6B
)%<,�)8/N%�'%A2-2>*7,� '.� .6@(8%>*7�69L%6)A87,� :%0%N2A8'2@�6)08B
78� 232� 94'%)%'2@,� 6)09/)902(8&2@� :0252''.�63%-6)A%''*7� 6A@(%<�
2�)��-��� �D).�-.�627�:.0�0%8322�.6.('8'2@��R).�)A.05%6/2<�18/)�>20.B
6.(%0&8'2@�2�)08-2&2<�2(96)'.<�:%0%-852� .5%A2-&8>2�('8'2<�.� '%B
>8)%0283='*7,�'%A2-2>*7�@A3%'2@7���8�).�>'.4.�:02>%0.A�2(�(8:2B
6%<�:.�6.A0%>%''.<�>21.3.422��Q�8>,�4-%�%6)=�8N-878,�)8>�2�?.3.).�
?*A8%),� )9-8� '%A.(>.N'.� 6)9:2)=�� �8� '%>�086)%)�62'@@� S/9/T� )08A8,�
-0.N2)�D).�>%6).�/8/�).���.�:.A%3%'2M��33878�:.@A3@%)6@�)958,�40.B
(8�2408%)�2�9'.62)�%4.�� �.A.0232,�5).� '8�-.32'%��2;80�2(� /.3.-&8�
A*7.-238� .40.>'8@�(>%@�2�3.N2386=�'8�(%>3M�� �52)8%)6@,�5).�%632�
(>%@�-.34.�N2A%),�:0%A08L8%)6@�A�8N-879,�8�4.3.A8�%%�?.3=;%�4.3.A*�
?808'8,� ./8(*A8%)6@$� bR/6:%-2&2@� >8)%0283-80*� � � #EEZ,� "�!� ??�c��
�9L%6)A8� :.@A3@M)6@� A� .?32/87� ('8/.>*7� 232� 0.-'*7,� >9N52'� A�
5%0'.>,� .6)0.438(.<�N%'L2'*,�M)@)6@�A.(3%�A.-.%>.A,�A�(8?0.;%'B
'*7�-.>87,�8/)2A209M)6@�:.63%�(8/8)8�6.3'&8�2�)��-�,�8�Q08(4.A.0*$�
6�'2>2,�A'%(8:'*<�26:94�.?.0852A8M)6@�?%-.<,�7A.0=M,�:8-%N.>�6/.B
)8�� �809;%'2%� ?%0%>%''.<� (8:0%)8� A*7.-2)=� 2(� -.>8� :.63%� (8/8)8�
:02A.-2)� /� .)).0N%'2M� :3.-8�� Q�0269)6)A2%$� -.>.A.4.� 7.(@</8

#!



�38A8� �

59A6)A9%),�)��/��).)�Q9-80@%)$�%%�A.�A0%>@�'8>8(8�b�8>�N%,�6�� �Ec���08/B
)2/8�0%83='*7�.?%0%N'*7�>%0,� '8:08A3%''*7�'8�'27,� /8/�08(�2�@AB
3@%)6@�('8/.>�.6.('8'2@�0%83='.6)2�69L%6)A+�)8/,�52)8M)�>.32)A*,�
4.3.A9�.?6*:8M)�(84.A.0%''.<�6.3=M,�Q27$�4.'@)�/'9).>,� :0.:2)8'B
'*>�3.;8-2'*>�:.).>��A.�A0%>@�(8)>%'2@�6.3'&8�-.�627�:.0�6.A%0B
;8M)�-%<6)A8�.):942A8'2@�-N2''.A,� /.).0*%�@/.?*�Q-9;8)$�6.3'&%�
S6)958)�.?�N%3%(.,� /0258),�A.67A83@M)��33878T� b�8>�N%,�6�� �#���##c��
�%0A*<�40.>�652)8%)6@�.F������F �S:027.-��%?8T�2�%4.�A6)0%58M)�A.(B
43868>2,� ?0%'58� 9(-%5/8>2� b�8>� N%,� 6�� �##c,� 6.A%0;8M)� :.� 6.3'&9�
/094.A*%�7.N-%'2@�A./094�-.>8,�73%A8�2�40.>/.�:.-08N8M)�0N8'2M�
/.'@,� '8(*A8@� 7.(@2'8� '%?8� 2� 40.>8,� � � �908)� S[8:268'.� 8A).0.>�
A�#E��� 4��A�6�� �66*��%3.0%&/.4.�08<.'8T�� �8/�0%832(9%)6@�A6)0%58�'.B
A.4.�A%6%''%4.� A0%>%'2�A�.?0@-.A.>�-%<6)A%,�2-%<'9M�.6'.A9�/.).B
0.4.�6.6)8A3@%)�>21� .�6A@L%''.>�'%?%6'.>� /.'%�� ['8'2%�>218�-8%)�
:.'2>8'2%� 6>*638� 2� -2/)9%)� :08A23='.%� :02>%'%'2%� .?0@-.A*7�
-%<6)A�� �21� >.-212&209%)6@,� .?9638A32A8@� .?0@-,� /.).0*<�-.� 627�
:.0�.):08A3@%)6@�A�-%0%A'@7�A.�A0%>@�:%0A.4.�A%6%''%4.�40.>8���586B
)'2/2�.?0@-8�)08-2&2.''.�.):08A3@M)�%4.,�)�� /��D).�2(-0%A3%�(8A%-%B
'.� :0%-/8>2� 2� )8/8@� 1.0>8� 68'/&2.'20.A8'2@�6)272<'.4.� 6.?*)2@�
@A3@%)6@�%-2'6)A%''.�A.(>.N'.<�� �.-212/8&2@�>218�A�.?0@-%�-09B
48@,�5%>�A�6/8(/87�232�>21.3.425%6/27�6/8(87,� .'8�:08/)25%6/8@,� '.�
.02%')20�'8�Q:0269)6)A2%$�232�Q:02095%'2%�'%?%6'.4.�/.'@$,�'%A2B
-2>.4.�0@-.>,� .6)8%)6@�438A'*>�� �3@�26:.3'@A;27�-%<6)A8�A6)0%52�
D).)�.?0@-�S>21T�@A3@%)6@�'%�A*>*63.>,�8�0%83='*>�6:.6.?.>�:0.B
N2A8'2@��X�D).<�6A@(2�.5%'=�8/)983='8�)8/8@�/.'&%:&2@�� �Q2663%-.A8B
)%3=,� :*)8ML2<6@� 0%/.'6)0920.A8)=� :0.&%66� .6>*63%'2@� >218�
A�.)69)6)A2%�:.3'.&%''.4.�/.')8/)8�6�'.62)%3@>2�)08-2&22,�?%0%)6@�
(8�'%A*:.3'2>9M�(8-859$� b�%0%(/2',� #EEJ,� 6�� �JEc�� �:*)�>'.4.3%)B
'27�(8:26%<�>21.3.425%6/.4.�).3/8�6/8(.A,�?*325%/,�69%A%02<�2�)��-��
:./8(*A8%),�5).�6MN%)*�2>:0.A2(209M)6@�A�08>/87�)08-2&2<�2�68/B
0832(8&2<� @A3%'2<,� .?'809N2A8@� )2:.3.425%6/2%� 6)232� :%0%-852�
.�'%:.'@)'.>,� '%A2-2>.>,�'.�:.).>9�0%83='.>�A�.6.('8'22�

Q�3@�)%7,�/).�6.(-8%)�>21,�.'�@A3@%)6@�26)2'.<,�586)=M�('8'2<�.?�
./09N8ML%>�>20%,�.�N2('2�5%3.A%5%6/27�&%''.6)%<�08(325'*7�90.AB
'%<���>%''.�:.D).>9�:08/)25%6/2�'2�9�.-'.4.�62?206/.4.�'80.-8�'%)�
63.A8,� /.).0.%�?*�.('8583.�>21$� b�3%/6%%A,� #EE",� 6�� K�Fc�� �8/.%� '8B
?3M-%'2%�'87.-2)�:.3'*%�6..)A%)6)A2@�6�?8;/206/.<�/93=)90.<���-B
'8/.� 42:.)%)25%6/2� >.N'.� :0%-3.N2)=� :02>%'%'2%� /� ?8;/206/.>9

 E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

>219�'80.-'.4.�)%0>2'8� I��KFD�RI��� �S5%0'*<T�l�KFD�S63.A.Tc,�.('8B
58ML%4.�Q63.A.�2(�'%A%-.>.<,�5%0'.<�439?2'*�A%/.A,�6)802'8$,�)��%��
>21,� 6/8(� .� '%A%-.>.>,� 6)08''.>,� 6A%07Y%6)%6)A%''.>,� 8� /� ?*32'B
/8>�� � $�� ����@�- �X�)%0>2'%�.?.?L8M)6@�'%�).3=/.�Q63.A.$,�'.�2�)08B
-2&22�A%0?83='.<�:%0%-852�6.?*)2<���52)*A8@�A*6./2%�(863942�26��
63%-.A8)%3%<�:0%-;%6)A%''2/.A,�>*�(-%6=�32;=�.?08L8%>�A'2>8'2%�
'8�'%.?7.-2>.6)=�9).5'%'2@�)%0>2'.A�

X� 62>A.32/.�.?08('.>�A.:3.L%'22�>21�9-%0N2A8%)6@� '%�).3=B
/.� A�3%4%'-87,� 6/8(/87,� '.�2�A�24087,� .048'25'.� :0.-.3N8@�63%-9MB
L9M�1.0>9�N2('2���20./.�2(A%6)%'�A�1.3=/3.0%�'80.-.A�/.6>.4.B
'25%6/2<�>21�.?�9)/%,�-.6)8A;%<�(%>3M�A�/3MA%�6.�-'8�>.0@���21�
.�A.-.:38A8ML27�:)2&87,�6.(-8A;27�>20,�6)09/)90209%)�2�)%/6)�-%B
)6/.<�240.A.<�652)83/2�� �8583.� /8N-.<�240*�:0%-A80@%)�2'.6/8(8B
)%3='*<�2�'%�A6%4-8�:.'@)'*<�:.�6>*639�65%)�� �:%0%5263%'2%�6.?*B
)2<,� N2('%''*7� @A3%'2<�� X� '%>� :.� 69)2� 6./0*)*� 2-%2� 6.(-8'2@�
/80)2'*�>208�� �.).>9�A�'8583%�652)83/2�A%0?83='.�/.'6)09209%)6@�
6.)A.0%'2%�>208,� 4-%�(2>8�62>A.32(209%)�?%(A0%>%'=%,�A%6'8�� �'.B
A*<�>20,�:)2&*�C�62>A.32/9�-A2N%'2<�N2('2�2�)��-�

J�5������(� "D������(� S�/���5��(� ���������5��(
T��E��/��E��I�D������-� >���������������� ���-
U�����������(� �����$��	 ��(
K������I	5���M� >��%���	6�M

�83%%� 63%-9%)� .:268'2%� /086.)�A%6'*,� :023%)8� :)2&�2� )�� -�� �8�
/8N-*<�63.4�652)83/2�A%-9L2<�:..5%0%-'.�9/8(*A8%)�'8�240./8���8B
/2>� .?08(.>� A%0?832(9%)6@�6.(-8'2%�>208,�08(-%3%''.4.� '8�-A%�:.B
3.A2'*�� �D).)�2�-094.<�>20*�� [8/3M58%)�652)83/9�1.0>938+

K������B��������I(� �����$��B����	��%(
U���I��(� 3��	����!�"(
K� � ���IM� �� ��������M--

�8/2>� .?08(.>,� 2(� D).4.� ?%(A0%>%'=@�A*7.-@)�A� >20�N2A*7�)%,�
/.>9�A*:83�N0%?2<�S:.63%-'%%�63.A.�� �&��IM' �� �-8%)�D).�:08A.T���.B
A%32)%3='.�A.3%A.<�).'�)08-2&2.''*7�1.0>93�Q�-2�A.',�A*<-2�A.'`$�
8/&%')209%)�27�'%/.4-8�02)983='.%�6.-%0N8'2%�S:.6)0.%'2%�-%<6)AT,�
9/8(*A8@�QA*;%-;27$�2(�2'.4.�>208�A�>20�N2A*7���.63%-'2<�240./

 �



�38A8� �

'%� 2>%%)�D).<� A.(>.N'.6)2,� .'� .6)8%)6@� A� 2'.>� >20%,� :.).>9� %>9�
-8M)�'8(A8'2@�Q63%:.<$,�Q/.6.<$,�Q:3%;2A*<$,�Q70.>.<$�2�)��-���3@�
).4.,�5).?*�(8639N2)=�:08A.�:%0%7.-8�2(�>208�>%0)A*7�A�>20�N2A*7,�
D).>9� Q2(?08''2/9$� '%.?7.-2>.� -.4'8)=,� :.<>8)=� /.4.�32?.,� :.B
/8(8)=� 3.A/.6)=,� 623.A*%� /85%6)A8�� �8� @(*/%� .?0@-8� D).� � � 1.0>8�
2'2&2.''.4.�26:*)8'2@�� �21.6%>8')25%6/2<�8'832(�)8/.A.<� 24B
0.A.<� 8072)%/).'2/2� 6-%38'� ����� �248:.A.<�� �)2&*� A� 240.A.<�
652)83/%�:0%-6)8A3@M)�60%-'2<,�(86%3%''*<�>20�b�248:.A8,�#E�E,�
6��#Z�#Jc�� �9N'.� .-'8/.� .)>%)2)=,� 5).�1.0>939� &$��(� ��IM' � &%3%B
6..?08('.� :%0%A.-2)=� '%� /8/� Q:.;%3,� A.'`$� b�8>� N%,� 6�� #Zc,� 8� C�
Q2-2,� A*<-2$,� ?.3%%�).5'.� :%0%-8A8@�6%>8')2/9� A*7.-8�S8� '%�409B
?.4.�2(4'8'2@T�A�-094.<�>20�

�-83.6=�(8:268)=�>'.N%6)A.�240,�A�/.).0*7�652)83/8�@A3@%)6@�0%B
-9&20.A8''.<�1.0>.<�/8/�/.6>.4.'25%6/27�S.�6.)A.0%'22�>208�9)/.<�
2�496%>T,�)8/N%�).)%>25%6/27�>21.A�.�:)2&87,�A.3/%,�>%-A%-@7�:080.��
-2)%3@7��X�240%�&�����/�I	5M' �SQX.(=>9�:)%'&8$T�)08-2&2.''.�96B
).<52A.<�A�/93=)90%�:.5)2�A6%7�D)'25%6/27�409::�?8;/20,�-%<6)A9%)�
>21.3.42(20.A8''8@��)2&8�� ��8)%0=� ,��E�I	50 �� �:0..?08(�>8)%02'B
6/.4.,� :0.)2A.6).@L%4.� 6>%0)2� S�?*0T� '85838����E� I	5 � (8L2L8%)�
6A.27�Q:)%'&.A$�S9586)'2/2�240*T,�8��?*0,�A*/08A�27,�A*'9N-%'�:.6B
3%�)%0:%)=�:.08N%'2%�b���,�#EEF,�#�F�#�J�??�c�� �.4-8��8)%0=�A*(A.B
3@%)�2(�68/083='.4.� /0948�S>208�>%0)A*7T� :)%'&.A,�38/.'25'.�0%;8B
%)6@� :0.?3%>8� :.?%-*� �.?08� '8-� [3.>�� �21� .� �08>8)%02,� )8/2>�
.?08(.>,�'8�240.A.>�@(*/%�>.-%3209%)�.:*)�:0.08?8)*A8'2@�0%832<�

X�/.')%/6)%�)08'61.0>8&22�>218�'8�:386)25%6/2<,�7.0%.40812B
5%6/2<� @(*/� A*08(2)%3='8� .-'.2>%''8@� 240.A8@� :3@6/8�V&1�/� �
Q��E�(� ��/�� I�D' � � � &���"��� ����(� ���"���  ��!'0- � �072)%/).'2/8�
)8'&8�A*08(2)%3='.� (8-8%)�2-%M� .?08(8� X6%3%''.<� 2�N2('2�A� '%<+�
9586)'2/2�)8'&8�A*6)082A8M)6@�A�/094�S6.(-8%)6@�.(%0.�� �>20T,�:.6B
3%� .-'.4.� :0.A%-%'2@� >%3.-22�2�)8'&%A83='.4.�7.-8�.-'2� ./8(*A8B
M)6@�A� /0949,�-0942%�6'809N2�%4.�� �?08(.A8A;2%6@�-A8�/0948�-83%%�
:%0%-A248M)6@�:.� 6.3'&9�SA'%;'2<T� 2� :0.)2A� SA'9)0%''2<T,� >%'@@�
'8:08A3%'2@�S.32&%)A.0@%)6@�-2'8>2/8�N2('2,�6>%'8�A0%>%'T��[8)%>�
A'%;'2<� /094�Q9)./$� Q'*0@%)$�� �)�� %�� '8/3.'2A;26=,� :0.7.-2)� :.-�
09/8>2�9586)'2/.A�A'9)0%''%4.� /0948�2�./8(*A8%)6@�A'9)02,�A6%�-%B
38M)� :02).:*� 2,� 6&%:2A;26=� 3./)@>2,� -%38M)� :80'*%� /09N%'2@�
S3M?.A'*<�>.)2AT���83%%�A'9)0%''2<�/094�:.63%�.-'.4.�:0.A%-%'2@�
>%3.-22�6'.A8�Q'*0@%)$�2�./8(*A8%)6@�6� '809N'.<�6).0.'*�� [8>*B

 #



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

6%3�D).<�>2(8'6&%'*,�;20./.�086:0.6)08'%''.<�2�.6'.A'.<�A.�A6%7�
A8028')87� )8'&%A,� 086;210.A*A8%)6@� A� /.')%/6)%� >218� .?� 9)/%� � �
:080.-2)%3='2&%���2>A.3*�[%>32�2�X6%3%''.<�� �)8'&%A83='*%�/09B
42�:0.-.3N8M)�6A.%�-A2N%'2%,�A�7.-%�-2'8>25'.<�>%3.-22�9586)'2B
/2�:0.-%3*A8M)�A(>872,�/09N%'2@,�:0.2('.6@�A%6%3*%�6/8'-20.A8'2@�
S>.)2A8&22� :%0A.)A.0%'2@� N2('2,� :%06:%/)2A� ?085'*7�240� 2�)�� -�T��
�.63%� >'.4./08)'.4.� :.A).0%'2@� Q'*0@'2<�2� A6:3*A8'2<$� A6%� 6.B
?208M)6@�A�&%')0%� /.3=&.>,� .?08(9@� :3.)'*<�/094�� �8/�Q6.(-8%)6@$�
:.A%07'.6)=�(%>32���7.-@�2(�&%')08,�086;20@@�/094,�(8)%>�6'.A8�A.(B
A08L8@6=� A6%� A>%6)%� A� &%')0,� :.A).0@@� -A2N%'2%� '%6/.3=/.� 08(,�
9586)'2/2�)8'&8�A*6)9:8M),�)8/2>�.?08(.>,�/8/�Q)A.0&*�(%>'.<�:.B
A%07'.6)2$�� �/&2.'83='8@�3.42/8�240*�2�%%�)08-2&2.''*<�7.-�:.B
'*'%� 96).<52A*� A� '80.-'*7� 08(A3%5%'2@7� 2� A.67.-@),� /8/� A2-2>,�
/� -0%A'2>� >21.3.425%6/2>� /.6>.4.'25%6/2>� :0%-6)8A3%'2@>� .?�
9)/87�:080.-2)%3='2&87�� �%/62/8�2�(8>*6%3� ?8;/206/.4.�240.A.4.�
)8'&8�Q1�/��Q��E�(� ��/�� I�D $� SQ�*0@%)�9)/8,� '*0@%)�496=$T,� :.:9B
3@0'.4.� A� 60%-%� -%)%<� 2� >.3.-%N2,� 8/)20.A838� 2� 6.708'238� 69)=�
>218�� �0%A'%<;2<�>21� .�6.)A.02A;27�2(�238�(%>3M� :)2&87�(83%4�
A�.6'.A9�240.A.4.�)8'&8�b�93)8'480%%A8,�#E� ,�6��J �JZc�

�8/2>�.?08(.>�>21�.�:%0A.)A.0%'22�>208�A.-.:38A8ML2>2�:)2B
&8>2� :.3958%)� :386)25%6/.%� .).?08N%'2%� A� '80.-'.<� 7.0%.408122,�
@0/.�.?'809N2A8@�6%?@�A�3%/62/%�:3@6.A.4.�(0%32L8���02>%58)%3='.,�
5).�-0%A'2<�(8>*6%3�:%0A.)A.0%'2@�)%0@%)6@,�8�N2('%)A.0'*<�:81.6�
>218�1.3=/3.02(9%)6@�A�)8/>8/87�D0.)25%6/.<�'8:08A3%''.6)2+

1�/��Q��E�(� ��/��I�D(� C��!����� ������"6�(
1�/���F����"����-� )����6$"��	���	-
3�K���/��E��CQ������ 3� �����C��!����
���+$���K���"����M� 76$"����� ���� �M

�'.N%6)A.� A8028&2<� 7.0%.408125%6/27� /.>:.(2&2<,� (8:268'B
'*7�'8>2�S[28'5902'6/2<,�[238206/2<,��838A8)6/2<,��?(%323.A6/2<�
08<.'*� ��T,�:.-)A%0N-8M)�:%0A.0.-'9M�0.3=�2�19'/&22�D).4.�>218�
A� )8'&%�� X.� A6%7� A8028')87� )8'&%A� .6'.A'.<� >2(8'6&%'.<� @A3@%)6@�
Q'*0@'2%$�� �:0.7.-/8�:.-�09/8>2�)8'&9ML27���A2N%'2%�N2('2�62>B
A.32(209M)�/094.A*%�:0.7.-/2,�>2(8'6&%'*�A'%;'%4.�2�A'9)0%''%4.�
/094.A,�-A248ML2%6@�A�:0.)2A.:.3.N'*7�'8:08A3%'2@7���8/2>�.?08B
(.>,� .?0@-,� 2408,� )8'%&� 232� )8'&%A83='8@� 2408� S>*� :02A%32� ).3=/.

  



�38A8� �

'%/.).0*%� .?08(&*T� :0%-6)8A3@M)� .5%0%-'9M� 6)8-2M�N2('2,� 2(>%'%B
'2%�19'/&2<�2�0.32�>21.A�A�N8'087,�?*)9ML27�A�6.A0%>%''.6)2�

X.� >'.427� 240.A*7� (8/32'/87� 586).� 9:.>2'8%)6@� @<&.,� .)08B
N8@� 2-%M� .� ).>,� 5).� 496=� 232�9)/8� :0.-.3N8M)� 6.)A.0%'2%� >208��
	<&.� C� 2('8583='8@� >8)02&8� X6%3%''.<,� Q'%/.<� :%06.'212&20.B
A8''.<�623*�?.48�� �-%>29048$�b�21*�'80.-.A�>208��,� �!!#,�6��Z"�c,�
-.� 627� :.0�A� /83%'-80'*7�.?0@-87�@A3@%)6@� .6'.A'*>�8)02?9).>,�
12/6209ML2>�2-%M�A.6:0.2(A.-6)A8,� :0.-.3N%'2@�?9-9L%<�N2('2�
S6>�� 08(-%3�.� :08(-'2/87�78?8')9<,� <*<*'T�� X�A8028')87�652)83./�
-%<6)A9%)�)8/N%�/902&8�@<&%'.6/8,�:.A).0@@�'%�).3=/.�2-%M�6.)A.B
0%'2@� >208� SQ/902&8� >'%� @<&.� 6'%638,� @� %4.� 6A80238$� 232� Q9)/8�
@<&.�6'%638,�@�'8�?8(80�%4.�:.'%638$T,�'.�2�2-%2�.:3.-.)A.0%'2@�A.�
2>@�?9-9L'.6)2�N2('2�� �8/2>�.?08(.>�62')%)25%6/2<,�0%)0.6:%/B
)2A'*<� 8'832(� :.(A.3@%)� 086;210.A*A8)=� >.-212/8&2M� .?08(.A�
>21.A�A�8)02?9)2/%�-%)6/27�240�

"��5/1��541�	�/1� :02�A6%<�62>A.32/%�@(*/8�2�:0.6).)%�6.-%0B
N8'2@�@A3@M)6@� '8�0%-/.6)=�9'2/83='*>2�80)%18/)8>2�-3@�.?'809B
N%'2@�.6.?%''.6)%<�2�63%-.A� >21.3.425%6/27�A.((0%'2<�� �)��6>8B
'.A.<� ����� S�! E� � �#E�F� 44�,� -�� �/Y@0� �8<?9332'6/.4.� 08<.'8� ��T�
A�#E��� 4�� '8>2�(8:268'�0%-/2<�.?08(%&�240.A.<�652)83/2,�A� /.).0.>�
>21� '%� (8A98320.A8'�S/8/�A� :0%N'27� .?08(&87T,� 8�:.5)2� 5).� :.D)2B
5%6/2�:%0%6/8(*A8%)6@�� �%0%-�3M?.<�240.<,� :.�0866/8(9���� �6>8'.B
A.<,� .?@(8)%3='.�:0.A.-232�Q	���5��' �S08(-%3%'2%�'8�-A%�:.3.A2B
'*,� 6).0.'*T� 232� &�D����5��' �S65%)�-3@� 6.(-8'2@� /.>8'-�-09(%<,�
A.2'.AT�� �02�D).>�:0.2('.6232�63%-9ML2%�:024.A.0*+

������N(� $	�����N(
3�/���I�D�I�$������N-
�I$�D���N�@�E���( �
K�������N��F E���(
4����$���� �� � ���N(
W�DE��E5E��"��N-
���E/(������N������I(
HD�N�/��E�����"���I(
�������	�/�(� $�����IM

���"����"(� ����	���"����"M
#��!���	��	��%�B�>	�"���"�������-

 K



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

��$�������	��	������(
�������	�!����	���/�-
4���+$�����+ ��/"���	�-
X���������/��(
S��6(�/���	���	������������,/���	���"����	 	�	 �"0( �
#	�!/�����	$	�������(
�����	������!�B����	��M

X�652)83/%� :.08(2)%3='.�38/.'25'.�2� :.D)25%6/2�.?08('.�A.6B
:0.2(A.-2)6@� /.6>.4.'25%6/2<� >21� .� '%?%6'.>� >20%,� :%0A.:0%-B
/87,� .?� �083�?8)*0%,� .� /.'@7� �/?9(8)%�2� �80*68<��808)�� �.4386'.�
2(A%6)'.>9�/.6>.4.'25%6/.>9�>219,�(A%(-*�A.(3%��.3@0'.<�(A%(-*�
:0%-6)8A3@M)6@�'%?%6'*>2�/.'@>2��/?9(8)�2��808)���0.6)8@�2�38/.B
'25'8@�652)83/8�9-%0N838�-0%A'%<;2<�>21�.?��083�?8)*0%,�%4.�'8B
('85%'22,�8�)8/N%�'86)8A3%'2@�240./8>,� .:0%-%3@@� 408'2&*�D).4.�2�
-094.4.� >20.A�� �8� '8;� A(43@-,� :0.A.-2)6@� >.)2A� N%38'2@� .N2A3%B
'2@�S:02(*A8'2@T�/93=).A.4.�?8)*08�-3@�'.A.<�N2('2�� �?*40*A8%)B
6@�Q:0269)6)A2%$�4%0.@�60%-2�N2A*7�

HD�N�/��E�����"���I(
�������	�/�(� $�����IM

#	�!/�����	$	�������(
�����	������! �� � ���	��M

X� :.63%-'%<�1.0>93%,�)08-2&2.''.�:0.2('.62>.<�A� /.'&.A/87�
240.A*7�(8/325%/,�6.-%0N2)6@�2-%@�:%0%7.-8�2(�>208�>%0)A*7�A�>20�
N2A*7�� �386*^�9/8(*A8%)�>%6).�.4'@�S8386�C�6A@L%''*<�.4.'=T,�-.B
>8;'%4.�.5848,�3%)'%4.�-.>2/8���.�3.42/%�240*�Q-2)@$��083�?8)*08�
A�6A.27�-%<6)A2@7�-.3N%'�.:08A-8)=�6A.M�6239,�9-83=,�5).?*�.6)8)=B
6@�60%-2�N2A*7,�9586)A.A8)=�A�6)0.2)%3=6)A%�'.A.4.�>208�

�-%38%>�'%?.3=;.<�D/6/906� :.�26).022�652)83./�� �8-.�95%6)=,�
5).�Q:0.267.N-%'2%�652)83./�6A@(8'.�6�1.0>8>2�48-8'2<,�/.4-8�A*B
:8-%'2%�N0%?2@�652)83.6=�A.3%M�69-=?*�2�'%�>.43.�A.6:02'2>8)=6@�
/8/�'%6:08A%-32A.6)=���� �9L%6)A.A83�)8<'*<�65%)�:.60%-6)A.>�:02B
-9>8''*7�63.A$� b�'2/2',�#EEK,� 6��ZF�Z"c�� �8;/206/2<�65%)� &�GE�'(�
A>%6)%�6�)%>,�A>%L8%)�>'.4..?08('*%�('85%'2@�2�:.-08(9>%A8%)�6%>8'B
)2/9�:8>@)2�C� &�G'-��)6M-8�652)83/8�-3@�0966/27�240�96)8'8A32A8%)

 F



�38A8� �

-0%A'2<�2�:02>2)2A'*<�6:.6.?�65%)8,�8�A�?8;/206/27,�:.>2>.�D).4.,�
Q:8>@)9%)$�08(-%3%'2%,�-983='.6)=,�08653%'%'2%�>208�'8�08('*%�409::*�
-09(%<�SQ�D�I��5�� m$T,�'8�:0%-6)8A2)%3%<�08('*7�6).0.'�� �Q	���5�� $�
S4-%� Q.6$� � � 6).0.'8T�� �094.%� '8(A8'2%� 240.A.4.� :%0%65%)8� Q�E�E$E�
��5���' �12/6209%)�807825'*%�.?0@-*�A*?.08�?085'.<�:80*� ,&�E�' �� �
A.(3M?3%''*<,� &@$�'� C� A*4.-'*<� 9-.?'*<� 6:.6.?,� '%.?7.-2>.6)=T��
�8/.A*%�19'/&2.'83='*%�652)83/2�A.67.-@)�/�:%0A.?*)'*>�D0.)25%6B
/2>� 2408>�� �L%� .-'.� '8(A8'2%�652)83/2� &5�$� �� �	�	� $� >80/209%)�
A*?.0�438A'.4.,�A%-9L%4.�240*�:9)%>�26:.3=(.A8'2@�:09)2/8�SA%0%A/2,�
:83/2,�/'9)8T��X6%�.?7A8)*A8M)�:83/9�6'2(9�AA%07�2�:..5%0%-'.,�>%B
'@@6=,�48-8M)�� �5=@�09/8�?9-%)�'8A%079,�).>9�2�A%6)2�2409���A2N%'2%�
AA%07,� '8�'8;�A(43@-,�6.708'23�6:.6.?�2(?08'2@�438A*,�&80@�:3%>%'2��
�8/.A8@�:.326%>8')2/8�A*@A3%'2@�2(?08''2/8�:0.%&209%)�'%�).3=/.�
48-8'2%,� '.� 2� 1.0>*�6.4386.A8'2@�-%<6)A�6� A*6;2>2� 6238>2�� �0.B
&%66�D).),�2>%ML2<�:.�69)2�2'2&2.''.%,� '%/.).0.%�:.6A@)2)%3='.%�
('85%'2%� -3@� 2'-2A2-8,� .?086)8%)� A%0?83='*>2� /.>:.'%')8>2,�
.?.?L8ML2>2� '%.?7.-2>*%� ('8'2@,� >21*�� X� D).<� 6A@(2� 240.A8@�
652)83/8,� (8:268''8@� .)������ �6>8'.A.<,� :0%-6)8A3@%)�9'2/83='*<�
2�0%-/2<�.?08(%&�38/.'25'.<�:%0%-852�/.6>.4.'25%6/.4.�>218�

�%>8')25%6/8@�3.42/8�>'.427�-%)6/27�2�A(0.63*7�240�A.67.-2)�/�
2'2&2.''*>� .?0@-8>�� X�A%0?83='.>�)%/6)%�9/8(8''.<�652)83/2�A.6B
6.(-8M)6@�:0.6)08'6)A.,�>20,�./09N%'2%+�.?08(*�Q-.?0.<,�83.<�(802$�
2�Q)0%A.N'.<�(802$�SA.(>.N%'�-094.<�:%0%A.-T�6.(-8M)�2�:0%-A80@M)�
2-%M�'.A.4.�>208,�-'@,�4-%�?9-9)�:0.267.-2)=�A8N'*%�6.?*)2@��X?2B
08@� :.5)2� A%6=� :8')%.'� '%?.N2)%3%<� D:.68� Q�083�?8)*0$,� 652)83/8�
6.708'@%)�)8/N%�>.)2A*�/93=)8�6A@)*7�:0%-/.A��X�-83='%<;%<�>.-2B
12/8&22,�A�61%0%�-%)6/27�240,�>21� A*:.3'@%)�:.('8A8)%3='.�A.6:2B
)8)%3='9M�19'/&2M,�.02%')209@6=�'8�:.3.N2)%3='*%�/85%6)A8�/93=B
).A*7�4%0.%A������6>8'.A8�-.?8A3@38,�5).�/.'%&�D).<�652)83/2�(A9583+

����$�����,$�$��0�K� �5���(� O�����$�� ,���0��	������!(
���N���������/�@��E�Y� .�	���������������	�!Y

�%>8�26:2)2@�/0.A2�S2('8583='*<�/.'132/)..?08(9ML2<�>.)2A�
A�D:.6%�Q�083�?8)*0$T�A6)0%58%)6@�A�652)83/87�>'.427�240,�:0.%&2B
09@�:0.N2A8'2%�807825'.4.�>218�A�63%-9ML%<�)08'61.0>8&22�2�.?B
08(9@�:.26/.A9M�19'/&2M�240*��X� A.:0.6%�(8-8%)6@�&%3=�-3@�%%�0%B
;%'2@�A�08>/87�-08>8)90422�240*���8/,�A�/.')%/6)%�240.A.<�62)98&22

 Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

:0.52)*A8M)6@� .?958ML2%,� 8/)2A2(209ML2%� >*632)%3='*%� :0.B
&%66*� (8-852�>218�� �0.'2/8@�A�-%)6/9M�240.A9M�1.0>939,�>21� '8B
52'8%)� A*:.3'@)=� 08(325'*%� 19'/&22+� D).� 2� (848-/8,� 2� :0.A%0/8�
9>8,� ('8'2<� 9586)'2/.A�� �.� A0%>%'%>� :.@A3@M)6@� D)25%6/2%� >.)2B
A*�� �8/,� 963*;8A,� 5).� -%)2� 40.>/.� 6/8'-209M)� .?� 26:2)22� /0.A2,�
�9=>2'8�� �2'D<�S?8?9;/8�����6>8'.A.<T�).)586�:02.6)8'.A238�2409,�
6/8(8A+� Q�%�4.A.02)%�.� /0.A2,� 8�4.A.02)%� .�7.0.;%>� 5%3.A%/%�� X.',�
/).�A*:23�/0.A=,�6)83�-90'*>,�8�-094.<�6)83�-.?0*>,��083�?8)*0�.'�
?*3`$��Q�).�N%�.',��083�?8)*0_$,�C�63%-.A83�A.:0.6,�:.63%�/.).0.4.�
2�0866/8(838��9=>2'8�2'D<�-%)@>�A%32/2<�D:.6�

�� 68/0832(.A8''*>� )%/6)8>,� A� /.).0*7� 8//9>9320.A8'*� -0%AB
'%<;2%�>21.3.425%6/2%�)08-2&22,�.)'.6@)6@�2�(84.A.0*,�(8/325/2,�
>8425%6/.4.� 7808/)%08� 1.0>93*� '80.-'.<� >%-2&2'*�� X� N8'0.A.>�
.)'.;%'22� (84.A.0� @A3@%)6@� .-'.<� 2(� 68>*7�96).<52A*7�1.0>� 0%B
(%0A8&22� >21.3.425%6/27� (8>*63.A�� �8'.'25'*%� 1.0>93*� 2(4'8B
'2@�(3*7�623�2�:02(*A8'2@�-.?0*7�SQ�02-2�-97��.0/*)��)8`$,�Q�97�
�80>/*)� �)8,� :.>.42`$T,� >.)2A*� N%0)A.:02'.;%'2@� SQ�97� A.-*,�
:02>2� :02'.;%'2%,� .)-8<�>.M�-.3M`$T,�8�)8/N%�1.0>93*�2(4'8'2@�
(>%<,� /.3-9'.A,� A%-=>,� (84.A.0*� :.052,� 6438(8,� /086'972,� :8-95%<�
?.3%('2�2�)��-��:0%-6)8A3@M)�6.?.<�9'2/83='.%�'863%-2%�-3@�086:.(B
'8A8'2@� :0.%/&2<� >218,� >21.3.425%6/27� :0%-6)8A3%'2<� A� :.(-B
'2<,�?32(/2<�/�'8;%>9�A0%>%'2�:%02.-�)08'61.0>8&2<�

�?0@-,�(84.A.0'*<�8/),�2408,�6/8(/8�A�:0.&%66%�)A.05%6/.<�:%0%B
-852�A*6)9:8M)� /8/�2'6&%'20.A/2�>218,� 8�>21� .?Y@6'@%)�:0.A.-2B
>*<�.?0@-,�:.A%6)A9%>9M�6/8(/9�2�)��-��X�6A8-%?'*7�)08-2&2@7�:./8B
(8)%3='*� >21..?0@-*� :0.L83='.4.� Q/3%A8'2@$� 6A8).A� N908A3%>�
b�93)8'480%%A8,� #E�F,� 6�� �"ZC�"Jc,� )8/N%� :0.A.-*�73%6)8'2@� 6A8).A�
/'9).>,� :0.L83='*%�7.N-%'2@�-%A9;%/�A� :.3%�2� .6)8A3%'2@� Q-%A2B
5%6)A8�'%A%6)*$�� �4.3.A'.4.�9?.08�S)8/22T�'8�-%0%A%�2�-0��b���,�#E�E,�
6�� "Ec�� �>%M)�>%6).�>.)2A*�'8/8(8'2@�59N%0.-&%A�).)%>.>�SN908AB
3%>T�(8�'809;%'2%�0.-.A.<�)%002).022,�2(4'8'2@�(3*7�-97.A�2�.?>8B
'8�'%526)*7�623,�:.6A@L%'2@�'%A%6)*�A�/3866�N%'L2'�A�2'2&2.''.>�
&%')0%�S:020.-%T��X�)08-2&2@7�(8-%<6)A.A8'*�>21*�.�).)%>87���0%A%�
N2('2,� 2'2&28&2@7,� 6.6)8A3@ML27�438A'*%�6)09/)90209ML2%� /.-*�
A�)08-2&2.''.<�6A8-%?'.<�/93=)90%�:.5)2�A6%7�'80.-.A�>208�

�.� 627� :.0� A� 439?2'/87�6.?3M-8M)6@�)08-2&22�Q'8623='.4.$�
A*:0.A8N2A8'2@�2(�-.>8�4.6)%<�6A8).A�:.�./.'58'22�?085'*7�).0B
N%6)A� 2� 9A%6%3%'2<�� �)4.3.6/2� ).)%>26)25%6/27� >21.A� 2� 2-%<

 J



�38A8� �

(8095%'2@�:./0.A2)%3=6)A.>�0.-.A*7�).)%>.A�:0.52)*A8M)6@�A�:0.B
L83='*7�D:2(.-87� 2(4'8'2@� 6A8).A+� )8/,� 4.6)%<� A*:0.A8N2A8M)� 0@B
N%'*%�QN908A32$�S�8>806/8@,��808).A6/8@�.?386)2,��5832'6/2<,� �%��
3.0%&/2<�08<.'*� ��T,�Q>%-A%-=$�S�8<>8/6/2<,� �90(@'6/2<� 08<.'*T,�
Q4.3.A'.<� .3%'=$� S�%0>6/8@� .?386)=T�� X.� A6%7� 63958@7� >2125%6/.%�
232�).)%>26)25%6/.%�N2A.)'.%�2�%4.�0.3%A*%�19'/&22� 6A@(*A8M)6@�
6� 2-%@>2� :./0.A2)%3=6)A8,� A.6:0.2(A.-6)A8� 0.-8,� 9A%325%'2@� ?384,�
6586)=@�>.3.-*7��X�6A8-%?'.>�.?0@-%�>21�:02'2>8%)�240.A.<�7808/B
)%0���6).<52A.6)=�02)9832(8&22�Q:.4.'2$�S-09427�D:2(.-.AT�6A@(8'8�
6� .6.?%''.6)@>2� >21.3.425%6/.4.� 6.('8'2@,� 4%''.<� :8>@)=M,� �	Z
 ����	 �/.).0*>�:./.3%'2@�63%-9M)�(8/.'8>�Q)8/�-%3832�:0%-/2$�

�8/2>� .?08(.>� >.N'.� :02A%6)2� >'.N%6)A.� :02>%0.A� >21.A,�
(8� >'.4.� A%/.A� )08'61.0>8&2<� -.A.3='.� :0.(085'.� :0.%&209%>*7�
A� 08(325'*7�N8'087� 1.3=/3.08�� �38A'.%� A� D).>� ).,� 5).� 2('8583='.�
N2('%)A.0'*<�:81.6�/.33%/)2A'.4.�:.3.N2)%3='.4.�.:*)8�'87.-2)�
?%(.;2?.5'.%� 2-%<'.�19'/&2.'83='.%� :02>%'%'2%� A� 6.&283='.B
/93=)90'.>� :0.6)08'6)A%� 6.A0%>%''.4.� 1.3=/3.0'.4.� )A.05%6)A8,�
:0.A.-@� 2-%2�6.(2-8'2@,� 0%438>%')8&22� 5%3.A%5%6/27� 2� >%N'8&2.B
'83='*7�.)'.;%'2<��U9'/&22�>218�C�Q9/0%:3@)=�)08-2&2M�2�.?%6B
:%52A8)=�%%�A%32/.%�('85%'2%�2�:0%6)2N�:9)%>�.?08)'.4.�A.(A%-%'2@�
%%�/�?.3%%�A*6./.<,�395;%<�6A%07Y%6)%6)A%''.<�0%83='.6)2� '8583=B
'*7�6.?*)2<$�b�832'.A6/2<,� �!K",�6��JJ�J"c��X�D).>�/.')%/6)%�.?YB
@6'2>*� >%6).� 2� 0.3=�96).<52A*7� >21.3.425%6/27� /.-.A� A� 6A8-%?B
'*7� SA*/9:� A.-*,� Q/.0>3%'2%� .4'@$� '%A%6).<� A� -.>%� >9N8,� )8'%&�
:86)978,� 2(4.'@ML%4.� 6A8).A� 2� -0�T,� /83%'-80'*7� S:.-08N8'2@� /9B
/9;/%,�A.0.'%,�Q/.0>3%'2%�2�9>23.6)2A3%'2%$� :)2&,�)08A,�086)%'2<�
2� )�� -�T� 2� &%32)%3='*7� .?0@-87�� �21.3.425%6/.%� A� 6.A0%>%''.>�
1.3=/3.0'.>� )A.05%6)A%� >.)2A209%)� .:0%-%3%''*%� 02)983='*%�
-%<6)A2@,� .?%6:%52A8@� A%09� A�27�6239,�8�)8/N%� '08A6)A%''.6)=� :.A%B
-%'2@�� �>%''.� :.).>9�>21� 2� >21.3.425%6/.%� ('8'2%�@A3@M)6@� 6%B
4.-'@�2'6)09>%')8>2�A.6:0.2(A.-6)A8�-97.A'*7�&%''.6)%<,�.-'2>2�
2(�-%<6)A%''*7�4808').A� .(-.0.A3%'2@�D)'.4%'%)25%6/.4.�6.('8'2@�
'80.-.A�� �6).<52A.6)=�>21.3.425%6/.4.� /.-8�A� '80.-'.>� )A.05%6)B
A%�� �1%'.>%'�'%.?*58<'.<�A8N'.6)2���5%'*<�.)>%58%),�5).�Q2663%B
-.A8'2%� :0252'�D).<� '%.?*58<'.<�96).<52A.6)2�d>21.3.425%6/27�
)08-2&2<e� '8�6.A0%>%''.<� %<�59N-.<� :.5A%� .6)8%)6@� A8N'.<� (8-8B
5%<$�b�./80%A,� �!!E,�6��F" c���*�:.3848%>,�5).�2(95%'2%�D)27�:0252'�
A*7.-2)�(8�08>/2�123.3.425%6/27,�D)'.408125%6/27�(8-85�2�.7A8)*B

 "



��5��������	$�"�	�����	�!��	�?�����%�� �� ��/�	�������/��	�	@����

A8%)�'%�).3=/.�:0.&%66*�1.3=/3.0'.4.�)A.05%6)A8�� �21�/8/�807%)2��
:25%6/2<� 1.'-� ('8'2<,� 62>A.3� 4%''.4.� .:*)8,� A?208%)� >'.4.A%/.B
A*%� ?2.4%'%)25%6/2%,� :627.>%')83='*%� 2'1.0>8&22� .� 5%3.A%/%�
2�%4.�6)8'.A3%'22�A�/85%6)A%�08(9>'.4.�69L%6)A8�� �)6M-8�-08>8)90B
425%6/8@,� 240.A8@,� .?0@-.A8@,� )8'&%A83='8@� :%0%08?.)/8� >21.A� A�
6.A0%>%''.>� 1.3=/3.0%� .048'25'.� 6A@(8'8� 6� 68>.2-%')212/8&2%<�
5%3.A%/8,�6�%4.�68>.6.('8'2%>�.�5%3.A%5'.6)2�A�6%?%�2�:8>@)=M�2('8B
583='*7�)08-2&2<�� �21,�.?08('.�4.A.0@,�D).�'.6)83=42@�5%3.A%/8�:.�
O%3.A%/9�2�26)2''.�5%3.A%5%6/2>�>20..L9L%'2@>���6)2''.�'80.-B
'.%�)A.05%6)A.�S.?0@-.A.%,� :%6%''.%,�)8'&%A83='.%,� 240.A.%� 2�-0�T,�
.6'.A8''.%� '8� >21.3.425%6/27� ('8'2@7,� 9-.6).A%0@%)� :02'8-3%NB
'.6)=� /� �08-2&22,� /.0'@>� -97.A'.4.� �0%A8,� 96)8'8A32A8%)�6.(A95B
'.6)=�6�4%''.<�:8>@)=M�/8N-.4.�)A.0&8�2�639;8)%3@�� �:.).>9�A*(*B
A8%)� -.A%02%� A� /8N-.>� :.63%-9ML%>� :./.3%'22�� �8� '8;� A(43@-,�
:0252'*� 96).<52A.6)2� >21.3.425%6/27� )08-2&2<� )8@)6@� A� D).>��
R).�>'%'2%�:.-)A%0N-8%)�2�63%-9ML2<�18/)���63.A2@�.?@(8)%3='.4.�
.?95%'2@� >218>,� )0%?.A8'2@� ('8'2<� .� (A%(-87,� :0.267.N-%'22�
6A.%4.�0.-8�2�%4.�?8)*0.A,�:%6%',�3%4%'-�.�>20.(-8'22,�/8/�>*�('8%>,�
?*32�'%.)=%>3%>.<�586)=M�N2('2�?8;/20��R)2�('8'2@�-%<6)A.A832�
/8/�:./8(8)%32�-.6).2'6)A8�2�6.6).@)%3='.6)2�2'-2A2-8��X.6)0%?.B
A8''.6)=�26:.3=(.A8'2@�>21.A�2�>21.3.425%6/27�A.((0%'2<�A�6.AB
0%>%''.>� :%-84.425%6/.>,� A.6:2)8)%3='.>� :0.&%6687� 8/)983='8�
/8/� '2/.4-8�� �21.3.425%6/.%� A� 6.A0%>%''.>� '80.-'.>� )A.05%6)A%�
.?Y@6'@%)� 2('8583='.� (8-8''*<� 2� (83.N%''*<� A� >21%� 6.(2-8)%3=B
'*<� :81.6,� .:)2>26)25%6/2� � � N2('%)A.0'*<� :.)%'&283,� /.).0*<�
086:.3848%)� A.(>.N'.6)=M� 26:.3=(.A8'2@� %4.� A� :.('8A8)%3='*7,�
:08/)25%6/27�&%3@7�2�-97.A'.>�:.-A2N'25%6)A%�

�.&2.�.?L%6)A%''.�/93=)90.3.425%6/.%� ('85%'2%� >21.3.42B
5%6/27�/.-.A,�(8>*63.A�2�27�26:.3=(.A8'2%�A�6.A0%>%''.6)2�� �)%>8�
.)-%3='.4.� '895'.4.� 2663%-.A8'2@�� �02('8A8@� 8/)983='.6)=� 123.B
3.425%6/27�2(*6/8'2<�>21.A,�>*� /.'6)8)209%>,� 5).� /8/�:%0A25'.%�
'895'.%�('8'2%�.?�9:.0@-.5%'22�2�480>.'2(8&22�>208�>21�086:.38B
48%)�>.4952>2,� A.6:0.2(A.-@L2>2� -97.A'.�'08A6)A%''*%� 623*�D)B
'.68�2�96)8'8A32A8ML2>2�>%N'8&2.'83='.%�A(82>.:.'2>8'2%�:.B
)%'&2838>2,� /.).0*%� D11%/)2A'.� >.49)� ?*)=� 26:.3=(.A8'*� A� A%/�
43.?832(8&22�

�0.&%66*�-%>21.3.42(8&22,�-%68/0832(8&22�/868M)6@�:020.-*�
)%7�232�2'*7�1.3=/3.0'*7�N8'0.A���-'8/.�A�4%'%)25%6/.>�6.('8'22

 !



�38A8� �

5%3.A%/8�>21*�.?'809N2A8M)�96).<52A*<�D11%/)�623='.4.�D>.&2.B
'83='.4.�A32@'2@,�:0.@A3@M)�/85%6)A8�>.-%3%<�A.6:0.2(A.-6)A8,�A.(B
0.N-%'2@�-97.A'*7�2�A.3%A*7�623�6A.%4.�)A.0&8��U.3=/3.0�� �Q6A@(8'�
32�.'�A�6A.%>�4%'%(26%�'%:.60%-6)A%''.�6�>21.3.425%6/2>2�26)./8>2�
232�'%)�C�>21.3.425%'�:.�68>.>9�6A.%>9�69L%6)A9$� b�9)23.A,�#EE ,�
6�� "Jc�� X� D).>� /.')%/6)%� :0.-.3N%'2%�)08-2&2<� 1.3=/3.0'.4.� )A.0B
5%6)A8� '87.-2)6@� A� :0@>.<� 6A@(2� 6� 6.708'%'2%>� >21.3.425%6/.4.�
6.('8'2@��R).,�A�6A.M�.5%0%-=,�6A2-%)%3=6)A9%)�.�/0%:.6)2�-97.A'.B
'08A6)A%''*7�)08-2&2<� A�4%'.)2:25%6/.>,� )A.05%6/.>� 1.'-%�D)'.B
68�� �.).>9�:0.&%66*�A.(0.N-%'2@�:08(-'%6)A,�240,�.?0@-.A�6�27�>2B
1.3.425%6/2>2�('8/8>2,� )08-2&22�5)%'2@� '82(96)=�D:.6.A�0.-'.4.�
'80.-8� '87.-@)6@� A�0@-9� 4808')2<'*7� :%06:%/)2A� D)2/.�'08A6)A%'B
'.4.� :.-A2N'25%6)A8,� -97.A'.4.� .(-.0.A3%'2@� .?L%6)A8�� �80.-,�
A�-97.A'.>�-.6).@'22�/.).0.4.�2>%M)6@�>21*,�D:.6*�2�.'�6..?08(B
'.�A0%>%'2�26:.3=(9%)�27�:.)%'&283*,�623%'�4%'%)25%6/2�(-.0.A.<�
�8>@)=M���*63%.?08(*,�79-.N%6)A%''*<�.:*)�6:.6.?'*�6.708'2)=�
'%� ).3=/.� %4.�9'2/83='.6)=�2� :0%2>9L%6)A8�60%-2�-09427� /93=)90,�
'.� 2� 6:86)2� >.083='.�'08A6)A%''*<,� :627.>%')83='*<,� -97.A'*<�
.?32/�'80.-8�A�A%/�43.?832(8&22�

�,15#/��1���	���9

�������[- � �2:58/2�� �0%A'@@�26).02@�)M0/.A�2�X%32/.<��)%:2��� ���,�
� ! ! ! ��� �JZ�6�

����������-�- � R)'.40812@�2�1.3=/3.0�'80.-.A��2?202�C��.A.62?206/+�
�89/8,�#EE"��� �K!K�6�

�������#->- � �966/.%�96)'.%�'80.-'.%�)A.05%6)A.��� ���,�#EEK�
�8;/206/.%�'80.-'.%�)A.05%6)A.� �?0@-.A*<�1.3=/3.0�n�6.6)�,�8A)��A6)9:��

6)��2�/.>>%')��������93)8'480%%A8,�������93%<>8'.A��� ��18,�#E�E��Z F�6�
�8;^.0)�3%4%'-8380*� n� ).]�� ����� �2'o8N%)-2'.A,� ��� �k04k'�� 2'%;�

>k^��8A)��������2'o8N%)-2'.A,�p���� �h3k<>k'.A��C�q1h,� �!Z!��� � �"Z�?�
�8;^.0)�783*^� 2N8-*�� �2fk<k))k0,� 3%4%'-8380�n�)h]�� U�� �k]%0;2'8��

@98:��0%-���20k<��k04k'��� �q1h+��8;/2)'k;02k)%,� �!"E���K � K �Z�
�8;^.0)783*^2N8-*��p/2k))k0����6%�/2)8:�n)h]�������2'o8N%)-2'.A,�

p�����8026.A��@98:3*�0%-�������[802:.A��� �q1h+��8;/2)'k;02k)%,� �!JZ��� � K!�?�
�8;^.0)783*^2N8-*�R:.6����)��n)h]�,of]87*0*8A)�0*p�����h3k<>k'.A,�

����kNk:.A��?8;of]�8A)������� �kr2).A��� �q1h+��2)8:,� �!!"��� �KKF�?�

KE



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

�8;^.0)� 783*^� 2N8-*�� �.38� 1.3=/3.0*� n� )h],� ?8;of]� 8A).0]80*�
p���� �h3k<>k'.A,� ��p�� �.3)8'4k0k%A8��� �q1h+� �2)8:,� �!!F��C�FFZ�?�

�8;^.0)� 783*^� 2N8-*�� �0%6).>8)2@� n� )h]�� ����� �h6k<%'.A8�� � � q1h+�
s�23%>,�#EEF��� �#"E�?�

��������� *-W- � �21*� (86%3@M)��>%02/9�� �0%83='.%�086:0.6)08'%'2%�
1.3=/3.0'*7�>.)2A.A�2�08''2%�>2408&22�A�'.A*<�6A%)��� ���+� ���,�#EEJ��� �
 Z�6�

C���"/	��1-�- � �%(.32)�tN'.4.��029083=@�nn��.u^80,� �!!F,Cv Z �C�
�!!�6�

�80k:5k�)8)8058�09658�83*'>8380�6f(3%4%�n�)h(���k>(2'���[�,��k7>f).A�
����,� �k<19332'������� ��8(8'+� �8)/2)'k;02k)%��� � �!ZF��� �ZZK�?�

���/$��	�� �-�- � �93=)� A.3/8�9� ?8;/20+� /� D)2>.3.42(8&22�D)'.'2>8�
Q?8;^.0)$� nn� �07%.3.42@� 2� D)'.40812@� �8;/2022�� � � �18,� �!J��� � � ��� K�� � �
���##K�##"�

.���"5	��>-�- � �� :0.6A%L%'22�?8;/20,�27�0%32422,�?*)%�� �.6��4.6��80B
72A�32)��2�26/966)A8��U�� �FJ���wx�� ��� ���#!� !�

\]^_`abcd_�#-� yz{|}�n�G}~|•x}•� zx€�••‚|{|ƒx_�„x€�ƒ…†•‡�•ˆˆz‰ˆ�� Hƒˆ…ƒx,�
�!K"�

[���5��� *-�- � �%0.25%6/2<� /9?820� SD:.6� T� Q�083�?8)*0$� /8/� 1.0>8�
26).025%6/.<� :8>@)2�?8;/206/.4.� '80.-8�nn�Q�083�?8)*0$� 2� -97.A'.%� '8B
63%-2%�'80.-.A�>208����18,�#E����� ���� " �"F�

�21*� '80.-.A� >208�� R'&2/3.:%-2@�� � � ��+� �.A%)6/8@� D'&2/3.:%-2@,�
�!!#�� � � �#�

�21*�'80.-.A�>208��� ���+� �.A%)6/8@�D'&2/3.:%-2@,� �!"E��C���� ��
�ED��5�����-�- � �83*^�7k)%0%��C�q1h+� �2)8:,�#EEZ���  � ! �Z�
>����	���-�- �U.3=/3.0�2�'80.-'8@�/93=)908��� ��8'/)��%)%0?904,�#EE �
>��	���-� #(�O	� ��� 4-� �-(� .����5+>	��	����"��-� #- �nn��.A%)6/8@�D)'.4B

0812@��� � �!ZF��� v �F��� ����!K��� �
����/	���-�- � X..09N%'2%,�6'80@N%'2%�2�A.%''.%� 26/966)A.�?8;/20�A�

D:.79� '8:.3%.'.A6/27�A.<'� �"EJ��"�F�44��nn�X8)8'-8;��� �#E����C�v�K�
1���/	��[-� �- � ��A6%�)8/2�>*�N2A*��� ��18+��2)8:,�#E�J��C�# �� 6�
1����� ���������- � �8;/206/2<�'80.-'*<�/90D;���18,�#EE!��C��K#�6�
1����� ������� �-�- � �.38�C�626)%>8�2� '.0>*�N2('%A%-%'2@�?8;/20��C�

�18+� �2)8:,�#E�F��C#�F�6�
3	������1-�- � �21.3.42@�2�%%�>%6).�A�/93=)90'.<�26).022�5%3.A%5%6)B

A8�nn��8''2%�1.0>*�0%32422��� ���+��(-�A.�:.32),�32)%08)90*,� �!!E�
3���	� .- � X.6:.>2'8'2@� :.3=6/.4.� .12&%08� n� :%0�� ����� �.:.A8� nn�

X.2'��# E E # ��v � �E�
�

K�



�38A8� �

���	�	���-�[- � �)%:=�6/8(8386=�� �.>8'�2�0866/8(*��C��18,� �!"��
P� ��	��� C-�- � �%>8')2/8� 240.A.<� /93=)90*� ?8;/206/.4.� D)'.68�� � �

�18+� �����8;��,�#E�E���FE�6�
P������ *-�- � �9(*/83='8@� /93=)908� '80.-.A� �%A%0'.<� �(22�� C�

	/9)6/,� �!!Z�
R/6:%-2&2@� >8)%0283-80*� � � #EE +� �*38<*0� 08<.'*�� R/6:�� %)k/6%o%,�

2'%;�of]�8A)�� ��p�� �.3)8'4k0k%A8��<*<*96*380+��h6k<%'.A8�����,� t3-*?8%B
A8���X�,�p7>k);2'8�����,��8<62'8�U�U��q1h+���	��������,�#EEF��#F#�?�

	/9)6/2%�>21*��C��.A.62?206/+��89/8,�#EEK��C�KF�� 6�

%�:�� ���	7��1��1�#5#;���#5�1� �����1	�5/#�# �
$1�#�#66���12� ��#;�2-������<��+�1�#-9

X6%�?.3%%�439?2''.%� .6.('8'2%�)%'4028'6)A8�/8/�>20.A.((0%'B
5%6/.<� 626)%>*� >'.427� '80.-.A� S�%')083='8@� �(2@,� �083.��.A.3��
N=%,� �.32'%(2@T�83)8<6/.<�@(*/.A.<�409::*,�A/3M58@�)8/N%� @:.'B
&%A,�>.'4.3.A,� /.0%<&%A,� /2)8<&%A� 2�)�� -�,� :.-A.-2)�/�.?'809N%'2M�
.6'.A'*7�2-%<,� '8�/.).0*7�'%(*?3%>.,� A�)%5%'2%�>'.427�A%/.A�08(B
A2A83.6=� D).� >.495%%� 95%'2%�� �-'.<� 2(� )8/27� .6'.A.:.3848ML27�
/.'&%:).A�2-%<�)%'4028'6)A8�@A3@%)6@�/93=)��020.-*,� /.4-8�:.-08B
(9>%A8%)6@� '%� ).3=/.� :0%-8''.%� :.52)8'2%,� :./3.'%'2%,� 8� 6/.0%%,�
626)%>'.%,�08(9>'.%� .)'.;%'2%�/��020.-%�/8/�%-2'6)A%''.>9�.?YB
%/)9� 2� 6:.6.?9� A*N2A8'2@�� �%'4028'6)A.,� /8/� :%0A25'8@� 08(9>'8@�
1.0>8�>20.A.6:02@)2@�2�95%'2%�.�'.0>87�-.6).<'.4.�:.A%-%'2@�5%B
3.A%/8�A�N2('2,�6.6)8A3@%)6@�2(�)8/27�18/).0.A+� �T�.6>*63%'2%�.?@B
(8)%3='.6)2� 480>.'2(8&22� .)'.;%'2<� 6� N2A.<� 69)=M� �020.-*��
#T�.)A%)6)A%''.6)=�(8�.?08(�N2('2,�6)0%>3%'2%�/�.048'25%6/.>9�&%B
3.6)'.>9�%-2'6)A9�6��020.-.<�S?*)=�'8�08A'*7�6�N2A.)'*>,�086)2B
)%3='*>,�:)25=2>�>208>2,�26/3M58@�438A%'6)A.`T��  T�.6.('8'2%�N2B
A.<��020.-*�/8/�A.6:0.2(A.-@L%<,�.708'@ML%<,�:0.2(A.-2)%3='.<�
61%0*�� KT� A*08?.)/8� >%78'2(>.A� A*N2A8'2@� 2� 6:.6.?*� N2('%A%-��
5%6/.4.�68>.6.A%0;%'6)A.A8'2@�325'.6)2��FT�:.52)8'2%�-97.A�:0%-B
/.A�� ZT� :0%2>9L%6)A.� ?%(.:86'.6)2�6)08'*� '8-�325'*>,� /93=)�5%6B
)2�� � ��/�G-

�6.?%''.6)2� 2-%')212/8&22� :%0A.?*)'*>� 5%3.A%/.>� 6%?@�
6� N2A*>2� -A2N%'2@>2� A'%;'%4.� >208,� 0%493@&2@,� 480>.'2(8&2@

K#



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

08&2.'83='*7�.)'.;%'2<�6�N2A*>� .048'2(>.>��020.-*�2�1.0>*�
6A.?.-*�.)�0%3242.('*7�/8'.'.A�.6.?%''.�@0/.�(8:%58)3%'*�A�?8;B
/206/.>� .?0@-.A.>� 1.3=/3.0%�� X� D).>� >8)%0283%� :0.%&209M)6@�
/.'/0%)'*%� 0%8322� 2� 6:%&212/8� 807825'.<� >20.A.((0%'5%6/.<�
61%0*,� :0.&%66*�DA.3M&22� :020.-.A%-5%6/.<� :08/)2/2� :02>%'2B
)%3='.� /�6.A0%>%''.6)2,� )8/N%�.6.?%''.6)2� '8&2.'83='.4.�>20.��
A2-%'2@�

�L%�A�W�A�� 808?6/2<�:9)%;%6)A%''2/��?'�U8-38'�-83�D)'.408B
125%6/.%�.:268'2%�?*)8,�-97.A'.4.�>208�?8;/20,�8�)8/N%�6A%-%'2@�
.�)02'8-&8)2�?.N%6)A87��%'402�S08??*T,� /.).0*>�:./3.'@326=�?8;B
/20*+� )%'402�(2>*,�3%)8,� -.N-@,� A%)08,� -%0%A=%A,�3M-%<�S5%3.A%/8T,�
3.;8-%<,�A.-*,� '.52,�-'@,�6>%0)2,�(%>32�2�'%?8�� �0%-2�'27�438A'*>�
?*3� ?.4� �%?8,� /.).0*<� .?Y%-2'@3� A6%7� 2� '87.-236@� 6� .6)83='*>2�
A�Q6.438622�2�/8N-*<�2(�'27�.-.?0@%)�).,�5).�-%38%)�%4.�6.).A802L$�
b�.A83%A6/2<,� �!FZ,� 6�� ZZc�� �.-�?.N%6)A8>2�2>%M)6@�AA2-9�)%'402��
:.A%32)%32�:020.-'*7�61%0,�8�'8(*A8%>*<�/8/�Q438A'*<$,�N2A9L2<�
Q'8��%?%$�� �.'�2�%6)=��%'402,�A63%-6)A2%�.)02&8'2@�2638>.>�'%�9:.B
>@'9)*<�6A.2>�2>%'%>�� �Q�%'402$�S)�� /���?'�U8-38'�?*3�0%3242.(B
'*>�>2662.'%0.>,�:.63.>�?84-8-6/.4.�783218)8T��X�6A%-%'2@7��?'��
U8-38'8�.�).>,�5).�.-'8�409::8�:./3.'@386=�(>%@>,�-0948@�C�0*?8>,�
)0%)=@�C�N908A3@>,�.)08N%'*�08(3252@�0.-.A*7�:./0.A2)%3%<�)08-2B
&2<,�2>%A;27�9N%�).4-8�6A.M�6:%&212/9�2�('85%'2%���.52)8'2%,�/93=),�
/8/�:%0A25'*%�08(9>'*%�6:.6.?*�:.--%0N2A8'2@�.)'.;%'2<,�6.6)8AB
3@M)� :%0A..6'.A9� .?0@-.A,� >.3%?%''*7� .?08L%'2<� /� 6)272@>��
Q325'.6)@>$�N2A.<��020.-*,�@A3@M)6@�963.A2@>2�.?L%'2@�6�6238>2�
2�:./0.A2)%3@>2�A'%;'%<�61%0*�

�?'�U8-38',� :.�69)2,� (812/620.A83� '83252%�08(A2)*7�D/./93=��
)90'*7�)08-2&2<�2�2%08072<,� /.4-8�/8N-8@�('852)%3='8@�:020.-'8@�
61%08�2>%38�6A.%4.�:./0.A2)%3@�� �)%'402,� /.).0*<,� A�6A.M�.5%0%-=,�
:.-52'@36@�438A'.>9�A%07.A'.>9�?.49�� ��%'402���%>�68>*>�.'�.?.(B
'8523�>.4952%�.6.?%''.6)2�>.'.)%26)25%6/27�A.((0%'2<�-.2638>6B
/27�?8;/20�

�3@�.6A%L%'2@�)%>*�>*�267.-2>�2(�/.'&%:&22�.�).>,�5).�Q)%'��
4028'6)A.�� �08(9>'*<�.?08(�N2('2�5%3.A%/8�A�:020.-%,�2�%4.�/.0'2�
A.67.-@)� /� D:.7%� >%(.32)8� 2� :83%.32)8$� b�80*493.A,� #EEF,� 6�� "c��
�(� D).4.� 63%-9%),� 5).� /8/.<�32?.� 0%3242.('.<,� 123.6.16/.<� 232�
/.'1%662.'83='.<�19'/&22�)%'4028'6)A8�C�95%'2@�.�5%3.A%/%�A�N2B
A.<��020.-%�� �?*)=�'%�>.N%)�

K 



�38A8� �

X�6A@(2�6�3%4832(8&2%<�'80.-'*7�.?*58%A,�)08-2&2<�&%32)%3=6��
)A8� 2� ('87806)A8� Q.N2A2386=$� 2� '80.-'8@� 1.3=/3.0'8@� :8>@)=��
X� :0.&%66%� :0.1%662.'83='.4.� .:0.68� >.N'.� A*@A2)=� >'.4.%� 2(�
).4.,� 5).� .)'.62)6@� /� 807825'.>9� Q/93=)9� �020.-*$� /8/� 626)%>%�
:%0A.0.-'*7�08(9>'*7�.)/0.A%'2<�5%3.A%/8�.�>20%�

�8�'8;� A(43@-,�96).<52A.%�6.708'%'2%�02)983='.4.� .)'.;%'2@�
/� 6)272@>� S.4'@,� A.-*,� (%>32T� 2� A%08� A� >842M� :020.-'.<� 60%-*�
A:3.)=�-.�'8;27�-'%<�2�A�6%4.-'@;'%<�:08/)2/%�.?963.A3%'*�4%'%B
)25%6/.<� (8/.'.>%0'.6)=M� 08(9>'.4.� 26:.3=(.A8'2@� 623� N2A.<�
�020.-*,�8� '%�:02>2)2A'*>�6)087.>�S/8/�:02'@).�652)8)=`T�2�6)2B
72<'*>� @(*5%6/2>� >*;3%'2%>�� �%(� 6.('8)%3='.4.� 08&2.'832(>8�
:./3.'5%6/.%�.)'.;%'2%�/��020.-%�'%�9-%0N83.6=�?*� '8�:0.)@N%B
'22� A0%>%'�� �.708'%''*%� :.� 6%<� -%'=� >21.02)983='*%� )%/6)*,�
6.-%0N8L2%� .?08L%'2@� /� 6)272@>� A.-*,� .4'@,� (%>32,� '%?8,� :0%-B
6)8A3@M)6@� /8/� :%0A.26).5'2/2� ('8'2<� .?� .)'.;%'2@7� O%3.A%/8�
2� �020.-*,� /8/�26/.''.�D/.3.425%6/2%�:02'&2:*�-0%A'%4.�5%3.A%B
/8�2� .?L%6)A8�� �0.(085'*>2�6A2-%)%3=6)A8>2� :020.-.:./3.'6)A8,�
6.708'@ML%4.6@�-.�627�:.0�A�.?0@-.A.<�:08/)2/%,�@A3@M)6@�0%:%0B
)980*� (8/325%/� �.3'&8,� '.A.<� �9'*,� -.N-@,� A%)08,� 0%52)8)2A'*%�
.?08L%'2@� /� A.-'.<,� .4'%''.<,� '%?%6'.<� 6)272@>,� 086)2)%3='.>9�
>209� 2� )�� -�� X� (8/325/87,� 26:.3'@ML276@� A.� A0%>@� D)27� .?0@-.A,�
A�1.0>93='.>�A2-%�S/.'6%0A8)2A'.>� /.�A6%>�0%3242.('*>,�2-%.3.B
425%6/2>�2�-0942>�2(>%'%'2@>T�'82?.3%%�@0/.�(8:%58)3%'*�)%'402��
8'6/2%� >20.A.((0%'5%6/2%� /.'6)8')*�-0%A'%<;27�A0%>%'�� [8/325��
/2,� 6.708'%''*%� 2� :08/)2/9%>*%� '*'%� A� -%)6/.>� 240.A.>�
0%:%0)980%,� :.� 69)2� A.67.-@)� /� ;8>8'6/.>9� 1.3=/3.09,� /� .?0@-8>�
N%0)A.:02'.;%'2<� �.3'&9�� �.A%0;%'2%� N%0)A.:02'.;%'2<�
S^.0?8'�683*9T�� �2(-0%A3%�:%0A.%�963.A2%�-3@�.):08A3%'2<�.?0@-.A�
2� :08A� .?08L%'2<� /� -.N-M,� �.3'&9,� [%>3%� 2� )�� -�� X� 6A.%� A0%>@�
��� �%.042� :2683+� Q�8;/20*� A.� A0%>@� /8/.4.� '2� %6)=� :08(-'%6)A8�
9?=M)�N2A.)'.%,�6)8A@)�'8�:02?.0%�/8;)8/�S/.;)8?8/�C�?.3=;8@�-%B
0%A@''8@� :.69-8�� � ����T,� 9A80%''.%�>@6.� :0.)2A� 6.3'&8,� )A.0@� :02�
).>�>'.4.�:./3.'%'2<�2�:0.5%%,�A.�A6%>� :.-.?'.� ;8>8'6/2>�@(*5B
'2/8>$�b�%.042,� �J!!,�6���EJc��\%0)A.:02'.;%'2%,�/8/�.?@(8)%3='.%�
963.A2%� 96)8'.A3%'2@� 480>.'22,� )08-2&2.''.� >80/209%)� A*(*A8B
'2@�-.N-@,�.?0@-.A*%�:08(-'%6)A8�Q<*<*'$,�&%32)%3='*%�-%<6)A8,�
(84.A.0*�Q93%)%A;%<$�-9;2�S/9)T,�(8/38-*A8'2@�19'-8>%')8�-.>8,�
?384.:.N%38'2@�)%3@/�2�)�� -�

KK



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

\%0)A.:02'.;%'2%� 9>23.6)2A3@%)� 68>.%� A*6;%%�5���1�# �
�#��0��= �>��	6������1?� S)8/�.'.�.6>*632A8%)6@�A� '80.-%T���)6M-8�
A�(8/32'/87�-%<6)A9M)�>.)2A*�:.6A@L%'2@�2�(8>8'2A8'2@�C�.?>%'8+

K�/�D�K���I�K����/��(� X���	 	�$������������(
�� ����K�NE�I����/��(� C	�	�����$���	�	��M
.�� ��+$	GI���Q�Q5Q�� )����!�������������
.	5+/�D�� ��I����/��(� >��%�/+����"/��	�	��M
J	"5�����(� ��I(� ��IM� 1	��%������(� �����(� �����M
��DD�� �����(� ����M� �����	 ���(� 	$	 ���M

S[8:268'.� A� �!!F� 4.-9�A�-�� �8>?938).A.� �%3%9(.A6/.4.�08<.'8T

�?08L%'2%�/��.3'&9�/.'/0%)2(209%)6@�A�63.A%�Q8:8<$,�.?.?L8@�
6)80;2'6)A.� 2� .-'.A0%>%''.� /0.A'.�0.-6)A%''9M�6A@(=�6�N%'6/2>�
?.N%6)A.>�SQ8:8<$�� �6%6)08�232�)%)@T�

�08A.� :0.6=?*�?384�9�623� �020.-*� :0%-A80@%)�2-%@� :.395%'2@�
:0.L%'2@�:.60%-6)A.>� :02'.;%'2@�N%0)A*,� )8/N%� :0.A.-2)6@� >.B
)2A�'%<)0832(8&22�'86232@,�:.@A3@%)6@�08(3252%�>%N-9�Q(8/.''*>$�
2�Q'%(8/.''*>�'86232%>$� b	(*5%6)A.,�#EEZ,�6�� "Fc�� �8/,� '8�1.'%�:.B
-8A3%'2@�4'%A8�96232A8M)6@� 4808')22�:.395%'2@�(-.0.A=@,�90.N8@,�
?384.:.3952@�S:0.6=?*�?384�:0269)6)A9M)�A.�A6%7�1.0>87�(8/325%/�
-.N-@,�6.3'&8,� :%0A.4.�40.>8�2�N2('%''.<�623*�C�/9)�2�)��-�T�� �?%6B
:%5%'2%�&%3.6)'.6)2�>8/0./.6>8�-.6)248%)6@�:08A23='*>�6.?3M-%B
'2%>�02)983='*7�'.0>,�)8/N%�>8422�526%3,�&A%)8,�>86)2�N2A.)'.4.+�
?%3.>9�6.3'&9�:.6A@L8%)6@�?%3*<,�5%0'.<�-.N-%A.<�)95%�� �5%0'*<�
?808'� b���,� �!!Fc�� X.�A0%>@� 2'2&220.A8'2@�-.N-@�A�A.-9�?0.68M)�
/.)%3,�:%0%A%0'9A�5%0'*>�-'.>�/A%079�S-3@�:02(*A8'2@�5%0'.<�-.NB
-%A.<�)952T��26&%3%'2M�.)�?.3%('%<�:.6A@L8%)6@�N%0)A8�� �?%38@�3.B
;8-=� S8^�^.0?8'T,� .32&%)A.0@ML8@� A� ?8;/206/.<� >21.3.422�6A%)B
3*%�'8-%N-*,�'.62)%3@�-9;2�2�N2('2���8/,�2>2)8)2A'8@�>842@�2>%%)�
19'/&2.'83='*%�.02%')20*�

�'.4.A%/.A8@� 4%'%)25%6/8@� 2-%@� %-2'6)A8� 6� N2A.<� �020.-.<�
.?963.A238�1.0>20.A8'2%�63.N'.4.�)%/6)8�/.-8,�4-%�5%)/.�952)*A8B
M)6@�2�6.?3M-8M)6@�/8)%4.022�:0.6)08'6)A8,�A0%>%'2,�52638,�&A%)8,�
6:.6.?8,� >%0*� 2� )�� -�� �?0@-.A*<� @(*/� A� D).<� 6A@(2� -%<6)A9%)� /8/�
6:.6.?� A/3M5%'2@� 5%3.A%/8� A� -A2N%'2%� A0%>%'2,� 02)>*� N2('2�
2� 9:.-.?3%'2@� 6%?@� �020.-%�� �)6M-8� .?0@-9� N%0)A.:02'.;%'2@�
:.-08N8%)�68>.��.3'&%,�/.).0.%,�/8/�?*�QN%0)A9@$�6.?.<,�0866%/8%)

KF



�38A8� �

6%?@� '8�>'.N%6)A.�395%<,�8�)%,�-.6)248@�(%>'.<�61%0*,� :2)8M)�A6M�
:020.-9�b�833@>.A,�#EE�,�6��##Jc�

�6:%;'.%� :0.A%-%'2%� .?0@-8�� �4808')�96:%78�2� '8.?.0.)�� �8/,�
%632� '8�6/85/87,� :.6A@L%''*7�3%)'%>9� 6.3'&%6).@'2M�S'8�<*<*',�
:08(-'%6)A87T,�:.42?83�(84'8''*<�/.'=,�652)832,�5).� �%?.�%L%�:0.B
62)�N%0)A9��%632�?8)*0�A� /90D;�:.39583�9A%5=%,�).� .?'.A3@32�-%<6B
)A8�2� >.32)A*,� 652)8@,� 5).� .'2� '%A%0'.� :0.52)8'*� 2� )�� -�� �632� N%�
:08(-'%6)A8�:0.7.-232�7.0.;.,�652)832,�5).�94.-232��%'402���0.>%�
D).4.,�:08A23='.6)=�.?0@-.A.4.�)%/6)8�:.-08(9>%A8%)�6.?3M-%'2%�2�
6)0.42<� 95%)� 2-%<'.�6%>8')25%6/27,� :0.6)08'6)A%''.�A0%>%''*7,�
5263.A*7,�8/&2.'83='*7�2�-09427�62>A.3.A+�)8/,�)%002).02@�<*<*'�
.)>%58%)6@�/094.>,�A.-09N8%)6@�&%')083='*<�6).3?�C�?848'��A�&%32B
)%3='*7�8/)87�6.?3M-8%)6@� (8/0*).%� :0.6)08'6)A.,� 62>A.325%6/.%�
('85%'2%� -'%<� 2� 4�� -�� �384.6)'.%� -%<6)A.� N2A2)%3='*7� S:2)8)%3=B
'*7T�395%<� 6.3'&8�:.-*40*A8%)6@� .?0@-.>� .?0*(42A8'2@� '8:2)/.A�
S/9>*68,�>.3./8,�>.32)A%''.<�A.-*�232�N%0)A%''.<�/0.A2T�:.�(%>B
3%���)A%0N-%'2%�N%38%>.4.�:.(2)2A8�A�&%3.>�6A@(*A8%)6@�:.�-A2N%B
'2@>�A*6;%4.�6A%)238+�>.32)A*�?08/.6.5%)8'2@,�'2/87,�:02A%)6)A2%�
6%'./.6'.4.� :.3@,� :0.A.-*� '%A%6)*�232� :./.<'2/8�6.A%0;8M)6@�'8�
:.-Y%>%� �.3'&8�� X:.63%-6)A22� 6.(%0&8)%3='.%� >20.A2-%'2%� ?8;B
/208�(8/0%:3@%)6@�A�96).<52A*%� 1.0>*� 2-2.>+� Q6.3'&%�?384.63.AB
3@%)$,�Q6.3'&%�6.:9)6)A9%)�N%38'2M$��>.495%%�6A%)23.�4808')209%)�
/0%:.6)=� /3@)A*�C�8')+� Q6.3'&%>�A(.;%-;2>� /3@'96=`$� 2� 26:.3'%B
'2%�>%5)*�� �Q6.3'&%�:.-'2>8%)6@�'8�4.09$�C�Q('852),� /�26:.3'%'2M�
N%38'2@$� S�8)2:.A8� ����,� �!##� 4�� 0�,� -�� �*:68/� �8>806/.<� .?3���
�>8')8%A8� ,� �!  �4��0�,�-�� �6/9N8�[238206/.4.�08<.'8T�

�.3'&%� VI	"50 � A� :0%-6)8A3%'2@7� '80.-8�C�438(� �%'402,� :.>.LB
'2/� �%'402,� :%06.'212&209%)6@� A� N%'6/.>� .?32/%� � � Q6%6)08$� 232�
Q)%)@$� S8:8<T� 232� Q?8?9;/8$� S8?2T�� �8/� >80/209%)6@� Q0.-6)A%'B
'.6)=$�5%3.A%/8�6.�6A%)23.>�

X.� A0%>@� 3%)'%4.� 6.3'&%6).@'2@� S6� #�� :.� # � 2M'@T� :0.A.-232�
�3.�8@)�S�.3=;.%�>.3%'2%T�A.�2>@�-97.A� :0%-/.A,� �020.-*�� �?0@-�
A/3M583� 63%-9ML2%� D:2(.-*+� 08'.� 9)0.>� A6)0%5832� '.A.%� 6.3'&%,�
:.6A@L832�%>9�N%0)A9,�>.3%'2@,�8�:.63%� :0.A.-232�240*,�7.0.A.-B
'*%�)8'&*��X�-'2�3%)'%4.�6.3'&%6).@'2@� A� :0.;3.>� .69L%6)A3@32�
/.33%/)2A'.%�>.3%'2%�6.3'&9,�6.A%0;2A�:%0%-�A.67.-.>�N%0)A.:02B
'.;%'2%�S[8:268'.�A�#EEK�4�� .)�X�� 	'*?8%A.<,� �!Z#�4�� 0��A�-�� �8048@�
�90(@'6/.4.�08<.'8T���.@A3%'2%�QA*(A8''.4.$,�QA*>.3%''.4.$�6.3'B

KZ



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

&8� S:0.2('.6232� ?384.:.N%38'2@,� )%3@/T� 62>A.32(20.A83.� -.A.3=B
'*<� Q6>%7$,� Q93*?/9$� �%?8� A� 32&%� �.3'&8,� 8� :.395%'2%� 6A%)3.4.�
2�:0@>.4.�QA(43@-8��%'402$�S�.3'&8T�'8�5%3.A%/8�S)8/�A.6:02'2>832�
6.3'&%6).@'2%T� :08(-'.A83.6=� A� >'.4.5263%''*7� 6.6)@(8'2@7,� )08B
:%(87�2�)��-���384.6/3.''.6)=��.3'&8�Q:.-)A%0N-8%)6@$�26:.3'%'2%>�
/094.A.4.� )8'&8� Q)9'D0D/$,� /.).0*<� 26:./.'� A%/.A� -%<6)A9%)� /8/�
1.0>8�.?L%'2@�6�?.N%6)A8>2�2�A/3M5%'2@�A�'.A*<�&2/3�A0%>%'2�

�%?.6A.-�� �>20�A%07.A'.4.�438A'.4.�?.48�C��%'402�S438A'*<�?.4,�
N2A9L2<�'8��%?%,�:.��?'�U8-38'9T,�'.��%?.�� �'%�68>.��%'402��X6%B
.?Y%>3ML8@�69)=��%'402�>80/209%)6@�A�/93=).A.>�.)'.;%'22�2�:.B
52)8'22�A6%7�.6'.A'*7�61%0� �020.-*�2� .6.('8'2%>� .-'.4.�C�X%0B
7.A'.4.�?.N%6)A8�

X%32/.%�6A%)23.�2�6A%)3.%�?.N%6)A.�A.(A%3252A8%)6@,�:02(*A8%)B
6@,�'.�5%3.A%/�.?08L8%)6@�/�'%>9� '8�Q)*$�S/8/�2�/�-0942>�6)272<'*>�
6238>,�61%08>T��X�D).>�.?'809N2A8%)6@�'08A6)A%''*<,�6�>.4952>�-9B
7.A'*>� :.)%'&283.>�2�08(9>.>�-%>./08)25%6/2<�.?32/�-0%A'%4.�5%B
3.A%/8�� �8/.A*>�D)2/%).>,� 63.A.>�2�:08A.>�>.4�A38-%)=�).3=/.�6A.B
?.-'*<�-97.>,�.?08(.A8''*<�95%'2/��020.-*���'�>9-0.�A.6:02'2>83�
�020.-9�A.�A6%7�%%�:0.@A3%'2@7���.3.-'*<,�:86>90'*<�-%'=�.32&%)B
A.0@%)6@�).N%�A�.?32/%�6.3'&8,�'.�7.3.-'.4.�SQo83^*'�8:8<$�232�QR)�
^.@;*$�� �Q�.?85=%�6.3'&%$T,�8�:.).>9�Q2(4.'@%>.4.$+

J	"5�����(� ��I(� ��I(
A��I	"5�� ���(� ���M
J	"5�����(� $�������(
A��I	"5�(� ���� ���M

1	��%�+����(� �����(� �����(
:	�	��	��1	$��!���	��%�(�����M
1	��%�+����(� ����/������(
1	$��!���	��%��B����!5�����M

Q�.?85=%�6.3'&%$�.32&%)A.0@%)�7.3.-'.%�6.3'&%,�)%'=,�:0.738-9�
�-%2�?384.:.3952@,� -.6)8)/8�6A@(*A8M)6@�6� �.3'&%>,� %4.� -A2B

N%'2%>� 2� 7808/)%0.>� -'@�� �)6M-8� C� 6A%)23.� '87.-2)6@� A� &%')0%�
>20.:.'2>8'2@� 2� :.52)8'2@� %4.� 5%3.A%/.>� S8� '%� 5%3.A%/�A� &%')0%�
>8/0./.6>8`T�� X� (8/325/87��.3'&8� 2')%0%6%'� >.)2A� .6.('8'2@� 43.B
?83='.6)2�>208�2�.-'.A0%>%''.<�?32(.6)2�%4.+

KJ



�38A8� �

1	��%������(� �����	 ���( �
1	��%������(� ����	$	 ���( �
7	�����������6���/M

1���6���5��/���"��6( �
#���������$����/M

S#EE �4�,�[238206/2<�08<.'T

U9'/&2.'83%'� 2� 6%>8')25%'� A� :020.-.A%-5%6/.<� /93=)90%� '%�
).3=/.�A%0?83='*<,�'.�2�7.0%.408125%6/2<�1.3=/3.0�� �8'&*�:./3.B
'8� '%?%6'*>� 6A%)238>� ?*).A832� A� '80.-%� 2(-0%A3%�� �.� A0%>%'%>,�
:.)%0@A� :%0A.'8583='*%� 19'/&22,� .'2� 26:.3'@M)6@� /8/� 7.0.A.-B
'*%,� 240.A*%,� /.33%/)2A'*%� A.N-%'2@� /094.A� � � Q)fuk0k/$�� O8L%�
A6%4.� D)2� )8'&*� 26:.3'@326=� 08''%<� A%6'.<� '8� A%0;2'%� 4.0,� '8�
<*<*'�S'80.-'*%�6.?08'2@T�b�848%A8,� �!!F,�6�� "F�"!c�� �?08(%&�/93=B
).A.4.� )8'&8,� :.6A@L%''.4.� �.3'&9,� .N2A3%'2M� :020.-*,� 9-83.6=�
(8:268)=� A� #EE"� 4�� .)� ����� �2078<-80.A8�S�! Z�4�� 0�T� A� -�� �6/80.A.�
�?(%323.A6/.4.�08<.'8���+

QX'8583%�A6)8M)�A� :.39/094,�(8)%>�:.6)%:%''.�:026.%-2'@M)6@�
.6)83='*%� 2� .?08(.A*A8M)� &%3*<� /094�� �2)>25'.� :.-'2>8@� 09/2�
2� .:96/8@,�2-9)�:.�7.-9�6.3'&8,� :.;84.A.�A*6)8A3@M)�:08A9M�'.49�
A:%0%-�� �8N-*<� A(>87� 6.:0.A.N-8%)6@� /02/8>2� d�9A�78`� �9A�78`e�
�8'&9M)�-.34.,�40.>/.�:0.2('.6@)�?384.:.N%38'2@$�

X� 02)983='*7�7.0.A.-'*7�)8'&87,� :.6A@L%''*7� �.3'&9� 2�26B
:.3'@%>*7�A�-%'=�3%)'%4.�6.3'&%6).@'2@,�6.708'%'8�A*08(2)%3='8@�
3%/62/8�/93=)8+� :386)25%6/2�2(.?08N8%)6@�A.67.-�6.3'&8,�-A2N%'2%�
:.� '%?.6/3.'9�AA%07� '8-� (%>3%<,� 8� A� 08(>872A8'2@7�� � :02A%)6)A2%�
2�.-802A8'2%�3M-%<�?3848>2,�2>2)8&22�:.395%'2@�27�

�;�2-� � � 68/083='.%� 2� .-'.A0%>%''.� 68>.%� :0.6).%� -%<6)A.��
@(*/,� :08A23='*>� 26:.3'%'2%>,� .):08A3%'2%>� %4.� 5%3.A%/� >.4� '%�
).3=/.�A/3M58)=6@�A�>20�02)>.A�2�:.0@-/.A��020.-*,�'.�2�:.3958)=�
?3848�� 	(*/,� 6)23=,� >8'%0*,� 6:.6.?*,� '.0>8)2A*� D).4.� 08(4.A.08�
6��020.-.<�S.?0@-*,�(8/325/2�2�)��-�T�:0.08?.)8'*�6).3%)2@>2�)A.0B
5%6)A8�/8N-.4.� '80.-8,� 1.0>209@�/.-� :.A%-%'2@�2� '.0>*�27�?*)2@�
A�:020.-%�

�/&2.'83='*<,� N%6).A*<� @(*/� :02� 6A.%<� /08)/.6)2� 6.708'23�
?.3=;9M�2'1.0>8&2M� .� 68/083='.6)2,�)82'6)A%� .?L%'2@� 5%3.A%/8�
6� �.3'&%>�S6��020.-.<,� %%�6)272@>2T�� 6%>8')2/8�D)27�N%6).A� @6'.

J	"5�����M�L�����$�DD�( �
.	"5�����M������$�DD�( �
[�����I�5�I�$����/��(

[�����$��I��$�5����/��( �
������K�NE�$����/��M

K"



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

:0.52)*A8%)6@� :02� 95%)%� 8/)2A'.<� :.(2&22� 5%3.A%/8� -0%A'.6)2�
A��020.-%��Q��.-'.<�6).0.'*,�.'�� �586)=�>.495%<�6)2722,�6�-094.<�� �
:08A2)%3=�� �'� /8/� -2'8>25%6/2<� &%')0� X6%3%''.<,� .)� /.).0.4.�
A.�A6%�6).0.'*�0867.-@)6@�623.A*%�32'22,�)8/�5).�A6@/.%�%4.�-A2N%B
'2%,�:.A.0.)�4.3.A*,�:.-'@)2%�09/2�2�)��-��'%(8>%-32)%3='.�./8(*A8M)�
6%0=%('.%�A.(-%<6)A2%�'8�:020.-9$��b[8780.A8,�#EEK,�6���ZFc���8'%%�'%�
(812/620.A8''*<� A� 60%-%� ?8;/20� A*;%.:268''*<� )8'%&� :./3.'%B
'2@�6.3'&9�6.708'23�807825'9M�3%/62/9�2�>2(8'6&%'*,�>'.42%�D3%B
>%')*�:0%-6)8A3@M)6@�/8/�02)983='*%�963.A'.6)2�S'8/3.'*�4.3.A*,�
02)>25'*%�'86)9:8'2@� '8�(%>3M�2�)�� -�T�� �8'&%A83='.%�-%<6)A.� /8/�
@(*/�.?L%'2@�6�>20.>�)%0@%)�6A.<�:%0A.0.-'*<�6>*63,�2'1.0>8&2B
.''8@� 62>A.32/8� N%6)8� Q6.� A0%>%'%>� :02.?0%)8%)� 02)983='.6)=�
2� &%0%>.'283='.6)=$� b�0%<-32',� �!!!,� 6�� �J#c�� R)8� 02)983='.6)=�
.?%6:%52A838� '82?.3%%� .?Y%/)2A'9M� 6.708''.6)=� :386)25%6/.4.�
@(*/8�-%<6)A�/8/�6:.6.?8�.?L%'2@�5%3.A%/8�6��020.-.<��X�D).<�6A@(2�
7.0.A.-*,�)8'&*,�:./3.'5%6/2%�N%6)*,�02)983='*%�7.N-%'2@�2�)��-�,�
:.6A@L%''*%��.3'&9,��9'%,��%?9�2�)��-�,�:0%-6)8A3@M)6@�QD'%04%)2B
5%6/2>2,�/93=)90'.�>21.3.425%6/2>2�/.-8>2�:.�2(95%'2M�26).022�
.?L%6)A8$�b[8780.A8,�#EEK,�6�� �Jc,�)8/N%�:627.3.422�5%3.A%/8�

�02%')20�'8�>842M�:.39-%''.4.�6.3'&8�8/&%')209%)6@�A�02)983=B
'*7�/.33%/)2A'*7�)08:%(87�?8;/20���08(-'2/�Qp?%<]k0�6*98r*$�S:%B
0%A.-2)6@��8?=%�3%).T�:0.A.-236@�'8�4.0%,�232�7.3>26).<�>%6)'.6)2��
X6%�94.L8326=�6:%&283='.�:024.).A3%''*>2�-3@�.?0@-8�3%:%;/8>2,�
26:%5%''*>2�A� (.3%�� �?0@-.A*%� 3%:%;/2� Q;8'=42$� 62>A.32(209M)�
�.3'&%+�'8�/0943*%�?32'*�;8'=42�'8>8(*A8M)�@25'*%�N%3)/2�2�>86B
3.�� �4.L%'2%,� :.-.?'.%� �.3'&9,� -%3@)� 09/8>2� 2� :%0%-8M)� 2(� 09/�
A�09/2� SN%6)� :02.?L%'2@T,� :.%-8@�3%:%;/2,� N%38M)�?384.-%'6)A2@,�
:3.-.0.-2@�(%>3%,� (-.0.A=@�2�)�� -�� �8/�02)983='.� .?*40*A8%)6@�:./B
3.'�A%3252M,�>.49L%6)A9�6A%)238,�:02.?L%'2%�/�L%-0.6)2��.3'&8�

���<�����9� -.�627�:.0�)8/N%�(8'2>8%)�A8N'.%�>%6).�A�.?0@-.B
A.<� :08/)2/%� ?8;/20�� �663%-.A8)%32� .)>%58M),� 5).� /93=)9� 39'*�
A�)08-2&2@7�>'.427�'80.-.A,�8�)8/N%�A��'-22�.)A.-2)6@�:%0A%'6)A9B
ML%%�>%6).�:.�608A'%'2M�6�/93=).>��.3'&8�� �8N%�>'.4.)*6@5%3%)B
'%%� (8'@)2%� (%>3%-%32%>� '%� 6>.43.� :./.3%?8)=� D).� 6..)'.;%'2%�
b�96%A8,� �!!�,�6��#Zc��X�-0%A'27�/2)8<6/27�26).5'2/87�.:268'*�0%8322�
:.52)8'2@�6A%)23+�Q�%'402/9)�6:%&283='.�A*7.-2)�2(�-.>8�:.�9)08>,�
5).?*� :./3.'2)=6@� :.-'2>8ML%>96@� �.3'&9� 2� A%5%0.>,� 5).?*�
:./3.'2)=6@� 0.N-8ML%<6@� �9'%$� b�29''9,� �!!",� 6��  Fc�� �.N-%'2%

K!



�38A8� �

'.A.<��9'*�� �6.?*)2%�.6.?.<�A8N'.6)2�2�('85%'2@�� �� '.A.<��9'.<�
?8;/20*,�/8/�2�A6%�)M0/2,�6A@(*A8M)�'8583.�'.A*7�-%3,�9A%325%'2%�
?384,�96:%7.A�

�.� 627�:.0�A� 1.3=/3.0'.<� :8>@)2� 96).<52A*� (8/325/2,� :.6A@B
L%''*%�A6)0%5%��9'*�� �08-2&2.''*%�1.0>93*�.?'809N2A8M)�80%B
83='*%�67.-6)A8�2�8'83.422�9�A6%7�D)'25%6/27�409::�� �� �9'%� .?08B
L8M)6@� 6� 6..?L%'2@>2� .� A6%7� ?38487,� -.6)8)/87� 6A.27,� '.� 2>%@�
2�&%32�27�9A%325%'2@+

������D�/��/���/��E�(
.�����/������ JQ�!E��/��E�M
����+�� �����/�/��E�(
.E��E/������/���/��E�M

7�������������	�$�� �(
1�.	���	/���������	�(
1����!/����	�/�(
1�����	/(� �	���/���	��M

�842@�086)9L%<��9'*�26:.3=(9%)6@�-3@�-83='%<;%4.�9A%325%B
'2@�?384�2� -.6)8)/8+� '.5'.>9� 6A%)239� :./8(*A8M)� >.'%)*� S-3@�-%B
'%4T,�;%06)=�S-3@�?.48)6)A8T�

X6)0%5%�'.A.<��9'*�:.6A@L%'�&%3*<�0@-�:0%-:268'2<���A2-%AB
;2<�6%0:� '.A.<��9'*� .6)8'8A32A8%)6@�2� '852'8%)�7.-2)=� :.� /0949,�
8�/�'%>9�:026.%-2'@M)6@�-0942%,�(8A.-@)�/.33%/)2A'.%�7.N-%'2%�:.�
7.-9�9A%325%'2@� '.5'.4.�6A%)238�� �.63%�02)983='.4.� -%<6)A8,� :.6B
A@L%''.4.� 0.N-%'2M� �9'*,� 94.L8M)6@� ?32'8>2,� :20.48>2� A� ('8/�
?9-9L%4.�2(.?232@�

�5#;9�� 02)983*� :02A%)6)A2@� 39'*� ?*).A832� 9� /8(87.A�� �02�
A2-%�39'*�)02�08(8�:026/8/2A8M)�2�)02�08(8�-%38M)�:./3.',�8�3%).>�
60*A8M)�)08A9�A�).>�>%6)%,�4-%�-%38M)�:./3.'*,�2,�:02-@�-.>.<,�?0.B
68M)�A�.4.'=�bX83278'.A�� �!F",�6�� �JJ��J"c���02>%58)%3='*�8'83.422�
2� 6..)A%)6)A2@� A� ?8;/206/27� :02A%)6)A2@7+� .6)8'8A32A8M)6@� )8>,�
4-%�9A2-%32�6%0:��9'*,�-%38M)�:./3.'�2�'852'8M)�:024.A802A8)=�:.B
N%38'2@� S��� �('8493.A8,� �948052'6/2<�08<.'T�� �.),� /).� 9A2-%3� '.B
A9M� �9'9,� ).0.:2)6@� 2(A%6)2)=� .?� D).>� ?32N'27,� 6.6%-%<,� 0.-'*7,�
'8:.>2'8@�.?�.?@(8''.6)2+�Q�*�A2-%38� '.A9M��9'9_`� �632� '%),�2-2,�
A*<-2�2�A6)0%58<`$��Q�7,�@�'%�9A2-%38`$�� �4.A.02)�-0948@,�'.�A>%6)%

FE



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

6.�A6%>2� :0.2('.62)�>.32)A*�S[8/20.A8���,� �!#J�4�,� -�� �8>?938).A.�
�%3%9(.A6/.4.� 08<.'8T�� �3%-*� -0%A'%4.� /93=)8� �9'*� 6.708'%'*�
A�.6.?*7�-%<6)A87�A6)0%52+�Q�632�'%6/.3=/.�5%3.A%/�./8(8326=�0@-.>�
A�>.>%')�:.@A3%'2@�6%0:8�39'*,�).�6.%-2'@M)�09/2��X'8583%,�:02>%B
58@�-.6)8)/9,� 6586)=M,� :.� -A2N%'2M�086)9L%<�39'*�A.-2>�)9uk0k/��
�.63%�40.>/.�:0.2('.62>�?384.:.N%38'2@�)%3@/$�bŠ8>80,�Š80*)89��,�
#EE",� �� �?�c��U8/)25%6/2�D).�-%<6)A.�� �.6/.3.5'8@�:8>@)=�.?�807825B
'*7�02)983='*7�)8'&87,�:.6A@L%''*7�'.5'.>9�6A%)239�

�9L%6)A.A83� &%3*<�0@-�:0%-:268'2<,� .02%')20.A8''*7� '8� :.B
(2)2A'.%� A32@'2%� -A2N%'2@� :38'%)*+� '8� 086)9L%<�39'%� A*-8A832�
(8>9N,� 6.A%0;832� '2/87,� :0.A.-232� .?0@-*� 2>@'80%5%'2@,� N%0)B
A.:02'.;%'2@,�(8/38-*A832�19'-8>%')�-.>8,� :%0A*<�6).4�6%'8�6)8B
08326=�6/.62)=�A�D).)�-%'=�2�:0.A%6)2�/.33%/)2A'.%�94.L%'2%�2�)��-��
�8422� 086)9L%<� �9'*� :02-8A8386=� :3.-.0.-'8@� 62>A.32/8+� %632�
N%'L2'8� -.34.� '%� >.438� (8?%0%>%'%)=,� ).� -.3N'8�?*38� 6� >.>%')8�
:.@A3%'2@�6%0:8��9'*� -.� :.3'.<� �9'*� /8N-*<�-%'=� :02'.62)=�(.��
0%A9M�A.-9�S)8u�o*9*T�2(�/.3.-&8,�>*)=6@�%M�2�:2)=��652)83.6=,�5).�
A6/.0%�N2A.)�N%'L2'*� ./09432)6@�)8/�N%,� /8/� :.3'8@� �9'8�� �.'%&�
>%6@5'.4.� &2/38� :0290.52A832� /� 08(0*A9,� ./.'58'2M� 5%4.�32?.��
��&%3=M�2(?8A3%'2@�.)�?.3%('%<�'8�/.'%&�>%6@&8�:0290.52A832�&%B
32)%3='*%� 8/)*� S6'@)2%� :.052,� 6438(8,� (84.A802A8'2%� ?%-*� 2� )�� -�T��
�.@A3%'2%�086)9L%<��9'*�.6>*632A8%)6@�/8/�.L9L%'2%�408'2&�.?B
'.A3%'2@,�2(?8A3%'2@�.)�6)80.4.�2�>24�:0.L%'2@�40%7.A+

�G������/+������(� 1����"�7����B���	���(� ���/�(
2N�����/(�"�����(� �	��"�7��� �� ���	���(� �	����(
)5	���� ��F�������KE/(� .	�!��/�����@�	��/��"%(
�/���/��E��F��E�(� ����/M� 1����	6����/�(� �����M

S[8:268'.�A�#EE �4.-9�.)������t3423=-2'.<,� �!�!�4��0��A�-���6/9B
N8� [238206/.4.� 08<.'8� ��T�� X%6=>8� 2')%0%6'.,� 5).� .?'809N2A8M)�
:.5)2�:.3'*%�67.-6)A8�2�8'83.422�/8(876/2%�:024.A.0*��9'%+

����Q���(� �/����Q���(� 4�����������(���������$�� 	�	����	�( �
����� �������/��������_`� 4����������/���(� �	�	$����������/( �
X�%����+��������� 	�(� �	��"������B�	�����$�� 	���!6(
W��e���+�f����� 	�---� 1����"����� �C� �	/�����,��	���0� ����---

b�.'-*?8<,�#E��,�#,�6��#Z��#Z#c�

F�



�38A8� �

X6%�D)2�>21.3.425%6/2%�6..)A%)6)A2@�6A2-%)%3=6)A9M)�.?�.5%'=�
439?./27�/.0'@7�/93=)8� '.5'.4.� 6A%)238,� 6A.<6)A%''.4.�)08-2&2@>�
A6%7�'80.-.A�

�9'8�� �(02>*<�N2A.<� .?Y%/)�43.?83='*7�>86;)8?.A,� 6�%%�-A2B
N%'2@>2�12/6209M)6@�2�&2/3*�.?'.A3%'2@��020.-*,�8�)8/N%�2�:0.B
&%66*�.52L%'2@,�-97.A'.4.�6.A%0;%'6)A.A8'2@���./8@'2%�2�:0.L8B
'2%�6.� 6)80*>�2�A6)0%58� '.A.4.� :%02.-8�N2('2�)8/N%�6A@(*A8M)6@�
6�&2/38>2��9'*�SA).0.<�:.�?*6)0.)%�.)��.3'&8�:38'%).<T+�97.-�?.B
3%('2,� .)0*A� .)� ?%-�6A@(*A8%)6@�6.� 6)80.<� �9'.<,� :0.%&209@� .:*)�
2� ('8'2@� 5%3.A%/8� .?� .6.?%''.6)@7� 26:.3=(.A8'2@� 02)>.A� N2('2�
2�-A2N%'2<� :38'%)�� �8/,� '.5'.%� 6A%)23.� 0%438>%')209%)� '%� ).3=/.�
7.(@<6)A%''.�?*).A*%,� '.�2�-97.A'.�'08A6)A%''*%�/8)%4.022�

['8'2@�.�A%5'.>�-A2N%'22��020.-*�:.� (8-8''.>9� /0949�S(8/.B
'9T� :.(A.3232� 61.0>20.A8)=� .?0@-.A*%� 6)%0%.)2:*� 6� (8>*638>2�
:.A).0@%>.6)2,� 8� 4808')22� 26:.3'%'2@� N%38'2@� Q(8/0%:3@M)6@$�
D)2>2� '%� >%'@ML2>26@� A%/8>2� &2/38>2+� Q�9'%� � � '8583.,� >'%� � �
N2('=`$�� �9'8� :0%-6)8%)� :./0.A2)%3%>� 2� 4808').>� ?384.:.3952@,�
8�63.A8�1.0>93*�0%832(9M)�N%38%>.%+�Q�9'9�9A2-%38�6�-%)=>2�6A.B
2>2,�6�:.3'*>�-A.0.>�6/.)2'*,�6�:.3'*>2�A�4.3.A%�('8'2@>2$�b���,�
#E�E,� 6�� �KFc� � � )8/� :.-08(9>%A8%)6@� :029>'.N%'2%� -.6)2N%'2<�
2�?384���0.2('%6%'2%�39''*7�(8/325%/�:.'*'%�8/)2A'.�A�)08-2&2.'B
'.>�?*)9�?8;/20�2�:0.%&209%)�807825'*%�)08-2&22�.?.N%6)A3%'2@�
�9'*�2�:.52)8'2%�39''.4.� ?.N%6)A8�� �86/.3=/.� '%2(>%''.� -A2N%B
'2%��9'*�/�:.3'.39'2M�2�.6.('8'2%�D).4.�18/)8,� '86).3=/.�623='8�
9A%0%''.6)=� 5%3.A%/8� A� 26:.3'%'22� N%38'2<�� �.63%� 02)983='.4.�
)8'&8,�:.6A@L%''.4.�0.N-%'2M��9'*,�94.L8M)6@�?32'8>2,�:20.48B
>2�A�('8/�?9-9L%4.�2(.?232@�

�86).0.N%''.%�.)'.;%'2%�?8;/20�/�:.3'.<��9'%�'87.-2)�8'8B
3.422� 6� -0%A'2>2� )08-2&2@>2� '80.-.A�� �6.?.%� A32@'2%� 2� >842(>�
:.3'.<�39'*�6A@(*A8M)6@�6�:0232A.>�623,�@0/27�59A6)A%''*7,�D>.B
&2.'83='*7� :0.@A3%'2<�� X� D).)� :%02.-� -0%A'2%� )M0/2� Q'852'832�
6A.2�(87A8)'25%6/2%�2�408?2)%3=6/2%�:.7.-*$,�8�79''9�QN-9)�:.3'.B
39'2@,�5).?*�'858)=�A.<'9$�b�29''9,� �!!",�6��  Zc���.4386'.�>21.3.B
422,� A6%�68/083='*%� :0%A08L%'2@,� :0.?9N-%'2%,� 8/)2A'.6)=� '%526B
)*7,� (3*7�623� 6A@(*A8M)6@� 6� :.3'.39'2%>�� �� ?8;/20� 69L%6)A9%)�
6)0.42<�(8:0%)�6>.)0%)=�-.34.� '8�39'9,�Q5).?*�)8� '%� .)'@38�623*$,�
Q'%�:.>%;836@�08669-./$�2�Q'%�6'2326=�-90'*%�6'*$�� �6.?.�(8:0%B
L8M)�'%(8>9N'2>�-%A9;/8>,�.:868@6=,�5).�Q-%A9;/8�'8�39'%�6�/.0.B

F#



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

>*63.>� >.N%)� :.(A8)=� 27� /� 6%?%$� S�8?248� �2/?938).A8,� �!FE� 4�� 0�,�
-�� �09?'*<��.6'.A6/.4.�08<.'8�O%3@?2'6/.<�.?386)2T���.-�6)087.>�
).4.,�5).�Q%632�6)80978,�/.).08@�N2A%)�'8�39'%,�6.652)8%)�0%6'2&*�2�
:.63%�D).4.�5%3.A%/�-.3N%'�9>%0%)=$,�/8(872�)8/N%�(8:0%L8M)�-.3B
4.�6>.)0%)=�'8�:.3'9M�39'9�bX83278'.A,� �!F",�6�� �JJ��J"c��X�&%3.>,�
A6%� 18(*� '.5'.4.�6A%)238�68/0832(.A8'*,� .?'809N2A8M)�63%-*�80B
7825'.<� >21.3.422� '%?8�2� .6.('8'2%� '%.)0*A'.6)2�&2/3.A�N2('2�
5%3.A%/8�.)�N2('2�N2A*7�'%?%6'*7�@A3%'2<�

(#-	� � �68>8@�8/)2A'.�26:.3=(9%>8@�6)272@�A�.?0@-87���./3.''2��
5%6/.%�.)'.;%'2%�/�N2A.)A.0'.<�6)2722�X.-*�(8:%58)3%3.6=�A�.?0@B
-87�A*(*A8'2@�-.N-@,� &%32)%3='*7�8/)87,�4.6)%A*7�02)98387,� A�6A8B
-%?'*7,� 0.-23='*7,� :.40%?83='*7� .?0@-87� 2� )�� -�� X� (8/325/87�
-.N-%A.<�6)2722�6.708'%'*�)8/2%�N%�>.)2A*�(8-8?02A8'2@�N%0)A.:B
02'.;%'2%>� 2� :0.6=?*� ?384� A(8>%'�� �(A%6)'.,� 5).� -3@� A*(*A8'2@�
-.N-@�'8-%A832�5%0'9M�.-%N-9,�.:0./2-*A832�/.)%3�AA%07�-'.>�S5%0B
'*<�&A%)�:02(*A8%)�5%0'9M�-.N-%A9M�)959T�2�?0.6832�A�.(%0.�� �8/8@�
02)983='8@�:08/)2/8�6.?3M-8%)6@�2�:.'*'%�S�8<>8/6/2<,��?(%323.A��
6/2<,��;2>?8<6/2<,�[28'5902'6/2<�08<.'*T��X�6)802'9�:%0%-�A*(*B
A8'2%>� -.N-@� 6)802/2� A*A.0852A832� .-%N-9� '82('8'/9,� 6.A%0;832�
6:%&283='9M�>.32)A9�b�'8',� �!!",�6�� �#Ec���@N%'2%�(-%6=�8/&%')209%)�
.6.?.%�.)'.;%'2%�/�59N-.<�6)2722�A�&%3@7�.?%0%N%'2@�.)�%%�A32@'2<��
�'2&220.A8'2%� -.N-@� .?@(8)%3='.� 6.:0.A.N-83.6=� .?32A8'2%>�
A.-*�� �.?3M-83.6=� .6'.A'.%�963.A2%� .?0@-8+� '2/).� '%� -.3N%'�?*3�
.6)8A8)=6@�6972>���8/�6.?3M-8%)6@�3.42/8�2>2)8)2A'.<�>8422�S:.-.?B
'.%� :02)@42A8%)� :.-.?'.%T�� �9L%6)A.A83� .?*58<� ./0.:3%'2@� A.-.<�
>.423�9).:3%''2/.A,�9>%0;27�'8623=6)A%''.<�6>%0)=M,�N%'L2'�3%4B
/.4.� :.A%-%'2@,� )8/N%� '%(8/.''.0.N-%''*7� -%)%<�� X� >21.3.425%6B
/.>�6.('8'22�.'2�A.6:02'2>8326=�/8/�'809;2)%32�480>.'22�2�.)A%0B
4'9)*%� 2(� 0.-.A.4.� >8/0./.6>8� Q59N8/2$,� :.).>9� 27� '%526).)8�
Q6>*A8386=$� A.-.<�� X%0232,� 5).� D)2� -972,� .6A.?.-2A;26=� .)� .?2-,�
>.432�Q:.>.5=$� A�-.6)2N%'22�&%32�� �9L%6)A9%)�2�2638>6/8@�2')%0B
:0%)8&2@�.?0@-8+�Q�>%0;27�'%�6A.%<�6>%0)=M�7.0.'232�?%(�.>.A%'2@�
2� .)7.-'.<�>.32)A*�� �� -9;2� 27�N8N-9)�A.-*,� :.D).>9,�9>23.6)2AB
3%''*%�A.-.<,�.'2�d>.432�:.>.5=�A*(*A8)=�-.N-=e$��O26)8@�(%>3@�.6B
/.0?3@%)6@�2�Q:0.62)$�%%�:.>*)=,�)��/��08'=;%�)8/27�40%;'*7�7.0.'2B
32� .)-%3='.�� X� &%3.>,� A� :0%-:268'2@7�A*(*A8'2@�-.N-@� -%<6)A9M)�
>.)2A*� 2>2)8)2A'.<� S5%0'8@� .-%N-8� -3@� 5%0'.<� -.N-%A.<� )952T,�
:0.-9&209ML%<�S-%)2�08(>872A832�:38)/8>2,�?%4832�2�(A832�-.N-=T,

F 



�38A8� �

.526)2)%3='.<�S.?32A8@6=,�:0.2('.6232�(8/325/2�-3@�(-.0.A=@,�6>%B
@326=T�>8422��X�&%3@7�A*(*A8'2@�-.N-@�6.A%0;8M)6@�9>23.6)2A3%B
'2@�N%0)A.:02'.;%'2%>�S9?2A8M)�3@49;%/,�(>%<�2�A*/38-*A8M)�'8�
-.0.49,�A80@)�A� /.)3%� /8;9� 2,� 6Y%A�586)=,� ?0.68M)�A� A.-9T��X2-2>.,�
9?2%'2%� S02)983='.%T� 6A@(8'.� 6� 2-%@>2�N%0)A.:02'.;%'2@� A.-'.<�
6)2722�� �.?3M-8M)6@�.?0@-*�:02.?L%'2@�/�A.-'.<�6)2722+�A�-%<6B
)A87�A�/.>:3%/6'.>�%-2'6)A%�:02A3%5%'*�/8)%4.022�>%6)8,�A0%>%'2�
2�:0.6)08'6)A8�>.3%'2<�S4.08,�7.3>26)8@�>%6)'.6)=�� A.�A0%>@�(869B
72�C�A�-%0%A'%,�A.(3%�0%/,�A.-.%>.AT�2�)�� -�� �./0*<�6�4.3.A*�-.� :@)�
5%3.A%/�9:.-.?3@%)6@�N2A2)%3='.<�A.-%,�8�('852),�6.%-2'@%)�A�6A.%>�
:.A%-%'22�N%38%>.%�2�-%<6)A2)%3='.%,� :020.-9�2�6%?@��Q�%0A.?*)B
'*<�5%3.A%/�:.A).0@%)�N2('=�A'%;'%4.�>208��R)2�:.A).0%'2@�� �:0@B
>.<� 0%(93=)8)� 0%-9:32&209ML%4.� >*;3%'2@�� �'.� :.A).0@%)� A6%,�
5).� :.:8-8%)�A�%4.�.0?2)9,�:.).>9�5).�-3@�'%4.�.?Y%/)�S>20T�2�69?YB
%/)�S5%3.A%/T� '%08(3252>*�� X� '%>�)A.0%&�2�)A.02>.%� .).N-%6)A3%B
'*$� bU0%<-%'?%04,� �!!",�6��!"c�

�384.:.N%38'2@,� (8/325/2�-.N-@�(A958)�2')%'62A'.,� 02)>25'.�
2� .?08L%'2@� A*6)082A8M)6@� A� >.)2A%� Q'8�08A'*7$+� Q�.N-2/,� 3%<,�
3%<,�3%<`�n�O%0'.4.�?808'8�(80%N9,�n��.3.A9�)%?%�:.3.N9,�n��8;9�6�>86B
3.>� :.3.N9`� n� �%<� A%-08>2,� 3%<� ?.5/8>2,� 3%<� /.)38>2+� n� �3@� -.32�
620.),�73%?'*7�:.3%<,�/83%/�2�-%)%<`�n��.3M�:0.;9,�3%<,�3%<,�3%<`$

�.>2'8')8� :0@>.4.� A.3%A.4.� .?08L%'2@,� :0.6=?�:.A%3%'2<,�
>80/209ML8@�A6%�(8/325/2� :020.-'*7�6)272<,�7808/)%02(9%)�:.A%B
-%'5%6/2%�>.-%32�)%'4028'6/.4.�>20.A.((0%'2@�� X�>.3%?'87�)08-2��
&2.''*�1.0>93*�Q?20`$�S-8<`T,�Q/2)`$�S9<-2�� �(3.T,�Q/23`$�S:02-2�� �
-.?0.T�� X6%� D).� 6A2-%)%3=6)A9%)� .� A*6./.<� /93=)90%� :.A%-%'2@,�
#���/514�5/18�-#$1�	��	8���41� -97.A'.�623='.4.,�08(9>'.4.�2'-2B
A2-8,�(8�)*6@5%3%)2@�A*08?.)8A;%4.�408>.)'*<�Q@(*/$,� '.0>*�.?08B
L%'2@�6��020.-.<�2�6)0.4.�27�6.?3M-8A;%4.�

�8� '8;� A(43@-,� '86)83.� A0%>@� 0866>8)02A8)=� )%'4028'6)A.� /8/�
&%3.6)'*<�:%0A.0.-'*<�6A.-�:020.-.:./3.'5%6/27�(8/.'.A�N2('2�
2� N2('%A%-5%6/.4.� 95%'2@,� '%� 08(-%3@@� A.((0%'2@� 8'2>2(>,� ).)%B
>2(>,�8'2>8)2(>�2�)��-�� .)�)%'4028'6/.4.�>20.A.((0%'2@��XA%-%''*%�
A� '895'*<� .?.0.)� 8'432<6/2>� :9)%;%6)A%''2/.>� �N�� �.'4.>� A�
�J!�� 4��S).)%>2(>T,� '%>%&/2>�95%'*>���� �)83%>�A� �JE"�4��S8'2>2(>T,�
��� �80%44.>,��N��U0D(%0.>�2���� �)%0'?%04.>�S8'2>8)2(>T�)%0>2'*�
b	(*5%6)A.,�#EEZ,�6�� "K�"Fc,� /.).0*>�'%�?.3%%� EE�3%),�@A3@M)6@,� :.�
69)2,�).3=/.�>%).-8>2�.6.('8'2@�)%'4028'6)A8�� �-0%A'%<;%<�>20.B

FK



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

A.((0%'5%6/.<� 626)%>*�� �-%<'*%� /.'&%:)*� 2�N2('%A%-5%6/2%� 6)%B
0%.)2:*� ?%0%N'.4.� .)'.;%'2@� /� N2A.<� �020.-%� � � .6'.A'*%� &%'B
'.6)2�)%'4028'6)A8�2�>.49)�?*)=� A.(0.N-%'*� '*'%�/8/�>%78'2(>*�
:02.?0%)%'2@� 5%3.A%5%6)A.>� '.A*7�N2('%)A.0'*7,� -97.A'.�'08A6B
)A%''*7�623�A�:%02.-�43.?832(8&22�

�020.-.:./3.'6)A.� /8/�69)=�)%'4028'6/.4.�>20.A.((0%'2@�6.B
.?08('.� A0%>%'2� >%'@%)� 1.0>*,� 6.-%0N8'2%� 2� .6.?%''.6)2� 02)9B
83='.<�:08/)2/2��X�0%438>%')8&22�.)'.;%'2<�5%3.A%/8�6��020.-.<�
'%)�:.60%-'2/8,� /8'.'.A,� :02A@(/2� /�>%6)9�-%<6)A,� 8�('852),� '832B
5%6)A9%)� 61.0>20.A8''.%� (8� >'.42%� 6).3%)2@� .:*)8� 2� 08(9>'.4.�
:./3.'%'2@�N2A.<�60%-%�>20.A.((0%'2%�6A.?.-'.4.�-97.>�2'-2A2B
-8�� R).�95%'2%,� '%� 2>%ML%%� '2� :26=>%''*7� :0%-:268'2<,� '2� 6A@B
)*7� /'24,� '2� 6:%&283='*7� 639N2)%3%<,� 26/3M583.� 08?.3%:2%,� 4.0B
-*'M� 2� 3.N=� A� :.6)9:/87�� �%6>.)0@� '8� .)02&8'2%� 2638>8,�
/.'6)8')*� :020.-.95%'2@�?8;/206/.4.� '80.-8� '%� :.)%0@32� 26/.'B
'9M� 69)=,� (8>*63*,� 8�32;=� :02.?0%32� -.:.3'2)%3='*%� ('85%'2@,�
)08'61.0>8&22�2�62>A.32/9�

X�6.('8'22�'80.-8�%L%�4%'%)25%6/2�96).<52A.�6.708'@%)6@�:.5B
)2)%3='.%�.)'.;%'2%�/�>'.4.5263%''*>�)%'402�7.(@%A8>�61%0,�086B
:.3.N%''*>� A�2%080725%6/.<�6A@(2�6�438A'*>� �%'402� '8� '%?%�� �.B
>2'8')*�Q)%'402�A.-*$,�Q)%'402�.4'@$,�Q)%'402�-'@$�'*'%�(8>%'%'*�
'8(A8'2@>2�Q7.(@%A8$�A.-*,�.4'@,�(%>32���3@�.?.('85%'2@��%'402�(8B
586)9M�-%<6)A9M)� '8(A8'2@� �338,� �.-8<,� 8� '8(A8'2@� QD<D$,� Q79N8$�
S7.(@2',� :.A%32)%3=T,� Qo8^6*$� S(8L2)'2/T,� Qo*9� D<ko%$� S7.(@2'�
A.-*T,� Q9)�D<ko%$� S7.(@2'� .4'@T,� Q/%;%�D<ko%�o8/6*o*$� S7.(@2'�(8B
L2)'2/�5%3.A%/8T�(8/0%:3@M)6@�(8�.)-%3='*>2�6)272@>2,�:.@A3@M)B
6@� 2638>6/2%� 2>%'8,� 2>%ML2%� 6..?08('9M� :020.-.:./3.'5%6/.>9�
6.('8'2M�6%>8')2/9�� �8/,�2>@�)%'402�(%>32�(8>%'@%)�'8(A8'2%�Q�9)B
-96$�S6�808?6/.4.�.('858%)�Q6A@).<$,�Q-.0.4.<$T,�8�)%'402,�-97�N%3%B
(8�� ��89)�:0.0./��Q�.4-8�A*7.N9�9)0.>,� '86)9:8M�'8�(%>3M�2�4.A.B
0M+� d�,� :02A%)6)A9M� )%?@,� �.(@2'� (%>32� � � �9)-96`� �8� )%?%,� >.@�
[%>3@,� N2('=,� :.-� ).?.<�>.@� A%5'8@� .?2)%3=`e$� b[8:268'.�A�#EEF� 4��
'8>2�.)�������962'.<�S�!#Z�4��0�T�A�-���8;?938)��808).A6/.<�.?386)2��
.)���U�� 	1/8%A8�S�!#"�4��0�T�A�-�� �80*;��808).A6/.<�.?386)2c�

X�1.0>9387�Q08(4.A.08$�6��020.-.<�6.708'@M)6@�2-%2�:.52)8B
'2@���8/,�@A3%'2@�2(�61%0*�:020.-*�'8(*A8M)�2>%'8>2�>9693=>8'B
6/27� 6A@)*7+� 4%'%)25%6/.%� :020.-.:./3.'5%6/.%� .)'.;%'2%� '%� 26B
5%(8%),�).3=/.�>%'@M)6@�'8(A8'2@�.6'.A'*7�N2('%)A.0'*7�6)272<�

FF



�38A8� �

�38A'*>�:.A%32)%3%>�2��.(-8)%3%>�>208�6.�A0%>%'%>�:0%-6)8AB
3@%)6@� �3387,� A� 6A@(2� 6� 9/0%:3%'2%>� 2638>8� (8>%'2A;2<� �%'402�
b�'8',� �!!",� 6�� �K"c�� �8/8@� )08'61.0>8&2@� ?.N%6)A� 7808/)%0'8� '%�
).3=/.�)%'4028'6)A9�?8;/20,�'.�2�>20.A.((0%'5%6/.<�61%0%�>'.427�
'80.-.A�b�%0.;%A6/2<,� �!! ,�6��KF�K!c�

�.6).A%0'*>� 6A2-%)%3=6)A.>� ?384.08(9>'*7,� 08&2.'83='*7�
.)'.;%'2<�5%3.A%/8�6�N2A.<�:020.-.<�@A3@M)6@�(8:0%)*,�96).<52B
A*%�A�1.3=/3.0'.<�>*632�:.�6%<�-%'=�� �>*63�2�('85%'2%�>'.427�2(�
'27�(8?*)*,� '.�A�N2('%''.<�:08/)2/%�.'2�6.?3M-8M)6@�)08-2&2.'B
'.�� �809;8ML27� D)2� (8/.'*� :.6)248%)� :%583='8@� 69-=?8,� .?� D).>�
69L%6)A9%)�>'.N%6)A.�1.3=/3.0'*7�6MN%).A�

'	,���9� � �68>*<�D11%/)2A'*<�6:.6.?�1.3=/3.0'.4.�.6.('8'2@�
N2A.<� 69)2� �020.-*+� Q'%� 09?2)%� .-2'./.%� -%0%A.� � � -.>� 64.02)$,�
Q'%�9?2A8<)%�N908A3%<,�3%?%-%<�C�'8�0.-�:0./3@)2%�:8-%)$,�Q'%�9?2B
A8<)%� ?%39M� (>%M� � � 0.-� (8?.3%%)$� S[8:268'.� .)� U���� �802:.A.<,�
�!FK� 4�,� 6�� �66*� �%3.0%&/.4.� 08<.'8T�� Q'2/.4-8� '%� 4.A.02� -90'*7�
63.A,� 6).@�32&.>� /��.3'&9,�� �A6%� A%0'%)6@� /�)%?%�N%$,�Q'%�6:08A3@<�
'9N-*�32&.>�/�39'%$�b[8:268'.�A�#EEF�4��.)�������968<'.A8�S�! ��4��0�T�
A� -�� �833*� �808).A6/.<� .?386)2c�� �0%-.6)%0%N%'2@,� (8:0%)*� -%<6B
)A9M)�:.� .)'.;%'2M� /�A6)0%5'.>9�A%)09,� )%5%'2M�A.-*,� /�>%6)8>,�
4-%�-%0%A=@�086:96/8M)�326)=@�2�)��-���93=).A.%�:./3.'%'2%�3%?%-@>,�
(>%@>,�N908A3@>,�A�:%0A.0.-'.<�69)2�2>%ML%%�08&2.'83='*<�6>*63�
2�.)08N8ML%%�807825'*%�0%8322�A(82>..)'.;%'2<�5%3.A%/8�6�N2B
A.<��020.-.<,�6.�A0%>%'%>�:02.?0%)8%)�D)2/%)'*%�)08-2&22�

U8/)25%6/2�A�(8:0%)87,� /8/�A� :%0A25'*7�08(9>'*7�.408'25%'2B
@7�2�'.0>87�/.')0.3@�5%3.A%5%6/27�N%38'2<,�6.-%0N2)6@�>%78'2(>�
:.--%0N2A8'2@�-A2N%'2@�N2('2�2�480>.'22�A��020.-%��[8:0%)*,�/8B
68ML2%6@�:.A%-%'2@�A�3%69,�9�A.-*,�9� .4'@,�A�:.3%�2�)�� -�,� :0%-.:0%B
-%3232� '.0>8)2A*� /93=)90*,� A*6./2<� D)2/%)� 08(9>'.4.� 5%3.A%/8,�
N2A9L%4.� A� 6.438622� 6� �020.-.<�� �8/2%� :08A238� /8/� Q'%� /0252�
'8�'%?.�� �-908/.>�6)8'%;=$,�Q'%�:3M<�A�/.3.-%&�� �A�A.-%�9).'%;=$,�
Q'%�;9>2�A�3%69�� �(8?39-2;=6@,�0866%0-2;=�7.(@2'8�3%68$�2�)��-��%L%�
-%<6)A9M)�A�N2('%''.<�:08/)2/%�� �8/,�Q.)'.6@6=�/.�A6%>9�/8/�/�N2B
A.>9,� 2>%A;%>9� A>%6)%� 6� 5%3.A%/.>� 08A'*%� '8� A6%� :08A8,� 5%3.A%/�
2�N23�6..)A%)6)A9ML2>�.?08(.>$� b�80*493.A,�#EEF,�6�� �Fc�

�020.-8,�)8/2>�.?08(.>,�'%�6).3=/.�'8/8(*A838�S/8/�:02'@).�652B
)8)=T,�6/.3=/.�32;838�6A.%<�(8L2)*,�:./0.A2)%3=6)A8�2�A*?086*A838�2(�
6A.%4.�>8/0./.6>8� 5%3.A%/8,� '809;8ML%4.� %%� (8/.'*�� �8/9M�3.42/9

FZ



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

-.348�2�.?@(8)%3=6)A�:%0%-�L%-0.<��020.-.<�5%3.A%/�9(8/.'23�A�1.0>%�
(8:0%).A� 2� -.(A.3%'2<,� :08A23� :.A%-%'2@�� �02'&2:*� N2('%A%-%'2@,�
>.0832� )%'4028'%&� '%� .)-%3@3� .)� '.0>� N2('2,� .6.?%''.6)%<� N2('2�
�020.-*��\2('=�6A%0@386=�:.�/.6>25%6/2>�>%0/8>,�2�5%3.A%/�A*A%0@3�
6A.%�>%6).�A��020.-%�:9)%>�)L8)%3='.4.�6.?3M-%'2@�.?0@-.A�2�'.0>,�
08(08?.)8''*7�'8�.6'.A%�.:*)8�:./.3%'2<���)6M-8�C�.?0@-�/8/�&%'(�2�
4808')�'08A6)A%''.6)2,�?384.:.3952@�2�480>.'22�A�.?L%6)A%�

X�'80.-'.>�.6.('8'22��020.-8�� �>20�.6.?.4.�-.A%02@�2�:.A%-%B
'2@�5%3.A%/8���3@�%-2'%'2@,� .?L%'2@�6�>20.>�A'%;'%<�60%-*�5%3.B
A%/�.?@(8'�A38-%)=�68/083='*>�@(*/.>�.6.?.4.�('85%'2@�2�19'/&2<��
R).�� �@(*/�.?0@-8,�4-%�6.%-2'@M)6@�/.-*�02)>.A�2�:%02.-.A�A0%>%B
'2,�('8'2@�2�6:%&283='*7�63.A,� '8:%A.A,� 8�)8/N%�6.?3M-8M)6@�95%)�
?384.:02@)'*7�>%6),�'.0>*�:.A%-%'2@�2�6:.6.?.A�-%<6)A�

�8/083='*<�:.�69)2�.?0@-.A*<�D)2/%)�0%438>%')20.A83�4808')*�
'8�96:%7,�26/3M583�/.'132/)'.6)=,�6)087�2�6.>'%'2%���8/,�%632�A�'%B
90.5'*<�586� '9N'.� ?*3.�?08)=�A.-9,�).�6:%&283='8@� 1.0>938�.?08B
L%'2@�/�A.-%�6'2>838�'8:0@N%'2%,�.'8�:0.2('.62386=�2�/8/�:02A%)6B
)A2%,�2�/8/�:0.6=?8�.�:0.L%'22,�2�/8/�9>23.6)2A3%'2%�-978�A.-*+

K� ��@�EK�(� K���$��M� :	�"���#	��(� �����	��M
�I$�D�����I���I���� E�(� C	��!������$���������5��(
1�/���� ���E���E�E�M� #	�����"���/	����������M

�8/8@�1.0>938�A*:.3'@%)�19'/&2M�.:08A-8'2@�(8�'809;%'2%�(8B
:0%)8,� :.�/.).0.>9�:.63%�(8/8)8�6.3'&8�?08)=�A.-9�?*3.�'%3=(@�� �52B
)83.6=,�5).�A�D).�A0%>@�A.-8�6:2),�8�%632�?%6:./.2)=�%%,�A�-.>�:02-9)�
?.3%('2�� �2:3.>8)2(>�2�-%32/8)'.6)=�Q08(4.A.08$�6�A.-.<�:02(A8'*�
Q9?%-2)=�-978�A.-*$,� :.D).>9�A'2>8'2%�8/&%')209%)6@�'8�.?08(%�5%B
3.A%/8� A*6./.4.� 08'48� '8�7.0.;%>� /.'%� C�D).� Q4.6)=� '8� �/?9(8)%$,�
/.).0.>9�2�:.-.?8%)�-.3N'.%�.?78N2A8'2%���%3*<�0@-�:.A%-%'5%6/27�
:0%-:268'2<�6.?3M-8%)6@�A�?*)9�?8;/20�-.�627�:.0���%:268'*%�:08A2B
38�6.708'2326=�2�/8/�09-2>%')*�>21.3.425%6/.4.�6.('8'2@,�2�/8/�6A2B
-%)%32�439?2''*7�D/.3.425%6/27�('8'2<,�:./3.'%'2<��020.-%���'2�A�
?*)9�6.?3M-8M)6@�/8/�2'6)2'/)2A'*%�>.-%32�68>.6.708'%'2@�2�(8L2B
)*,�:0.%&209@�4%'%)25%6/2%�/93=).A*%�6)%0%.)2:*�:.A%-%'2@�5%3.A%/8�

�02'&2:� :020.-.6.(%0&8'2@� .:0%-%323�A� 1.3=/3.0%� .6'.A'.<�
(8>*6%3,�69)=,�6:%&212/9�08(A2)2@�79-.N%6)A%''*7,�.?08('*7�D6)%B
)25%6/27� :02%>.A� 2� '8A*/.A�� X� 0%5%A.<� /93=)90%,� :.6A@L%''.<

FJ



�38A8� �

�020.-%,�9>%3.�:02>%'@%)6@�:.'@)2<'8@�62>A.32/8�2�19'/&2.'83=B
'.6)=� 63.A� 2� -%<6)A�� X� )%/6)87� .?0@-.A*7� (8/325%/,� .?08L%'2@7�
2�)��-�� :02>%58)%3='*�?384.(A952%�6.6%-6)A9ML27�63.A,�(A9/.A,�)8/B
N%�2'.6/8(8'2<,� :.A).0.A,�96232A8ML27�A.3%A.%� '8583.�� �8�.6'.A%�
1.3=/3.02(8&22� -0%A'%<;27�0%832<�2�('8'2<� .� :020.-%,� :%0%-852�
27� A� A*08(2)%3='*7� .?08(87� .?9638A32A8%)6@� D'%04%)25%6/2� 623=B
'*<� :.6*3,� )8/N%� -2'8>25'8�2-%@�)%/6).A�2�@0/8@� 79-.N%6)A%''.B
63.A%6'8@�>8)02&8�:.D)2/2�N8'0.A�'80.-'.4.�)A.05%6)A8���67.-'8@,�
:%0A.0.-'8@�6%>8')2/8,�('85%'2%,�.?08('8@�6:%&212/8�1.3=/3.0'.<�
79-.N%6)A%''.<�>*632�4%'%)25%6/2�6A@(8'*�6�6.(%0&8)%3='*>�.6.(B
'8'2%>� N2A.<� 69)2� :020.-'*7� 6)272<� 2� @A3%'2<�� X:.63%-6)A22�
1.0>209%)6@� 79-.N%6)A%''.%� .?.?L%'2%,� D6)%)25%6/.%� :%0%A.:3.B
L%'2%�D)27�0%832<�A�:.D)25%6/.%�63.A.�

[84.A802A8@� 438(,� 327.08-/9,� A/8:*A8M)� A� (%>3M� 3.>8'*%�
A%L2,�A.3.6*�232�?0.68M)�A�A.-9�>%-'*%�>.'%)*,� :02�D).>�:024.B
A802A8M)+

K� � ���EK� �� �K,�0�,�0 ���K�I��(� [��!��	���B��	�	���"�$	�	��(
W�����K��+ ���E��K�I��M� [��!���/���B����"�$	�	��M
[�����	�/�(� 5�����	�(� �����	 ���/��"(� ������@�	(
1��+�������/��� �	�M� �	�����+���� ����	 �	��M

X� )%/6)%� .?*5'.� Qo*9*r8'$� :0.4.A802A8%)6@� Qo9r8'$� S.('858%)�
39/T�2�:%0%A.-2)6@�A�32)%08)90%�/8/�Q39/.A8@�?.0.-8$�� �%6908('.6)=�
)8/.4.� :%0%A.-8� .5%A2-'8�� X.-@'.<� -97� A� .?08(%� Qo*9*r8'� o8^83$�
A.67.-2)� /� 62'/0%)25'.>9� .6.('8'2M� %-2'6)A8� )%>:%08)90=`�
SQo*9*r8'$� .('858%)�Q:.7.3.-%A;2<$,�Q7.3.-'8@$T�2�-0%A'.6)2�6)2B
722�SQ?.0.-8$�� �:02('8/�6)80;2'6)A8T�� �?08(�Q�*N8@�?.0.-8$,�.?.(B
'858ML2<�Q7.(@2'8�(%>32$�SQ�0�D<ko%��0k'�o8^83`$T,�6%>8')25'.�6A@B
(8'� 6� 79-.N%6)A%''*>� .6.('8'2%>� /086'.�0*N%4.� &A%)8� (%>'.<�
:.5A*���8/,�&A%)..?.('85%'2%�2�)%>:%08)90'.%�.:0%-%3%'2%�.?.?L8M)�
2>%'8�-97.A�6)272<�� [A9/.A.%�A.6:02@)2%�40.>8�0.N-8%)�.?08(� �%'4B
02,�/.).0*<�%-%)�:.�'%?9�'8�/.3%6'2&%�� �.>2'209ML%%�&A%)..?.('8B
5%'2%,�A�26)./87�A.67.-@�/�>8422�Q:.-.?'.%�A*(*A8%)�:.-.?'.%$,�3%4B
3.� A� .6'.A9� (8/325%/� -.N-@� SQO%0'.4.� ?808'8� (80%N9,� 5%0'*<� /.)%3�
:.6)8A3M$T�2�A*(*A8'2@�5%0'.<�)952�2�)��-���8/,�>%)81.025%6/8@�/80B
)2'8�>208,�@0/.�:0%-6)8A3%''8@�A�.?0@-.A.>�1.3=/3.0%,� .6'.A8'8�'8�
0%832@7�>20.6.(%0&8'2@,�>8422�(A9/8,�&A%)8,�526%3�2�)��-�

F"



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

�� $��#-#�#�11� 155��-#�	�12�� �.D)2/8� 1.3=/3.08,� :02'&2:*�
79-.N%6)A%''.<� 63.A%6'.6)2� /.0%'@)6@� A� 68>27� @A3%'2@7� N2('2�
2�:020.-*,�).4-8�/8/�:.D)2/8�32)%08)90*�0.N-8%)6@�2�08(A2A8%)6@�'8�
.6'.A%� 2'-2A2-983='.4.� >20.A2-%'2@� 2� )A.05%6)A8,� '8� 1.'%� 4.).B
A*7�63.A%6'*7�2>:0.A2(8&2<���.D).>9�A.:0.6*�)%0>2'.3.422,�)0.B
:.A�S62>A.32/8,�>%)81.08,�608A'%'2@�2�)��-�T,�.?Y%/)2A'.4.�.?.('85%'2@�
6)23@,� 79-.N%6)A%''*7� 0%;%'2<,� 8� )8/N%�9'2/83='.6)2� :0.&%66.A�
1.3=/3.0'.4.�)A.05%6)A8� .6)8M)6@�.)/0*)*>2�6�).5/2�(0%'2@�:02B
>%'%'2@�6..)A%)6)A9ML%<�>%).-.3.422�A�8'832(%�1.3=/3.08��U.3=B
/3.0'.%� 63.A.� � �D).,� :0%N-%�A6%4.,� 2'6)09>%')� 0%493@&22� N2('%'B
'*7� 62)98&2<�� �2)%08)90.A%-5%6/2<,� 8� )8/N%� -.>2'209ML2<�
6)09/)90'.�/.>:.'%')'*<� 8'832(*� SA*A3%'2%� >%)81.0,� 608A'%'2<,�
)0.:.A�2�27�.6.?%''.6)%<,�7808/)%026)2/8�.?08(.A,�267.-@�2(�6MN%)8�
N8'0.AT�'%�>.49)�?*)=�-3@�1.3=/3.026)8�.:.0'*>2�2'6)09>%')8>2�
2(95%'2@� :0%->%)8�� �*'%� -3@� 1.3=/3.026)8� '9N'*�-0942%� >%).-*�
2(95%'2@,�267.-@L2%�2(� :.6)2N%'2@� 439?2''*7�62>A.3.A,�>21.3.B
425%6/27�/.-.A�2�:%0A.(8>*63.A�)08-2&2<,�2-%<�2�'80.-'*7�('8'2<��
X.�A6@/.>�63958%�1.3=/3.0'.%�63.A.�C�'%�2>%ML2<�8'83.4.A�:%0A.B
26).5'2/�-3@�.6A.%'2@�('8'2<�.�123.6.122,�>20..L9L%'2@7,�>20%�
5%3.A%/8� 2� 5%3.A%5%6/.<� -9;2,� :.D)2/.�.?08('*<�6A.-� .?� .)'.;%B
'2@7�>%N-9�325'.6)=M�2��020.-.<,�)8/N%�.�6:.6.?87�A*N2A8'2@�A.�
X0%>%'2�� R).)� 26).5'2/� 61.0>20.A836@� (8� >'.42%� 6).3%)2@� :9)%>�
>20.6.(%0&8)%3='.4.,�59A6)A%''.�D>.&2.'83='.4.�.6A.%'2@�-%<6)A2B
)%3='.6)2,� A?208@� 395;2%� .?08(&*� :.D)2(8&22�>208�2� :.).>9�6)83�
4%'.)2:25%6/2>� 1.'-.>� )A.05%6/27� :.)%'&283.A,� 63.A%6'.�:.D)2B
5%6/27�A.(>.N'.6)%<�5%3.A%5%6/.4.�-978,� /93=)90*�A�&%3.>�

�.6)%:%''.� 5%3.A%/� .)-83@36@� .)� �020.-*,� A6%� ?.3=;%� .6A82B
A8@� .6%-3*<� .?08(� N2('2,� )%0@3� (8A262>.6)=� 2� 59A6)A.� %-2'6)A8�C�
A(82>..?@(8''.6)2�6��020.-.<��X�0%(93=)8)%�A*:8-8%)�>.)2A�%‹�438B
A%'6)A8,� :.@A3@%)6@� >.)2A� :0%'%?0%N%'2@� /� 6238>� :020.-*�
2�A:.63%-6)A22�08(9>'.%�.)'.;%'2%�/�N2A*>�61%08>�[%>32�S/8/�>8B
)%02T,�X.-*�S/8/�>8)%02T,��%?8�S/8/�.)&8T�94868%)�

�8/2>�.?08(.>,� /.'&%:)�Q5%3.A%/�C�:020.-8�C�5%3.A%/$�A�6A.27�
0%832@7� 08(9>'.4.� .6.('8'2@� >208� 439?./.� 62>A.325%',� >'.4.B
>%0'.� .?.('85%'� A� .?0@-.A.>� 1.3=/3.0%� ?8;/20� 2� .?'809N2A8%)�
439?2''*%�-A2N%'2@�D/.3.425%6/.4.�6.('8'2@,�2-%2�0.-6)A8�2�'%08(B
-%32>.4.�%-2'6)A8�6�N2A.<��020.-.<�/8/�963.A2<�A*N2A8'2@�2�48B
08').A� ?384.:.3952@� >208�� R)2� Q-A8� >208� 69L%6)A9M)� -3@� ).4.,

F!



�38A8� �

5).?*�A�6.A%0;%''.>,�8?6.3M)'.>�>20%�?*3�6)0.42<�:.0@-./,�:.0@B
-./�:0.&A%)8'2@,� :.0@-./�?%66>%0)2@$� b�878?7808)8,� �!" ,�6�� �#Ec��
�020.-.A%-5%6/.%�S:020.-.:./3.'5%6/.%T�'8583.�5%3.A%5%6/.4.�6.B
('8'2@,� /8/� :%0A.0.-'*<� :02'&2:� 2� '.0>8� :.A%-%'2@,� >.N%)�?*)=�
A.(0.N-%'.� 2� 26:.3=(.A8'.� '*'%� '8� 90.A'%� 95%'2@,� '%.?7.-2>.4.�
-3@� A.6:0.2(A.-6)A8� 9)%0@''*7� -97.A'.�'08A6)A%''*7� )08-2&2<��
R).�95%'2%�@A3@%)�6.?.<�%-2'6)A%''*<�N2('%'%69L2<�:02'&2:�A*B
N2A8'2@� A� A%/�08(4938�)%7'.4%''.6)2,� ?%(-97.A'.6)2� 2� A80A806/.4.�
:.3=(.A8'2@�-808>2��020.-*`� �>%6)'.�:02A%6)2�63%-9ML2%�6)0./2,�
/.).0*%� A:.09� >.49)� 6)8)=� >%).-.3.42%<� :.3=(.A8'2@� '80.-'*>2�
-.6).@'2@>2�A�6.A0%>%''.6)2+� Q�020.-'.%�'8583.�S@(*5%6)A.T�'%26B
)0%?2>.�2�N2('%6:.6.?'.�'8�0%-/.6)=,�:3.-.'.62)�D).�-0%A.�:.6).@''.,�
8� 638-58<;2<� :3.-� %4.� � � .?0@-.A%02%,� :02A%0N%''.6)=� /� 02)9839,�
6.?3M-%'2M,�2'.4-8�6.A%0;%'2M�'%:.'@)'*7�6A@L%''*7�)08-2&2<�
2�.?0@-.A$�b�908A=%A8,�#EE#,�6�� E"c�

�0%->%)�.?0@-.A.4.�1.3=/3.08� :0%-.6)8A3@%)�&%''.6)2�-97.AB
'.4.,� :627.3.425%6/.4.,� >%')83='.4.� 90.A'%<,� Q6:.6.?*� :02>%'%B
'2@�(8/.'.A�).'/27�6..)A%)6)A2<$,�A*6A%52A8%)�8/)983='*%�D/.3.42B
5%6/2%�:02'&2:*,�)08-2&22�:0%-/.A�-3@�26:.3=(.A8'2@�A�'86).@L%>�
2� ?9-9L%>,� 9/8(*A8@� :9)2� 1.0>20.A8'2@� 6:862)%3='.4.� 95%'2@�
9��020.-*�2�:02.?0%)%'2@�1.'-.A�D/.3.425%6/27�-.6)2N%'2<�

�*'%�>20.:.'2>8'2%�08(9>'.4.�5%3.A%/8�-.3N'.� /.'&%')02B
0.A8)=6@� '%� A� 438A%'6)A%� '8-� �020.-.<,� 8� A� .?%0%N%'22� 2� :.(2B
&2.'20.A8'22� -.A%02)%3='*7� A(82>..)'.;%'2<� :.� (8/.'8>� �.6B
>.68�� �%/6)*� .?0@-.A.4.� :020.-.:./3.'5%6/.4.� 1.3=/3.08,�
A.('2/'9A� A� 439?./.<� -0%A'.6)2� /8/� 95%'2%� )%'4028'6)A8� 2� .:*)�
N2('2,� 2>%M)�.?Y%/)2A'*%�0%8322�-3@�0%/.'6)09/&22�2�26:.3=(.B
A8'2@�27�6..?08('.�A0%>%'2�

�,15#/��1���	���9

�8;^.0)�783*^� 2N8-*�� � �q1h,� �!!F�� � � ��6%� )�� �.38� 1.3=/3.0*�n� )h]�,�
?8;of],�/.>>%')��8A)��p�����h3k<>k'.A,���p���.3)8'4k0k%A8���q 1 h,� �!!F��C�
FFZ�?�

�8;/206/.%�'80.-'.%�)A.05%6)A.��� ����W�����?0@-.A*<�1.3=/3.0�n�6.6)�,�
8A)�� A6)9:2),� 6)�� 2� /.>>%')�� ����� �93)8'480%%A8,� ����� �93%<>8'.A��C��18+�
�2)8:,�#E�E�

ZE



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

������7- � ['8/2,�62>A.3*�2�>21*��� ���,�#EEZ�
�	�����	���3-C- � �?0@-.A8@� :.D(2@� /83>*/.A��� �R326)8,�#EEJ�
#������	�� g-g- � �(?08''*%�:0.2(A%-%'2@��C��3>8��)8,� �!F"�
C�������-�- � �39?./2%�/.0'2�nn��.0.48>2�)*6@5%3%)2<��� ���,� �!!��
S����	��� �-W- � �07825%6/8@� 02)983='.�.?0@-.A8@� 62>A.32/8� '80.-8�

�878��� ��.A.62?206/,�#EEK��� � �#�6�
������- � �8>8'2(>�A�26).022�2�6%4.-'@��C��18,� �!!"�S'8�?8;/��@(T�Œ
�.'-*?8<� �%02/?.3�� �21.3.42@� :0%-/8(87.A�� � � �'�� ���� C� �3>8)*,�

#E� � ��KZK�6�
.��������C-W- � �8&2.'83='.%�2�9'2A%0683='.%�A�6%>8')2/%�N%6)8�nn��.B

425%6/2<�8'832(�@(*/8+� .?08(�5%3.A%/8�A�/93=)90%�2�@(*/%��� ���,� �!!!�
�878?7808)8��X�F� /'��� ��'�� ���� ��;78?8-+� �32>,� �!" �
[����!���� �-#- � �8(>*;3@@� .� ��� �80628� �80/%6%� 2� �9?%'%� �80'.� nn�

�08(-'2/�A�2?%0.�8>%02/8'6/.<� /93=)90%��� ���,�#EE#�
�� �����7-�- � �8;/206/8@�'80.-'8@�7.0%.40812@��C��18,� �!!F�
1��� ��	��O- � �D'4028'6)A.�� �A.6:02@)2%�>208�D:.72�'%.32)8�2�>20.B

A.((0%'5%6/8@�.6'.A8�'.A.<�&2A232(8&22��� ��2;/%/,�#EEF�
1��	5�������#-7- � 	/9)*�� �:*)�D)'.408125%6/.4.�2663%-.A8'2@��� �#�%�

2(-��� �	/9)6/,� �!! ��� �ZK �6�
�29''9�S�M''9T�n�:%0����� �83480893*��� ��3>8)*+� �8'8),� �!!"�
�������$�� � )-[- � XA%-%'2%� A�)%.02M�8')25'.4.� 1.3=/3.08�nn��21�2�

32)%08)908�-0%A'.6)2��C���,� �!!"�
	(*5%6)A.�n�8A)��6.6)�� ����� �02;8'.A,� ��X��U232::.A25��C���,�#EEZ�

%�@�� �14�#5�<��3��/011�1� ��#�4�5��# �
;	A/1�5/#�#�;	/59�BA	$	�	C

�8>8'�S?8/6*�9�?8;/20T�� �-%<6)A9ML%%�32&.�:%0A.0.-'.�8078B
25'.4.�>218�.�:020.-%,�:0.A.-'2/�.6.?*7�623�A32@'2@�2�8/)2A8).0�
480>.'25'.4.�:0.N2A8'2@�5%3.A%/8�A�60%-%���08-2&2@�Q?84*>6*3*/$�
A�%%�&%32)%3=6/27,� :0.02&8)%3=6/27�:08/)2/87�2�26/3M5%'22�(8A262B
>.6)2� .)� :020.-*� .?'809N2A8%)� :0@>*%� :80833%32� 6� ;8>8'6)A.>��
�02�D).>�-0%A'%)M0/6/.%�Q?84*>6*3*/$�%6)=�@A3%'2%�>86;)8?'.%,�
A*7.-@L%%�(8�08>/2�>8422,�)82'6)A�2�A?208%)�&%''.6)2�>.495%<�12B
3.6.122�)%'4028'6/.4.�>20.A.((0%'2@�� �6)./2�-%@)%3='.6)2�?8/6*

�
i� �3@�9-.?.5)%'2@�586)=�'8(A8'2<�32)%08)90*�-8'8�'8�0966/.>�@(*/%�

Z�



�38A8� �

A.67.-@)�/�:%0A.'85838>�&2A232(8&22�2�-.0%3242.('*7�626)%>,�/.4B
-8�0.-.:3%>%''*%�>2/0./.6>*� A.(384832� '8�6A.27�623='*7� :08A2B
)%3%<,�N0%&.A�:.A.-*0%<�2�>9-0%&.A�.6.?*%�(8-852��X�08>/87�0.-.B
A.<� 2-%.3.422� ;8>8'6)A.�-%<6)A9%)� /8/�626)%>8� :08/)25%6/27�>%0�
.?%(.:862A8'2@�2�8/)2A8&22�N2('%''*7�623,�'.�'%�@A3@%)6@�).N-%6B
)A%''*>�)%'4028'6)A9�� �3.A.�Q;8>8'$�A�0966/.<�0%52�(82>6)A.A8'.�
A� Wg���� A�� 2(� )9'496.�>8'5N906/27,� >.'4.3=6/27� @(*/.A,� 4-%� Q68B
>8'$� .('858%)� Q266)9:3%''*<,� A(A.3'.A8''*<� 5%3.A%/$� b�9)8'8%A,�
#EEZ,� 6�� Fc�� R).� :.'2>8'2%,� .)08N8ML%%� 63%-9ML2<�D)8:� 08(A2)2@�
19'/&2<�639N2)%3@,�N0%&8,�(8/0%:23.6=�:.(-'%%��Q�8>8'$�A�:%0A.B
0.-'*7� 1.0>87� 2>%3� 0.-'.%� -0%A'%)M0/6/.%� '8(A8'2%� .)� Q48>$�
, @/0�� �A�('85%'2@7�Q('8'2%$,�Q>*63=$,�Q'80.-$���8>*,�Q66*38@6=�'8�
�%/��%'402,�A*08N832�6A.2�:0%-A2-%'2@�2�>*632$�b�3%/:%0.A,�#E�J,�
6�� Jc,�.'�./09N836@�.6.?*>�:.5%).>,�32-%06)A.�%4.�?*3.�'%.?7.-2>.�
-3@�09/.A.-6)A8�0.-.>,� :3%>%'%>�A� /85%6)A%�8/68/838����2�0%3242.(B
'.4.� 09/.A.-2)%3@� b�%2-.A,� #E�J,� 6�� �#�c�� �.60%-'2/� >20.A,� N0%&�
?*3� :02'2N%''.� '8(A8'� %A0.:%<6/2>2�95%'*>2� Q;8>8'$,� A� 63.A.�
A/38-*A836@� 6>*63� Q639N2)%3=� :02>2)2A'.4.� :020.-.�2-.3.:./��
3.'6)A8,� :0%-08669-/.A$,�).4-8�/8/�Q/8>$,�Q48>$� :0208A'2A836@�6)8B
)969� >9-0.4.� 123.6.18,� A6%A%-9L%4.,� :0.A2-&8+� Q�9''6/2<� 232�
)M0/6/2<� :08A2)%3=� :02'8-3%N83� /� 6.63.A2M� /8>.A� 2� )8078'.A,�
.?Y%-2'@3�A� .-'.>�32&%�-A8� A*6;27�6.63.A2@�� �8>*� .?%6:%52A832�
'8&2.'83='9M� 2-%')25'.6)=� 2� '%(8A262>.6)=$� b�4329332',� #E�J,�
6��   c�� �8>*� -.3N'*� ?*32� .?38-8)=� '%� ).3=/.� -80.>� :0.02&8'2@,�
'.� 2� 9>%)=� >*632)=� A� 4.69-806)A%''.>� >86;)8?%�� �8� 1.'%� 26).02B
5%6/27,�>20.A.((0%'5%6/27�2(>%'%'2<�A.2'6/.%�6.63.A2%,� .))%6'@@�
/8>.A� .)�A386)2,� :%0%'2>8%)�19'/&2.'83='*%�)08-2&22�-3@�96:%;B
'*7�?.%A,�26:.3=(9@�)8/N%�:.�63958@>�623*�/8>.A�� �.63.A2%�48>.A�
6.�A0%>%'%>� .)-%3@%)6@� .)�A386)2�A63%-6)A2%�-.>2'8')*� 2'6)2)9)8�
A.2'.A�:08A2)%3%<,� 2� :08/)2/8� (8L2)*� 0.-.A.<� 96).<52A.6)2� 08(B
A2A8%)6@�A�.6.?.�('8/.A.>�)A.05%6)A%,�2(A%6)'.>�/8/�Q48>6)A.$�S;8B
>8'6)A.,� ?84*>6*3*/T� b�8>�N%,�6��  Fc�� �8/6*� S48>,� ;8>8'T� .?38-83�
439?2''*>2� ('8'2@>2� .� 69L'.6)2�@A3%'2<� 2�?*)2@,� :627.3.422� 2�
12(2.3.422� 5%3.A%/8,� 2>%3� 6:.6.?'.6)2� :0.02&8'2@� ?9-9L'.6)2��
�7.-@L8@�A�439?./9M�-0%A'.6)=�>20.A.((0%'5%6/8@,�0%3242.('.�>2B
1.3.425%6/8@�626)%>8�?8;/20�Q?84*>6*3*/$�6A@(*A8%)6@�6�)%'402��
8'6/2>2� A%0.A8'2@>2,� :0.@A3@@� /85%6)A8� Q:%0A.?*)'.<� 0%32422$�
b�9)8'8%A,�#EEZ,�6��Kc�� �-%<'.<�6.6)8A3@ML%<�SQ?84*>6*3*/$T,� /8/

Z#



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

2� 9� >'.427� '80.-.A,� @A3@%)6@� .-97.)A.0%'2%� N2A.<� :020.-*� 2� %%�
623,�9>%'2%�96)8'8A32A8)=�6�'2>2�/.')8/)*,�A32@)=�'8�7.-�6.?*)2<�2�
(-.0.A=%� 3M-%<�� �%@)%3='.6)=� 2� )A.05%6)A.� ?8;/206/27� ?8/6*,� 27�
0.3=�A�0%493@&22�-97.A'.4.�2�12(25%6/.4.�(-.0.A=@�0.-8�:0%-6)8A3@B
M)�6.?.<�.-'.)2:'.%�@A3%'2%�6�2(A%6)'*>�9�>'.427�'80.-.A�@A3%'2B
%>� ;8>8'2(>8�� �26)%>8� >21.3.425%6/27� :0%-6)8A3%'2<,� /93=).A,�
.6'.A8''8@�'8�:.32)%2(>%,�.?.('85238�D)'.6:%&212/9�?8;/206/.4.�
?84*>6*3*/�2�)2:.3.425%6/2� .?L2%�5%0)*� '8�1.'%�>20.A.<�8078B
25'.<�/93=)90*��X�0@-9�83)8<6/.<,�?90@)6/.<,�@/9)6/.<,�/*04*(6/.<�
2� )9A2'6/.<� ;8>8'6/27� 0%3242<� ?8;/206/8@� 086:.3848%)� 0@-.>�
67.-6)A�2�>'.4..?08('*7�1.0>�:.52)8'2@��020.-*,�/.')8/).A�6�'%<�
2� :08/)2/� :.� (-08A..708'%'2M� D)'.68�� �2:.3.425'*%� /85%6)A8� /8/�
Q'8-%3%''.6)=� 6A%07Y%6)%6)A%''*>2� 6238>2,� >'.4..?08(2%� 19'/B
&2<�N0%&8� :.� :0.A%-%'2M�2'2&28&2<,� :.6A@L%'2<$� bR328-%,� �!"J,�
6��#Jc�/8/�3%/80@,�:0.A2-&8�b�.:.A,� �!"K,�6�� �� ���Kc�'87.-@)�:0@>*%�
67.-6)A8,�8'83.422�6�?8;/206/2>2�)08-2&2@>2�?8/6*�

�8;/206/2<�;8>8'2(>�61.0>20.A836@�'%�/8/�.)-%3='8@�0%3242B
.('8@�626)%>8,�8�%-2'.%�95%'2%�.��020.-%,�.?Y%-2'@ML%%�8'2>26)2B
5%6/2%,� ).)%>26)25%6/2%� A%0.A8'2@,� /93=)*,� 02)983*,� 1%)2;2(>,�
>842M�� �8;/206/2<� ?8/6*� 086:.38483� 19'/&2.'83='*>2�N%6)8>2,�
)8'&8>2,�>86)%06/2>�:.D)2/.�2>:0.A2(8).06/2>�26/966)A.>,�@A3@36@�
325'.6)=M,�6).@L%<�9�26)./.A�68>*7�807825'*7�1.0>�1.3=/3.0'.4.�
26/966)A8��X�-%@)%3='.6)2,� /8>38'2@7�?8/6*�.?Y%/)2A209%)6@�62'/B
0%)25'.%�%-2'6)A.�>21� l�63.A.� l� -%<6)A.� l� '8:%A� /8/�2('8583='8@�
1.0>8� /.')8/)8,� 1.0>8� .6.('8'2@� A2-2>.4.� 2� '%A2-2>.4.� >20.A�
2�)A.05%6/.<�>*632��X� (812/620.A8''*7�08''2>2�2663%-.A8)%3@>2�
D)'.408125%6/27�6A2-%)%3=6)A87�.)08N8M)6@�.6.?%''.6)2�?8;/20B
6/.4.� Q?8/6*3*/$� SQ?8r*>6*3*^$T�� �./3.'%'2%� �%?9,� X%07.A'.>9�
?.N%6)A9� �%'402,� '%?.N2)%3@>� 2� 96)8'.A3%'2%� A(82>..)'.;%'2<�
6�'2>2,�:.>.L'2/8>2�A�&%3@7�.?%6:%5%'2@�?384.:.3952@�0.-8,�6%>=2�
6.6)8A3@M)�.6'.A'*%�/.>:.'%')*� ?84*>6*3*/� /8/�1.0>*�0%32422�
�020.-*�2�(-08A..708'2)%3='*7�'.0>�N2('2�-.>9693=>8'6/.4.�:%B
02.-8���?0@-�:.52)8'2@�A*6;%4.�6A%)238,�'8:02>%0,�?*3�(8:268'����
�%.042,�.-'2>�2(�:%0A*7�6.?208)%3%<�2�2663%-.A8)%3%<�?8;/206/.<�
)08-2&2.''.<�/93=)90*,�A%0.A8'2<��QX.�A0%>@�/8/.4.�'2�%6)=�:08(-B
'%6)A8�9?2A8M)�N2A.)'.%,�(8)%>�6)8A@)�'8�:02?.0%�/8;)8/�9A80%''.B
4.�>@68�:0.)2A�6.3'&8,�)A.0@�:02�).>�>'.4.�:./3.'%'2<�2�:0.5%%��X.�
A6%>�:.-.?'.�;8>8'6/2>�@(*5'2/8>$�b�%.042,� �J!!,�6�� �EJc�� �7.N2%

Z 



�38A8� �

'8?3M-%'2@�A�?*)'.6)2�?8;/20�-%38M)�2663%-.A8)%32,�.)>%58@�A�.?B
0@-87� Q'%5).� @(*5%6/.%� 2� 67.-'.%� 6� ;8>8'6/2>2$� b�9-%'/.,� �!FF,�
6��  �Kc�� �8>8'6/2<� .?0@-� /.')8/)8� 6� -978>2� :0.A.-232� A.� A0%>@�
QN%6)./27� :02:8-/.A� .)� >8).5'.<� ?.3%('2� 2� ).6/2$,� A.6:02'2>8@�
6)08-8'2@� ?%0%>%''*7� N%'L2'� /8/� Q?%6'.A8'2%$�� >933*,� 2(4.'@@�
-97.A,�Q).3/8M),�?=M),�0948M)�2�.:3%A*A8M)$�b�%.042,� �J!!,�6��J �JFc��
�8/2%�N%�D/6)8)25'*%�-%<6)A2@�:0.-%3*A8M)�Q?%6.4.'2)%32$�SQ;8<B
)8'�/90=%6&@$T,�6)0%3@M)�:.�?%68>�2�:02�D).>�Q68?3@>2�>8;9),�:83B
/8>2� ?=M),� :0%63%-9M)�27,� 08'@),� 8� :.� 6/8(/8>� 2'.4-8� 2� 9?2A8M)$�
b�9-%'/.,� �!FF,� 6��  �Ec�� ��� �%:%72'9�:02'8-3%N2)�'82?.3%%�:.3'.%�
.:268'2%� ?8;/206/.4.� /8>38'2@,� :0.2(.;%-;%4.� A.� A0%>@� 0.-.A+�
Q�90@(@�6�.?).5%''.<�68?3%<�2�09N=%>�/808932)�;8<)8'8���90@(M�(8�
:.3*�-%0N8)�-A8�).A802L8,�A%-=�;8<)8'�.5%'=�623%'��O).?*�;8<)8'�
'%�A.;%3�A�-.>�?.3='.<,�A�2(?%�A6%�;9>'.�:3@6832�2�:%32��X�:.3'.5=�
/90@(@,�(8>%)2A�A.�-A.0%�;8<)8'8,�A*6)0%32A83�A�'%4.�2(�./'8,�:.).>�
A>%6)%�6�).A802L8>2�6�/02/.>,�68?3%<�4'83�0@N%'.4.�;8<)8'8�-.�68B
>.<�0%/2,�:./8�).)�'%�6/0*36@�A�'%<$�b�%:%72',� �"##,�6��J �JFc���A2B
-%)%3=6)A8�:0%-6)8A3@M)�6.?.<�'82?.3%%�.?Y%/)2A'*%�-.6).A%0'.6B
)2� .?� 2'6)2)9)%� ;8>8'6)A8�?8;/20�� �'83.425'*%�-%<6)A8� :.>.L2�
;8>8'.A� ?%0%>%''*>� 2>%M)�>%6).� :.'*'%� A�)9A2'6/27�)08-2&2@7�
b�%'22��.:68',�#EE#,� 6�� �J c�� �8;/206/2<�?8/6*� :0%-6)8A3@%)6@�'%�
).3=/.� /8/� &%32)%3=,� >84,� 2(3%52A8ML2<,� 2(4.'@@� ?.3%('=,� -97.A�
A� 266)9:3%''.>� )8'&%,� '.� 2� /8/� :0.'2&8)%3='*<,� -.?0*<� :.:%52B
)%3=,� )A.0%&�>*632)%3=�� X� D:25%6/27� 6/8(8'2@7� Q�9(*<�/90:@5�
2� �8@'7*3*9$,� Q�-9/8<� 2� �908-*>$,� A� 6/8(/87� (8:%58)3%'� .?32/�
?8;/206/.4.�?8/6*�S;8>8'8T,�6.%-2'@ML%4.�A�6%?%�>9-0%&8,�6/8(2B
)%3@�2�6D6D'8�)A.0&8�

Q�8r*96*$� :%0%A.-232� /8/�QA.0.N%@$� 2� QA.0.N%</8$� S?84952T,�
69N2A8@� %4.� A� /.')%/6)%� Q6>.)0%)=$+� Q���6>.)0@)� A� 58;9,� (8>%58M),�
/2-8M)�K�� /8>%;%/�232�N%39-=�,�	I	��K����0 �2�6>.)0@)$�b�9-%'/.,�
�!FF,�6��  E!c�� �%N-9�)%>�63.A.�A?208%)�:.'@)2@�QA.6:2)*A8)=,�086B
)2)=,�.?%6:%52)=�(-.0.A=%$���8/6*�-.3N%'�?*3�('8)=�>21*�2�A%0.A8B
'2@,�6/38-'.�2�26/96'.�:0.2('.62)=�63.A8,�9>%)=�9A%0.A8)=�./09N8B
ML27,� .?38-8)=� >86)%06)A.>� A32@'2@,� 5).?*� A.(-%<6)A.A8)=� '8�
-97.A,�623*��020.-*,�3M-%<,�N2A.)'*7���.).>9�/8/�.6'.A'*>�2'6B
)09>%').>� ?8;/206/.4.�?8/6*�@A3@3.6=� �3.A.,� A�%4.�325'.6)2�6A@B
(*A8326=�A.%-2'.� :0.A2-%&�2�&%32)%3=,� 2>:0.A2(8).0,� :%A%&,�6D6D'�
S:.D)�2>:0.A2(8).0T,�>9-0%&,�N0%&���.3=;8@�586)=�?8;/206/.4.�'8B

ZK



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

0.-'.4.� (84.A.0'.�(8/32'8)%3='.4.� 0%:%0)9808�SA� &%3.>,� 1.3=/3.0�
A%0?83='.<�>8422T�:.�:0.267.N-%'2M,�19'/&2.'20.A8'2M�2�>'.4.B
A%/.A.<�96).<52A.6)2�A�:8>@)2�'80.-8�6A@(8'8�6�&%''.6)'.<�:08/)2B
5%6/.<�-%@)%3='.6)=M�2�68/083='*>�)A.05%6)A.>�?8/6*��R).�(8/325/2�
-.N-@,�)952+�&2/ ��(�"�(�"�(�"�M�.����K���I�K����/��(�h��5���K�NE �
I����/��M' �SQ�.N-2/,�3%<,�3%<,�3%<`�n��808'8�5%0'.4.�(80%N9,�4.3.A9�
)%?%�:.3.N9`$T,�6.3'&8+�&.	"5�����(� ��I(� ��IM�L�����$�DD�M����� �
$�DD�M'�SQ�.3'&%��:8<,�A*<-2`� X*<-2`� �.40%A8<,� .?.40%<�)*� '86`$��
&�I�K���I���K����/��(�h��5 ���K�NE�I����/��M' �SQ�%3.4.�?808'8�
(80%N9,�n��.3.A9� )%?%� :.3.N9`$T,� 40.(*+� QJ����� �� ���/� ��� K�IM �
K�D�$���� ����K�IM' � SQ�-80=� :.�4'23.<�?%0%(%`� �-80=� :.�?.3.)'.<�
40@(2`$T,� 8� )8/N%�(84.A.0*� (>%<,� :89/.A,� .:*)*� 48-8)%3='.4.� 1.3=B
/3.08�2�)��-���02'8-3%N8L2%�/�)A.05%6)A9�?8^6*�D)2�(8/325/2,�>842B
5%6/2%�)%/6)*�6.�A0%>%'%>�:%0%;32�A�0%:%0)980�-%)6/.4.�1.3=/3.08�

X�D:.687,�:0%-8'2@7,�6/8(/87,�3%4%'-87�6.708'2326=�6A2-%)%3=6B
)A8�.� /.6)M>%,�0.-.A*7�8)02?9)87,� (8L2)'*7�62>A.387�2�:.>.L'2B
/87�).)%>87� ?8/6*�� �8;/206/2<� ?8/6*� 26:.3=(.A83� /'9)� S^8>6*T,�
?.3=;.<� '.N,�09N=%�232�68?3M,� ./902A83�>.NN%A%3='2/.>�2�6/8'B
-20.A83�6:%&283='*%�63.A8�-3@�2(4'8'2@�5%0)8�232�-N2''.A�

�0%-6)8A3%'2@�.�-9787,�>8422�2�>.49L%6)A%�N2A.<�60%-*,�:0%-B
>%).A,�63.A8,� '8:%A8,�4.3.68,� (8)%>� 2�&%3.6)'*%�/93=).A*%�02)983*,�
&%32)%3='*%� 8/)*,� 6.708'@ML2%6@� A� 1.3=/3.0'.<,� 26).025%6/.<�
:8>@)2�2�>8')25%6/.<�:08/)2/%�:.�6%<�-%'=�9�?8;/20,�@A3@M)6@�.6B
/.3.5'*>2�1.0>8>2�-0%A'%<�626)%>*�.?L%6)A.��2�5%3.A%/.A%-%'2@�
S?84*>6*3*/T�� �� .-'.<�6).0.'*�)A.05%6)A.�?8/6*�:0%-6)8A3@%)�)2B
:.3.425'9M� 586)=�>20.A.4.� ;8>8'2(>8,� 6�-094.<�� �D).�D)'25%6/2<�
1%'.>%'� -0%A'%<;%<� /93=)90*� 6� :0269L2>2� %>9� .6.?%''.6)@>2��
Q�8>8'6)A.� 9� ?8;/20�2>%3.�08(A%)A3%''*%� 1.0>*� 2� A� '%>�3%N2)�
2-%@� .).N-%6)A3%'2@� ?.3%('%<�2�'%6586)2<�6�)A.0%'2@>2�-97.A,� /.B
).0*7�>.N'.�?*3.�9>23.6)2A2)=�N%0)A.:02'.;%'2@>2$�b�8N2).A,�
�!JJ,�6�� � #c�

�25'.6)=� ;8>8'8�2>%38�08(325'*%�'8(A8'2@�9�'80.-.A,� '.�:.5B
)2� .-'.)2:'9M� 1.0>9� -%@)%3='.6)2� 2� :0%-'8('85%'2%��8/,� Q38:B
38'-6/2<�;8>8'�� �'.<-8�� �6.A>%L8%)�A�6%?%�N0%&8,�('8780@,�/.3-9'8�
2�A.0.N%2�232�A�6.A0%>%''*7�D/A2A83%')87�� �123.6.18,�A0858,�D/6B
)086%'68�2�:0.A2-&8$�b�*/.A,� �!!�,�6��Z�c�� �90/>%'*�4%/3%'*�'8(*B
A832� %4.� Q:.078'$,� .'� .?38-83� 6:.6.?'.6)@>2� .?L%'2@� 6� -978>2,�
@6'.A2-%'2%>� 2� .?95836@� D)2>� 6:.6.?'.6)@>� 9� -N2''.A� b�8623.A,

ZF



�38A8� �

�!"Z,�6�� �E c���8(A8'2@�325'.6)2,�96)8'8A32A8ML%<�-97.A'.�:627.B
3.425%6/2%� /.')8/)*�6� �020.-.<,�3M-=>2� 2� 26&%3@ML%<� ?.3='*7,�
A� &%3.>� QA80=209%)6@� A� '8(A8'2@7� ?87;2,� ?8/6*,� ?8796$� b�8623.A,�
�!"Z,�6�� �EFc����M4.�A.6).5'*7�?8;/20�:.'*'%�)8/27�3M-%<�'8(*A8M)�
Q?8/;*$� S(8?.)@L2<6@,� 6>.)0@L2<,� 26&%3@ML2<T�� �?L%:02'@)*�
:0%-6)8A3%'2@� .?� .6.?.� D/6:0%662A'.>� 6.6).@'22,� 266)9:3%''*7�
-%<6)A87�2�63.A87,�7808/)%0'*7� ;8>8'8>�A.�A0%>@�8/).A�/8>38'2<,�
'8&%3%''*7�A.(-%<6)A.A8)=� '8�623*� �020.-*,�?.N%6)A,�-97.A�:0%-B
/.A�� �(A%6)'.,�5).� >8425%6/2%�63.A8,� >.32)A*,� '8:%A*,� /3252,� )8'B
&%A83='*%�)%3.-A2N%'2@�)08-2&2.''.�@A3@M)6@�.6'.A'*>2� /.>:.B
'%')8>2�-%<6)A2<�;8>8'8�b�8623.A,� �!"Z,�6�� �##���83/.'-9%A,� �!"!,�
6�� ��#���Kc,� /8/� :.60%-'2/8� >%N-9� >20.>� -97.A,� '%A2-2>*>2� 69B
L%6)A8>2,� :020.-.<�2�3M-=>2���02�A6%7�.:0%-%3%'2@7�6:08A%-32A.�
A*-%32)=� ).,� 5).� 438A'.<� 5%0).<� A� ;8>8'6)A%� @A3@%)6@� Q7808/)%0�
6A@(2� 3M-%<� 6� /.6>25%6/2>2� 61%08>2$� b�8623.A,� �!"Z,� 6�� �Ec�� R)8�
.?L'.6)=� .)08N8%)6@�A� 4%'%(26%�)82'6)A8,� 19'/&2<,� ('8'2<�2�9>%B
'2<�;8>8'8���'2A%068322�95%'2@�.�:020.-%�2�>%6)%�325'.6)2� A�'%<�
'87.-@)�8'83.422�A� >.'4.3=6/27,� @/9)6/27,� /*04*(6/27�)08-2&2@7�
;8>8'6/27�02)983.A�b�97.:3@%A,� �!! ,�6�� Jc�

�.52)8'2%�N2A.<�:020.-*�:0%-:.3848%)�6:.6.?'.6)2�2�9>%'2%�
?8/;*�96)8'8A32A8)=�-97.A'*%�/.')8/)*�6�-978>2,�61%08>2� 2� A32B
@)=�'8�7.-�6.?*)2<���'832(�;8>8'6/.<�:08/)2/2�08('*7�/93=)90�:.B
/8(*A8%),� 5).� 0%3242.('*%,� /93=).A*%� 26)./2,� '%/.).0*%� 26:.3'2B
)%3=6/2%� 8/)*� 2� 19'/&2.'83='.6)=� :0%->%).A� .?'809N2A8M)�
9'2A%068322,�)2:.3.425%6/2�%-2'*%�/85%6)A8�;8>8'2(>8�08(325'*7�
'80.-.A�� �%<6)A2@�6�?9?'.>,� /.3.)9;/.<,�266)9:3%''*%�.?08L%'2@�
/� -978>� .4'@,� A.-*,� :%'2%,� 26:.3=(.A8'2%� :.-A%6./� b�.A2/,� �!"K,�
6�� "Fc�2�)��-��:.�6A.%<�8)02?9)2A'.<�62>A.32/%�.?'809N2A8M)�67.-6B
)A8�A� ;8>8'6/27�)08-2&2@7�)M�0�/.�>�.�'�4.3�.�A�� X� :0.&%66%�>.49)�>%B
'@)=6@�:0%->%)*�:.3=(.A8'2@�2�27�('85%'2%�

�(-0%A3%� 02)>2(20.A8''.%� 63.A.,� :0.2('.62>.%� '8:%A'.,� 652B
)83.6=�>8425%6/2>�2�:.).>9�Q.?2)8ML2%�A�'%-.6)9:'*7�61%087�?.B
N%6)A8�?384.-80@�:%'2M�?*32�-.6)9:'*$�b�%;%)'2/.A8,�#EEF,�6��JJc��
X� D).<� 6A@(2� ?8;/206/2%� ;8>8'*� ?*32� 2� )%3D/6%,� :0.2('.6@L2%�
?384.:.N%38'2@��^.?8<*06*�232�90836*�S/8/�.3.'7.69)*,�>8'8652T,�
:0.2('.6@L2%� '8:%A'.� 2� 02)>25'.� 6.-%0N8)%3='*%� )%/6)*,� @A3@B
326=�68>*>2�>.4952>2�.?38-8)%3@>2�7.(@2'8�SD<DT��3.A8�2,�A�6A.M�
.5%0%-=,� 6A%07Y%6)%6)A%''*%� 623*� ?384.A.3232� 2>�� �8� D).>� 1.'%

ZZ



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

:.3'%%�:0%-6)8A3@M)6@�.?32/�2�19'/&22�?8;/206/.4.�?8/6*,� .?38B
-8ML%4.� D/6)08.0-2'80'*>2� 6:.6.?'.6)@>2� &%32)%3@,� >848,� :0.B
A2-&8,�>86)%08��3.A8,�-%<6)A8,�N%6).A.4.�@(*/8�

�08/)2/2� ?8;/206/27� ?84*>6*3*/�A� 27�68/083='.>� ('85%'22�
-8A'.� 265%(32�� �6.?%''.6)=�2�6A.%.?08(2%�?8;/206/.4.� ;8>8'6)A8�
'82?.3%%�5%)/.�.?'809N2A8M)�63%-*�A�.?0@-87,�(8/32'8)%3='.�(84.��
A.0'*7� )%/6)87� 6.A0%>%''.<� 1.3=/3.0'.<� :8>@)2�� �.08(2)%3='8@�
96).<52A.6)=� (8/32'8)%3='*7�1.0>93� A� 02)98387� 6.A0%>%''*7�&%B
32)%3%<,� )2:.3.425'.6)=� 2>:0.A2(8&2<� 2� )08-2&2<� .?963.A3%'*�
/8'.'25'.6)=M�63.A%6'*7�1.0>93,�.?38-8ML27�A�6.('8'22�-0%A'27�
.6.?.<�>842%<�2�623.<�� �(?08''2/2,�639N2)%32�D).<�0%32422�:0%-B
6)8A3@32� 325'.6)%<� .-80%''*7,� :.3952A;27� D).)� Q?.N2<� -80$�
:.� '863%-6)A9� 2� A*:.3'@ML27� )0%?.A8'2@� 0.-8,� 086:.3848ML27�
)8<'*>2� ('8'2@>2� 2� >.49L%6)A%''*>2� &%32)%3='*>2,� )A.05%6/2B
>2� A.(>.N'.6)@>2� A32@'2@� '8� A'%;'2<� >20�� �.� 61%0%� A32@'2@�
2�D11%/)9�-%<6)A�-211%0%'&20.A832�6239�325'.6)2�;8>8'8,�?8/;*�

�.3=;2'6)A.� (8/325%/,� (84.A.0.A�@A3@M)6@�)A.0%'2@>2� ?8;/206B
/27�?8/6*,�.)3258ML276@�.6.?.<�623.<�A.32�2�.-'.A0%>%''.�&%32)%3=B
'.�42:'.)25%6/2>2,�:.D)2/.�2>:0.A2(8).06/2>2�-80.A8'2@>2���.�627�
:.0�A�:8>@)2�'80.-8�N2A*�.6/.3.5'*%�1.0>*�6:%&283='*7�:%6%'�>.��
32)A�?8/6*���21>2(8&2@�:0.6=?,�:.A%3%'2<,�:0269L2%�.?0@-.A*>�)%/B
6)8>,�)8/N%�.6.?.<�623*�A.3%A.%�9586)2%,�9>%3*%�96)8'.A/2�'8�Q-.4.��
A802A8'2@$�6.�6)272@>2�6A2-%)%3=6)A9M)�.�7808/)%0%�9>8,�6:.6.?'.6)@7�
;8>8'8,� /.).0*<�>.4�9:08A3@)=�6238>2�:020.-*,�A*(*A8)=�-.N-=�232�
�.3'&%�S:.4.-9T,� :02'.6@�A�N%0)A9�?808'8�5%0'.<�S�.N-MT�232�?%3.<�
S�.3'%5'.>9�-'MT�>86)2�2�.?08L8@6=�6.�6:%&283='*>2�63.A8>2���239�
>.32)A�2�/8>38'2<�?8/6*� .?%6:%52A832�439?2''*%�('8'2@�A%0.A8'2<,�
>21.A,� :0%-8'2<,� /93=).A*7� ).)%>.A,� :.52)8'2%� N2A.<� :020.-*��
�8�D)2� A.((0%'2@� 2� >20.6.(%0&8)%3='.%� 6.('8'2%� .:208M)6@� .6.?%'B
'.6)2� 6:%&212/2� >*63%.?08(.A,� :.'@)2<'.6)=� 62>A.3.A,� 1.0>93=��
'.6)=�0%52�?8/6*,�5%)/8@�02)>25%6/8@�.048'2(8&2@�)%/6).A+

.	"5�����(� ���(� ��I(� 1	��%��� � � � i(� �����(� �����(
� I�"��� �N�$	� �����I(� 1�$���/������	/����	��(
���"��� �N�$	� �����I(� 1����/������	/����	��(

�
�� �:8<�� �A>%L8%)�:.'@)2@�6%6)08,�N%'L2'8�6)80;%�>8)%02�S8'83.422�� �)%)@T�

ZJ



�38A8� �

��������I��$����/��(� S	�	��6�����������/(
K	G	�������I����/��(� >	���6� ��5��/"����	�����6(
J	"5�����(� ��I(� ��I(� 1	��%������(� �����(� �����M
J	"5��������I(� ��IM<� 1	��%������(� �����(� �����M

�8/,�19'/&22�?8/6*�A/3M58M)�'%�).3=/.�:0.)2A.6).@'2@�'%526B
)*>� 6238>,� '.� 2� :0.A%-%'2%�9>23.6)2A2)%3='*7�8/).A� N%0)A.:02B
'.;%'2<� A.� 2>@� .?%0%N%'2@� 2�(8L2)*� 0.-8�.)�?%-�� �-2'� 2(� .6'.AB
'*7�:./8(8)%3%<�6:.6.?'.6)%<�2�623*�?8/6*�� �9>%'2%�A.(-%<6)A.A8)=�
'8��020.-9,� '8�6>%'9� :.4.-*��X�6A.%�A0%>@���� �'8'� :2683,� 5).�?8/B
6*�� �D).�3M-2,�6.�6:%&283='*>2�>.32)A8>2�.?08L8ML2%6@�(8�:.>.B
L=M� /� 6A%07Y%6)%6)A%''*>� 6238>,� :020.-'*>� @A3%'2@>� b�'8',�
�!!",�6��#ZEc��R)2�0%8322�1.3=/3.02(.A8'*�2�96).<52A.�6.708'@M)6@�
A�)%/6)87�1.0>93� .?08L%'2<,� >.)2A87�(8>8'2A8'2<� .?Y%/)8� :.-'.B
;%'2@>2�S>@6.>,� A.-.<,� 2'.4-8�>.'%)8>2T,� (8:%58)3%A� 63%-*� .?0@B
-.A� N%0)A.:02'.;%'2<� 6)272@>�� X� (8/32'8'2@7� -.N-@,� '8:02>%0,�
)08-2&2.''.�26:.3'@%>*7�A�'8:%A'.�0%52)8)2A'*7�6/8'-20.A8'2@7,�
:./8(8)%3='*�:.A).0*,�@0/.%�D>.&2.'83='.�D/6:0%662A'.%�6)0%>3%B
'2%�A.(-%<6)A2@�5%3.A%/8�'8�N2('=��020.-*+

2/ ��(�"�(�"�(�"�M� O	����(� ���(����(����M
� ���FGK���j]k(� j]kM� >���!�����������$����	���M
K�/�D��E�E�K����/��(� �����������	 	�������(
��5���K�NE�I����/��(� 3�$�� 	�	����	�	��(
[�����$��I��$�5����� .�5�������6�����6(
.Q/Q5�I���I�$����/��M� O�/��	��������$�"��6-
2/ ��(�"�(�"�(�"�Ml� O	����(����(����(� ���M

[8/325/2� /8/� '2/8/2%� )%/6)*� :0.@A3@M)� 6:%&212/9� 2� 0%8322�
)A.05%6/.4.� '8('85%'2@�?8/6*�� �>9� .-'.>9� ?*3.� :.-�6239� 2� '8-3%B
N83.�6.A%0;8)=�.?0@-�N%0)A.:02'.;%'2@� A� &%3@7�9>23.6)2A3%'2@�
?.N%6)A���2)983='*%�-%<6)A8�2(-0%A3%�@A3@M)6@�6:.6.?8>2�96)8'.AB
3%'2@�/.')8/)8�6�2'*>2�>208>2�2�:020.-.<���6)./2�'%�6)272<'.4.,

#� [8:268'.�������93)8'480%%A.<�A� �!!K�4��.)��803*?8%A8��?9?8/208�S�!�K�4��0�T,�
-�� t>8;%A.��8<>8/6/.4.�08<.'8�

 � [8:268'.�.)��2//9N2'8��/08>8��9>%0.A258�S�!#K�4��0�T,�-�� �?(8/��%3.0%&/.4.�
08<.'8���83%%�2>%M)6@�AA2-9�(8:262�8A).0.A�

Z"



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

6:.')8''.4.,�8�2')%33%/)983='.4.�.?08L%'2@�-%<6)A8�/�61%08>�6A@B
(8'*� 6� D/6)08.0-2'80'*>2� 6:.6.?'.6)@>2� ;8>8'.A� /8/� 439?./27�
>*632)%3%<,�N0%&.A,�>9-0%&.A�

�-'8�2(�>'.4.6).0.''27�2:.6)86%<�-%@)%3='.6)2�?8/6*�6A@(*B
A8%)6@,� /8/�:2;%)�2663%-.A8)%3=,�Q6�)08-2&2@>2,�97.-@L2>2�/.0'@B
>2� A� 79''6/.%� A0%>@,� � �D).� 9>%'2%� A*(*A8)=� '%:.4.-9$� b�.)8:.A,�
�!!�,�6�� �#Ec��X.�A0%>@�2'2&220.A8'2@�-.N-@�.?7.-232�-.>8,�?*6)0.�
:0.?%4832�932&9�S62>A.32/8�?*6)0.4.�-.N-%A.4.�-A2N%'2@T,�40.>/.�
6/8'-20.A832� 2� )0@632� /26)@>2,� 2>2)209@� -.N-=�� �6:.3=(.A8'2%�
:0%->%).A�A�D).>� .?0@-%� :02.?0%3.�240.A.<�7808/)%0�� �%)@>�08(-8B
A832� 3.6/9)/2,� 3%').5/2,� 6%0%?0@'*%� :.(9>%')*� A� ('8/� 2>2)8&22�
6A%)3.4.�-.N-@�S.'2�08(>872A832�2>2T�

X� A.6:.>2'8'2@7� 2'1.0>8).0.A� 6)80;%4.� :./.3%'2@� 6.708'2B
326=� 6A%-%'2@� .� /93=)90%� A(82>..)'.;%'2<� 5%3.A%/8� 6� �020.-.<,�
.69L%6)A3@%>*7� ;8>8'8>2� � � ?8;/206/2>2� ?8/6*,� A*6)9:8A;2>2�
:.60%-'2/8>2�>%N-9�08(325'*>2�6238>2���82?.3%%�623='*%�2(�'27�
>.432�A32@)=�'%�).3=/.� '8�6.6).@'2%�(-.0.A=@�5%3.A%/8��X�0866/8(87�
0%/.'6)09209%)6@�.?32/�?8;/206/.4.�?8/6*� /8/�&%32)%3@,� >9-0%&8,�
2>:0.A2(8).08�� Q�8N-*<� A%5%0� -.� (8/8)8� 6.3'&8� .'� :%3� 6)08''*%�
>%3.-25%6/2%�:%6'2���8>�'86�.)4.'@3�2�4.A.023+�.).<-2)%,�@�6.A%0;9�
6A.<�.?0@-�>.32)A%''.4.�:%'2@�So%f3k:�838<*>�k3%`T$,�C�A6:.>2'8M)�
N2)%32�-%0%A'2��908-*>��948052'6/.4.�08<.'8����.�:0.A2-&%,�('8B
>%'2).>�8A322��8>2493%�783=1%,�5%3.A%/%�>.495%<�-97.A'.<�623*,�
Q/.).0*<�>.4� :02(A8)=� )952,� .).4'8)=� A%)%0� 232,� '8.?.0.),� :.(A8)=�
%4.,�2(3%52A83�.)�A6%7�'%-94.A,�?.3%('%<$K�� �� [8<'933%�2;8'%��869��
3%A%,�2(A%6)'.>�A6%>9�.?08(.A8''.>9�)M0/6/.>9�>209�)%.3.4%�:0.��
6A%)2)%3%,� 6384832�3%4%'-*,� :.A%6)A9ML2%� .� %4.� '%.?*/'.A%''*7�
6:.6.?'.6)@7�2(>%'@)=�:.4.-9,�A%)%0,�)9;2)=�'8�0866).@'22�:.N80*�
2�)�� -�F�X� -%@)%3='.6)2�?8/6*�?*32�)08-2&2.''*�A*(*A8'2%� A%)08,�
-.N-%A*7�)95�232�.6)8'.A/2�27�2�)��-�

X.�A6%7�8/)87�6.A0%>%''*7�&%32)%3%<�6.708'@M)6@�63%-*�6:.B
6.?.A�:02>%'%'2@�)08-2&2.''*7�:0%->%).A�;8>8'.A�� �8/6*�/0252)�
2,� .)4.'@@� ;8<)8'.A,� ?=%)� /'9).>�S[238206/2<� 08<.',� #EE T,� /0258�
0948)%3='*%� 63.A8,� 2(4.'@%)� -83%/.� (8� -%0%A'M� '%A2-2>*7� 5%0)%<,

K� [8:268'.� .)� �2-2@).A.<� [8<)9'*� �'A80.A'*� S�! F� 4�� 0�T,� -�� �9338/8%A.�
�8<>8/6/.4.�08<.'8�

F� [8:268'.�.)������ �81804832'.<�S�!KJ�4��0�T�A�-�� �9N8<��5832'6/.4.�08<.'8�

Z!



�38A8� �

08(>872A8@�/.6.<�232�/.5%04.<�S	'893=6/2<�08<.',�#EEFT,�/2-8%)�'8�
'%A2-2>*7�;8<)8'.A�/8>'2,�:.3=(9%)6@�(>%2'.<�;/90.<�S�5832'6/2<�
08<.',�#E�ET���6.?.�623='*%�?8/6*�(84.A802A832�(>%<,�/.).0*%�:02B
:.3(832�68>2�2�08(0*A8326=�'8�586)2�:%0%-�(8/32'8)%3@>2�S�8<>8/��
6/2<�08<.',� �!"K� 4�T�� �3%)/8�232� :.3%'.� � �)08-2&2.''*%� :0%->%)*�
:.3=(.A8'2@�?8/6*�� �8/�A6:.>2'8M)�2'1.0>8')*,�Q�93@/?2/8�2'D<�
:0.4.'@38�-N2''.A,�'%526)*7,�9-80@38�:.�9438>�-.>8�2('9)02�2�6'8B
09N2�:.3%'.>�232�:3%)/.<,�40.>/.�.?0942A838,� /025838+

U���M�K���M�[E� F�M� :���M�:���M�[@� 	�M
����$����6��NM� #	����	"��	�	 �(
�E E�E�(� �Q�Q/E�$����(� >	 ���%(� ����	�������!(
U���M�K���M�U���M� :���M:���M�:���M

S[8:268'.�A�#E�Z�4�� .)������ �8<>908).A8,� �!FZ�4��0��A�-�� 	3)*08'�
�;2>?8<6/.4.� 08<.'8� ��T�� �%0%-�D)2>� 52)838� /8/2%�).� >.32)A*$��
�3%-*� ;8>8'6/27� /8>38'2<,� A.� A0%>@� /.).0*7� ?8/6*� 26:.3=(.A83�
>8425%6/2%� :0%->%)*,� .?'809N2A8M)6@� A� 08(325'*7� 26).5'2/87��
�8:02>%0,�?8/6*,� /8/� :.A%6)A9%)6@�A�D:.6%�Q�3-80�2�[9708$i� b���,�
�!"J,�6��  Z C ZFc,�26:.3=(9%)�:3%)/9�S/8>6*T�2(� �#�:3%)%'*7�7A.6).A��
R).�>.495%<�623*�:0%->%),�).3=/.�2>�>.432�2(4'8)=�/.3-.A6)A.,�:.08B
N8)=�-N2''.A���3@�.):942A8'2@�'%526)*7�2�:02(*A8'2@�?384�A*A%;2B
A832� 5%0%:� /.'@� 438('2&8>2� /� M49�� �6)./2� )8/.A.<� 68/0832(8&22�
A.67.-@)�/�/93=).A.>9�:.52)8'2M�/.'@�2�A6%7�:0.2(A.-'*7,�6A@(8''*7�
6�'2>�S:.),�(8:87,�402A8,�5%0%:T�

�8;/206/2<�?8/6*�086:.38483�A6%>2�7808/)%0'*>2�D/6)08.0-2B
'80'*>2�/85%6)A8>2�5%3.A%/8,�6:.6.?'.4.�:.>.48)=�3M-@>,�:02.?L8@�
623*��020.-*���80�D).)�:027.-23�/8/�)82'6)A.,�>8425%6/.%�:0.A2-%B
'2%,�:0%-9:0%N-%'2%�A.�6'%�232�:%0%-8A836@�:.�'863%-6)A9��X.('2/B
'.A%'2%� )82'6)A%''.<� &%32)%3='.<,� :0.02&8)%3='.<� 623*� 9�?8/6*�
63958%)6@�:.�08('.>9���.�.-'.�.6)8%)6@�.?L2>+�-80�6A%07Y%6)%6)A%'B
'.<�623*�586).�:027.-2)�2(A'%����)9A2'&%A�;8>8'6/2%�6:.6.?'.6)2�
:.@A3@M)6@�:.63%�?.3%('2�83?*6)80�232�/8/�'863%-6)A%''*<�:02('8/�
b�>.3@/,� �!!#,�6�� �F#c��;8>8'*�-0%A'27�)M0/.A�:.3958M)�6A.M�6239,�
6:.6.?'.6)2� .)�3%4/.4.�A%)08� 232�A.(-9;'.4.� -9'.A%'2@� b�.)8:.A,�
�!!�,�6��"Fc��78/866/2%,�@/9)6/2%�;8>8'*�:.395832�27�:.�'863%-6)A9�.)

i� XA2-9�).4.,�5).�2(-8'2%�:.-4.).A3%'.�'8�0966/.>�@(*/%,�?.3=;2'6)A.�'8(A8B
'2<�1.3=/3.0'*7�:0.2(A%-%'2<�-8'*�A�)08632)%08&22�2� '8�096��@(*/%�

JE



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

:0%-/.A�b�9)8'8%A,�#EEZ,�6��FZc���.�'8;2>�(8:26@>,�?8;/20*�652)832,�
5).�6238�?8/6*�:027.-2)�:.�A%3%'2M��D'402,�:%0%-8%)6@�:.�'863%-6)A9,�
8� 2'.4-8� 6� /8/2>�).� .6.?*>� A%5%0'2>� A%)0.>�� �8425%6/9M� 6239�
2� A.(>.N'.6)2� &%32)%32� :02.?0%)8M)� :.63%� ).4.,� /8/� :%0%6%/8M)�
623='*%�A.-*,�Q?.3=;.%�>.0%,� .(%0.,� .6.?%''.�6A@L%''*<� �8</83$�
bU.3=/3.0��,�#E��,�6�� J c�� �02>%58)%3='.,�5).�A�?8;/206/27�(84.A.B
087�(8:%58)3%'8�8049>%')8&2@� :027.-8�623*� 2�>.49L%6)A8� /�?8/6*�
:.63%�:%0%6%5%'2@�0%/+

3�������� E� �� �K���$��K�N(� W������ �� �������� ,$	����!����0-
�D�����G�E��+/ � � �$���/(� ��"��� �C� ����!���������-
2��I���G�E� �C� /���$���/(� 2 ���2�����������(
����5���G�E� �� �/���$���/M� 2 �������5���������M

�.)2A� :%0%6%5%''.4.� >.0@,� A.-*� /8/� :./8(8)%3=� 623*,� >.L2�
?8/6*�2>%%)�>%6).�A�3%5%'22�D/(%>*�b���,�#E�E,�6�� �#Zc,�)8/N%�6'@B
)22�:.052,�9;'*7�?.3%('%<�b���,� �!!F,�JE�6%�?�c�� �%<6)A2@�;8>8'8�
6A@(*A8326=� 6� 2(4'8'2%>�?.3%('%<,� @/.?*� A6%3@ML276@� A� 5%3.A%/8�
2(A'%�� �972� ?.3%('%<� '8(*A8326=� :.� 2>%'8>� S%',� ;8<)8',� >D349',�
>D6/D<T,� 8� 2(4'8'2@� :02.?0%)832� 7808/)%0� D/6:0%662A'*7� -%<6)A�
6�./02/8>2,�8/)2A'*>2�)%3.-A2N%'2@>2���8?3M-%'2@�.�)8/.A*7�:.��
39)8'&%A83='*7,�02)983='*7�1.0>87�-%<6)A�?8;/206/27�?8/6*�6-%B
383�A�6A.%�A0%>@���� �9-%'/.�� �8>8'*�9�-84%6)8'6/27�'80.-.A�.)32B
58326=� .6.?.<� D/6&%')025'.6)=M,� ).'/.<� 59A6)A2)%3='.6)=M,�
:.--8A8326=�@0.6)2,�-8N%�D:23%:)25%6/2>�:02:8-/8>,�6�-094.<�6).B
0.'*�� �D).�?*32�(-.0.A*%�3M-2�6�79-.N%6)A%''*>�A2-%'2%>,�6�08(B
A2)*>2�6:.6.?'.6)@>2�@6'.A2-%'2@�2�8/)%06/2>�>*;3%'2%>�b�83��
/.'-9%A,� �!! ,� 6�� �##c�� X�D).>� /.')%/6)%�-%<6)A8�?8;/206/27�?8/6*�
.?'809N2A8M)�'%/.).0*%�)2:.3.425'*%�67.-6)A8�

�3.A%6'*%� 1.0>93*,� )%/6)*� ?8/6*� 6.6)8A3@M)� .6'.A*� (84.��
A.0'.�(8/32'8)%3='.4.� 0%:%0)9808,� :0%-6)8A3@M)6@� /8/� .6/.3.5B
'*%�1.0>*�-0%A'%<�626)%>*�Q95%'2@��020.-%$,�A/3M58ML%<�02)B
>25'*%�.?08L%'2@,�A.(4386*��O%)/2%,�021>.A8''*%�:.A).0*�63.A,�
@0/2%� 2').'8&22� 6/8'-20.A8'2<,� 6).</2<� )%>:.02)>� 6)278� .)08B
N8M)�A.3%A*%� &%3='*%�-%<6)A8,� 8� )8/N%�?.3=;2%� ('8'2@,� .6.?%'B
'.6)2� -A2N%'2<,� 63.A%6'*7� 108(� A%-9L%4.� 02)9838�C� ?8/6*�� �6B
:.3'@ML2<� >8425%6/2%� )%3.-A2N%'2@,� :3@6/2,� 0%52)209ML2<�
2� 26&%3@ML2<�5%3.A%/�A� -0%A'%?8;/206/.<�60%-%� :0%-6)8A3@%)6@�
/8/�2(?08''2/,�N0%&,� >84,�325'.6)=,� '%69L8@� &%3.6)'9M� /93=)909

J�



�38A8� �

>'.4.3%)'27� A%0.A8'2<,� >21.3.425%6/27� ('8'2<� 2� :02>%'@ML2<�
('8'2@,�63.A8�A�19'/&2.'83='.>�27�'8('85%'22�

�0%63%-.A8'2@�;8>8'6/27�0%3242.('*7�:08/)2/�2� (8:0%)*�-%@B
)%3='.6)2� ?8/6*,� :0.A.-2A;2%6@� A� 6)08'%� A� :.63%0%A.3M&2.''*%�
4.-*,� :02A%32� /� 94868'2M� 2� 265%('.A%'2M� 9'2/83='.<� )08-2&22��
�.'.32)'8@� ;/.38�?8;/206/.4.� ;8>8'2(>8�6�&%')083='*>�32&.>�� �
>.4952>� ?8/6*� C�086:8386=,� 8� )08-2&22� 2� .:*),� 586)=� 68/083='.4.�
>20.A.((0%'5%6/.4.,� 63.A%6'.4.,� 8)02?9)2A'.4.� '863%-2@� :%0%'@32�
('87802,�3%/802,�48-83/2,�>933*�� �8�D).>�1.'%�;8>8'6/2%�)08-2&22�
/8>38'2@� :0.-3232�6A.M�N2('=�A� '.A.>� A2)/%�A0%>%'2� A�)A.05%6)A%�
�/�� �S('8780=T,����I������ �S?%6.4.'2)%3=T���0./02/2A8@�63.A8�.?09��
42A8'2@,� .'2�4.'@)�(3*%�623*�/.5%04.<,� A238>2,� Q:0%63%-9M),� 2(4.B
'@M)� -83%/.� (8� :0%-%3*� -%0%A'2$,� Q7.0.'@)$� '%526)9M� 2� 6)8A@)�
'8�>.4239�.62'.A*<�/.3��X�-%<6)A2@7�.)>%58%)6@�62')%(�@(*5%6/27�
2�2638>6/27�)08-2&2<,� /.4-8� :.63%�2(4'8'2<,� 2(?2%'2<,�73%6)8'2<�
Q2>6%�68-@)6@�2�52)8M)�A.�2>@��33878�>.32)A9$�

�.�'%-8A'%4.�A0%>%'2�?*).A832�)08-2&22�;9>'.4.,�A6%'80.-'.B
4.�2(4'8'2@�?%68,�;8<)8'8��X�:.A%-%'22�6.A0%>%''.4.�2>6%�232�?%6.��
4.'2)%3@,� /.).0*<� :0.2('.62)�(84.A.0*,� (8/32'8'2@,� /0252),� :0.4.B
'@@� '%A2-2>*%� -0942>�623*,� :0.-%3*A8%)�)8'&%A83='*%�-A2N%'2@,�
A6%�%L%� :0.6>8)02A8M)6@�63%-*� ;8>8'6/27�)08-2&2<�� X� :8>@)2� '8B
0.-8� 6.708'@M)6@� 2>%'8� &%32)%3%<+� A� �948052'6/.>� 08<.'%� � � �8<��
'22�8?2,� A� �8<?9332'6/.>� � � �9�484808� ?8?8@�� R).� 2� U8078'8� 8?2�
S#EEZ,��8082-%3=6/2<�08<.',�6���26%/��8<*'T,�A�[238206/.>�� ��?%3=��
/862>� bR/6:%-2&2.''*%� >8)%0283*,� #EEZ,� 6�� � Jc� 2� -0�� �'2�3%5232,�
(84.A802A832�?.3%('2,�>.32326=�:.�2638>6/2>�/8'.'8>,�)8/N%�:0.-%B
3*A832� D/6)8)25'*%� -%<6)A8,� 7808/)%0'*%� ;8>8'8>�� �638>6/.%� 0%B
3242.('.%� >20..L9L%'2%� .048'25'.� 6.A>%L8%)6@� 6.� ('8'2@>2� ?.B
3%%�-0%A'%<� >20.A.((0%'5%6/.<� /93=)90*�� �25'.6)2�D)2� -.�627�:.0�
'8-%3@M)6@� 6A%07Y%6)%6)A%''*>2� 6238>2,� D'%04%)2/.<� A32@'2@� 2�
.-%0N2>.6)=M�� �8/,� �92;� ?8?8<� S:.3'.%� 2>@� �9<>978>>%)�� � � ����T�
Q6.?2083�/8>'2�'8�?%0%49�0%/2�2�:.6)0.23��8>%''9M�>%5%)=,�/8>'2�
.'�)86/83�A�:.-.3%�2�>.4�A*(*A8)=�-.N-=$Z���%32)%3=,�9A8N8%>*<�A.�
A6%<�./094%�6)802/��2'48N%)-2'�>.4�A*3%52)=�5%3.A%/8�63.A.>,�6.B
(*A8)=�2�(84.A802A8)=�-97.A�?.3%('%<�2�:0.4.'@)=�27+�Q�.>'M�'%/.B

Z� [8:268'.�A� �!"!�4��.)��23%>78'.A.<��8?242�S�!�!�4�� 0�T,�-�� �.6/.A.��M0)M��
32'6/.4.�08<.'8�

J#



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

).0*%�63.A8���$�SQ������D�N�@�EK�����I����(�������$���I������$E�E �
�� ��(�KFDDE�����E����E��/�$����D� ���'0m �%632�N%�68>� '%�>.4�:02-)2�
/�?.3='.>9,�.'�.):08A3@3�6A.M�:83/9��O%3.A%/,�/.).0.4.�>95838�:8-9B
58@�?.3%('=�232�327.08-/8,� .?'2>83� :83/9��2'48N%)-2'8�2� 2(3%52B
A836@J�

�6)8%)6@� 96).<52A*>� A� 6.('8'22� '80.-8� 18/).0� 6:.6.?'.6)%<�
A32@'2@�A'%�A0%>%'2�2�'8�0866).@'22��978�.6.?.�.-80%''.<�325'.6B
)2�� R)2� 6A2-%)%3=6)A8� 1.3=/3.02(9M)6@� A� :02('8'2@7� &%32)%3%<,�
2>6%���'.42%�A6:.>2'8M),�5).�&%32)%32,�-8N%�9>208@,�:0.@A3@32�(8B
?.)9�.�N2A*7+�Q�).�(8?.3%%)�A�>.%>�0.-9,� :96)=�:023@N%)�'8�>.4239�
>.M�� �A*3%59$"��Q�08'2)%�(%>3M�6�>.%<�>.423*,�.?08L8<)%6=�/�'%<,�
/.4-8�:02-%)�7A.0=$!��Q��>.423%�6A@).4.�:02%(N832�>.32)=6@�2(��*0B
4*(6)8'8,��(?%/26)8'8,�2(�A6%<��(22�2�4.A.0232+� d�4.0.-2)%�%4.�>.B
4239� C� '%� ).� 9<-%)� 2(� A8;27� >%6)� ?384.:.3952%�� �'� A%-=� 3%523� 2�
-9;2,�2�)%38�A8;2e$�E���8�.6'.A%�D)27�6A%-%'2<�A.6:0.2(A.-2)6@�.?B
32/�?8;/206/.4.�?8/6*� /8/�&%32)%3@,� .)>%58M)6@�.6.?%''.6)2�2'6B
)2)9)8� /8>38'2<,� /.).0*<�4.08(-.�08'=;%,�5%>�@/9)6/2<,�78/866/2<,�
/*04*(6/2<,�A*:83�2(�:08/)2/2�.?0@-.A.<�N2('2�

�%@)%3='.6)=�?8/6*�-211%0%'&209%)6@�:.� :02('8/9�-.>2'8')*�
:02>%'@%>*7�'8�:08/)2/%�6:.6.?'.6)%<,�'8:02>%0+�?8/6*�� �D).�3M-2,�
3%58L2%,�(84.A802A8ML2%�2�2(4.'@ML2%�?.3%('2�A.�A0%>@�/8>38'2<,�
>.49L%6)A%''.<�-97.A'.<� 623*� >842,� A7.-@L2%�A� /.')8/)�6�6238>2�
:020.-*,� )8/N%� .'2�>86)%08�>8422� 63.A8� S6D6D'*T,� 325'.6)2,� -%<6B
)A9ML2%� :.-� :./0.A2)%3=6)A.>� 2� 9:08A3%'2%>� 0.-.A*7� /93=).A*7�
?.N%6)A,�.)A08L8ML2%�6)272<'*%�?%-6)A2@�2�)@N%3*%�'%-942���>6%�
� �&%32)%32�('87802,�2>%ML2%6@�A�/8N-.>�6%3%,�:.�61%0%�A32@'2@�96B
)9:8ML2%�?8/6*,� :.3=(9ML2%6@� ('8'2@>2,� 6:%&283='*>2�>.32)A8B
>2,� -A2N%'2@>2� 19'/&2.'83='.4.� ('85%'2@,� :%0%-8''*>2� :.� '8B
63%-6)A9��X�:.3'.>.52@�?8;/206/.4.�?8/6*�A7.-232�).3/.A8'2@�6'.A,

J� [8:268'.� .)� �8180.A.<� �80980� S�! E� 4�� 0�T,� -�� �23=5902'.� �8<>8/6/.4.�
08<.'8�2��808:.A.<��/32>*�S�!#E�4��0T,�-�� �0/893��838A8)6/.4.�08<.'8�

"� [8:268'.� .)� �8>3%%A.<� �93='90� S�! �� 4�� 0�T,� -�� �96/80.A.� �?(%323.A6/.4.�
08<.'8�

!� [8:268'.� .)� �860%)-2'.A.<� [8<)9'*�S�!#�� 4�� 0�T,�-�� �3=52493.A.� �2@/2'6/.4.�
08<.'8�2�.)�	'?8%A8��8-268��2'48N%A258�S�!E"�4��0�T,�-���08/.A.��948052'6/.;�08<.'8�

�E�[8:268'.� .)� �860%)-2'.A.<� [8<)9'*� S�!#�� 4�� 0�T,� -�� �3=52493.A.� �2@/2'B
6/.4.�08<.'8�

J 



�38A8� �

.?'809N%'2%� :0.:8N2,� :0%-6/8(8'2@� :.4.-*,� 48-8'2@� :.� 3.:8)/%�
N%0)A%''.4.�N2A.)'.4.,�>8'2:93@&22�6.�6A@L%''*>2�/8>'@>2�2�)��-�

�A.05%6)A.�?8/6*,� .6'.A8''.%� '8�>21.3.425%6/27�('8'2@7,� -.B
6).A%0'.�:0.@A3@%>.%�A�(8/32'8)%3='.�(84.A.0'.>�0%:%0)980%�1.3=B
/3.08,� 6.-%0N2)�6A%-%'2@�.?�807825'.<� /93=)90%�>*;3%'2@,� >%087�
.?95%'2@�2�/.')8/).A�6� �020.-.<,� :.(A.3@%)�0%/.'6)0920.A8)=�.6.B
?%''.6)2�:%0A.0.-'.�>21.3.425%6/.4.�2�0%83='.4.�A.6:02@)2@�@AB
3%'2<�� �84*>6*� .?08L836@� /�?.3%('@>� /8/� /�A2-2>*>� 69L%6)A8>,�
2-%')212&209@�6%?@�6�>.4952>2�6)272@>2+

.��(� ��G��(� ���M� 4���(� $	����!(�����(
W�������6����]n`]_o(� )��%���	������������!����/���	�	 (
W�������6������EN(� [��!���	"�����������!����/���	�	 (
HD�N�@D�E��j]`(� ������� ����������(
� ���$����6��NM� #	����	"��	�	 �(
.���$�����/E� F�(� #	��	��6��(� �� 	�"�(
��DD�N�/��E����N�E5/E(� #	�(���	��(� ���	$	���������"�(
��DD�N�/��E��$���5/�(� 1���/������" ���"(
[���E �C� �	�(� #	�/�� �C� ����(
[���E�+ �K��(� #	�/�� �� ��	��(
[���E�+ ������IM� #	�/�� �� ���/�"(
.��(� ���Mii� 4���(�����M

�3%-9ML2%�(8:262�6-%38'*�A� �!!#�4�� S�9048052'6/2<�08<.'T�.)�
409::*�N%'L2'�6)80;%4.�:./.3%'2@,�60%-2�/.).0*7�?*38�2�)8,�9�/.B
).0.<� ?384.-80@� 8A322� S:0.A2-&8T� :0.4'832� 2(� -.>8� '%526)9M�%'�
S-N2'T�2�A%0'932�08669-./���?0@-�:0%-6)8A3@%)�.6/.3.5'*<�.?08(%&�
/8>38'2@�;8>8'8��X*:832�D3%>%')*�A*(*A8'2@�-97.A�:.>.L'2/.A,�
:0%-/.A,� :0%A83209%)� >.)2A� 2(4'8'2@� ?.3%('2�� Q�)802/�S>9338� ?8B
?8<,�8A32@T�/02583,�094836@,�:024.A802A8@�D)2�63.A8,�/09N23�:.�-.>9�
6�-*>@L2>6@�>.NN%A%3='2/.>�A�09/87,�6)0%3@3�2(�09N=@,�:02:.-'2B
>83�:./0*A838,� ;8023�/.5%04.<�:.-�:%5/.<,� /0.A8)@>2�2�d4'83e�27��
�.4-8�.'�'8583�:0.4.'@)=�?%6.A�2(�-.>8,�9�'%4.�?*32�63%(*�'8�438(87��
�83%/.�'8�(8-A.0/2� :0.4'83�2�:./8(83�09/.<�2>�-.0.49+

��� [8:268'.�.)��2-2@).A.<�[8<)9'*��'A80.A'*�S�! F�4��0�T,�-���9338/8%A.��8<��
>8/6/.4.�08<.'8�2�.)�	/9:.A.<��9?8;20*�S�!#"�4��0�T,�-���?08/8<��)%032?8;%A6/.��
4.�08<.'8�

JK



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

.��(� ����$����6��N(� ���(� �	����	"��	�	 �(

.�/��$E� E��B�5�N��$��(� .�	�������(� ���	/�����(

.�/�I�� � ���+ �5�N��$��M� .�	���	��"�(� �	/���	����!�"M

[8)%>�-.34.�7.-23�2�/09N23�A�.4.0.-%$�� �8/2>�.?08(.>,�A�1.3=B
/3.0'.>� 6.('8'22�.?'809N2A8M)6@�63%-*� >.49L%6)A%''.<,� 6.�6>%B
'.<�0%3242<�9)%0@A;%<�>'.42%�6A.2�:%0A.0.-'.�6:%&2125'*%�5%0B
)*�626)%>*�?8;/206/.4.�;8>8'2(>8�

X� 6A%)%�26).025%6/.<� '%>8)%028326)25%6/.<�-283%/)2/2�2'6)2B
)9)� ?8;/206/.4.� ;8>8'2(>8� � � D).� 63.N'8@,� >'.4.19'/&2.'83='8@�
61%08,� '%.)Y%>3%>8@�586)=�-97.A'.<�/93=)90*,� >20.A.((0%'2@,�N2(B
'%A%-%'2@,� :020.-.:./3.'5%6/.<� 123.6.122� '80.-8�� �0%A'%<;%4.�
:0.267.N-%'2@� /93=)908� (-08A..708'%'2@� D)'.68� � � ?8;/206/2<�
?84*>6*3*/�S;8>8'6)A.T�� �@A3@%)�6.?.<�>.L'9M�2�626)%>'9M�/.'B
&%:&2M�(8L2)*�.)�A'%;'27�:020.-'*7�@A3%'2<���8;/206/2<�?8^6*�� �
325'.6)=,�086:.3848ML8@�.40.>'*>�.:*).>�2�0%83='*>2�('8'2@>2�.�
?.3%('@7�2�6:.6.?87�27�3%5%'2@���>9�:02'8-3%N2)�A*-8ML8@6@�0.3=�
A� .?%6:%5%'22� (8L2)*,� 96).<52A.6)2� D)'.68�� �?38-8ML2<� .6.?*>�
6/38-.>�:6272/2,�-80.A8'2@>2,�?8/6*�?*3�&%32)%3%>�2�)A.0&.>���3.B
A%6'*<,� 8/&2.'83='*<,� '8:%A'.�A%0?83='*<� 0%:%0)980� >8425%6/.4.�
1.3=/3.08�@A3@%)�6.?.<�9'2/83='.%�)A.0%'2%�A*-8ML276@�&%32)%3%<�
2�2>%%)�08&2.'83='.%,� :08/)25%6/.%�('85%'2%�-3@�:02>%'%'2@�2�08B
(9>'.4.� :.3=(.A8'2@�� �52)83.6=,� 5).� 63.A%6'*%� 1.0>*� .?0@-.A.4.�
('85%'2@,�.?08L%''*%�/�-978>��020.-*,�6238>,�?.N%6)A8>,�� �D).�0%B
(93=)8)�Q/.33%/)2A'.4.� )A.05%6)A8$� b�20%%A,� �!"�,� 6��  #c� 2� Q:02>2B
)2A'*%�60%-6)A8�A.(-%<6)A2@�'8�:020.-9$� b�20%%A,� �!"�,�6�� FKc�� �-B
'8/.�0%:%0)980�1.3=/3.08�'%3=(@�652)8)=�:02>2)2A'*>�)A.05%6)A.>��
[84.A.0'*<�0%:%0)980� @05%,� 5%>� -0942%� N8'0*,� .).?08N8%)� )08'6B
1.0>8&2M�>21.A,�DA.3M&2M�6.('8'2@�.)�@(*5%6/.4.�/�0%3242.('.>9,�
D6)%)25%6/.>9���08/)25%6/8@�2�>842/.�63.A%6'8@�-%@)%3='.6)=�?8/6*�
'*'%� 623='.� )08'61.0>20.A8'*,� 6.A>%L8M)� 2638>6/2%� /8'.'*�
2� :020.-.:.52)8'2%,� &%32)%3=6)A.� 2� :0.A2-%'2%�� R/6)8)25'*%�
-%<6)A8,�)8'&*,�>8'2:93@&22�6�:0%->%)8>2�:.5)2�'%�:02>%'@M)6@�

>	@���������/���5�/����	 	��	�!��	��

�A.%.?08(%'� :.D)25%6/2<�>20� (84.A.0.A,� (8/325%/�;8>8'6/.4.�
:0.267.N-%'2@�� �8425%6/.<� 623*� 02)983='*<� @(*/� :02'8-3%N83

JF



�38A8� �

3M-@>,� :.6A@L%''*>�A�)8<'*%�>21.3.425%6/2%�('8'2@,�2�)%>,�/).�
.?38-83� .6.?*>� :627.�D>.&2.'83='*>� A..?08N%'2%>,� ?.48)*>�
-80.>� /086'.0%52@,� :386)2/.<� 68>.A*08N%'2@�� R).)� 0%:%0)980� � �
:3.-�68/083='.<�:08/)2/2�2�63.A%6'.�:.D)25%6/.4.�)A.05%6)A8,�/.B
).0*<�6.A%0;%'6)A.A836@� A� )%5%'2%�>'.427�A%/.A�� �2� .-2'� .?08(�
232� 62>A.3� S&A%),� >86)=T,� 232� :0%->%)� A� (84.A.087,� (8/325/87� '%�
@A3@%)6@�63958<'.6)=M,� '2� .-'8� /8)%4.02@� SA0%>@,� >%6).,� 6:.6.?,�
:0.6)08'6)A.�2�)�� -�T�'%� '87.-2)6@�A'%�6.?*)2<�232�2(.?08N8%>*7�
@A3%'2<�� �586)2%� :0%->%).A,� 63.A,� /8)%4.022�&A%)8,� 52638,� A0%>%B
'2,� >%6)8,� 6:.6.?.A� 26:.3'%'2@� 0%438>%')209M)6@� >21.3.425%6B
/2>2�('8'2@>2�&%32)%3@�� �8/6*� .?@(8)%3='.� :02(*A8%)�:.>.L'2B
/.A,� '8(*A8@� 2>%'8� -97.A,� :.� ('8'2M� :02>%'@%)� :0%->%)*,�
6.?3M-8%)� 6)0.42%� :08A238� 02)9832(8&22�3%5%'2@� 232� 2(4.'8� -9B
7.A,� :0.@A3@%)�).'/.%�('8'2%�A.(-%<6)A2@�63.A,� .6.?%''.6)%<�6)2B
7.63.N%'2@�2�480>.'22�(A9/.A�

X6@/2<� .?0@-� C� 62'/0%)'.%� %-2'6)A.� 62>A.325%6/27� -%<6)A,�
52638,� 63.A,� &A%)8,� (8/.-20.A8''*<� @(*/� >21.3.425%6/27� ('8'2<,�
4-%� 2'1.0>8&2@� '8325%6)A9%)� 2� -%<6)A9%)� ).3=/.� A.� A(82>.6A@(2�
>'.4.408''*7,� 68>*7� 08(325'*7� 6A2-%)%3=6)A�� �8/6*� � � /93=).A.%�
32&.,�8/)2A2(209ML%%�.?0@-�&%32)%3=6)A8�2�(8L2)*�0.-8�� �4.�-A2B
N%'2@� 2>%M)� .6.?*<� (8>*6%3,� D>.&2.'83='*<� :.6*3,� 6..?08('*%�
%4.� .6.?.� 623='*>� :.0*A8>�� �)6M-8� 68/083='.6)=� )%3.-A2N%'2<,�
)�� /�� Q2'-2A2-983='*%� .L9L%'2@� >21.3.425%6/27� ('8'2<� :%0%-8B
M)6@�).3=/.� '%A%0?83='*>�:9)%>,�5%0%(�-%<6)A2%,�6.-%0N8'2%�/.).B
0.4.�'%A.(>.N'.�:%0%-8)=�63.A8>2$�b�.::83,� �!! ,�6��F"c�

�/)*�>8425%6/.4.�3%5%'2@�086:.3848M)�%-2'6)A.>�807825'*7�
08('.:38'.A*7� 2'1.0>8&2<,� (8:%58)3%''*7� A� 62>A.325%6/27�
-%<6)A87�S)8'&87T,� 63.A87�S(84.A.087T,� '8:%A87�� �%5%?'*<�8/)� :02B
.?0%)8%)� 7808/)%0� :0%-6)8A3%'2@� 6� )%8)083='*>2� 5%0)8>2,� 8/).>,�
:.A).0@ML2>�>21�:%0A.)A.0%'2@�S0.N-%'2@�(8'.A.�A�8/)%�3%5%'2@T��
�8/,�3%5%'2%�?.3%('2�Qh6<k'$�S)0%-9;2%T�A�8/&2.'83='.>�2�A%0?83=B
'.>� .)'.;%'2@7�@A3@%)6@� .-'2>� 2(� :./8(8)%3='*7� .?08(&.A� >842B
5%6/.4.�8/)8,�6.%-2'@ML%4.�>21*,�/93=).A*%�A%0.A8'2@,�62>A.32/9�
:0%->%).A,� A0%>%'2,� :0.6)08'6)A8��q6<k'�� �Q)0%-9;2%$�S?9/A,�Q)02�
-9;2$T�.('858%)�?.3%('=�N2A.)8�� �.�:.A%0=@>�652)83.6=,�5).�A�5%3.B
A%/8�A6%3@326=�-9;2� '%526)*7�623�2�>95232,� A*(*A8@� .6)0*%�?.32�
A�N2A.)%���%32)%3=�A'8583%�5%0)23�'8�(%>3%�>8425%6/2<�/094�S68/08B
32(8&2@�:0.6)08'6)A8T,�(8)%>�:.�D).<�'%A2-2>.<�Q32'22$� :0.A.-23

JZ



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	������/��	�	@����

).:.0.>� 232� '.N.>+� )8/� 6.(-8A83.6=� '%:02/.6'.A%''.%� 2� '%9@(A2B
>.%�>8425%6/.%�:0.6)08'6)A.�� [8)%>�A�)0%7�>%6)87�/0948�.'�0866)8AB
3@3�9432�� �8/� :.395836@� :0%->%)'.� '8:.3'%''*<�68/083='*<� /094,�
A'9)02�/.).0.4.�>8)%02832(.A*A8326=�)02�-9;2�2�?.0=?8�(8�26&%3%B
'2%��X.(3%�/8N-.4.�)0%94.3='2/8�2>6%�6)8A2)�'.N�S.?%0%N'*<�2�.)B
:942A8ML2<� (3*%� 623*� :0%->%)T,� :0%-A802)%3='.� )02� 08(8�9-802A�
2>�:.�:.39�232�(%>3%�SN%6)�9/0%:3%'2@,�9)A%0N-%'2@T,�6)8A2)�0@-.>�
).523.�� X6%� :0269)6)A9ML2%� '8?3M-8M)�� �0.267.-2)�8/)�)%8)0832B
(8&22� 6.?*)2@,�/.).0*<�-%38%)�0%83='*>�2�A2(983='*>�:0.267.-@B
L%%�� �>6%�&%32)%3=� 62-2)� A.(3%�94.3=/.A� 2� Q).52)$� '.N�� �-2'� 2(�
9586)'2/.A�6:08;2A8%)+

� � �%32)%3=,� 8,� &%32)%3=`� O).� )*� 3%52;=_� SQ�>6%,� 2>6%`� �2�
2>3k<o%u_$T

� ��0%-9;2%�3%59�� �A.27�(80%N9,� .-'.4.�.6)8A3M,� � �.)A%58%)�).)�
SQq6<k'�2>3k<%>,�2/%o%'�o9@>,�?%0%o%'�^83-*08>`$T���02�D).>�2>2B
)209%)�-%<6)A.�0%(8'2@,�/.).0.%�:.A).0@%)�)02N-*�

�4.�6'.A8�6:08;2A8M)+
� � �%32)%3=,� 8,� &%32)%3=,� 5).� )*� 3%52;=_� SQ�>6%,� 2>6%,� '2�

2>3k<o%u_$T�
�%32)%3=�Q).52)$� '.N,�940.N8%)�2�.)A%58%)+
� ��0%-9;2%�3%59���A.27�(8L%>3M,�.-'.4.�.6)8A3M`
�)/0*A�-A%0=,� -A8�08(8�)*/8%)�'.N.>� :.�08('*>�>%6)8>,� (8)%>�

Q'86>%0)=$� :02L%>3@%)� A� -A%0@7�Q-A%� '%526)*7�-9;2$�� �>2)8&2@�
9'25).N%'2@� ?.3%('2� :.A).0@%)6@� )02� 08(8�� �6:.3'2)%3=�>84� -.3B
N%'�6.A%0;8)=�A6%�-%<6)A8�D>.&2.'83='.,�A.6:0.2(A.-@�6/0%N%)�).B
5238,�6/02:�.)/0*A8ML276@�-A%0%<,�.?*40*A8)=�40.>/2>2�.)A%)8>2�
Q:0269)6)A2%$� 2�Q9'25).N%'2%$� -A97�32;'27�-9;�� �8/2>� .?08(.>�
-.6)248%)6@� :627.3.425%6/2<� D11D/)�A%0*,� 26&%3@ML%<� ?.3='.4.��
�632�26&%3%'2@�'%�:0.267.-23.,�8/)�:.A).0@32�%L%�-A8�08(8�:.�69?B
?.)8>�� X� D).>�>8425%6/.>�3%5%'22� A.%-2'.� 6/.'&%')020.A8'*�>2B
1.3.425%6/2%�:./3.'%'2@�N%3%(9�S62>A.39�/0%:.6)2T,�).5239�SA�>2B
1.3.422� A.6:0.2(A.-@L2<� :.)%'&22� 5%3.A%/8� :0%->%)T,� 62>A.39�
.4'@,�68/083='.>9� /0949,�8�)8/N%�A%08�A�68>.6).@)%3='.%�69L%6)A.B
A8'2%�-9;2�.)�)%38,� A�63.A.,�2>2)8)2A'.%�-%<6)A.�� �8/.A*%�62'/0%��
)25'.6)=,�19'/&2.'83='.%�9586)2%�6%>8')25'*7�:0%->%).A,�)%8)08B
32(8&2@�:0269)6)A9M)�A.�A6%7�8/)87�3%5%'2<�

�6).<52A.6)=�A� :8>@)2� '80.-8�63.A%6'*7�1.0>93,� (8/32'8'2<��
(84.A.0.A� ?.3%('%<,� (8/325%/� :)2&,� )8/N%� .)A.0.).A�:02A.0.).A,

JJ



�38A8� �

2(4.'.A� 2�)�� -�� 6A@(8'8�6� ;8?3.'.>� 1.0>93='*7�108(,� 27� 19'/&2.B
'83='.<� (8/0%:3%''.6)=M,� .048'2(9ML%<�63.A8� A� %-2'6)A%� 2� A(82B
>.6A@(2���(4'8'2%�-90'.<�623*�.69L%6)A3@%)6@�:.5)2�A.�A6%7�63958B
@7�108(.<+� Q�<-2,� ?.3%('=,� )9-8� � �.)/9-8� :02;38`$,� >%'@@� '8(A8'2%�
?.3%('2+� Q�<-2,�6438(�S)8:>8,� :.058�2�)�� -�T,�)9-8�� �.)/9-8�:02;%3`$��
[84.A.0'.�(8/32'8)%3='*%� 1.0>*,� :02>%'@%>*%� A� 3%5%'22� >'.427�
A2-.A�?.3%('%<�S327.08-/8,�.6:8,�:.058,�/086'978�2�)��-�T,�.7A8)*A8M)�
2�)8<'*<�@(*/�.?L%'2@�5%3.A%/8�6�>20.>�(>%<,�5%0A%<,�:89/.A��X�-09B
427�(8/325/87�-%<6)A9M)�>8425%6/2%�6:.6.?*�9:08A3%'2@�6)272@>2�
�020.-*�SA*(*A8'2@�-.N-@,�A%)08,��.3'&8T�

�211%0%'&28&2@� D)27� )%/6).A� '8� 90.A'%� 6.A0%>%''.<� 6.708'B
'.6)2�)08-2&2<�2�6-%38''*7�(8:26%<�>.N%)�?*)=�A%6=>8�963.A'8���.�
:02�D).>�8-0%6'.6)=�2�'8(A8'2@�?.3%('%<�Q:.�2>%'8>$� .6)8M)6@�96B
).<52A*>2�� �8;/206/2<� (84.A.0'.�(8/32'8)%3='*<�0%:%0)980�� �&%B
3.6)'*<� /.>:3%/6� >21.3.425%6/27� :0%-6)8A3%'2<,� /93=).A*7� ('8B
'2<,�A�.6.?.�D>.&2.'83='.>�6.6).@'22�&%32)%3@�.:.D)2(20.A8''*7�
2� :02>%'@%>*7�-3@� .)A08L%'2@� (3*7�2� A*(.A8� -.?0*7�623�� \8'0*�
D).4.�0%:%0)9808�:0%-6)8A3@M)�%-2'6)A.�6:%&283='.4.�63.A8,�240.A.B
4.,�6>*63.A.4.�-%<6)A8,� /325%<,�2').'209%>*7�A�.:0%-%3%''.>�'8:%B
A%,�-%<6)A9ML27�A�02)983='.>�:0.6)08'6)A%�� �8N-*<�2(�/.>:.'%'B
).A� >.?232(9%)6@� A� (84.A.0'.<� 2-%%,� 6..)A%)6)A%)6)A9ML%<�
7808/)%09,�.6.?%''.6)@>�.?08L%'2@�3%/80@�/�08(325'*>�6238>�

�0%A'@@�1.0>8� .?0@-.A*7�(8/325%/�� �780'89�So80'89T�� �A.67.B
-2)�/�>8422�63.A8���8425%6/.%�63.A.�780�2�26:.3'%'2%�%4.�780�Sl'89T�
.('858%)�:0.&%66��R).�807825'8@�1.0>8�.?08L%'2@�/�-978>�:0%-/.A,�
?.N%6)A8>,�6:.6.?�/.')8/)8�5%3.A%/8�6� A'%;'2>�>20.>� b�83)*/.A,�
�!JK,�6��#Z#c���80'89�� �68/083='*%�63.A8�/3252,�:0.2('.62>*%�A�.:B
0%-%3%''.>� )%>:.02)>%,� '8:%A%,� D>.&2@7,� .6'.A'.<� 2'6)09>%')�
?8;/206/27�?8/6*�� R)8�6:%&283='8@�0%5=,� 2>%A;8@� .6.?9M�>8'%09,�
2').'8&2M�26:.3'%'2@,� >%6).,� A0%>@�2�&%32�'8('85%'2@,�-%<6)A9%)�
/8/�6:.6.?�(84.A802A8'2@�2�1.0>8�/.')8/)8�6.�6)272<'*>2�6238>2,�
A%07.A'*>2� -978>2�� X� :%02.-� :0%A83209ML%4.� 96)'.4.� .?L%'2@�
A� :0.;3.>� /8N-*<� 53%'� .?L%6)A8� A38-%3� 63.A.>�708'2)%3%>� :02B
>%'2)%3='.�/�6A.%<�N2('2,�62)98&2@>�

�80'89� .)3258%)�>'.4.408''.6)=+� 2>%%)�('85%'2%� A%6%3.<,� :.7B
A83='.<�:%6'2,�.?08L%''.6)2�/�6238>��020.-*��Q�80'89�9�)9A2'&%A�
.('858%)� C� d4.0%6)'8@� :%6'@,� 9� 78/86.A� � � :%'2%e$� b�8-3.A,� �!��,�
6��   Kc,� 9� ?8;/20� � � Q:0.638A3@ML8@� 7A83%?'8@� :%6'@,� .?08L%''8@

J"



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

/� )82'6)A%''*>� 6238>� :020.-*$� b�20%%A,� �!"�,� 6��  #c�� X� /.')%/6)%�
/08)/27�6>*63.A*7�108(�2>%%)6@�4%'%)25%6/8@�6A@(=�>%N-9�)8/>8/8��
>2�2�780'89� b�82>.A,� �!! ,� 6�� !#c�� X.('2/;2<�A�439?./.<�-0%A'.6)2�
N8'0�>8425%6/.4.�63.A8�62'/0%)25%'�:.�:020.-%,�Q26:.3'@36@�'%:0%B
>%''.� A�6.:0.A.N-%'22�-.>?0*�232�/9?*(8�2�:.-52'@3�)%3.-A2N%B
'2%,�'%0%-/.�A/3M583�-8N%�D3%>%')*�)8'&8$�b�83)*/.A,� �!JK,�6��#F!c�

�80'89� 6.6%>8')25%'� 6� .?L%)M0/6/2>� 680*'� S:385T�� �80*'�C�
>8'%08�.?L%'2@�6�:020.-'*>2�6238>2,�/.4-8�/�(8/325/8>�)952,�-.NB
-@� :026.%-2'@M)6@�>.3%?%''*%�>.)2A*,� :0.62)%3='*%�63.A8�� �0.B
6=?*,�>.3=?*,�6.-%0N8L2%6@�A�(8/325/87�A%)08�Qh3ku$�2�(8/32'8'2@7�
(>%<,�)808')93,�5%0'.<�5%0A2,�)8/N%�2�-.N-@�.-'.)2:'*�b�?*3/862��
>.A,� �!!#,�6�� F�c�

�86L%:3%'2%�0.-.A.4.� .?L%6)A8,�('852),�2�0.-.A*7�/93=).A,� ?.B
N%6)A�6�:.63%-9ML2>�.)>208'2%>�;8>8'6/27�/8>38'2<�:0%-6)8A3%B
'2<�6)%03.�2(�26).025%6/.<�:8>@)2�2�N8'0.A*%�.:0%-%3%'2@�� �8(A8B
'2%�N8'08�780'89�-8A'.�A*:83.�2(�1.3=/3.0'.<� :8>@)2�2�:08/)2/2��
�-'8/.�(8/32'8)%3='*%,�(84.A.0'*%�1.0>*�.?08L%'2@�/�N2A.)'.>9,�
:)25=%>9� >208>,� :0.2('.62>*%� A.� A0%>@� .?0@-.A,� :08(-'%6)A,� 7.B
(@<6)A%''*7�:0.&%66.A,� .?'809N2A8M)�19'/&2.'83='*%�.6.?%''.6B
)2�780'89�� �808/)%026)2/2�780'89�:0.@A3@M)6@�A�(84.A.087,� :02('.��
62>*7� A.� A0%>@� 6./.32'.<� .7.)*+� Q�.4)26)8@,� >%-'./.4)26)8@,�
?*6)08@`� �%02� '%� .-'9,� 8� -A97�:)2&`$,� (8/325/87�N2A.)'*7,� (A%0%<+�
QX.3/,�A.3/,�A.35.'./`� �%-8�:02;38�/.�>'%`$�232�A.67A83%'2@7�?8)*B
0.A+�QR<`�R<`��84832`� X�6)08'%�.-2'�)8/.<�)*�?*3$�2�)��-�

�6)=�.6'.A8'2@�:0%-:.3.N2)=,�5).�A�63.A87�780'89�(8:%58)3%'*�
:%0A.0.-'*%�1.0>*,� .6.?%''.6)2�2� '8&2.'83='8@�6:%&212/8�?8;B
/206/27�;8>8'6/27�>.32)A�2�D:25%6/27�:%6'.:%'2<���?08(&*�:02B
(*A8'2<�9)%0@''.<�-9;2� S^.)�^.<.9T,� (8(*A.A� -97.A�9>%0;27,� (8��
/325%/�6.3'&8,�-.N-@�2�39'*�2�)��-��� �D).�2(>%'2A;2%6@,�9)08)2A;2%�
6A.2�8/&2.'83='*%,�63.A%6'*%�D3%>%')*�586)2�02)983.A,�6..)'.62B
>*%� 6� 780'89�� \8'0*�780'89� :.5)2� :.3'.6)=M� :.)%0@32�7.0%.408B
125%6/2%,�)%8)083='*%�/.>:.'%')*,�/.).0*%�>%N-9�)%>�0%/.'6)09B
209M)6@� '8� .6'.A%� :02'&2:8� )2:.3.425%6/.4.� 08(A2)2@� /93=)90��
X�.?0@-%�A6)0%52�39'*,�'8:02>%0,�9<490*�26:.3'@32�/094.A*%�)8'B
&*,�)%3.-A2N%'2@,� :0.2('.6232�63.A8�.?08L%'2@,� /.).0*%�.?'809B
N2A8M)� 67.-6)A8� 6� ?8;/206/2>2+� QX2N9� �9'9� 6� 526).<� -9;.<,�
A2N9��9'9�6�A%09ML%<�-9;.<,�6��.08'.>�(8�:8(97.<,�6�6%>=%M�:.3B
'.<$�2�)��-�

J!



�38A8� �

�6).<52A.6)=�2�/8'.'25'.6)=�A�6.A0%>%''.>�?*).A8'22�:0.2(B
'.62>*7� '.A.<�39'%� 63.A� 6A2-%)%3=6)A9M)� .?� 27� :02'8-3%N'.6)2�
/� .?0@-8>� /93=).A.4.� :.52)8'2@� '.5'.4.� 6A%)238�� �8/,� :.N%38'2@�
'.A.<� �9'%,� 6� '%/.).0*>2� 08(3252@>2� A� 63.A87,� :.A6%>%6)'.� 2� A.�
A6%7�)M0/6/27�/93=)9087�S/8(87.A,�/2042(.A,�9<490,�83)8<&%AT�:0.2(B
'.6@)6@�.-2'8/.A.�

����F�D�/��/���/��E�(� 4������7������$�� 	�	�����(
J�����/������ JQ�!E��/��E�(� 1�.	���	/��������(
.FN���/�������/���/��E�(� 1�$�� 	������/�����5�(
.E��E/������/���/��E�(� 1	���	�	/��	���	��(
����+�� �����/��E�Mi<� 1���/!�6��	��	����	��M

X�8072)%/).'2/%�6.708'@ML276@�?8;/206/27�)08-2&2<�A6)0%52�
'.A.39'2@� )8'&%A83='*7� -A2N%'2<� '%� 6.708'2326=�� �'1.0>8')*�
9)A%0N-8M),�5).�'.A9M��9'9�:02A%)6)A.A8)=�'9N'.�)8>,�4-%�9A2-%3,�
608(9� N%� A6)8A� 32&.>� /� '%<,� :0.)@'9A� .?%� 09/2� '8� 90.A'%� 409-2�
2,�A(@A;26=�(8�09/2,� :0.<)2� /094.A.%�-A2N%'2%�:.�7.-9�39'*,�%632�
6� ).?.<� 0@-.>� ./8(8326=� -A8�)02� 5%3.A%/8� S[238206/2<� 08<.',�
#EE �4�T��X.(>.N'.,�D).�2�%6)=�.6/.3.5'*%�63%-*�7.0.A.-.A,�)fuk0k/,�
'%/.4-8�96)082A8%>*7�?8;/208>2�A� 5%6)=�0.N-%'2@�39'*�� �806/2%�
)8)80*�:02�A2-%�39'*�6.A%0;832�'%5).�A0.-%�02)983='.4.�)8'&8,�52B
)832�>.32)A*�6�40.>/2>2�:0252)8'2@>2�bX83%%A8,� �!!#,�6�� �"Jc���8/,�
>.)2A*� 2638>8�9623232�96).<52A.6)=�)08-2&2<�A.('%6%'2@�>.32)B
A*�39'%,�:02�D).>�.638?38�27�)%'4028'6/8@�62>A.32/8�S265%(3.� /09B
4.A.%�7.N-%'2%,�:.52)8'2%�6A%)238T�

�.� 26)%5%'22� A0%>%'2� 62'/0%)25'.6)=� 807825'.4.� )A.05%6)A8�
086L%:3@%)6@,� >'.42%� 8/&2.'83='*%,� A%0?83='*%,� >%3.-25%6/2%�
/.>:.'%')*�A*:8-8M)�2(�6)09/)90'.<�&%3.6)'.6)2�(8/32'8)%3='*7�
02)983.A�� �6.?*<�@(*/�2�>8425%6/2%,� :.D)25%6/2%� >.)2A*,� '%/.4-8�
6.52'%''*%� ?8/6*,� >.4952>2� 2>:0.A2(8).08>2�&%32)%3@>2,� 96)8B
'8A32A8M)6@�A� 1.3=/3.0'.>�0%:%0)980%�2>6%,� )*'6*,� ('8780%<,� '8B
0.-'*7�3%/80%<�� �-'8/.� -211%0%'&28&2@�:.�6:%&212/%� 2� '8('85%B
'2M� 3%5%'2@� A� '80.-'.<� )%0>2'.3.422� :0.-.3N8%)� 6.708'@)=6@��
[84.A.0*,� :0%-'8('85%''*%� -3@� :627.3.425%6/.4.� A.(-%<6)A2@� '8

�#� [8:268'.�.)��2(A8'.A.<��2>%0?2/2��8@'.A'*�S�!�"�4��0�T,�-���M0)M32��8A3%��
/8'.A6/.4.�08<.'8�

"E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

/.4.�32?.�232�@A3%'2%,� '8(*A8M)6@�80?89,�-3@�2(?8A3%'2@� .)�?.3%(B
'%<� C� 8162'� SD:6.'T,� .?L2<� :0.&%66� .(-.0.A3%'2@� 2� 3%5%'2@�
'8(*A8%)6@�Q2>$�SA�('85%'22�A*(A.32)=,�A*6.68)=�?.3%('=T�� ��:.>.B
L=M�4384.3..?08(9ML27�2� '.>2'83='*7�8112/6.A� �89,� �3@9� A.('2B
/8M)� '8(A8'2@� 6:.6.?.A� 3%5%'2@+� 2>l3@9,� 8162'l3@9,� 8>83=l3@9��
����� �9-%'/.� '8(*A8%)� 8169'*� .?08L%'2@>2�-9'.A%'2@>2� /.3-9B
'2<� /�-N2''8>� S.)�Q�81$,� Q�91$T�A.�A0%>@�3%5%?'*7�>8'2:93@&2<,�
8�63.A9� Q62'$,� A� :%0%A.-%� .('858ML%>9�Q)*$� So2'�C�62'T,� .)A.-2)�
6%>8')2/9�.?08L%'2@�b�9-%'/.,� �!FF,�6��  � c�

�:.)*/8'2@,� 9-80*� 652)8M)6@� 63%-6)A2%>� /.('%<� '%526)*7�
623� 2� :.).>9� :024.A802A8M)+� &p����(� �Q��Q�(� �Q�� ����E��� �
$Q�KQ�n$��&p����(� �Q��Q�(� ��/��$E� E��+ �5�N�����K��M' �SQ�1�)*,�
91� )*,� 97.-2,� A*7.-2,� /).� '8:96)23,� )9-8� 2-2`$�� Q�162',� 9162',�
:96)=�:0.<-%)�C�(8�'.5=�9<-%)`$T�� �8/,�62')%(�>%N-.>%)2<,�2(.?08B
N8ML27� -*78'2@,� -9'.A%'2@� 2>6%� Q81,� 91$� SD1`� %1�1`T� 2� 63.A.�
Q)*$� So2'�62'T,� .?.('8523� A:.63%-6)A22� 8162'� /8/� 6:%&283='.%�
(84.A.0'.%�63.A.�

X� 3%5%?'.<� :08/)2/%� 2>%M)6@� >8425%6/2%� 02)983*�C� k>k33kf��
Qp>k3$�.('858%)�6:.6.?�SQ3@$,��3k��f�l�4384.3..?08(9ML2<�8112/6T,�
:02>%'@M)6@�/8/�A�?*)9,�)8/�2�A�('87806)A%,�/.3-.A6)A%�/8/�>8425%6B
/2%�-%<6)A2@�6�:0%->%)8>2�A.�2>@�-.6)2N%'2@�&%32)%3=6)A8�� �8(A8B
'2@�63.A%6'*7�1.0>�19'/&2.'83='.4.�'8('85%'2@�/8/�80?89�S(8/32B
'8'2@,� (84.A.0*T� :02>%'@M)6@� A� &%3@7� :.-8A3%'2@� 5=%<�32?.�A.32��
�8:02>%0,�80?89�(>%<,�:)2&,� :89/.A,�?.3%('%<�2�)��-�� ['85%'2%� :.'@B
)2<�Q/32/8)=$,�Q(A8)=$�S��I���� T�.?963.A23.�-.>2'8')'*%�19'/&22�
(8/325%/� S-9;2,� '%?8,� -.N-@,� 6.3'&8T�� X� )%0>2'87�8162'3@9� ?.3%%�
A6%4.�08(3258M)6@�>.)2A*�8/)2A'.4.�A.(-%<6)A2@� '8�'%48)2A'*%�@AB
3%'2@,� '%-942�S8162'�@5>%'@,�A*A278�2�)��-�T��X�&%3.>,�(84.A.0'.�(8��
/32'8)%3='.%� 63.A.� C� :3.-� )82'6)A%''*7� ('8'2<,� A� /.).0*%� ?*32�
:.6A@L%'*�).3=/.�?8/6*� 2� >.432�26:.3=(.A8)=� 27�A� /8>38'2@7,�3%B
5%?'*7�:0.&%-9087�

�2>A.3*�&A%)8,�:0%->%).A,�52638,�-%<6)A8,�63.A8�2�)��-��'%08(-%B
32>*� A� >21.:.D)2/%� >8425%6/.4.� 1.3=/3.08�� �586)2%� 68>*7� 08(B
325'*7�.?08(.A,� :0%->%).A,�>'.4..?08(2%�>8'2:93@&2<�6.%-2'@M)B
6@� '%� 63958<'.,� 8� @A3@M)6@� 63%-6)A2%>� 9>%3.4.,� 408>.)'.4.�
26:.3=(.A8'2@�>21.3.425%6/27�S'895'*7T�('8'2<�?8/6*���8/,�'8�.6B
'.A%�A%0.A8'2<�.�).>,�5).�Q:.-.?'.%�A*(*A8%)�:.-.?'.%$,�-3@�A*(*B
A8'2@�-.N-@�S5%0'.<�)952T�:02'.6232�A�N%0)A9�.A%5/9�5%0'.<�>86)2,

"�



�38A8� �

'8-%A832�5%0'9M� .-%N-9� '82('8'/9,� '8�4.3.A9�� �5%0'*%�)M?%)%</2�
S)8^*@,�/D:D6,� /h0D<%;�)8^*@o*,�)9:*<�)8^*@T�

O%0'*<�&A%)�1.3=/3.02(209%)6@,� .?%6:%52A8@�&%')083='*<� .?B
08(�62>A.3�A�)%/6)%+

U9'/&2.'83='.%� 6.5%)8'2%� 08('.0.-'*7�@A3%'2<� A� .-'.<� 626B
)%>%�02)9838�:0.@A3@%)�.5%0%-'9M�6)9:%'=�N2('2�>218���.)2A*�6.B
A%0;%'2@�N%0)A.:02'.;%'2@�N2A.)'.4.�5%0'.<�>86)2,�Q94.L%'2<$�
2� -.4.A.0.A� 6.� 6)272%<,� :0.6=?*� 2� )�� -�� 6.6)8A3@M)� 6A.%.?08('*<�
6MN%)�(8/325%/�

�0%->%)'*<�>20,�8)02?9)2A'8@�62>A.32/8�A>%L8M)�-0%A'%<;2%�
A.((0%'2@�� X� 8/)87�3%5%'2@�327.08-/2,� 40*N2,�6438(8,� :0.6)9-*,� A*B
>%'2� /.0.A*� 2�)�� -�� 6.%-2'%'*�68>*%�08(325'*%,� '8� :%0A*<� A(43@-,�
63958<'*%�:0%->%)*�2�:.>%L%'*�A�.-2'�>2/0./.6>�� �8:02>%0,�A�3%B
5%'22�(84.A.0%�40*N2�,$FG��0(�Q)0%-9;2@$�,Q��E�0(�32;8@,�.6:*�)08B
-2&2.''.�:02>%'@M)6@�).523.� ,I����I(�$��EF0 �2�6).3.A8@�)0@:/8���.-�
(8/.'.>%0'.6)2�2�>%6)8�9586)2@�D)27�:0%->%).A�A�3%5%'22�086;210.B
A*A8%)6@�:02�.?08L%'22�/�>21.3.425%6/.<�6%>8')2/%�'%�).3=/.�A.-B
'.<,�.4'%''.<,� '%?%6'.<,�-0%A%6'.<,�N2A.)'.<�61%0,�'.�2�:0%->%)'.B
:02/38-'.<���8/,�).523.�62>A.32(20.A83.�A.6:0.2(A.-@L2%�:.)%'&22�
5%3.A%/8,�:%0%/32/83.6=�6�2-%%<�'%?%6'.4.�.4'@��X�5%5%'.�2'49;6/27�
6/8(/87�.'.�A*:.3'@%)�19'/&22�>%0)A.<�A.-*�2�639N2)�-3@�.N2A3%B
'2@�9?2)*7� b�9A2'6/2%� 6/8(/2,� �!J ,� 6�� �EKc�� �9-952� :0.2(A.-'*>2�
/93=)8�N%3%(8�:0%->%)*+�).523.,�).:.0,�'.N�� �A�?8;/206/27�(84.A.087�
:02>%'@M)6@� /8/�60%-6)A8,� .):942A8ML2%� (3*7�-97.A�� X� 807825'.<�
>8422�9586)A9M)�2�@<&.,�2�/.4)2�08(325'*7�(A%0%<,�(.38,�;%06)=�2�)��-�

�586)2%�2�6.6%-6)A.�08(325'*7�:0%->%).A�6.43869M)6@�6� &%3@B
>2�2�(8-858>2�('8780@���?%0%N'*%�60%-6)A8�.?*5'.�6.A:8-8M)�6�3%B
5%?'*>2�&%3@>2��	<&.,� /8/�>80/%0�N2('2,�>20.(-8'2@� :02>%'@%)6@

� � [8:268'.�A� �!!#� 4�� .)�	'?%/.A.<�[93=72(*�S�"!!�4��0�T,�-�� �82:.A.��948052'��
6/.4.�08<.'8�

2/ ��(�"�(� "�(�"�( O	��������(� ���(� ���( �
g���	 	�$������������(.����$E�E��K����/��( �

��5���K�NE�I����/��- �
.��������D�K� ��/��( �
.�N�"��� ���E���/��Mil

C	�	�����$���	�	��( �
g�������	��	���	���( �
3�$�����	���������6M

"#



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

A� :.(2)2A'.<�62>A.32/%,�8�6/.039:8�� �/8/�62>A.3�08(09;%'2@�� �-3@�
.)A08L%'2@� ?%-,� :.052,� ?.3%('%<�� �3@� .)).0N%'2@� :.052� A� A%-0.�
/38-9)�6/.039:9,�/.4)2,�?2)*%�6)%/38,�63.>8''9M�0865%6/9�2�A*?08B
6*A8M)�'8�:%0%:9)=%�-.0.4�

tN'*%� 83)8<&*� -3@� 2(3%5%'2@� .)� ?.3%('%<� S6438(,� :.058,� (8��
7>8)T� '8�(8:@6)=%�:02A@(*A832� '2)/9�S9�?8;/20�/086'9M��B��- � ��T�2(�
;%06)@'.<� :0@N2,� :%0=@� :)2&*,� A� 9;2�A-%A832� 6%0=42�2(� 6.?85=%<�
;%06)2�� �6)0.)8,� /8/� /85%6)A.,� :02'8-3%N8L%%� /� 72L'2/8>,� .?96B
38A32A8%)�Q:02>%'%'2%�/.4)%<�A.3/8,�0*62,� /.4)%<�2�(9?.A�>%-A%-@$�
b�20%%A,� �!"�,�6��K"c��A�/85%6)A%�8>93%).A�/8/�.?%0%N'*%�2�3%5%?'*%�
60%-6)A8�;20./.�:02>%'@326=�/.4)2�386/2,�?%0/9)8,�@6)0%?8�

�2)=,� /26)2,� A%0%A/8� S%<,���I(� $��(� ��I�� T� .32&%)A.0@M)�623*,�
9586)A9ML2%� A� >20.(-8'22,� 866.&2209M)6@� 6� 6.3'%5'*>2� 3958>2,�
Q'.62)%3@>2� N2('%''.4.� '85838� q�F�r � Sd395e,� d-9;8eT$� b�/)@?0=B
6/8@,� �!!#,� 6�� KK�� �%3%&/8@,� �!J",� 6�� !F�� U0%<-%'?%04,� �!"!,� 6�� � Zc��
�%38@�;%06)=�2�/086'*<� ;%3/,� /8/�2�9�)9A2'&%A,� ?90@)� b�83-8'.A8,�
�!"J,�6��J c�26:.3=(.A8326=�?8;/208>2�A�.?0@-%�:02(*A8'2@�6586)=@�
2�?384.:.3952@�� X� D).<�6A@(2�62>A.325'*�2�-%<6)A8�� �8('.&A%)'*%�
'2)2� ?8;/20*� :02A@(*A832� '8� >%6)8,� .?.('858ML2%� A� &%3.>� A8NB
'%<;2%�).5/2�02)9838+� '8�0.48�6/.)8,� ?.5.'/2�6�02)983='*>�'8:2)B
/.>� S/h0k4kT,� A%)/2� -%0%A=%A� A.� 2>@� :3.-.0.-2@� 232� A� -8'=� -978>�
:0%-/.A�� .)�6438(8�� �'8�09/2,�Q'8�:8>@)=$��/8/�.?%0%4�C�/�M0)%�2�)��-��
�/908� 2� ;%06)=�N2A.)'*7,� /.).0*>2� :.>%5832� 02)983='.%�>%6).,�
:0.6)08'6)A.,�6A@(*A8326=�9�)M0/.�>.'4.3=6/27�'80.-.A�6�395%(80'.<�
?%32('.<� A%07'%4.� >208� 2� :.0.N-8ML2>� /.6>25%6/2>� '8583.>�
b�.3-.?8%A,� �!"!,�6��KKc���)6M-8�439?./.�62>A.325%'�02)983�968-/2�
?8;/206/.<�'%A%6)*�'8�;%06)=,�.A52'9���%>8')25%'�02)983,�:0.A.-2B
>*<�A.�A0%>@�:.>.52�&I�D�Q/EK�' �SQ:.>.52�:.�(8L2:*A8'2M�:%0=%A�
496%<$T+� >.3.-*%�-%A9;/2� .:96/832�09/2� A� /.0(2'*�6�4962'*>� :9B
7.>�2�:0.2('.6232�?384.:.N%38'2@+

���E �/�������$��K��(� >���!������$������	����(
3��E �/�I�$���$��K��M� >	������"�����!��$�����"(
.��EK��������I�$��K��(� >���!�����/�$����������6���� 	�(
J�DD���K�/�D�$��K��Mst� >���!� ����$����������/�M

�K� [8:268'.�A� �!!#�4��.)��9/?8%A.<��8/22�S�!�!�4��0�T,�-�� �2/?938).A.��948052'6��
/.4.�08<.'8�

" 



�38A8� �

�8/�:02A3%/8M)6@�623*�?384.:.3952@,�-.6)8)/8,� :.� :0%-6)8A3%B
'2@>�'80.-8�2>%ML2%6@�A�:97%,�;%06)2�

�3.A8� 6.� ('85%'2%>� &%3.4.,� :.3'.4.,� ?384.:.395'.4.,� :80'.4.�
:02(*A8M)�:.(2)2A'*%�@A3%'2@,�Q:0.A.&209M)$�27�� �8(?2).%,�3.>8B
'.%,�6.0A8''.%,�4.0=/.%�232�586)=�.)�&%3.4.�:.�3.42/%�2>2)8)2A'.<�
>8422�(8586)9M�:02>%'@M)6@�A�.)A.0.)87,�:0./3@)2@7,�6'@)22�:.052,�
-3@�.)).0N%'2@�?.3%('%<�

X� 8)02?9)2/9� 6:86%'2@� .)� /.3-.A6/27� /.('%<� S627*0T� A7.-@)�
'.4)2,� 08(?2)*%� /96/2� (%0/83,� 6.3=,� 6)%/38,� A.3.6*,� 6)80*%� '.6/2,�
(.38,�3.>8'*%�:94.A2&*,�24.3/2�2�)�� -�� �02>%'%'2%�>'.427�:0%->%B
).A�.?.6'.A*A83.6=�'8�A2-2>*7�62>A.325%6/27�:80833%3@7�S08(?2B
)*%�6)%/38�C�08(?2)*%�.)'.;%'2@�3M-%<,� '.4.)=�� �(3.,�N%6)./.6)=�2�
)��-�T��X�1.3=/3.0'.>�:0%3.>3%'22�2>:0.A2(209%)6@�27�'8('85%'2%,�
2�)%>�68>*>�086;210.A*A8%)6@�6>*63�:0%->%)'.<�>8422+

.Q�QN��F��E�	�K	�(� >���!��	���	����$"������(
J��������F���I���5(� .	�	����$���	����!�"(
�/�N�$��/��������Miu� ����������"�/����!�",��$�0M

�80.-'.%�('87806)A.�� �.048'25%6/8@�586)=�626)%>*�>20.A.((0%B
'2<�2�:0%-6)8A3%'2<�.�>20%,�/.).0*<�:.3@0%'�:.�6A.%<�69)2���0.)2A�
A.(-%<6)A2@� (3*7� -97.A,� /.3-.A6)A8� 2� :.052� S627*0T� A*08?.)8'*�
2�>%0*�27�.)A08L%'2@�S2>�).>T���08-2&2.''8@�3%5%?'8@�8)02?9)2/8�
>.N%)�:02>%'@)=6@,�:02.?0%)8@�.708'2)%3='9M,�.52L8ML9M�19'/B
&22,� 8�)8/N%� .?%0%N'9M� 6239� A� (8A262>.6)2� .)�&%3%<�('8780@� 232�
26:.3'2)%3@�-%<6)A��[.38�� �:0.2(A.-'8@�.4'@�C�26:.3=(9%)6@�A�2(4'8B
'2@7� '%526)*7�623�� �632� -.>� Q?%6:./.@)$� -972� 232� Q7.(@2'$� -8%)�
Q.�6%?%�('8)=$,� .?7.-@)�A%6=�-.>,�A6%�943*�S./902A8@�>.NN%A%3='2B
/.>T,� :024.A802A8@�2�0866*:8@�(.39+

.��� �D�$�����+ � 1	$�������!��6���B
1� � �D�$����(� #�������	��6��(
LQ�Q/E �D�$����(� ����	���������!(
T�DQ���� �K�D���M� �������	�!����	/M

�F� [8:268'.� .)� 	>8'6802'.<� [8/20*� [8021.A'*� S�!�K� 4�� 0�T,� -�� �%04%<�
�%3%9(.A6/.4.�08<.'8�

"K



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

p�DE��F�KE�E/�6���( �
.��M�.��M�.��� �DMsv

>	�������5���	�	 �( �
>�	�!(� ��	�!(� ��	�!M

�A%0)./� 6� 6.?08''.<� (.3.<� A*?086*A8M)� '8� :%0%:9)=%� -.0.4�
S>%6).�408'2&*�?*)2@�2�'%?*)2@,�3./96�'%526)*7T,�:0.-%3*A8@�A6%�D).�
'8�(8/8)%�6.3'&8�SA0%>@�/.'&8,�97.-8T���.3.N2)%3='8@�62>A.32/8�:2L2�
:02>%'@%)6@� -3@� :02(*A8�6586)=@,� 9A%325%'2@� ?384,� 9623%'2@�-978��
�3@�:02(*A8'2@�Q^.)$�S?384.,�-9;8T�-.>8�'8�6).3�6)8A@)�73%?,�)80%3/9�
6�A.-.<,�>863.�2,�:0.2('.6@�?384.:.N%3%'2@,�A>%6)%�6Y%-8M)�:2L9�

�%/6)� A%0?83='.<� >8422� A.6:0.2(A.-2)� 19'/&2.'83='.%� &%3%B
A.%� %-2'6)A.� /8)%4.02<� >%6)8,� A0%>%'2,� 6:.6.?.A� 26:.3'%'2@� .?%��
0%N'*7�-%<6)A�� X%0?83='*<� /.>:3%/6,� 2>%ML2<� /.'6)8')9�SA*(.A�
-97.A�C�:.4.'@�(3*7�623�� �)8?920.A8''.%�.:268'2%�27�.?32/8�� �6'.B
A8�:.4.'@T,�086:.3848%)�2�42?/2>2�408'@>2,�:.-A%048ML2>26@�2>:B
0.A2(8&22�A� (8A262>.6)2� .)�7808/)%08�?%-*�� �-%2�9623%'2@� &%3%?B
'*7�623� 09/� '%69)�63.A8� Q'%� >.2� 09/2� � �09/2� U8)2>*� 2� �8<;2`$,�
9'2A%0683='.�:02>%'@%>*%�/8/�:02�(84.A.087�:.052,� 48/�2�:02�6438��
(87,� 40*N%,�32;8%,� .6:%�2�)�� -�� �3.A%6'*%� /32;%�Q.)�5%0'.4.�438(8,�
.)�62'%4.�438(8,�.)�/8027�438($�2�)��-�� /.59M)�A�(84.A.087�/8/�5%3.A%B
5%6/27�?.3%('%<�.)�6438(8,�)8/�2�N2A.)'*7�

�%:%0)980� (84.A.0.A� )8)08'� S(8)%/� 9;%<T,� 40*N2,� (>%<,� :5%3�
SA.�A0%>@�6?.08�A�0.<'2&9T,�(9?'*7�?.3%<�2�)��-��2>%3�6A.<�6:%&212B
5%6/2<� 7808/)%0,� )%>9,� 626)%>9� 19'/&2.'83='*7� )%3.-A2N%'2<��
X�:8>@)2�'80.-8�(84.A.0*�6.708'2326=�A�623='.�96%5%''*7�A8028'B
)87,�.)-%3='*>2�1.0>938>2�

[84.A.0'*<� )%/6)� :0%-6)8A3@%)� 6A.-� 6A2-%)%3=6)A� :.� 0%/.'6B
)09/&22� >.)2A.A� :.A%-%'2@,� .?08(.A,� &A%)8,� >86)2,� Q:627.3.422$�
-97.A�?.3%('%<���8)08'�:0%-6)8%)�A�.?08(%�Q-%A/2�638-/.<�2�?.</.<,�
:.3'.409-.<$,�-.>�%%�� �)0%L2'8�:.-�?%0%4.>,�Q'8(*A8%)�6A.%<�6A%/B
0.A=M� ?%0%(9$�� 8� 40*N8�C�Q2� 5%0'.4.3.A8,� 2�N%3).4.3.A8,� 2�N8-'8,�
/8/�A.3/$��7A.0=�:.�2>%'2�Q�96)D'$�� �'8A.-@L8@�:8-%N�6/.)8�� �D).�
6)80978� 6� Q.-'2>� 438(.>� '8� 3?9$� A� ?%3.>� .-%@'22� 2� 64.0?3%''8@�
6)809;/8$�J�� 327.08-/8� S)8:>8T� Q?0.-2)$A� 5%3.A%5%6/.>� .?325=%

�Z�[8:268'.� .)� 	/9:.A.<� �9?8;20*� A� �!!K� 4�� S�!#"� 4�� 0�T,� -�� �?08/8<�
�)%032?8;%A6/.4.�08<.'8�

�J�[8:268'.� .)� �812/.A.<� �>2'*� �8?-%3878).A'*� S�!#"� 4�� 0�T,� -�� �0/893�
�838A8)6/.4.�08<.'8�

"F



�38A8� �

A�0*6=%<�;8:/%��&�EN��' �S&2'48T�6).0.N2)�5%3.A%/8�A%5%08>2�2�:.08B
N8%)�?.3%('=M�696)8A.A,� 08669-/8�2�)�� -�� �808/)%026)2/2�:.-.?'.4.�
0.-8� -8M)� .02%')20� '8� :02'8-3%N'.6)=� 63.A%6'*7� )%/6).A� /� ).>9�
232�2'.>9� A2-9�&%32)%3='*7�8/).A�� �08-2&2.''.�96).<52A*%� 1.0B
>*,�.:.0'*%�>.)2A*,�6A@(8''*%�6�:.4.'%<,�940.(8>2�232�.?%L8'2@B
>2,� '8408-8>2�)2:8� Q9<-2,�9<-2,�9<-%;=�� �:.3952;=�638-/.%$,�Q'%�
9<-%;=�� �:.3952;=�N%6)/.%$�:%0%7.-@)�2(�.-'.<�(84.A.0'.<�1.0>*�
A�-0949M�

�02>%'%'2%�:0%->%).A,�6:%&212/8�)%3.-A2N%'2<�2�.6.?%''.6B
)2� 3%5%?'*7� S(84.A.0'*7T� >%0� (8A26@)� .)� ('8'2<� .?� .6.?%''.6)@7�
?.3%('%<���02�Q(87>8)%$�S.'�A.('2/8%)�.)�:8-%'2@�A%5%0.>�'8�Q:3.B
79M$�(%>3MT�QA.(A08L8M)$�'8�(%>3M�?.3%('=,�6.?08A�9(%3./�2(�6%>2�
:0%->%).A+� ?%09)� '.4)2,� A.3.6*� :.6)08-8A;%4.,� (.39,� 94.3=,� '%26B
:.3=(.A8''9M� 24.3/9,� /8:%3=/9� 0)9)2� 2� /.:%%5'9M� >.'%)9$� b���,�
#E�E,�6�� � Zc���52)8@,�5).�-97�.4'@�S62>A.3�N2('2�2�.52L%'2@T�.638B
?%3,� .?'.A3@M)� .4.'=� 2� -.?*A8M)� &�� ��� ���' � )0%'2%>� -%0%A8�
.?�-%0%A.,�5).?*�.6)8'.A2)=�'858A;2<6@�:8-%N�6/.)8�

Q�.3'.409-'9M� -%A/9$� )8)08'� (8>8'2A8M)� 638-.6)@>2,� 5).?*�
A*;38�2(�9;%<�� 8�?%6.:.-.?'9M�Q6�0.48>2� .4'%''*>2,� 6�A*>%'%>�
>.3.5'*>�:)2&9�)8)08'$�A*4.'@M)�/02/.>+

C� ���I��I���K�NY � C� g�	������5!Y
C� &3�����'�I��I���/M� B�&3�����'������M

b�2''2?8%A8,�#E��,�6�� �ZZc�

�6.?*%� -80.A8'2@� 2� 42:'.)25%6/8@� 6238� ?8/6*� :0.@A3@M)6@�
A� 6:.6.?'.6)@7� (8/32'8)=� (>%<�� �0.&%66� :0%-6)8A3@%)� .-2'� 2(� 68B
>*7� 623='*7�A� :627.D>.&2.'83='.>,� A%0?83='.>� 2� 8/&2.'83='.>�
.)'.;%'2@7�D:2(.-.A�Q08?.)*$�?8/6*���.6)08-8A;%4.�.)�9/968�(>%2�
.'� 608(9� 6:08;2A83,� 96:%3�32� ).)�(8:.>'2)=�>86)=� (>%2� 2� :%0%<)2�
A.-9�S0%5/9,� .(%0.T�� �632� '%�?*3.� :.3.N2)%3='.4.�.)A%)8�� �'852'83�
(84.A802A8)=�� X� -09427� 63958@7� :.� 9/969� .:0%-%3@32� >86)=� (>%2�2�
'852'832�(8/32'8'2%��[84.A.0'*<�8/)�:0.-.3N836@�-.34.,�A:3.)=�-.�
).4.,� :./8�(>%@�'%�:02:.3(838�68>8�2�'%�08(0*A8386=� '8�586)2�:%0%-�
80?896*�� QU8(*3=@'� ?8?8<� (84.A802A83� (>%<�� [8/32'8'2@� :0.2('.B
623,�8�(8)%>,�6>%;8A�5%0'9M�432'9�6�/8)*/.>,�.?>8(*A83�9N83%''.%�
>%6).��X*(-.0.A%3�5%3.A%/,�-.�"K�3%)�N23$�S[8:268'.�A�#EE �4�,�[238B
206/2<�08<.',�-�� �6/9N2'.,� .)�t3423=-2'.<�W�•��� �!�!� 4�� 0�T�� �8/.<

"Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

>.495%<�623.<�.?38-83�?8/6*�� �<*38'�80?896*��X:.34.3.68,�02)>25'.,�
(8)%>�9?*6)0@@�:0.2('%6%'2%�63.A�(8/32'8'2<,� :%0%>%;2A8@�;%:.)�
6� /02/.>,�-0.N8�A6%>�)%3.>,� .'�6.(*A83�(>%M�� �.4-8�)8�:.@A3@386=,�
'%�6:96/83�6A.%4.�A(43@-8�6�438(�2�Q(8)*3/8�(>%2$+

L����(� ������I���������( �
L����(� �����(� �D������( �
W ��������(� � ��� �����( �
1�I���/(� ���(� �����M
������/@�����@%�������( �
������$�� ������������( �
.������������/��+�����( �
.��(� �����(� ���(� �����( �
����/������(� �����M �
A��%�"������"�(� �����Miw

S/�"(� �/�"������"(
S/�"(� �/�"�����"�,/����"0(
3��/������ �C� � ��+�/�"(
2 ��	�����$"(� �/�"M
#�$��	����$�5��(�  	�!��"��/�"( �
)�	"�����$���/��	��/���	/ �
1������/�"���	/(� ����+�/�"( �
>������/�"(� �����(� �/�"(
>����	�/�	���	���!(� �/�"- �
���	����!���������(� ��/��(� �/�"M

X� (8/32'8'2@7�(>%<,�5%0A%<,�:89/.A�19'/&2.'83='.�9586)2%�'%B
:%0%A.-2>*7� 63.A�� �8/.A*� 63.A8� &���� �����(� ����(� ������ ����� ,�
@��E(� /Q/$��/Q/'- � �.� 69)2� 9586)2%� '%:%0%A.-2>*7� 63.A� 6A@(8'.�
6�)%>,�5).�.'2�Q2>%M)�68/083='.%�('85%'2%�2�>842(>$�b�83/.'-9%A,�
�!"!,�6�� �EEc�

�0?896*�(8/32'8)%3=�(>%<�'852'83�(84.A.0�>%-3%''.,�)27.,�:38AB
'.,�/�./.'58'2M�8/)8�68-236@�2�4.A.023+�Q���3387,�@�26:.3'23�).,�5).�
)*�A%3%3,�:0.6)2,�%632�.;2?6@$�,&L@(�����/(� K�����5������@5�E��/- �
���/E E��/��� E�F�E��E�0- ��2:.3.425%6/2%�67.-6)A8�.?'809N2A8M)6@�
A� (84.A.087� (>%<� 9� ?83/80�/80858%A&%A� b�83/.'-9%A,� �!"!,� 6�� �E�c��
�8;/206/2<�80?896*�(>%<�'82?.3%%�.)5%)32A.�6.708'23�.6.?%''.6)2�
08?.)*� ?84*>6*�� R/6)8)25'*<,� -2'8>25'*<� 2� .6.?.� D'%04%)25%6/2�
'8:.3'%''*<� 7808/)%0� (84.A802A8'2@� .?9638A32A8%)6@� '%.?7.-2>.6B
)=M�?*6)0*7�0%;%'2<�2�-%<6)A2<�A�.)'.;%'2@7�6.�(>%%>�

�8� .6'.A%� 2'1.0>8)2A'.6)2,� 6%>8')25'.6)2� 08(325'*7� /.>B
:.'%').A� 2� :%0A.0.-'.<� 27� A(82>.6A@(2� 0%/.'6)09209M)6@� '.0B
>*,�6:.6.?*�N2('%-%@)%3='.6)2�2�(-08A..708'2)%3='.4.�2'6)2)9B
)8,� )A.05%6/.4.� A..?08N%'2@� -0%A'27� 2')%33%/)983.A,� 3%/80%<,�
?84*>6*�?8;/206/27� ;8>8'.A�� R).� ?*32� -97.A'.� .?08(.A8''*%,

�"� [8:268'.�A�#E�E�4��A�6���20-2493.A.��%3.0%&/.4.�08<.'8�

"J



�38A8� �

6� '863%-6)A%''*>�.:*).>�2�?.48).<�2')92&2%<,� ('8'2@>2�:.�8'8).B
>22,�12(2.3.422�5%3.A%/8�2(?08''2/2,� /.).0*7�&%'232� 2�:.52)832�

�,15#/��1���	���9

�$������/	���-P- �\89*'�;8/*09�nn��(A��������S�8(876)8'T���%0��U2��
3.3�,� �!!#��� �v� �SJFT��� ����FE�FK�

� �������� S-:- � �08A'2)%3='*<� 8'832(� .� 6.63.A2@7� A� -0%A'%<� )M0/B
6/.<�26).022�nn��%'4028'6)A.�2�D:25%6/.%� '863%-2%� '80.-.A� �A08(22+�26B
)./2� 2� 6.A0%>%''.6)=�� �8)%0283*� �%N-�� '895'.�:08/)�� /.'1%0%'&22�
S�K��Z�2M'@�#E�J�4���6)8'8,��8(876)8'T��� ��6)8'8+������86)%0��.,�#E�J�� � �
���  E� F�

�������	�� �-C- � �8>8'2(>�232�123.6.12@�)%'4028'6)A8�nn��%'4028'6B
)A.�2�D:25%6/.%�'863%-2%� '80.-.A��A08(22+� 26)./2�2�6.A0%>%''.6)=�� �8)%B
0283*� �%N-�� '895'.�:08/)�� /.'1%0%'&22� S�K��Z�2M'@�#E�J� 4�� �6)8'8,� �8B
(876)8'T��� ��6)8'8+� �����86)%0��.,�#E�J��� ���� FCK��

��������� �-�- � �8''2%� 1.0>*� 0%32422� )M0/.@(*5'*7� '80.-.A� �2?2B
02��C��.A.62?206/+� �89/8,��2?��.)-%3%'2%,� �!"E��C� �J�6�

��	���� �-#- � �9;8� 2� %%� 6A.<6)A8� :.� :0%-6)8A3%'2@>� )%3%9).A��� � ��,�
� !#!��#F �6�

�� ��$����9- � �80.-'*%�.?*582�2�:.A%0=@�/8(87.A,�6A@(8''*%�6.�6/.).B
A.-6)A.>� nn� �.(@<6)A%''.�/93=)90'*%� )08-2&22� '80.-.A� �0%-'%<� �(22� 2�
�8(876)8'8��� ���,� �!JF��# �� 6�

�� �"�	�	�����.- � �?�9:08A3%'22�2>:%02%<��� ���+��89/8,� �!"!��� �K!Z�6�
���/	���-1- � �A.05%6)A.�?8/6*�nn��.'/80,� �!! ��C�v� �� S'8�?8;/��@(�T�
�����	��#-�- � �%0%N2)/2�;8>8'6)A8�9�)90/>%'�4%/3%'.A�nn��0%A'2%�.?B

0@-*,�A%0.A8'2@�2�/93=)*�'80.-.A��0%-'%<��(22��� ��.6/A8,� �!"Z��� �#E"�6�
�8;^.0)�783*^�2N8-*�� �%4%'-8380�ok>�02fk<k))k0�n�)h]��ok>�?8;�of]�

8A)��U���� �k]%0;2'8��C�q1h,� �!!J��� �KKE�?�
���������#-2- � �08-2&2.''*<� ;8>8'2(>� �.'4.08@�� � � �?8/8',� #EEZ�� � �

#F#�6�
#������� �-3- � �2?206/2%�)8)80*+� /93=)908�2�?*)��� ��8(8'=+� �8)/'24.2(��

-8),� � ! !#��#E"�6�
#���%��"� �-�- � 	(*5%6/8@� 62>A.32/8� 638A@'6/27� 807825%6/27� 02)98B

3.A��� ���+� �89/8,� �!J"��� �# !�6�
C�����	���C-�- � �.38>826)6/2%�A%0.A8'2@�?90@)��C��.A.62?206/+��89/8,�

�2?�� .)-%3%'2%,� �!"J��� ���F�6�

""



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

C�	� ��1��- � �:268'2%�A6%7�.?2)8ML27�A� �.662<6/.>�4.69-806)A%� '8B
0.-.A��� ��:?�,� �J!!��� �O��#�

C	����	��� )-�- � �� :0.?3%>%� 26).022� ;8>8'6/.4.� &%32)%3=6)A8� A� 4.0B
'.>��3)8%�nn��083��3)8<+�5%0%(�A%/8�A�?9-9L%%��� ��18,�#EEF��C����  �!� #��

O������- � �(�.?*58%A�2�A%0.A8'2<��� ��8(8'=,� �"!!�
O� ��	��O-1- � �6).025%6/2%�/.0'2�?%3.4.�;8>8'6)A8��� ���,� �!!��
X��/�������#-[- � �(?08''*%�)09-*���M0/6/2<�4%0.25%6/2<�D:.6��C���+�

�89/8,� �!JK��� �J#J�6�
X��	����"� �-7- � �8)%4.022�2�62>A.32/8�)08-2&2.''.<� /93=)90*�>.'B

4.3.A��� �,� �!!"�
S	�	�������-[- � �.-.A.<�6)0.<�2�0%3242@�93=5%<��� ��8?80.A6/,� �! !�
������- � �8>8'2(>�)8027)8�ok>�?h4h'��� �q1.,� �!!"�
.����+7	������[- � �21*�)9A2'6/27�;8>8'.A��� ��*(*3,�#EE#��� �F !�6�
.�������-�- � �8;^.0)�783*^�2N8-*�� �)9-%'))80� h6h'�9^*9� k6?8?*�� � �

q1h+� ���,� � !" � ��# #�6�
�.0/*)�� �%32>�8<�� �M2�n�6.6)�,�A)��A6)9:��6)�� ���\80/2'?%/.A8��C��3>8B

)*+� �'%0,� �!"J��� �Z#�6�
.������-C- ��0.267.N-%'2%�?8;/206/.4.�'80.-8��� �+� �89/8,� �!JK��FJ��6�
.���/	�� �- � �� )8<'8>� ?8;/206/.4.� ;8>8'2(>8� nn� �6)./2�� C� �!!��� C�

v� �K�
[����	�� �-�- � tN'*<��083�A�g���W�g�AA��� � +� �89/8,� � !JJ��#KE�6�
[���	������ :-:- � �.D(2@� 3%5%?'.<� >8422� ?83/80&%A� 2� /80858%A&%A� nn�

�8425%6/8@�:.D(2@�'80.-.A��84%6)8'8��� ��8785/838,� �!"!��� ����!Z���K�
[����$�����S-�- � �638>�2�-%>.'.3.425%6/2%�:0%-6)8A3%'2@�.�?.3%('@7�

A�'80.-'.<�>%-2&2'%�?8;/20�S'8�>8)%0283%��9048'6/.<�.?386)2T�nn�R)'.4%B
'%(���6).02@�� �93=)908��C��18,�#E����C���� �Z#C�Z"�

[	��	$�����-�- �R:.6�Q�8'86$�/8/�26).5'2/�2(95%'2@�-97.A'.<�/93=)90*�
/2042(6/.4.�'80.-8��C�U09'(%,� �!"!��� � �F��6�

[��	��"���1-O- � �8>8'2(>� 2� /93=)908�@/9)6/.4.� '80.-8�nn��08-2&2.'B
'8@�/93=)908�2�60%-8�.?2)8'2@��C���,� �!! ��C��� ��J��#��

)��"$�!���"� � �#- � �%/6)23='8@�)%>8�A�)08-2&2.''.<�>21.3.422�)M0B
/.@(*5'*7� '80.-.A� �2?202�nn� �(A�� ��� ��� ������ �%0�� 123.6�� � � �!!#�� � �
v� ���C����KK�K"�

>	���	��7->- � �3)8<6/2<�;8>8'2(>��� ���+� �89/8,� �!!���C #��6�
>	���	��7->- � R3%>%')*�0%3242.('*7�A%0.A8'2<�A�-0%A'%)M0/6/27�4%B

'%83.425%6/27�3%4%'-87nn��.A��D)'.40812@,�� �!!���Cv�F �� � � �J!�"F�
����	��#-#- � �:*)�63.A80@�)M0/6/27�'80%52<�� ��� �g,�5�� ���C��:?�,� �!����C�

���F�6)?�
�

"!



�38A8� �

������	� 1�- � �8;/20*+� 26).02/.�D)'.408125%6/2%� .5%0/2�� � � ��,� •Ž,�
� !FF�� !K�6�

���	��#- ��8>8'*��8:38'-22�nn��89/8�2�0%3242@����!!���Cv�"��C����F"�ZE�
1�����	���-#- � �8;/206/2%�'80.-'*%�:%6'2�nn��8)%0283*�2�2663%-.A8B

'2@�:.�1.3=/3.09��8;/2022�2��0838��� ��18,� �!JK��� �X*:��#�
1���	��[- � �8>�;8>8'�2�.?L2<�.?(.0�'8�%4.�26).5'2/2��� ��8/9+��@'-N��

32/,� �!!K���#  # �6�
�%>%<'8@�.?0@-'.6)=�'80.-.A��2?202��� ���,� �!"E�
1�/��	��#-�- � R)'.4081.�807%.3.425%6/2%�:80833%32�.-'.>9�02)983=B

'.>9�62>A.39� :%0>6/27�12''.�940.A�nn��8)%0283*�>%N-9'80.-'.4.� /.'4B
0%668�12''.�940.A��� ���,� �!"!�

�3.A80=�?8;/206/27�4.A.0.A�n�0%-�� ����� �8/6M).A8��� � ��%�2(-��C��18+�
�8;/'24.2(-8),� �!"J�S'8�?8;/��@(�T�

1/	�"���-#- � �8>8'+�325'.6)=,� 19'/&22,� >20.A.((0%'2%�� � ���+� �89/8,�
� ! !#��#J! �6�

�.A%)6/2<� D'&2/3.:%-25%6/2<� 63.A80=�� � � ��+� �.A�� D'&2/3.:%-2@,�
�!"��

1����� ������� ��- � �8;/206/2%� .?0@-*� /8/� 1.3=/3.0'.�D)'.40812B
5%6/2%� 6A2-%)%3=6)A8�-0%A'27� 0%3242<�nn� �08-2&2.''*%� /93=)90*� 2�60%-8�
.?2)8'2@��� ���,� � ! !  ��� �"�� 6�

1����� ������� ��- � ['8<� @(*/� �020.-*� � � N2A952>� ?9-%;=� nn�
�8;^.0).6)8'�^*]*��� � �!! ��� v � �S'8�?8;/��@(�T�

3��/��	�� .-:-(� ��/���	�� �- � �6.?%''.6)2� -.2638>6/27� A%0.A8'2<� 9�
9(?%/.A� /808>90).A�nn��0%A'2%� .?0@-*,� A%0.A8'2@� 2� /93=)*� '80.-.A� �0%-B
'%<�� (22��� �,� �!"Z�� � � �#EF�#�F�

�08-2&2.''.%� >20.A.((0%'2%� )M0/.A� tN'.<� �2?202�� O%3.A%/�� �?B
L%6)A.��C��.A.62?206/,� �!!"�

�9A2'6/2%�6/8(/2��C���,� �!J �
�������$�� � W-� � �%/.).0*%� 86:%/)*� 2663%-.A8'2@� '%A%0?83='.<�

/.>>9'2/8&22����nn��627.3.425%6/2<�N90'83��� ���,� �!"!��C�v�Z�
:	����� [- � �8>8'6)A.� A� :.6)>.-%0'26)6/.>� >20%� nn� �08-2&2.''*%�

/93=)90*�2�60%-8�.?2)8'2@��� ���,� �!! ��� �K"#�6�
:�����	��C-�- � �0%A'2%�?8;/206/2%�:26=>%''*%�:8>@)'2/2�nn��6).02@�

?8;/206/.<�32)%08)90*��C��18,� �!!E��� ���� ��S'8�?8;/��@(�T�
A������[- � �8>8'2(>�2�/.6>.3.42@��C��.'-.',� �!"J�
*������ .-.- � �2042(6/.�0966/2<�63.A80=��C���+� �.A%)6/8@�D'&2/3.:%B

-2@,� �!ZF��!J �6�

!E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

%�D�� � 	A /1�5/1��E#�	�/	/�,�	�#�#E� �
-�8#��#=��	�5���� �9E�5�#-�1�$�8	�16$9� �����2011 �

716����-��12�#;F�5��	

	0/2<�1%'.>%'�D)'25%6/.<�/93=)90*�?8;/20�<.38�2�A6%�/868ML2B
%6@�D).<�626)%>*�(8:0%)*,�'.0>*�:.A%-%'2@,�D)2/%),�8�)8/N%�'80.-'*%�
95%'2@�&��5�� ��I�'(� ��/�G �O%6)2�C�>83.2(95%''*%�6� ).5/2�(0%'2@�
/.>:3%/6'.<� 1.3=/3.026)2/2� :0.?3%>*�� X.:0.6*� :08A.4.� 6)8)968� 2�
('85%'2<� <.38� 0866>8)02A8%)6@� '8>2� '8� .6'.A%� 6%>%<'.�?*).A.4.,�
:08(-'25'.4.,�3%5%?'.�.(-.0.A2)%3='.4.�:.A%-%'5%6/.4.� 1.3=/3.08�

�.38�C�A�-0%A'%>�?8;/206/.>�.?L%6)A%�.('8583�)08-2&2.''.�96B
)8'.A3%''*%� '.0>*� 2� :08A238,� :.-3%N8L2%� '%9/.6'2)%3='.>9� 6.?B
3M-%'2M�� �%�).3=/.�7.(@<6)A%''.�?*).A*%,� '.�2� '08A6)A%''*%,� :08B
A.A*%�2�/93=)90'*%�&%''.6)2�0%49320.A8326=�<.38��X�:%0%A.-%�63.A8�
<.38�-.:96/8%)6@�.?L%:02'@)8@�0966/8@�8'83.42@�Q.?0@-$,�Q.?*58<$��
�-'8/.�?8;/206/2<�<.38�:.326%>8')25%'�2�A/3M58%)�'%�).3=/.�:.'@B
)2@�19'/&2.'83='*7�-%<6)A,�68'/&2<,�'.�2�/8'.'25%6/.4.�:38'8�'.0B
>8)2A*�6.(2-8'2@�N2('%-%@)%3='.6)2� .?L%6)A8�A� &%3.>�� �632�Q)08B
-2&2@$� .('858%)� 626)%>9� :.A).0@ML276@� :08A23,� 96)8'.A./� N2('2�
.?L%6)A8,� ).� Q.?0@-$� :0%-6)8A3@%)6@� /8/� 586)'.%� 19'/&2.'83='.%�
-%<6)A.,� .):08A3@ML%%6@� A� 08>/87� 626)%>*� -3@� 68'/&2.'20.A8'2@�
6.?*)2<���.38�0%438>%')209%)�&%39M�626)%>9�-%<6)A�:.A%-%'5%6/.4.,�
79-.N%6)A%''.�26:.3'2)%3=6/.4.,� &%32)%3='.4.,� 9:08A3%'5%6/.4.,�
6.&283='.�:627.3.425%6/.4.�2�?2.3.425%6/.4.�('85%'2<�

�.326%>8')2(>� 83)8<6/.4.� 2� ?8;/206/.4.� <.38� .)>%583� %L%�
��� �'8',� .?.('852A� %4.� /8/� Q-9;8$,� Q-*78'2%$,� Q/0.A=$,� Q.4.'=$�
b�'8',� �!!",�6�� �"Fc�� �0%A'%%�('85%'2%�63.A8� &���"' �S438A8�0.-8,� '8B
583='2/T� A>%L83.� <.38� b�962>.A8,� #EEE,� 6�� �Z#c,� 5).� :0%-:.38483.�
.?@(8''.6)2�9:08A3@)=�0.-.>,�.?L2'.<�6)0.4.�:.�(8/.'8>�2�'.0>8>�
.)&.A�2�-%-.A�S:0%-/.AT���'2�A?20832�)*6@5%3%)'MM�:08/)2/9,�.:*)�
2�4808')*���.(A95'.%�63.A.�9�59A8;%<� ����+����� �.('858%)�Q>20.:.B
0@-./,� :08A23.$,�9�12''.�940.A� x_a^]�B�Q:08A23.,� N2('%''8@�6238$,�
9�83)8<&%A�C�Q-9;8,�6238,� '.0>8$�2�)��-�

�0.267.N-%'2%� 63.A8� <.38� A.67.-2)� /� D)0966/.�>2'.<6/.<�
)08-2&22� '8:268'2@� (8/.'.A� '8� (.3.)*7� -26/87,� '8(*A8%>*7�
Q9>n8$�� �8/� (8/3M58%)� 95%'*<,� -0%A'%<� 1.0>.<� '8(A8'2@� -26/8� A�
)M0/6/27�@(*/87� >.43.� ?*)=� 63.A.� Q••‚z}$� b�8)*:.A,� �!!!,� �Z#c�

!�



�38A8� �

�8/,� '8(A8'2%� :0%->%)8� A� -83='%<;%>� :%0%-8%)� %4.� 6.-%0N8'2%+�
6�� �C� �	�� � � �D).� '%2(>%''*%,� :.A).0@ML2%6@� 2� :.-3%N8L2%� 26B
:.3'%'2M�:0%-:268'2@�

X6%�D).�6A2-%)%3=6)A9%)�.�).>,� 5).�A� :%0A.'8583='.>� .6>*63%B
'22�?8;/206/2<�<.38�2>%3�:08A.A.<�(8/.'.-8)%3='*<�6)8)96�� �.38�
6.%-2'@%)� :.'@)2@� Q'.0>8$� S:.A%-%'2%,� D)2/%)T,� Q6:.6.?$� S7.(@<6B
)A%''8@�-%@)%3='.6)=T,�Q:.0@-./$,� Q:08A.$,� Q26&%3%'2%$�S3%5%?'*%�
:08/)2/2T�2�)��-���8(3258M)6@�1.0>*�<.38,�.('858ML2%�'.0>*�2�6:.B
6.?*�:0.>*638,�-%<6)A+�6)0.2)%3=6)A.�-.>8,�.7.)8,�0*?83/8,�8�)8/N%�
:0.A%-%'2%� 6.6)@(8'2<,� :08(-'2/.A� 2� )�� -�� �7A8)*A8@� A6%� 1.0>*�
N2('%-%@)%3='.6)2� .?L%6)A8� 2� 5%3.A%/8,� Q<.38$� :0.A.-2)� .6'.AB
'9M�2-%M�'.0>�)D0)2:,�(8/.'.:.0@-/8�

�'6)2)9)�<.38�� �.-2'�2(�68>*7�96).<52A*7�D)'.62>A.325%6/27�
%-2'2&,� .)08(2A;276@�A�?8;/206/.>� '80.-'.>�)A.05%6)A%�S>21.3.B
42@,�D:.6,�:%6'2,�;%N%0%,�:0%-8'2@�2�)��-�T,�8�)8/N%�A�26).022,�D)'.4B
08122,� 32'4A26)2/%�� �3@� A.66.(-8'2@� /80)2'*� <.38�A� 2663%-9%>.>�
86:%/)%� :0.8'832(209%>� '%/.).0*%� '80.-'*%� .?*582,� .)08N8ML2%�
.6.?%''.6)2� :08A.6.('8'2@� ?8;/20�� X'8583%� 6-%38%>� '%?.3=;.<�
D/6/906� /� .6A%L%'2M� 26)./.A�?8;/206/.4.�<.38�S:08A8T�/8/�>%).-8�
480>.'2(8&22�78.68�A�>20.:.0@-./�

X�D:.6%�Q�083�?8)*0$� :0.%&209M)6@�02)983='*%� :08/)2/2+� '8B
/8(8'2%� (8� 086:2)2%� (A%02'.<� /0.A2,� .?@(8)%3='*%� 5%3.A%5%6/2%�
N%0)A.:02'.;%'2@�?.49��D'402,� A*?.0�N%'278�.-802A8'2%>�D0.)2B
5%6/.4.�@?3./8,�.?0@-*�:.).:3%'2@�-%A9;%/�A.�2>@�(-.0.A=@��8)238�
2� )�� -�,� :0.)2A� /.).0*7�?.0%)6@� 4%0.<�� �:.>2'8'2%� .?�D)27�807825B
'*7� .?0@-87� 2� >.)2A� :0.)2A.6).@'2@� 2>� 4%0.@� 6A2-%)%3=6)A9M)�
.� '%.?*58<'.<�-0%A'.6)2�D:.68�Q:.�608A'%'2M�6�)084%-2@>2�R672B
38$�b�833@>.A,�#EEF,�6�� �Fc�

X.�A0%>@�:.26/8��>%0)2��083�.A38-%A8%)�('8'2@>2,�.-%0N2A8%)�
:.?%-*� A.� A6%7� :@)2� 6)08'87�,&HD�/� /��� �E5� $��K�/� ��( � n ���5� 5 �
$�����$����/�/��'0- ��4.�4.0-.%�(8@A3%'2%�.�6A.%>�A*6./.>�:0%-'8('8B
5%'22� :0%-6)8A3@%)6@� /8/� .6'.A'.%� 2� :%0A25'.%� :08A.� '.62)%3@�
�.38�.:0%-%3%''.<�63.N2A;%<6@�626)%>*,�4.69-806)A%''.4.�.?08(8�
>*632�5%3.A%/8� '.A.<�D:.72�� R:25%6/2� .:.A%L8M)6@�:08A.�2�-.34�
?.0.)=6@�(8�5%3.A%5%6/.%�2�9'25).N8)=�A6%,�5).�:0.)2A�5%3.A%/8+

[������G������� �D��(� ���������"����(
H��/�����$���F������(� 4$��!�1/���!����!� ���(

y<



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

.	�I���� ��.�5���(� 1������ g��	�����/���6(
4�����������������/�� �C� #	�����	��"������-
2I5�����$F�E�����/�6�-� ����/����(� ��	/��O	$��-
b���,� �!!",�J��6%�?�c�

X�D:.6%�63.A.�Q<.38$�A6)0%58%)6@�>'.4.�08(�2�.'.�62'.'2>25'.�
:.'@)2@>� 480>.'2@,� 5%6)=�,��/�G0( � :.0@-./�� R:25%6/.%� -%<6)A.�
'852'8%)6@�6� '809;%'2@�<.38�C�[8/.'8+� .)&.A6/.4.�63.A8�� �93=4%',�
:%0%58�.)&9,�A*:2A8%)�(A%02'9M�/0.A=�6�08/9;/2�

�08A.>%0'.�652)8)=,� 5).�626)%>8,� A� /.).0.<� -%<6)A9M)�/8'.'*�
6)0.427� :08A23,� '.0>,� :0%)%'-9%)� '8� 6)8)96� 4.69-806)A8� 6.� 6A.2>�
�08A.>�� R)8�2-%@� .� (8/.'%�� �<.38�� �/.'6)8)209%)6@� A� D:.6%� Q�083��
?8)*0$,� .)'.6@L%>6@� /�W��g�)*6�� -.� '�� D�� 2� 2>%A;%>� K�)*6@5%3%)��
'MM�26).02M�6.(-8'2@�b�833@>.A,�#EEE,�6�� �KZc�

�.� D:25%6/.<� :.6)8'.A/2� 6A.%<� (8-852� SQ�?2)=� (3.� :.� 2>%'2�
�>%0)=,�n��02;%3�@�'8�D).)�6A%)$T��083�?8)*0�-%>2904�/.'6)8)209%)�
.� 6A.%>� D:.783='.>� -.34%� 2� (8/.'.>%0'.6)2� 6A.%4.� :027.-8� SQ�%)�
>*632,� /0.>%��.?08`$T�� �'�.)02&8%)�6)80*%�'.0>*,� .?*582,� :0.)2B
A.0%58L2%� 2-%%� -.?08+�&������� �	��� $��/E��/(� h � �5����� �E �
�F�/E��/' � SQ	� '%� ('8M� 2� '%� 63*;83� .� )8/27� .?*58@7$T�� �8/� �083�
8049>%')209%)�.)/8(� .)�26:.3'%'2@�-2/27�.?*58%A� '%�).3=/.�6A.2>�
'%('8'2%>,�'.�2�'%:02@)2%>�D)27�'.0>�'86232@�SN%'2)=6@�'8�-.5%02�
(3.4.� �8)238� 2� .6)8)=6@� A.(3%� '%4.T�� �.0=?8� :0.)2A� (38,� '8&%3%'B
'.6)=� '8�-.?0*%�-%@'2@,� (8@A3%''*%��083.>,� A� .?L%>�2�&%3.>�6A.B
-@)6@�/�D:.7%�6)8'.A3%'2@� '8&2.'83='.<�2-%.3.422�?8;/20�� �2-%.B
3.422� �.?08� C� 2I5���I- � �-%@� 9)A%0N-%'2@� 2� )A.0%'2@� -.?08�
6.43869%)6@�A�-83='%<;%>�6�:.'@)2%>�<.38�A�/.')%/6)%�/.-%/68�O%6B
)2�+� �/ �G- �X�6A.%>�08(A2)22�(8:0%)�:2)=�N2A.)'9M�/0.A=�S>%)81.B
08�'86232@,�A.(086)'.4.�:08A8,�.6/A%0'%'2@�/0.A'.0.-6)A%''*7�6A@B
(%<T� :%0%086)8%)� A� >86;)8?'9M� (8/.'.'%69L9M� 2-%M�� �083�?8)*0�
(8A%L8%)�'80.-9�6A.%>9� '%�:2)=�6).@5%<�.(%0'.<�A.-*�S.32&%)A.0%B
'2%�(8A26)2,�835'.6)2,�(3.?*T+

����������	������@����	����+ �
3	�!�	�$	������	��������/	�-
#	������	$�	�������	�	�	�(
>���!��	���"6����	�����	�	�-

b�083�?8)*0,�#EE ,�6��  #"c�

! 



�38A8� �

�08'61.0>8&2@�.-'.<�1.0>*�S/0.A.:2)2%T�(8:0%)8�S<.38,�(8/.'8T�
6� 2(>%'%'2%>� 61%0*� A32@'2@� -%<6)A9%)� /8/� 62>A.3� 1.0>20.A8'2@�
'.A*7� 1.0>� <.38,� :0208A'2A8%>*7� /� (8/.'9� O%6)2� -3@� 5%3.A%/8�C�
��/�G-

�(A%6)'.,� 5).� -0%A'%40%5%6/.%� 63.A.��	�	-�( � 6..)A%)6)A9ML%%�
0966/.>9�63.A9�Q(8/.'$�S:0.2(.;3.� .)�-0%A'%:%062-6/.4.�68/'T�.(B
'858%)� '08A6)A%''9M� /8)%4.02M,� Q2(A%5'*<� 8?6.3M)'*<� (8/.'� -3@�
?%6/.'%5'.<�A%0%'2&*�:./.3%'2<$� b	07.,� �!J",�6�� �Z!c�� �.38�S(-%6=�
(8:0%)T� 6)8'.A2)6@� 4808').>� O%6)2� C���/�G ,� 2(-0%A3%� /93=).A.<�
&%''.6)2�9�?8;/20�

X�/.')%/6)%�D)2/.�:08A.A*7�'.0>�2�('85%'22�8?6.3M)'.<�26)2'B
'.6)2�2�?%(9/.02('%''.6)2� 1%'.>%'�<.38� :.'*'%� 96).<52A.� 6.708B
'%'� A� )08-2&2.''.>� ?8;/206/.>� D)'.6.('8'22�� X� (8A262>.6)2� .)�
62)98&2<,� 8� )8/N%� A0%>%''.4.� 18/).08� S80782/8,� @(*5%6)A.,� 2638>,�
6.A0%>%''.%�:08A.�2�)��-�T�)08-2&2.''*%�'80.-'*%�'.0>*�:.A%-%'2@�
:02.?0%)8M)�6)8)96�(8/.'8,�:08A8,�?%(83=)%0'8)2A'.%V�A�:.6)9:/87��
�-'8/.�-211%0%'&28&2M�'.0>�:.A%-%'2@�2�:08A.A*7�'.0>�A�-8''.>�
2663%-.A8'22�>*�'%�:0.A.-2>,�-9>8@,�5).�D).�(8-858�:0.1%662.'83=B
'*7�:08A.A%-.A�� �%3=�2(95%'2@�� �086/0*)=�<.38�/8/�1.0>9�[8/.'8�

X� 2-%.3.425%6/.<,� 19'/&2.'83='.<� 2�)%>8)25%6/.<� .6'.A%� '8B
0.-'.4.�:08A.A.4.�S.?0@-.A.4.T�)A.05%6)A8�A�&%3.>�3%N2)�>.)2A�:.B
52)8'2@� O%3.A%/8� 2� 95%)8� %4.� &%''.6)'.%V� A� :08A%� � �.�5�� ��I�- �
�%')083='.%� :08A.A.%� :.'@)2%� A� .?0@-.A.>� 1.3=/3.0%� S79-.N%6)B
A%''8@�1.0>8�.?*5'.4.�:08A8T�C� .�5����I�- �R).)�/.'&%:)�A�?8;/2��
0.A%-%'22� %L%� '%� 2(95%'� 2� '%� :0.8'832(20.A8'� '2� 6� M02-25%6/2��
:08A.A.<,� '2� 6� '08A6)A%''.�D)25%6/.<,� '2� 6� 123.6.16/.<� ).5%/�
(0%'2@�S(8�26/3M5%'2%>�'%6/.3=/27�6)8)%<�8A).08�D)27�6)0./T�� �.'B
&%:)�.�5����I�( � )�� %�� &%''.6)'.6)=�5%3.A%/8�A� :08A%,� :0%-6)8A3@%)�
2-%<'9M� .6'.A9� -0%A'%)M0/6/.<� :08A.A.<� S.?0@-.A.<T� /93=)90*,�
.?L%6)A.A%-5%6/.<� :08/)2/2�� �08A.� 5%3.A%/8� '8� 6.A%0;%'6)A.A8B
'2%� 6%?@� A� �.?0%� 2� 95%'2%� &%''.6)'.6)2� 5%3.A%/8� A� :08A%�V.�5� �
��I�0 �A.67.-@)�/�:.52)8'2M�O%3.A%/8�2�0.-8�5%3.A%/8,�.6>*63%'2M�
480>.'2(8&22�\2('2,� :0.)2A.6).@L%<��>%0)2�

R).�95%'2%�.?963.A23.�439?./.�49>8'26)25%6/2%,�'08A6)A%''*%�
.6'.A*�<.38�S.?0@-.A.4.�1.3=/3.08�?8;/20T�A�&%3.>�� �.38�� �2-%<B
'.�79-.N%6)A%''*<�2� :08/)25%6/2<�N8'0� '80.-'.4.�)A.05%6)A8,�4-%�
.6'.A'*>�32&.>,�4%0.%>,�9586)'2/.>,�26:.3'2)%3%>�@A3@%)6@�5%3.B
A%/�� X� <.38� 6/.'&%')020.A8'*� -97.A'*<� >20,� :.A%-%'2%� 5%3.A%/8

!K



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

/8/�A�0%;8ML2%�:%02.-*,�)8/�2�A�?*)9,�-.34�2�'.0>*�:.A%-%'2@,�%4.�
.)'.;%'2%�/��020.-%�

X.� A0%>@� 9?8M/2A8'2@� 2� 26:.3'%'2@� /.3*?%3='*7� :%6%'� >8B
3%'=/.>9�53%'9�0.-8�S%L%�'%�:.'2>8ML%>9�2�('85%'2@�63.A`T�:.@6B
'@M)6@�.6'.A'*%�:08A8�2�'.0>*�:.A%-%'2@�A�.?L%6)A%+

p���+$E�����������(
HG������E���������(
�� E����E��$�������M
�� E�$�DE��$�������M

��6+$�6(� 	��������(
������/�����������(
1������	�	�	��$����M
.���	6��������$�����	�M

X�/9:83='*7�:024.A.087�-8M)6@�:%0A*%�90./2�.�6)8)96%�2�>%6)%,�
('852>.6)2�5%3.A%/8,�.�'%.?7.-2>.6)2�-.0.N2)=�A0%>%'%>�2�6.?3MB
-%'22�:.0@-/8� ,�E����0?

��$��D� �d$�$�� Œ‘�����E��(� 1������ �d����5�	� e��	��m
p$��D� �d(?%<e�����E��(� 1������ �d$�$�5�	� e��	��(
2������	���(� �	��D������M� 7	���!� �����(� �����!���� ���M

�.� 95%'2M� .�5�� ���� � S&%''.6)'.6)=T� '80%5%''.<� '%A%6)*�
,�E�E5�� E����D0 �?*38�A*;%�&%''.6)'.6)2�'%'80%5%''.<,� :.).>9�:%0B
A9M�./09N832�.6.?*>�:.52)8'2%>�2�A'2>8'2%>,�9:.-.?3@@�%%�-.>8;B
'%>9�?.N%6)A9�S.-802A8'2@,�.?%0%N%'2%,�9/08;%'2@,�2(?%48'2%�.?2-%)=�
2�)��-�T���.�:08A238>�:%0%7.-'.4.�.?0@-8�6..?L8M)6@�'.0>*�:.A%-%'2@�
2�.?@(8''.6)2�'%A%6)/2+�Q�9-=�52L%�A.-*�)%/95%<,�?9-=�.6).0.N'%%�6.B
0./2�)0%6/95%<,�?9-=�?%3%%�@<&8,�>9N8�9A8N8<,�0.-�'%�608>2`$�

�6.?.%� '86)8A3%'2%� :.3958%)� '%A%6)8� :.� :.A.-9� .?%0%N%'2@�
&%''.6)'.6)2�C�:08A8�>9N8� ,������I�'0?

���D�/�K����I������EG��+�����(
.Q��K��(� $���/(� ����� �����I��-
O	�;"+E���E���������F�E���/�G-
A�E����KE�I����� �����I��-

!F



�38A8� �

)��������$"(� �	�!(� �����������	�(
��6�����(� ���"(� ����	�/���-
O����/��	������������$�� 	��! �
X������(� ����	����"�����	�/���-

S[8:268'.� A� �!!#� 4�� A� -�� �9-8<?%0-2'.� �948052'6/.4.� 08<.'8� .)�
����('8493.A.<,� �!#E�4��0�T�

�8/�A*6./.�6)8A2386=�&%''.6)=� &�����I�'-

�80*,� -%'=42,� :0%-'8('858%>*%� '%A%6)%,� A� .?0@-.A.<� :08/)2/%�
'8(*A8M)6@�&I�D� ��I�'� B � Q&%'8� (8� -%A9;/9$� 232� Q:08A.&%''.6)=�
-%A9;/2$�� �2� :0%-:.3848M)�/8/�>.083='.�'08A6)A%''9M,�)8/�2�D/.B
'.>25%6/9M�(8L2)9�>.3.-.<�� �%�A*:38)2A�D).)� ��I( �N%'27�'%�2>%%)�
:08A8�A7.-2)=�A�69:09N%6/2%�.)'.;%'2@� 6�N%'.<�� �.63%�69:09N%6B
/.<�'.52�.'�.-802A8%)�>8)=�N%'*�(8�5%6)'.6)=�%%�-.5%02,�D).)�-80�:.�
69)2�.('858%)�Q&%'9�(8�-%A6)A%''.6)=$�

�08A.,� '.0>*�D)2/%)8,� ;/.39�26/966)A8,� :08A238�(-08A..708'%B
'2@,� >%78'2(>*� 9:08A3%'2@� 4.69-806)A.>,� )8/N%� 626)%>9� 68'/&2.B
'20.A8'2@�5%3.A%5%6/.<�2�:020.-'.<�N2('2�S6A8-=?*,�:08(-'%6)A8�2�
)��-�T�0%493209%)�?8;/206/2<�<.38�A�('85%'22�6:.6.?8�.048'2(8&22�2�
9:08A3%'2@�� �%>8')2/8� :08A8�2�>20.:.0@-/8,� 6A.<6)A%''8@�83)8<6B
/2>,�59A8;6/2>,�12''.�94.06/2>�<.38� ,x_a^]T�:0%-6)8A3@%)6@�-.>2B
'209ML%<+� .?'809N2A8M)6@�:80833%32� '%�).3=/.�A�(A958'22�63.A8,�
'.�2�A�19'/&2.'83='.6)2�<.38�

�08-2&22,�.?*582�.6.('8A8326=�A�08''%/3866.A.>�.?L%6)A%�/8/�
(8/.'*,�8�27�'809;%'2%�� �/8/�:0%6)9:3%'2%��X�1.3=/3.0'.>�.6>*63%B
'22� '809;%'2%�<.38�/A83212&209%)6@�/8/�.6/A%0'%'2%�-97.A�:0%-/.A,�
:./0.A2)%3%<�2�:0208A'2A8%)6@�/�A*:8-9�:0.)2A�&%3.6)'.6)2�?*)8,�
9:.0@-.5%''.6)2�>208���)6M-8�6)0.48@�'8/8(9%>.6)=�)%7,�/).�'%�6.?B
3M-83�<.38+�%632�A.�A0%>@�:.395%'2@�68/083='.�526).4.�.4'@�� �Q�� �� �
��� $�� �9�/.4.�32?.�A�-%0%A'%�.6)8A836@� A� :%5/%�94.3%/,� ).�9A.-232,�
(8?2A832�%4.�6/.)�2�94.L8326=�>@6.>�� ��2(>%'%'2%>�.?L%6)A%''.4.�
6)0.@�2�'.A.AA%-%'2<�.?*5'.%�:08A.�A�.12&283='.>�:08A%�)%0@%)�6)8B
)96�(8/.''.6)2���6A%)2>�A.:0.6*�'.0>�<.38�A�08(325'*7�%4.�1.0>87�

�.52)8'2%�5%3.A%/8�2�5%3.A%5%6/.4.�C�6)%0N'%A8@� 2-%@�.?0@-.B
A.4.�1.3=/3.08�/8/�6%>%<'.�?*).A.4.,�)8/�2�6%(.''.4.�S:020.-'.4.T�
2� 3%5%?'.�>8425%6/.4.� 7808/)%08�� �-%83*� '86).@L%4.� 5%3.A%/8�
1.3=/3.02(.A8'*� A� 6A8-%?'*7� '8(2-8'2@7� V&3EF��I��(� $E�����

!Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

$�� n$�� �Q�9-=�?384.5%6)2A*>,�6586)32A*>`$T,�?384.:.N%38'2@7�A�.?B
0@-%�2>@'80%5%'2@�,&������E ��$��M' �C�Q�9-=�.:.0.<�6)08'*`$�� &�� �
$�DE ��$��M'�+�Q�9-=� /086.<�6)08'*`$T�� A� .:38/2A8'2@7�S:.40%?83=B
'*7� :0252)8'2@7T� A.67A83@%)6@� -.6).<'*<,� 3M?2>*<� A6%>� 0.-.>�
438A8,�A.%'8583='2/+�&���@����E� $��� ���N(�h �.F��E� I	"5�K��� ���NM' �
SQ�-2'6)A%''*<� A� 6)08'%� ?*3,� n� �.3'&%>� '8� '%?%� )*� ?*3`T,� &A�(�
PE E��(� h ��I�5	NI���$�DM' � SQ�%3*<� /0%5%)� '8;�� � �84832`$T�� �8/�
.:38/2A832� 438A9� )8>Y@'6/.4.� 0.-8� �84832� �8/>8'8,� '80.-'.4.�
-2:3.>8)8�2�>9-0%&8�Wg��A�� b���,� �!!F,� ZF�6%�?�c�

�?0@-.A8@�S.?@(8)%3='8@T�'.0>8�:.A%-%'2@�6)8'.A2)6@�%-2'6)A%'B
'.�A.(>.N'.<�>.-%3=M�480>.'25'.4.�?*)2@,�68>..:0%-%3%'2@�5%3.A%B
/8�A�.?L%6)A%���8>2�08(A2A8%)6@�/.'&%:&2@�.�).>,�5).�/8)%4.02@�5%3.B
A%5%6/.<� &%''.6)'.6)2� A� :08A%�C�.�5�� ��I� � S/8/� .6'.A8� 2'6)2)9)8�
?8;/206/.4.�5%3.A%/.A%-%'2@T�C�A�6A.27�0%832@7�.6.?.�626)%>'.�08(B
08?.)8'8�A� .?0@-.A.>� 1.3=/3.0%�� X� D).<� 626)%>%� ('8'2<� '82?.3%%�
5%)/.�8/&%')809M)6@�:02'&2:*�-%>./08)2(>8,�>.0832,�:08A8,�D)2/%)8,�
68>..:0%-%3%'2@�325'.6)2,� '80.-8����A6@/.4.�4.69-806)A8�%6)=�6A.@�
:08A.A8@�626)%>8,�8�9�D)'.68�%6)=�.?*5'*%�'%:268'*%�(8/.'*�S<.38�
9�?8;/20T��X�'80.-%�-.�627�:.0�?*)9M)�2(0%5%'2@�.�:08A.A.<�.&%'/%�
-.348,�:.6)9:/.A,�>.083='.4.�.?32/8�O%3.A%/8+� &.�5����I��B�3EN�� �
��I�' �SQ�08A.�C�&%''.6)'.6)=,�-.3@�O%3.A%/8�� �D).�:08A.,�&%''.6)��
'.6)=� �D'402$T�� &��� ��I� � � � 3EN���E�' � SQ�%''.6)'.6)=� >9N52'�
:0%-:268'8� 68>2>� �D'402$T,� �.0>*� 0%832(8&22� D)27� :02'&2:.A�
:.--%0N2A8M)6@� '80.-'*>2�(8/.'8>2�C�<.38�� �-%@�.�&%''.6)'.6)2�
O%3.A%/8,� %4.�-.34%�2� .?@(8''.6)@7�C���I �� �08(A2A8%)6@� A� )%>8)2/%�
A6%7�N8'0.A�1.3=/3.08�A�68>*7�08(325'*7�2-%<'.�.?08('*7�8/&%')87�

�?0@-.A8@�>.-%3=�C�18/)�1.3=/3.0'.4.�)A.05%6)A8�� �:0%-6)8AB
3@%)6@�/8/�>%78'2(>,�6.)A.0%''*<�5%3.A%/.>�A.�2>@�6A.%<�(8L2)*,�
6.A%0;%'6)A.A8'2@� 2� 96)8'.A3%'2@� :0%%>6)A%''.6)2� :./.3%'2<,�
A0%>%'2,�/93=)90*��X�:0.&%66%�<.38�?2.3.425%6/8@�.6.?=�:0%A08L8B
%)6@�A�5%3.A%/8�6.&283='.4.,� '%69L%4.�0.-.A*%�/93=)90'*%�&%''.6��
)8��.�5����I� �C�D).�626)%>8�.?@(8''.6)%<�2�:08A�5%3.A%/8,�952)*A8B
ML8@� A.(086)�S$�$�� ��I�� $��(� $������I�� $�� � � �%6)=� &%''.6)'.6)=�
6)802/8� 2� %6)=� &%''.6)'.6)=� >38-%'&8T�� A/38-� A� .?L%6)A.�,"�I�� �
/��E��� E������I��$����F �� �� �&%''.6)'.6)2�3%')@@�2�086).0.:'.4.�
'%� .-2'8/.A*T,� :.3.A*%� 08(3252@� ,��� ��I�� /��E�� $��E� ��I�� $�� �
�e �� � � �&%''.6)'.%V� >9N52'*� 2� N%'L2'*� '%� .-2'8/.A*�� &%''.6)=�
?%0%>%''.<�� �����I�����$��E���I���� ��$���� �C�6A@L%''8�2�&%''.6)88

!J



�38A8� �

?%0%>%''8@� N%'L2'8T� 2� )�� -�� �8/8@� &%''.6)'8@� -211%0%'&28&2@�
61.0>20.A8386=� A�D)'.4%'%)25%6/.>� 6.('8'22�(8�)*6@5%3%)2@� A�96B
).<52A*%�)08-2&2.''*%�'.0>*�:.0@-/8�2�.?%6:%5238�6.A%0;%'6)A.�
2�A*6./9M�-%<6)A%''.6)=�:08A�5%3.A%/8�A�:0.;3.>��.�5����I��+ �D).�
95%'2%� .�&%''.6)'.6)2�2� :08A87�5%3.A%/8� :.�68>.>9�%4.�%6)%6)A%'B
'.>9� ?*)2M� 2�69L%6)A.A8'2M�� :	I�I �� � :08A.,� -8A8%>.%� 6.&29>.>�
5%3.A%/9,�8���I �� �D).� :08A.,� /.).0*>�5%3.A%/�.?38-8%)�.)�:020.-*�2�
:.� N2('2� 0%832(9%)� %4.,� .048'2(9%)� \2('=,� )A.02)� 6%?@� A� 08>/87�
:0%-:268'2<�6.A%6)2�2�5%6)2�� ���/�G-

�8/,� 626)%>'.� 2� -211%0%'&20.A8''.� A� ?8;/206/.>� 1.3=/3.0%�
08(08?.)8'.� 95%'2%� .�5�� ��I� ,� 2>%ML%%� >'.N%6)A.� ('85%'2<��
X� :.63.A2&87,� :.4.A.0/87� :%0%-8'*� >9-0.6)=� :0%-/.A� .?� 95%'22�
.�5����I�( � '8:02>%0,�Qf���������I������/E� $�C�Q�./.3�'8�>*;=�
'%�.7.)2)6@$�S95%'2%�.�-.6).2'6)A%T��[8:0%)�N%'L2'%�:.A*;8)=�4.B
3.6� '8� /.4.�32?.� 08(9>'.� .708'@%)� %%� .?8@'2%� 2� :020.-'*%� -.6).B
2'6)A8+� Q���E� ��I��� �Q5Q�Q� �C� ����5� �F�E�/E(� �����N� ��5���' �
SQ�%�:.A*;8<�4.3.6,� :.'2(2;=�6A.M�&%''.6)=,�2�:.3�)A.<�2(>%'2)B
6@$T��:�I �A?208%)�2� ('85%'2%� -.32�,Q�Q50?� &.�5�� Q�Q5Q�E� ���/E � � �
$���N� ���G�� �E/�� $� SQ�%� (80=6@� '8�59N9M�-.3M�C�.)�-2)@�)A.%4.�
9<-%)� ?.48)6)A.,� -.6).2'6)A.$T�� &%''.6)2� 6)80;2'6)A8� 2� ('8'2%�
6A.%4.�>%6)8�A�N2('2+�&)�	���I��� 	�	�� $�SQ�.52)8<�:08A.�6)80;%B
4.$T,� Q����D��� ����� ����/�M' � bQX:%0%-� .)&8� '%� 2-2� SA� :%/3.T$c��
&.�D�Q�Q5Q������' �SQ�.3@�-%A.5/2�A'8583%$T�� �8/�4.A.0@),�/.4-8�(8�
)08:%(.<�:%0A*<�/96./�>@68�:.-8M)�-%A.5/%�

�'.N%6)A.� -09427� :08A23� 5%3.A%/.�� 2� .?L%6)A.A%-%'2@� 8/B
&%')209M)� '.0>8)2A*� .�5�� ��I�( � '%/.4-8� 0%438>%')20.A8A;27�
480>.'25'.%� 08(A2)2%� .?L%6)A8� 2� %4.� 96)8'.A/2�� �� 6.N83%'2M,�
'8� '8;� A(43@-,� 08A'.:08A2%�A6%7�408N-8',� (8@A3%''.%� A� 6.A0%>%'B
'.>� (8/.'.-8)%3=6)A%,� :0.)2A.0%52)� '.0>8>� )08-2&2.''.4.� <.38�
2�.�5����I�- � �)6M-8�63%-9%)�2('8583='8@� /.'132/)'.6)=,� :0.26B
7.-@L8@� A� 2'6)2)9)%� 6%>=2,� )09-8,� :.A%-%'2@� 3M-%<�A� .?L%6)A%� 2�
)��-�� �632�(8�./02/�'8�>9N8�232�:0%'%?0%N%'2%�/�63.A9�>9N8,�8�)8/B
N%� (8� '809;%'2%� 6*'.A'27� .?@(8''.6)%<� 08'=;%� 63%-.A83.� 0.-.B
A.%�'8/8(8'2%,� ).�A�6.A0%>%''.6)2�D).�?9-%)�08A'.&%''.�Q'809;%B
'2M�:08A�5%3.A%/8$�

�80.-'*%� :0%-:268'2@� 2>%M)� 6A.2� 6.6)8A3@ML2%�� X8N'%<;2<�
2'6)2)9)�3M?.<� 626)%>*� :08A8�� � :08A.�6.?6)A%''.6)2�� [8/0%:3%'2%�
.)'.;%'2<�6.?6)A%''.6)2�@A3@%)6@�6>*63..048'2(9ML%<�2-%%<�?8;B

!"



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

/206/27�6A8-%?'*7� .?0@-.A�� �8/,�N%'27� '%�2>%%)�:08A8� :02A.(2)=� /�
6%?%�-.>.<� '%A%6)9,�:./8�'%�A*:38)23�/83*>��A6%�6A8-%?'*%�-80*�@AB
3@M)6@�6.?6)A%''.6)=M�'%A%6)/2,�8�A�63958%�6>%0)2�>9N8�A6%�:02A%B
(%''.%�%M�2�:.-80%''.%�%<�V/��0 �.6)8%)6@�(8�'%<�N%���'6)2)9)�3%A208)�
:02(A8'� 6.708'2)=� /8/� >8)%0283='.%,� )8/� 2� '08A6)A%''.�>.083='.%�
08A'.A%62%+� N%'2A;26=� '8�6A.%<�6'.7%�S%'4%T,�0.-'.<�?08)�9>%0;%4.�
6)80;%4.�?08)8�?%0%)�.?@(8)%3=6)A8�A.6:2)*A8)=�%-2'./0.A'*7�-%)%<,�
(8?.)2)=6@�.�'27�2�/0%:/.�6.708'@)=�(808?.)8''.%�2>9L%6)A.�

�A.%4.�0.-8�2>9L%6)A%''.%�:08A.�1.0>209%)6@�'8�1.'%�/8)%4.B
025%6/27�(8:0%).A�S'.0>�<.38T�(87A8)*A8)=�59N2%�2�.?L%:020.-'*%�
?.48)6)A8�� �.38�(-%6=�9/8(*A8%)�'8�&%39M�626)%>9� :08A�2�.?@(8''.6B
)%<,�(8:0%).A�2�-.(A.3%'2<,�>%0�'8/8(8'2<�2�:..L0%'2<,�/.).0*%�?%(B
9/.02('%''.� A*:.3'@326=�� �8/,� %632� /).�).� A(@3� 0*?9,� :.:8A;9M�
A�59N2%�6%)2,�%>9�40.(23.�N%6)./.%�'8/8(8'2%+� A.08�6A@(*A832�6%)@B
>2� 2� :.� /.3%'.� .6)8A3@32� A� A.-%�-.� ./.5%'%'2@�232� .?@(*A832� A6%�
6%>=� 6A.27�93.A.A� .)-8)=�:.6)08-8A;%>9�� �)6M-8� :024.A.0+� Q.�5� �
��D�K������� E��$���I��� ��/�(� $Q Q�Q�KQN $�SQ�%�?%02�0*?9�2(�59B
N27�6%)%<�C�(84'%;=6@$T�

�./8(8)%3%'�.?*58<�:%0%-852�2�.?%0%N%'2@�0.-.A.<�)8>42��X*B
-%32A;2<6@�2(�6%>=2�%%�53%'�:.3958%)�586)=�2>9L%6)A8,�'8�/.).0.>�
2>%M)6@�6%>%<'*%�)8>42�2�>.N%)�A'%6)2� /8/2%�32?.�2(>%'%'2@,�-.B
?8A3%'2@�A�'%%�b�9-%'/.,� �!FF,�6��#ZEc���8/2%�N%�:08A238�086:0.6)08B
'@326=�'8�A38-%'2%�'863%-6)A%''*>2�:5%32'*>2�93=@>2�+ ��/����- �
�?*58<� I	��� �����EF � S-80%'2%� 2>%''.4.� :5%32'.4.� 93=@T� 232�
$��� ��������EF �S-80%'2%�2>%''.4.�-%0%A8�6�:5%32'*>�0.%>T�:0.A.B
-236@�:.�26:.3'%'22�>%'=;.>9�6*'9�:5%3.A.-8�-A%'8-&8)2�3%)���%B
-9;/8�:0.2('.623�?384.:.N%38'2@+�Q�9-=�)09-.3M?2A�C�).3=/.� :02�
)8/27�963.A2@7�6.708'@%)6@�I	� �S?384.:.3952%T$�

X�.?0@-%�$���� ���� �����EF �b?83�S>%-T�l�8r86�S-%0%A.T�l�2'6%3kf�
S8-0%6'.�-802)=Tc�M'.;%�-%-�-802)�0.-.A.%�>%-.'.6'.%�-%0%A.�232�
93%<�� �8�-A%'8-&8)23%)'%4.�M'.;9�'83848%)6@�.?@(8''.6)=�708'2)=�
0.-.A.<�('8/�/8/�('8/�?384.:.3952@�C� I	� �S[8:268'.�A�#EEZ�4��A��4��
32'6/.>� 08<.'%,� A� #EEK� 4�� .)� ��� �8(2(.A8,� �!FE� 4�� 0�,� A� -�� �?08<�
�3=;%%A6/.4.� 08<.'8T,� 6A@).� ?3M6)2� )08-2&22� 2� .?*582�� �8>� :.�
6%?%�D).)�-.34�.('8583�2���I �� �:08A.� '863%-.A8'2@� 2� .?@(8)%3=6)A8��
�0.2('.6@)6@� ?384.:.N%38'2@,� A� /.).0*7� :.-08(9>%A8%)6@� .?@(8B
)%3='8@�:0%%>6)A%''.6)=�'%�).3=/.�)8>42,�'.�2�6:.6.?8�-%@)%3='.6)2,�
/8/�A8N'.<�6.6)8A3@ML%<�?384.:.3952@�N2('2�0.-8�

!!



�38A8� �

�����$��� ��������E��/(
W�E��N���� �����I	���I�����M��5E��M
��DD�N��EG��� F/��+ F/��
[����Q��E���E�I	����	�I��M

3�$���/���6�/��	�	�������	(
g�	$������������������������$���M�4/�	�!M
��5��	������	���������������!��/��	�	�����������M

�)%&�M'.;2,�:.3958@�-80�4.A.023+

4��/��	�	�$������Q�/E�����M� 1����/	�/���	� ���"�	���	�����M �
f����$��� ���� �����E���(� �	�	�	�� /��	�	�� �����	� �	�����	- �
�5E����$�DM� 4/�	��/M

�8/.<� :.-80./� '838483� '8� A38-%3=&8� ?.3=;2%� .?@(8)%3=6)A8�
2�.)A%)6)A%''.6)=�� �8/,�A�'.0>8)2A87�<.38�/.>:3%/6'.�6.%-2'@M)6@�
2-%2�-.348,�-808,�:08A8,�>.0832�2�)09-.A*7�.?@(8)%3=6)A�

�08-2&2.''.�'%�).3=/.�A%L'.%,�'.�2�('8/.A.%�:08A.�0%438>%')2B
0.A83� <.38,� :0%-:26*A8ML2<� ).,� /8/� .)>%583� ����� �9-%'/.,� 5).�
).3=/.�%-2'6)A%''*<�6*'�232�'%A*-%32A;2<6@�2(�6%>=2�6*'�S58L%�
A6%4.�>%'=;.<T�2>%3�:08A.�'863%-.A8)=�)8>49�.)&8�?%(�2(>%'%'2<�

�	$�	� � �6./0.A%''*<�2�(8/.-20.A8''*<�('8/,� :02'8-3%N8L2<�
).3=/.� .-'.>9�0.-9,� 8<>8/9�232�586)'.>9�32&9��X� '%>� (8:%58)3%'*�
6A%-%'2@� .?�D)'25%6/.<,� 0.-.A.<� 2-%.3.422� 2� 123.6.122,� .6.?%'B
'.6)@7�N2('%A%-%'2@�'80.-8�� �8>48� :0%-6)8A3@38�6.?.<�'%/9M�D>?B
3%>9,�.?38-8ML9M�.708'2)%3='.<�623.<���..)A%)6)A%''.�D).>9�.'8�
.708'@386=� '80.-'*>� :08A.>+� '2/).� '%� 2>%3� :08A8� )8>49� :.0)2)=,�
:026A82A8)=�2�)��-��X.�A0%>@�A.(-%3*A8'2@�A.<3./8�438A'.>9�9(.09�� �
^9;^80�� �:.6A@L832�>.32)A*�� �8@)*�� �8>48� '8�93=%� .?38-838�68/B
083='*>� .?%0%N'*>,� :0.2(A.-2)%3='*>� ('85%'2%>�� �.6@4'9A;%4.�
'8�0.-.A.<�('8/,�)8>49�N%6)./.�2(?2A832�

X�626)%>%�<.38�.048'25'.�08(08?.)8'*�)8/N%�/8)%4.022�:..L0%B
'2@�2�'8/8(8'2@���8/,�/�).)%>26)25%6/2>�/93=).A*>�A.((0%'2@>�A.67.B
-2)�'8/8(8'2%�A.08,�A/3M58ML%%�D3%>%')*�:627.3.425%6/.4.�A.(-%<6B
)A2@��Q�632�.?'809N2)6@�9�/.4.�32?.�:0.:8N8,�6%>=�?8?9;%/�8?*6)8<�
2(�6%>2�932&�-%0%A'2�6.?208M)6@�2�A*'.6@)�A.09�:024.A.0+�?9-9)�6N2B
48)=�A.35=2�N23*,� 2,� >.3,� d:0%6)9:'2/�6/.052)6@,� :.-.?'.�D)2>�N2B

�EE



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

38>e$���?�D).>�0%;%'22�6%>=�N%'L2'�-.A.-@)�-.�6A%-%'2@�6%>2�932&�
2�96)8'8A32A8M)�60./+�%632�A�)%5%'2%�)0%7�-'%<�A.0�'%�A%0'%)�9/08-%'B
'.%� 7.(@2'9,� ).� '85'9)� :02A.-2)=� A�26:.3'%'2%�N%6)./.%� '8/8(8'2%,�
)��%��6N248)=�A.35=2�N23*���632�A.0�.?08(9>236@,�.'�A.(A08L83�:0.:8B
N9,�%632�N%�9N%�'8583�26:.3=(.A8)=�59N.%�-.?0.,�).�>%-3%''.�9>2083,�
-%048@6=�A�69-.0.487,�:.-.?'.�4.0@L2>�A.35=2>�N238>�

�80.-'*%�69-=2�N432�N23*�>%-3%''.,�5).?*�>95%'2@�A.08�?*32�
-32)%3='*%�2�5).?*�-0942>� ?*3.� '%:.A8-'.�� �02�6N248'22�N23./�
:0.2('.6232�(8/32'8'2@+

�F��(�$F��(� $F���E�M
�E�E�������$�5�/�(
HD�%�������I��5�/�(
.FD�/������� �E5�/EM

�F��(� $F��(� $e���E�M
���/�� ��� I������(
J	�	��I��K���6�����(
P���I�� �5�/����/��M

b���,� �!!F,� ��E�6*�?�c�

#	��(� �	��(� �	��	�	���M
�������������!����/	6� 	�	��(
1�/��������	�/������������(
1����/���	����/	�� ����-

#	��(� �	��(� �	��	�	���(
7	5��!�/	"����������	��(
>���!� ���	�����	���	��	�	 �(
>�	��"����/	�����	�	M

�8/2>2�N%6)./2>2�'8/8(8'2@>2�0%49320.A8386=�6.708''.6)=�2>9B
L%6)A8����'%�).3=/.��X�&%3.6)'.6)'.>�6.?3M-%'22�<.38�'.0>*�'8/8(8B
'2@� (8)0842A8%)6@�2�-97.A'.%� :08A.�� X.0.A6)A.�� �@A3%'2%�A'%A0%>%'B
'.%,�A'%26).025%6/.%,�.)6M-8�.'.�A7.-2)�A�08>/9�5%3.A%5%6/.<�:6272/2,�
/.'132/)'.<� :.�69)2�� �08A.�807825%6/.4.� .?L%6)A8�� �D).�62>A.32/8�
-%<6)A2@,� 4-%� (87A8)�9N%� .('858%)� 18/)25%6/.%� A38-%'2%� 2>9L%6)B
A.>���)6M-8�2�/808�:0%6)9:'2/8�:02(*A8%)�>%).-*�'8/8(8'2@+�63.A8

�E�



�38A8� �

2�6..)A%)6)A9ML2%�-%<6)A8�09/��)8/N%�-3@�96)8'.A3%'2@�6:08A%-32A.6B
)2�:02A3%/8M)6@�2�>842@,�2�0%83='.�:627.�42:'.)25%6/2%�'8/8(8'2@�

�%3.6)'.6)=�6%>=2�� �0.-.A.%�-.6).@'2%,�2�.'.� .708'@3.6=� /.3B
3%/)2A.>�08-2�?3848�0.-.A.4.�>8/0./.6>8���.D).>9�(8�69:09N%6/9M�
2(>%'9�2(?2A832� /8>'@>2,� A.-232� .?.27� :.� -%0%A'%� 2� (8/2-*A832�
4'23.<� /80).;/.<,� ?2)*>2� 6)%/38>2,� 08(>8(*A832� 27�32&8� 68N%<��
�632� '%A%6)8� ./8(*A8386=� '%� -%A6)A%''2&%<,� N%'27� 2>%3� :08A.� %%�
A%0'9)=�.)&9,�086).04'9)=�?085'*<�-.4.A.0,�968-2)=�'8�086/83%''*%�
/8>'2�A�?8'%�-3@�:02('8'2@�2�)��-�

�08-2&22� '8/8(8'2@� >'.4.5263%''*� 2� .?'809N2A8M)�>%78'2(B
>*�0%493@&22� 480>.'25'.4.,� '08A6)A%''.� 6).</.4.�08(A2)2@�.?L%B
6)A8� A� &%3.>�� �.� 69)2,� D).� /8683.6=� A6%7� )%7� '%48)2A'*7�@A3%'2<,�
/.).0*%�/8/�08'=;%,�)8/�2�A�6.A0%>%''.6)2�(8639N2A8M)�N%6)./.4.�
'8/8(8'2@+� A.0.A6)A.,� 2(>%'8�3M?A2,� 9?2<6)A.,� '809;%'2%� /3@)A*��
�3%A%)8,� 63.A.?39-2%,� .639;8'2%,� :0%'%?0%N%'2%� 2� '%6.?3M-%'2%�
6%>%<'*7�.?*58%A,�5%3.A%5%6/27�:08A,�9>83%'2%�>9N'%4.�2�N%'2'.B
4.,�6*'.A'%4.,�-.5%0'%4.� ��I �2�)�� -�� .)'.6@)6@�/�409::%� '809;%'2<,�
'8/8(*A8%>*7�>%'%%�6)0.4.���.�(8�D)2>2�'809;%'2@>2�63%-9%)�'8/8B
(8'2%�'08A6)A%''.%�� �6)*-� ,	"�0 �3.N2)6@�'8�A%6=�0.-�

�08-2&2.''8@�626)%>8�'8/8(8'2@�:.�<.38�'.6238�N%6)/2<�2�:.).B
>9�0%(93=)8)2A'*<,�49>8''*<�7808/)%0���?%0%4836@�2�6.?3M-836@�0.B
-.A.<�S/.33%/)2A'*<T� ��I �:0%N-%,�5%>�2'-2A2-983='*%�8>?2&22�.-B
'.4.�5%3.A%/8��[8?A%'2%�2�:0%'%?0%N%'2%�/�['8'2@>�2��:*)9�:0%-/.A�
S1.3=/3.0'*>� &%''.6)@>T� :02A%32� /�).>9,� 5).� '*'%� '%�.69N-8M)6@�
)%,� /).� /3%A%L%),� (3.63.A2),� :0%-8%)� -09(%<,� '%5%6)'*>� :9)%>� S:.�
62>:8)22�.)-%3='*7�3M-%<�232�:.�0.-6)A9T�-.6)248%)�:08A8�9:08A3%B
'2@�2�A386)2�'8-�-0942>2,�?.3%%�-97.A'.�.?08(.A8''*>2�2�)��-���08A.�
>*632)%3@,� A0.N-%''.4.� )838')8�2(?08''2/8� .?%6&%'2A8%)6@,� :02B
'2N8%)6@�2�A*7.-2)�'8A%07�:.60%-6)A%''.6)=,�%4.�)8)6�:08A.&%''.6)=�
:0208A'2A8%)6@�/���I �A*6./..-80%''.4.�� �12&283='.%�8->2'26)08B
)2A'.%� :08A.� :0%A.('.62)6@� '8-� :08A.>� 5%3.A%/8,� 2>%ML%4.� ?.3%%�
A*6./.%�&%''.6)'.%�('85%'2%�A�6>*63%�-.6).@'2@�.?L%6)A8,� '80.-8�
2�)�� -��R)2�'%6..)A%)6)A2@�:02A.-@)�/�-%>.0832(8&22�.?L%6)A8�� �?.�
438(�'80.-8�A6%�A2-2)�

�08-2&2.''*%� '.0>*� '8/8(8'2@� :.� <.38� -%<6)A.A832� 2� ).4-8,�
/.4-8� '809;8326=� 96)8'.A3%''*%� 60./2� :.3=(.A8'2@� :020.-'*>2�
0%69068>2�� �8/,�A�3%)'2<��80-948'�S6�#F�2M'@�:.�F� 2M3@T�6)0.4.�(8B
:0%L83.6=�.7.)2)=6@,� (8/83*A8)=�N2A.)'*7,�)�� /�� 652)83.6=,�5).�D).

�E#



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

A0%>@�:3.-.0.-2@�,������I���0 �2�08(0%;83.6=�6.?208)=�).3=/.�&%B
3%?'*%�)08A*�

�.0>*�.)'.;%'2<�O%3.A%/�� ��020.-8�(8:%58)3%'*�A�(8:0%)87�� �
A�1.3=/3.02(20.A8''*7�1.0>87�.408'25%'2<�:08A+�Q'%�9?2A8<�3%?%B
-%<�� �A%6=�0.-�A*>0%),�'%�(840@('@<�A.-9�C�A�>.423%�)A.%<�?9-%)�A.-8$�
2�)��-���*)9%)�>'.N%6)A.�6MN%).A�.�:.63%-6)A2@7�'809;%'2@�(8:0%).A,�
/868ML276@�'%:02/.6'.A%''.6)2�/93=).A*7�:)2&,�N2A.)'*7+�/).�9?23�
?%39M�(>%M�� �).)�32;236@�6%>=2,�/).�(86)0%323�3%?%-@�� �A%6=�0.-�%4.�
A*>%0,�/).�(809?23�-%0%A.�'8�/38-?2L%�� �6.;%3�6�9>8�2�)��-���80.-'*<�
&%'(�A�.:0%-%3%'22�408'%<�>%N-9�-.?0.>�2�(3.>�?%(9/.02('%'���02B
0.-8� 32;8%)� :./0.A2)%3=6)A8� ).4.,� /).� '809;8%)� 2(A%5'9M� 480>.B
'2M�A�%%�N2('2�

X�?8;/206/.<�'80.-'.<�:%6'%�/386625%6/2�.?08('.�2�4%'283='.�
).5'.� :%0%-8'8�A%32/8@�6:862)%3='8@�2-%@,�%-2'6)A%''.�A.(>.N'8@�
1.0>8�A*N2A8'2@�2�?*)2@�C�D).��M?.A=�/��020.-%�2�639N%'2%��02B
0.-�%��8)%02+

3E$� E��E�����%�$�� �����I��� .	 ������!�>���	��+[��!(�	�����$� �
����$���� ��/�N������D����M� S��	��	 	����"���$����	���	���M �
���E��NE��	5/��������� ��KE(� W�������������� ����	�	���(
4�������N��	�;"���DD����M� [��!+4�������!�/�����������M

�6.('8'2%� �0838� /8/�>.49L%6)A%''.<�N2A.<� 623*,� '%9>208MB
L%4.� �978� � � 708'2)%3@� �.?0.-%)%32� C� A-.7'.A3@%)� :%6'%)A.0&8�
/�63.N%'2M�)8/.4.�6.A%0;%''.4.�)%/6)8�� X%32/2<� �083�2>%%)�A�:8B
>@)2�2�26).022�5%3.A%5%6)A8�6A.<�?%6&%''*<�:�I( �/.).0*<�'2/).�'%�
A:08A%� 2� '%� A� 62387� '809;8)=�� �.0%''.<� '80.-� �0838�� �?8;/20*�C�
)8/N%�'8-%3%'*�D)2>�A*6./2>� :�I-

�9L%6)A.A83� 6)0.42<� (8:0%)� 4.A.02)=� :3.7.� .� 0.-.'8583='2/%,�
8�A.�A0%>@� ?2)A*�A� :.%-2'/%�>.432� 608(2)=6@�).3=/.�A.2'�6� A.2'.>,�
:.3/.A.-%&�6�:.3/.A.-&%>���8�1.'%�6�'*'%;'2>2�A6%-.(A.3%''.6)=M,�
5%0'*>� :280.>,� :.->%'.<�-%>./08)22,�?%6:02'&2:'.<�08(A@('.6)=M�
6)8'.A@)6@�.5%A2-'*�9:9L%'2@�6.A0%>%''.4.�:08A8,�'%�952)*A8ML%4.�
26/.''.�96)8'.A3%''*%�&%''.6)'*%�.)'.;%'2@� .�5����I�-

�.6).2'6)A.� 5%3.A%/8�2�6..)A%)6)A9ML%%�%>9���I �0%438>%')2B
09M)6@� '%� 6).3=/.� A*6./2>� :.3.N%'2%>,� ?.48)6)A.>,� >%6).>� A� .?B
L%6)A%,�6/.3=/.�%4.�('8'2@>2,�-97.A'*>�?.48)6)A.>,� '08A6)A%''.6B
)=M�2� 6).</.<� :.63%-.A8)%3='.6)=M�A� 639N%'22� �6)2'%�� �67.-@�2(

�E 



�38A8� �

D).4.,�>*�>.N%>�/.'6)8)20.A8)=�.�-97.A'.>� �08A%,�:.--%0N2A8%>.>�
'.0>8>2� <.38�� X� 0.-.63.A'.<� >2'6/.4.� 0.-8� QX0%>@� �8(8'1802�
?%@�� �6:.0� -A97� �23=>%).A$� 4.A.02)6@+� Q�8'(8180� ?%<� .?08L8%)6@�
/� '80.-9�6�)8/2>2� 63.A8>2+� d['8<)%,� '%� ?9-=)%�08A'.-9;'*>2,� 9>B
'*<�:.<>%),�8�9�439:.4.�A�.-'.�97.�A.<-%),�2(�-094.4.�9<-%)�� �.A).B
0@M� 63.A8� 2>8>8� 78(0%)8��4(@>8+� ).),� /).� '%� ('8%)�26).02M� 6A.%4.�
0.-8,� ).)� '%� 2>%%)� :08A8� :0%-6)8)=� :%0%-� :08A2)%3%>� 2� 4.A.02)=�
6� '2>,� 8�).),� /).� '%�6:.6.?%'� :0%-A2-%)=�?9-9L%%�� � '%�>.N%)�?*)=�
:08A2)%3%>���e� R).� ?*3.� A� 4.-9� !FZ� 4�� S72N02� � � ����T$� b���,� #EEK,�
#K"C#FE�?�c���8''*<�26).5'2/�:0%->%)'.�12/6209%)�A*6./2<�:08A.B
A.<�6)8)96�.?08(.A8''.6)2�2�6.?3M-%'2@�'.0>�2%080722,�.?08(&.A.B
4.�90.A'@�/.-%/68���/�G �C�O%6)2,�.)A%)6)A%''.6)2�/8/�:.-52'%''.B
4.,� )8/� 2� :08A2)%3@� :%0%-� .?L%6)A.>�� �0.'(2)%3='.� >9-0.,� 2�
:.�'80.-'.>9�-.6).A%0'.�A*08N%'8�(-%6=�2-%@�.?�.6'.A'.>�-.6).@B
'22� ?8;/206/.<� '8&2.'83='.<�-97.A'.6)2� � � f��G+��/�G �2� 68'/B
&2.'20.A8'8� D)2/%)'.�:08A.A8@,� (8/.'.'%69L8@� '.0>8� :.A%-%'2@�
-3@�).4.,� /).�:0%)%'-9%)�'8�6)8)96�'86).@L%4.�5%3.A%/8�2�325'.6)2�

�08-2&2.''*%�?8;/206/2%�6%>%<'.�?085'*%�1.0>*�<.38�0%49B
320.A832� 2� >%N325'.6)'*%,� 2� >%N0.-.A*%� .)'.;%'2@�� X� 626)%>%�
<.38� :0.08?.)8'*� D3%>%')80'*%� :08A238� :.A%-%'2@� 53%'.A� 6%>=2,�
>.3.-.N%'.A,� )8/N%� '.0>8)2A*� A� /.')%/6)%�>.083='*7�96).%A+� ��Z
��� �232����$���$�� �S?08/.6.5%)8'2%T�� �D).�.?@(8)%3='.%�963.A2%�-3@�
:.395%'2@�:08A8�'8�?085'.%�6.2)2%�'.A.<�:80*��X>%6)%�6�)%>�9�48<��
'2'&%A� �%0>6/.4.� /08@� -.�627� :.0� 6.708'@M)6@� ?08/2�9>*/8'2%>��
�.� :.63%� 63952A;%4.6@� 63%-9%)� .?@(8)%3='*<� .12&283='*<� A2(2)�
0.-2)%3%<�N%'278�6�:0.6=?.<�09/2�-.5%02�/�%%�0.-2)%3@>�

�.� '.0>8>� <.38�6)8)96� '80%5%''.<�S �E�E5�� E� T� .?@(*A8%)� :02B
-%0N2A8)=6@�.6.?.<�>8'%0*�:.A%-%'2@,�.-%mA-*,�D)2/%)8+�)8/,�A.�A0%>@�
2402L,� 7.0.A.-.A� >.3.-*>� :.6A@L8M)� 32;=� .-2'� :3@6.A.<� /094+�
'80%5%''8@�.?@(8)%3='.�-.3N'8�9/0*A8)=6@�?.3=;2>�:38)/.>,�:.�5%)*B
0%>� 9438>� /.).0.4.� '8;2)*� >.'%)*� 2� )�� -�� X0859ML2%6@� 6).0.'*�
.?@(8)%3='.�-.3N'*�.?>%'2A8)=6@�A*;2)*>2�:.3.)%'&8>2�S ��D��$�5 �
��G��/��0- �8/,�.?0@-.A*<�:0%->%)�A*:.3'@%)�0.3=�-./9>%')8���%A%6)%�
'%-.:96)2>.�:08A.�08(4.A.08�6.�6A%/0.>�232�6A%/0.A=M,�:./8�.'8�'%�
:0%:.-'%638�2>� ������$F�E � �S-80� '%A%6)*T,����� ��I� � S&%'8�@(*/8,�
)��%��08(4.A.08T���8/.A*%�:08A238�>80/209M)�2�:.A%-%'2%�N%'278�

+#�#���0�� � �)08-2&2.''.� 438A'*<� ?*).A.<� 2� .?0@-.A*<� /.>B
:.'%')�?.3=;.<�('852>.6)2�2�6.-%0N8'2@���'.�:0%-6)8A3@%)�6.?.<

���



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

62>A.325%6/2<� -./9>%')� S/8/� 0%-9&20.A8''8@� 1.0>8� -.4.A.08� '8�
?9>84%T,�(8/0%:3@ML2<�>%N325'.6)'*%,�>%N0.-.A*%�:08A8�2�.?@(8B
)%3=6)A8�� X6%�-%<6)A2@� 6� :.3.)%'&%>� 2>%32� ?.3=;.%� ('85%'2%�2� '%�
-.:96/832� 69%)'.6)2� :.� '%6/.3=/2>� :0252'8>�� �8/083='*%� ('8/2,�
)8>42,�A*;2)*%�'8�438A'.>�8)02?9)%�?8;/206/.<�?*).A.<�/93=)90*,�
@A3@M)�6.?.<�6A.%.?08('9M�4.3.408>>9�0.-.A*7�&%''.6)%<,�2>%M)�439B
?./.%�6.-%0N8'2%,� 123.6.12M� 2�6%>8')2/9,� 6>*63� /.).0*7�%L%�-.�
/.'&8�'%�2(95%'�2�'%�.)/0*)��R)'.4081*�.408'252A8M)6@�32;=�.:268B
'2%>� '8&2.'83='.4.�.0'8>%')8,�12/6209M)�80%83*�27�086:0.6)08'%B
'2@,�8�)8/N%�6)23=,�19'/&22,�)2:*�2�1.0>*�:02>%'%'2@,�.6)8A3@@�?%(�
A'2>8'2@�68/083='.�>21.3.425%6/9M,�2-%.3.425%6/9M�2�D)'25%6/2�
6>*63.A9M�:%0A..6'.A*�� �.�'%6.>'%''.�).,�5).�A�D)27�('8/87�(8/3MB
5%'*� -0%A'2%� ('8'2@� .� >20%,� )%'4028'6/2%,� :020.-.:./3.'5%6/2%�
A.((0%'2@,�)8/N%�0%8322�.�N2('2,�4%.408122,�95%'22,�)8<'87,�2-%.3.B
422,�12(2.3.422�S9(.0*�C�D).�62>A.3*����,�:.3.6*�C�:%02.-*�A0%B
>%'2�2�)��-�T�?8;/20���%''.6)'.%�A6%4-8�.708'@%)6@�(8/.'.>,�8�'8�@(*/%�
'80.-8�C�:0%-:268'2@>2�<.38�� �8/�?*3.�A6%4-8�� �A@L%''.6)=�:.3.B
)%'&8�.708'@386=�6:%&283='*>2�'.0>8>2�.)'.;%'2@���%�-.:96/83.6=�
:0%'%?0%N2)%3='.%�.)'.;%'2%�/�02)9839�6�:.3.)%'&%>+� '809;2A;2<�
94.A.0,�(8/0%:3%''*<�.?>%'.>�:.3.)%'&8>2,�6)8'.A236@�A084.>�0.-8��
�8�D).<� .6'.A%�A.('2/8M)�/.'132/)*� A�D:25%6/27�6/8(8'2@7,� /.4-8�
'809;8M)6@�(8/0%:3%''*%�.?0@-.>�S.?>%'�:.3.)%'&8>2T�.)'.;%'2@,�
'80%5%''.6)=� >.3.-*7� 2� )�� -�� SD:.6*� Q�9(*</90:@5� 2� �8@'7*3*9$,�
Q�3:8>*;8$T�� �%<6)A.A832�6)0.42%�(8:0%)*�0A8)=,�68-2)=6@,�/386)=�
'8�'%4.�)@N%3*%�:0%->%)*,�9-80@)=�2>�'8�5).�32?.,�>*)=�:.69-9,�A*)2B
08)=�2�)��-��[8A@(*A8)=�'8�4.3.A9�.('8583.�:02(*A8)=�?%-'.6)=��X�.6'.A%�
:02>%)*�3%N2)�('8'2%�.�'809;%'22�(8A%).A�:0%-/.A,�)�� /�� :.3.)%'&%�C�
>21.3.42(20.A8''*<�:0%->%),�6.%-2'@ML2<�D).)�2�-094.<�>20*��X�5%)B
A%04.A*%� A%5%08� A6)0@72A832� )/8'.%� :.3.)%'&%,� A26@L%%� '8� :.5%)B
'.>�>%6)%�� ���� ,�'8�;:23%� �Q�(�Q:02438;8@�6%6)=$�)9-8�-978�0.-.A.4.�
�0%-/8�2�:0.2('.6232�>.32)A*�9>23.6)2A3%'2@�2�:.52)8'2@�96.:;27�

�)0.4.�(8:0%L83.6=�A*)208)=6@� :.3.)%'&%>� .-'.A0%>%''.�-A9>�
:0%-6)8A2)%3@>� 08('*7� 0.-.A�C�(.3.A/%�2�(@)M,� 6A8)8>,� 6A8)=@>,� '%B
A%6)/%�2�IE���5+�����6- �R).�:02>%5832�/�66.0%�232�A.(>.N'.6)2�:.B
@A3%'2@�(8:0%)'.<�3M?A2�S�D�E+$����D T�S[8:268'.�A�-���82)?8?8��819��
02<6/.4.� 08<.'8� ��,� �!!!� 4�T�� �.-%0N8)%3='8� :02>202)%3='8@�
62>A.32/8�:.3.)%'&8��X.�A0%>@�)09-'*7�0.-.A�>9N�0.N%'2&*�-.3N%'�
?*3� )02� 08(8�:%0%;842A8)=�%%� 6� :.3.)%'&%>� A� 09/87,� )8/2>� .?08(.>

���



�38A8� �

Q6'2>8@�40%72$�(8�'8'%6%''*%�.?2-*�232�'%.6).0.N'.%�.?08L%'2%�6.�
6/.)2'.<� ,/��0( � N2A.)'*>2� S[8:268'.� A� �948052'6/.>� 08<.'%� ��,�
�!!#�4�T���A@(8A�.-'2>�:.3.)%'&%>,�>20232�:.66.02A;276@,�(8/0%:3@B
32�A%5'*<�6.M(�>.3.-*7�69:094.A�� X.�A0%>@�6A8-%?'.4.� .?0@-8�:0.B
L8'2@�>8)=�2�%%�-.5=�08(395832,�'8/2-*A8@�'8�'27�:.3.)%'&8�2�)@'932�
A�08('*%�6).0.'*�S[8:268'.� A�-�� �8A3*/8%A.��8<>8/6/.4.�08<.'8� ��,�
�!" � 4�T� [-%6=� :.3.)%'&%� >80/209%)� 2-%M� 08(395%'2@,� 6.A%0;8%>.4.�
@/.?*� A*6;2>2�6238>2,�-978>2�:0%-/.A,�8� '%�:0.6)*>2�9586)'2/8>2�
6A8-=?*��X�:.40%?83='*7�.?0@-87�:02>%'%'2%�:.3.)%'&8�)8/N%�6)0.4.�
'.0>20.A8'.+� '8� 409-=� 6>%0)%3='.� ?.3='.4.� 9/38-*A832� :.3.)%'&%,�
5).?*�).)�6>.4�6/8(8)=�(8A%L8'2%�C� ����"�m �)%3.�:./.<'.4.�6:96/832,�
9/38-*A8@�'8�-32''.%�:.3.)%'&%�232�A.<3./���8>*>�-.6).<'*>�-8B
0.>�2�:02('8'2%>�639N23.�?.3=;.%�:.3.)%'&%,�:0%:.-'.62>.%�>933%,�
:.6A@)2A;%>9�:./.<'2/9�5)%'2%��.08'8� ,JQ�!E���� ���� �0- � �%0%B
5263%'2%� ).3=/.� '%/.).0*7� ?*).A*7� '.0>8)2A.A� 6A2-%)%3=6)A9%)�
.�?.3=;.<�('852>.6)2�2�68/083='.6)2�:0%->%)8�6�)8>4.<,� '8&2.'83=B
'*>�.0'8>%').>�S:.3.)%' %�+��G��/��0- � �/8'*%�:.3.)%'&8�6� .0'8B
>%').>�� �9N%�0%-/.6)=�A�?*)9,� '.� :8>@)=�623*�2�6A@L%''.6)2�:0%-B
>%)8� 6.708'@%)6@�,��G��/�� � 8/)2A%'� A.� A6%7� ('852>*7� 6.?*)2@7�
2� :08(-'%6)A87T�

X� 6)0.4.<� 626)%>%� :08A.A*7� '.0>8)2A.A� 0%49320.A8326=� 6A8B
-%?'*%� )08-2&22�� �80%5%''*<� N%'27� :.3=(.A836@� :08A8>2� >9N8,�
69:0948� 2� -.� 6A8-=?*� %>9� 08(0%;83.6=� :.6%L8)=� 6A.M� 69N%'9M��
R).)�2'6)2)9)�:8(9;'*7�:.6%L%'2<�2>%%)�>%6).� /8/�9�638A@'6/27,�
)8/�2�9�)M0/.@(*5'*7,� 12''.�94.06/27� '80.-.A�� �0./2� :.6%L%'2@�
N%'27.>� S>9N%>T� '%A%6)*� SN%'*T� 96)8'8A32A8326=� 6'.78>2�,�� �0( �
8�:02�'809;%'22�27�N%'278�N%6)./.�2(?2A832�?08)=@� '%A%6)*�2�2(B
4.'@32�%4.�2(�-%0%A'2���632�A.�A0%>@�:0.A.-.A�'%A%6)*�N%'27�A*6*B
:83� >83.�-%'%4,� Q).�)02�5%)*0%� 5%3.A%/8� :.0M)�%4.� :3%)=M���� �632�
94.L%'2%>� '%�9-.A3%)A.0%'*,�d).�6/859)�(8�N%'27.>,�N%'279�).4-8�
'%�6-.?0.A8)=e$�b�?08(&*��,� �!"",�6��  c�

�83252%�'8/8(9%>.6)2�6A2-%)%3=6)A9%)�.�(8/.'.'%69L%>�('85%B
'22�<.38�� [8� '809;%'2%�<.38�63%-.A83.� '8/8(8'2%,� -8N%� %632�?*38�
940.(8�08(09;%'2@�6%>=2�� �8/�'8/8(*A8326=�N8-'.6)=,� :0%'%?0%N%B
'2%�/�.?*58M�� �<.38�� �/8/�/�:.0@-/9���%(83=)%0'8)2A'.6)=�<.38�� �48B
08')�%4.�'%(8>%'2>.<�623*�A�9:08A3%'22�N2('%-%@)%3='.6)=M�0.-8�

X� 6.A0%>%''.>� :08A%� '8/8(9%>*� 32� 5%06)A.6)=,� /3%A%)8,� N8-B
'.6)=_`� �.� 69)2� '.0>*� '8/8(8'2@� A.67.-@)�/�.?%0%N%'2M�<.38�/8/

�EZ



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

>%78'2(>8� 0%49320.A8'2@� .?L%6)A.>,� 8� A� ;20./.>� ('85%'22� � � /8/�
>%).-8�A.6:2)8'2@� '8&2.'83='.4.�7808/)%08,�A.32,�>%')832)%)8�

O%)/8@� .?.('85%''.6)=� A� 6A8-%?'.<� /93=)90%� 408'%<� Q6A.%4.$�
2�Q59N.4.$,�Q-83%/.4.$�2�Q?32(/.4.$,�0%83='.4.�2�963.A'.4.�:.(A.B
3@%)�0%/.'6)0920.A8)=�>'.N%6)A.� '.0>� :08A.A.4.�90.A'@,� /.).0*%�
61.0>20.A8326=� /8/� '.0>*� D)2/%)8�� �%(� 6.A%0;%'2@� '%.?7.-2>.4.�
:.-'.;%'2@�-80.A�0.-2)%3@>�'%A%6)*�N%'27�'%� 2>%%)� :08A8�:0.7.B
-2)=�(8�>8)2&9�-.>8� ,/����(� Q��Q� T�232�(8�&%')083='*<�.6).A�M0)*�
S|$� �� T�� �.3=/.� :.63%� -80.A� .'� >.N%)� :.(A.3@)=� 6%?%� :02A%)6)A2%�
09/.:.N8)2%>� V�F��5�F0( � '8(*A8)=�0.-2)%3%<� '%A%6)*�&E$��'(� &$�Z
$��' � S6A%/.0,� 6A%/0.A=T�� ).� N%� 68>.%� :0%-:26*A83.6=� '%A%6)%�
S6>�� A*;%T�� X-.?8A./�%M� 6.?3M-8326=� '.0>*� S(8:0%)*T�2(?%48'2@+�
(8:0%L8326=�:./8(�32&8��08(4.A.0,� 40.>/8@�0%5=,�6.?3M-83.6=�9)82B
A8'2%�232�(8?A%'2%�2>%'2�� �%A%6)%�-8A832�-094.%�2>@�S.708'2)%3=B
'8@�>842@T�� �08A.�08(4.A.08�.'8�(8639N2A838�-808>2�0.-2)%3@>�N%B
'278+� Q�.)� .'8� .)/0*A8%)�32;=� :.63%�-80.A�� �%A%6)/8� 6A%/0.A2� (8�
:%0A*<�08(4.A.0�-802)�A*;2)9M�6/8)%0)=$�b�?08(&*,� �!"",�6��  Jc�

�'832(� >8)%0283.A� :./8(*A8%),� 5).� '%� 6.A6%>� :.'@)'*%� 6.A0%B
>%''.>9�5%3.A%/9� .408'25%'2@�A� .)'.;%'2@7�>%N-9� '%A%6).<�2�0.B
-2)%3@>2�N%'278,� 6A8)8>2�VI	D����0 � 2>%M)�2')%0%6'*<� 26).025%6B
/2<�:.-)%/6)���%.?7.-2>.�.?Y@6'2)=�69)=�(8:0%).A�2�2(?%48'2<���632�
95%6)=,�5).�A�78')*�>8'62<6/.>�63.A8�6�/.0'%>� &�	�'(�&�	�'( � 8�)8/N%�
9�12''.�940.A� qdac_]�r�S6A8)8)=,�6A8)T�A.67.-@)�/�('85%'2M�Q6)086)2$,�
d:.3.A.4.� A3%5%'2@e,� ).� :0.@6'@%)6@� :%0A.0.-'8@� 6%>8')2/8� (8:0%B
).A,� .)'.6@L276@� /�6A8)8>�S2>%ML27�>%6).�2�9�?8;/20,�)8)80,� /8(8B
7.AT�� �3.A8�&�	��' �2�6�/.0'%>� &dac'� .('85832�.)'.;%'2@,�/.4-8�Q-.B
:96/8386=� A.(>.N'.6)=� ?085'.<� 6A@(2� 232� /8/.<�32?.� 1.0>*�6A@(2�
.-'.4.�D/(.48>'.4.�?08/8�6�N%'L2'.<�-094.4.�A(82>'.�?0858L%4.6@�
0.-8$� b�2909,� �!"!,� 6�� �E"c�� ['852),� A�?8;/206/27�6A8-%?'*7�(8:0%B
)87,� 2(?%48'2@7� :0.08?.)8'*� >%0*� :0%-.708'%'2@� .)� /8/27�32?.�
A.3='.6)%<�>%N-9�6).0.'8>2��X�-8''.>�/.')%/6)%�A*08(2)%3='8�D0.B
)25%6/8@� 62>A.32/8� 08(325'*7� :024.A.0.A�VE���/0?� &J	D�� /��E� �
I	D����5�"�K��+ �� ����N�' �SQ�632�6A8)�6.�6A8)=%<�2408M)6@,�73%?�90.B
-2)6@$T��QJ	D�����N�F��E���+ �/�N�$E�E��N� ����E��' �SQ�.&%39<�6A8B
)=M;/2� .)�)*6@52� ?%-�6:86%)$T�2�)�� -�� �-%<'8@� .6'.A8�D)27�2(0%5%B
'2<,�A2-2>.,�A.67.-2)�/�D0.)25%6/.>9�('85%'2M�63.A8� &�	��'-

[8?A%'2%�2>%'2� '%A%6)/2,� 6/0*A8'2%�32&8� .)�6A%/08�2�)�� -�� )8B
/2%�'.0>*�)8/�232�2'85%�:0%-6)8A3@32�>%78'2(>*� :.--%0N2A8'2@

�EJ



�38A8� �

9A8N2)%3='.4.� 2� :.5)2)%3='.4.� .)'.;%'2@� /� 438A%� 6%>=2,� 8� )8/N%�
1.0>*�(8L2)*�>.3.-.<�:80*�� �%N-9�N%'27.>�2�)%6)%>�96)8'8A32A8B
326=�.6.?*%�.)'.;%'2@�A(82>'.4.�-.A%02@,�9A8N%'2@,�0%438>%')209%B
>*%�:0%-:268'2@>2�<.38���)0.42%�/8'.'*�A(82>.9A8N%'2@�2�-.A%02@�
:.--%0N2A8326=�'%�).3=/.�.-802A8'2@>2,�'.�2�D)25%6/2>2�'.0>8>2��
X*08(2)%3%'�6MN%)�2(�;%N%0%�0.-8��8>?D)8,�4-%�.:26*A8%)6@�D:2(.-�
>%N%A8'2@�(%>32���.4-8�A6)83�A.:0.6�-%3%N8�9586)/8�(%>32,��8>?D)�4.B
A.02)�6A.%>9�)%6)M+�Q�8<'*,�A'8583%�)*�A.(=>2`$�C�2�96)9:8%)�:08A.�
:%0A.4.�%>9,�-8N%�'%0.-'.>9�)%6)M�b���,�#EEK,�#" �6%�?�c���.�.?*58M,�
:0%0.48)2A8�(%>3%:.3=(.A8'2@� :02'8-3%N838��G�$� �S/.0%''.>9�N2B
)%3MT��X�D:2(.-%�(8/3M5%'*�A.6:2)8)%3='*%,�:.952)%3='*%�>.)2A*�

�.38�/8/�626)%>8�A/3M58%)�:08A238�D)2/%)'.<�/93=)90*�2� :.A%B
-%'2@+� %632� (@)=�V���EF0� :.@A3@36@� A.(3%� )%6)@�?%(� :0%-9:0%N-%'2@�
232� ?%(�4.3.A'.4.�9?.08�� �).4.�>.432�A*6)8A2)=� 2(� -.>8�� X.�A0%>@�
)08:%(*,�%632� (@)M� :0%:.-'.6232� /96./�>@68�232�6A80%''9M�4.3.A9�
N2A.)'.4.,� .'�-.3N%'�?*3�%%�:0%N-%�.)-8)=�)%6)M�232�6)80;%>9�:.�
A.(086)9��X�:0.)2A'.>�63958%�%>9�-8A832�:0.(A2L%�QKE�EF,$�SQ-908B
5./$T�A>%6).�&���EF' �SQ(@)=$T�� �8/�26:*)*A832�6>%/83/9,� -.6).2'6B
)A8�N%'278�

X�08''%>�807825%6/.>�:08A%�?*).A832�N%6)./2%�.?*582�26:*)8B
'2@�6>%/83/2�(@)@�(848-*A8'2%>�(848-./+�%632�'%�>.4�08(48-8)=�(848-/9,�
(@)@�>.432�9?2)=��X�2'*7�63958@7�(@)=�-.3N%'�?*3�.)08?.)8)=�A*2408AB
;%>9���.0>*�D).4.�<.38�.).?08N%'*�A�)%/6)%�:024.A.08+�Q�632�08(B
48-8%;=� (848-/9,� ).� )*� -.6).<'*<� -094,� %632� '%)� � � )*� >.<� 08?$�
V&3��/�K�N�+ �I	�	/� ����/��(� ���K�N �� ���G�/�����/��M'0-

�.6)9:/2�2�:.A%-%'2@�:.�<.38,� .6'.A8''*%� '8�0.-.A*7�)08-2B
&2@7,� /A83212&209M)6@�/8/�'%�-.:96/8ML2%�2>:0.A2(8&2<�>.-%32�
:.A%-%'2@,�.?@(8)%3='*%�/8'.'*�?384.0.-'.4.�5%3.A%/8,�5).�68>.�:.�
6%?%�:0%-:.38483.�08(A2)2%�6A.?.-'.4.�-978�2�9>8�

�.6).<'*>� :0.-.3N%'2%>�0.-.A.<� -%@)%3='.6)2� 652)836@� ?08/�
6� -.5%0=M� 9A8N8%>.4.� 5%3.A%/8�� �63.A2%>� -3@� .?%6:%5%'2@� >208�
2�6)8?232(8&22� .)'.;%'2<� :02�9586)2A;276@� '8?%487�2�A.<'87�639B
N23.� 96)8'.A3%'2%� 0.-6)A%''*7� .)'.;%'2<� 6� 0.-.>� 6D6D'8�� �8/,�
�D>?D)�4.A.02)+�Q�.3=�'%)�.)�6.6%-%<�:./.@�� �N%'M6=�'8�-.5%02�6D6D��
'6/.4.�0.-8$�C�2�N%'2)6@� '8��*<3*/8<�� �-.5%02� 	722�6D6D'8�b���,�
#EEK,�#J"�6%�?�c�

�.38�-%<6)A.A83�/8/�:08A.A.<�90.A%'=�0%49320.A8'2@�2�A�24087,�
6:.0)2A'*7�-%<6)A2@7�� �8/,� '.0>*� 2� :08A238� /90D;�S'8&2.'83='8@

�E"



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

?.0=?8T�:0%-:.384832�?%(9/.02('%''.%�6.?3M-%'2%�63%-9ML27�:02B
%>.A+�?.0.)=6@�).3=/.� .-2'�08(�� :.5)2)%3='.%�:02A%)6)A2%�6.:%0'2B
/8�� :.-'@)2%,� .)0*A8'2%�%4.�.)�(%>32�2�?0.68'2%�'8�(%>3M�5%0%(�4.B
3.A9�S$�5��5���� E���5��� T��A*7.-�'8�:.?%-2)%3@�S$���� ���� �� T��
.?@(8)%3='.%�.)-802A8'2%�:.395%''.4.�:02(8�8/68/839�232�.-'.>9�2(�
:.5%)'*7�4.6)%<�>8<-8'8�� �?0@-�?.0=?*�/90D;� :0%-:.38483�6.?3MB
-%'2%�690.A*7�(8/.'.A�2�:08A23,�(8A%-%''*7�:0%-/8>2+�(8:0%L83.6=�
6)8A2)=�:.-'.N/9,�72)02)=�� �?0.68)=�5%0%(�?./,�9A%0)*A8)=6@�2�:.-B
6)8A3@)=� /.3%'.,� -8A2)=� :.@6.>� '8� :.5/2� 6.:%0'2/8,� /0258)=,� .:2B
08)=6@�/.3%'@>2� '8�(%>3M�2�)�� -�� �9L%6)A9%)�:0%-8'2%,�6.-%0N8L%%�
439?./2<�6>*63,� 4-%� '809;%'2%� (8/.'8�S<.38T�A� 6.6)@(8'22�S/90D;T�
.?.0852A8%)6@�6>%0)=M�:.?%-2)%3@��Q�.6:.0232�)02�?08)8�� ��3D/D<,�
�89)�2��939<��83)86.A�� �2�0%;232�)@48)=6@�A�623%+�d�).�)02N-*�A*<B
-%)�:.?%-2)%3%>,�).>9�?9-9)�:02'8-3%N8)=�(%>3@,�/0862A%<;2%�:.3@,�
3%68���e��.4386'.�94.A.09,� (%>3@�-.6)8386=��3%/DM,� .'�6)83�:%0A*>�
?8)*0.>���� �3%/%<�?8)*0,� .-'8/.,� :0.N23� '%-.34.,� A6/.0%� .6)8A23�
D).)�6A%)�� �%0%-�6>%0)=M�.'�6/8(83+�d�.4-8,�A.�A0%>@�?.0=?*,�@�26:9B
4836@,�5).��83)86�6A.2>�40.>.(-/2>�)%3.>�08(-8A2)�>'%�409-=�2�-A8NB
-*�-83�6%?@�:.?.0.)=�� �.).>,�)02�08(8�:.-0@-�68>�:.3.N23��83)868��
�8N%)6@,�@�'8-.0A836@�� �9>8M,�7A.0=�>.@�� �A�'8/8(8'2%�(8�>.<�40%7��
	� ).4-8� :.?.0.3� �83)868,� :.).>9� 5).� :.-6)8A23� /.3%'.�� �.D).>9�
40%;'.%�)%3.�'%�7.0.'2)%�'8�6A@L%''.<�(%>3%�� ���"���- ��.7.0.'2)%�
>%'@�'8�).<�6).0.'%�� �(8�0%/.<e$�b���,� �!"J,�6��#Z"c�

�8/,� '809;%'2%� (8/.'8� ?.0=?*� :0208A'2A8%)6@� /� .6/A%0'%'2M�
-97.A�0.-.A*7�?.N%6)A,�(8�5).�2�63%-9%)�'8/8(8'2%�6>%0)=M��X*6./.B
-97.A'*<�(8>*6%3�:0%-8'2@�A�).>,�5).�'8�N2('%''.>�:02>%0%�-8%)6@�
.6.('8'2%�:0%-/8>2�:08A.A.<�&%''.6)'.%V�:02'@)*7�'80.-.>�:08A23��
�%0.<�.6.('8%),�5).� '809;23�(8/.'�2�68>� '86)82A8%)�'8�6.?3M-%'22�
6:08A%-32A.4.�A.(>%(-2@+�/8/�40%;'2/,�.'�'%�2>%%)�:08A8�?*)=�:.40%B
?%''*>�A� ��"��� � '808A'%� 6� ?384.A%0'*>2�� �.4386'.� '.0>8>� <.38,�
68>.9?2<&�232�9>%0;27�.)�:=@'6)A8,�(8?2)*7�/8>'@>2�(8�A.0.A6)A.,�
2(>%'9�>9N9�232�N%'%,� '809;2A;27�(8:.A%-2�:0%-/.A�7.0.'232�'%�
A���"���( � 8� .)-%3='.� .)� 02)983='.� Q526)*7$�� R).� >%6).� '8(*A832�
&�����D��������'�+ �>%6).�'%A%09ML27���.A%-%'5%6/2%�'.0>8)2A*�
08(-%3%'2@�:3.7.4.�2�7.0.;%4.�:0.%&20.A8326=�2�'8�Q?*)2%$�A�:.)96).B
0.''%>�>20%���8;/20*,�A%09ML2%�A�A%5'9M�N2('=�-9;2,�08(-%3@32�(%>B
'.%�2�:.)96).0.''%%�:0.6)08'6)A8+�(8�?384.�652)83.6=�?*)=�:0.L%''*>�
A6%>�0.-.>,�5%6)'.�9;%-;2>�2�(87.0.'%''*>�A� ��"���(� �@$������-

�E!



�38A8� �

�6A%L8@�D)2�>8)%0283*,�>*� '%�:0%)%'-9%>� '8�:08A.A.<�8'832(,�
'.� 8/&%')209%>� A'2>8'2%� '8� (8/.''.6)2,� )08-2&2.''.<� /8'.'25B
'.6)2� )%7� '.0>8)2A.A� -0%A'%4.� ?8;/206/.4.� .?L%6)A8,� /.).0*%�
6>.432�6.708'2)=6@�).3=/.�A�/.')%/6)%�<.38�

X�.?*5'.<�:08A.A.<�626)%>%�<.38�08(08?.)8'*�/8)%4.022�:..LB
0%'2@�2� '8/8(8'2@��Q�6)8)=6@�?%(�0.-9�2� :3%>%'2$�C�A*6;%%�'8/8(8B
'2%�-3@�)%7,� /).� .638A23�0.-� '%-.6).<'*>� :.A%-%'2%>�S:0%6)9:3%B
'2%�:0.)2A�3M?A2�� �2(>%'8�>9N9,�A.0.A6)A.,�:0./3@)2%�.)&8�2�)��-�T��
�(4'8'2%�)8/27�2(�-%0%A'2�S0.-8T�?*3.�08A'.�6.&283='.<�6>%0)2�

�%>2'9%>8@�6>%0)=�'86)24838�)%7,� /).�A*-8A83�0.-.A9M,�6%>%<B
'9M� 232� 325'9M� )8<'9�� &1��� �	�	�/�G� $�5�� /��E�� ��5��5��' �
SQ�.),� /).� '%� 6-%0N2)� )8<'9,� :.:0.L8%)6@� 6� 4.3.A.<$T,� � � 4.A.02)�
�4*(78'�6A.%>9�A.<6/9� b���,� #EEK,� ����6%�?�c�� �9L%6)A.A83.� :08A.�
/0.A'.<�>%6)2�� �632�/).�32?.�:0%-8A83�2')%0%6*�0.-8,�).�4.A.0232+�
&J	��I���K	���' �SQ�%6)=�:0.62)�/0.A2$T��X�)8/.>�63958%�6.?208326=�
)02� 5%3.A%/8� 2� ).:232� :0%-8)%3@,� '%� -.)0842A8@6=� -.� '%4.� 09/8>2,�
652)8@,�5).�).)�Q40@('*<$�S[8:268'.�A� �!! �4��A�-%0���)80.69?78'493.��
A.��90(@'6/.4.�08<.'8�.)�����93-8A3%).A.<,� �!EF�4��0�T��\%6)/.6)=�:.�
.)'.;%'2M�/�:0%-8)%3M�2�'%:02>202>.6)=�/�:0%-8)%3=6)A9�'87.-@)�
8'83.422�6�-0%A'%8&)%/6/2>�:08A.>,�/.4-8�(8�2(>%'9�6)08'%�(8?2A832�
:83/8>2,�8�0.-6)A%''2/.A�:0%-8)%3@�-.�K�F� /.3%'8�.?08L832�A�08?6B
)A.� b�8438<,� �!"#,� 6�� �JKc�� �� ?8;/20� 2(?%48'2%� :0.267.-23.� )8/2>�
.?08(.>+�(8�0.-6)A%''2/.A�:0%-8)%3@�'%�A*-8A832�(8>9N,�'%�-.:96/8B
32�27�9586)2%�'8������ �2�)��-�� �632�.'2�2�>.432�.6)8A8)=6@�A�0.-9,�).�
-.3N'*�?*32�D).�.:08A-8)=�).3=/.�:.?%-.<�S6>%0)=MT�A�?.M�

�8;/206/2<�<.38� '%3=(@� 0866>8)02A8)=�).3=/.�A� 08>/87�9:.0@B
-.5%'2@� 2� /.')0.3@� 69L%6)A9ML27� /3866.A*7,� 0%3242.('*7� .)'.B
;%'2<��X�<.38�:0.6>8)02A8M)6@�439?2''*%�)%'-%'&22,�(8)0842A8MB
L2%� .?L%5%3.A%5%6/2%� &%''.6)2� 2� -.6).@'2@,� :02(A8''*%�
0%49320.A8)=� /8/�>%N0.-.A*%,�)8/�2�4.69-806)A%''*%,�>%N325'.6)B
'*%�.)'.;%'2@�2�'.0>*�:.A%-%'2@�A��020.-%���.'@)2@� &�	���$����Z
��' �S:.�.?*58MT�232�Q)8/�-%3832�:0%-/2$�2>%32�:0.6)9M�1.0>932B
0.A/9,� '.� 6.-%0N832� A*6;9M� (8/.''.6)=� 2� .?@(8)%3='.6)=� 27�
6.?3M-%'2@��X�D)27�:0%-:268'2@7�(8/3M5%'*�>'.4.A%/.A.<�-8A'.6B
)2�95%'2@�.� O%3.A%/%�2� >20%,�)8/N%�D/.3.425%6/2%,� :020.-.A%-5%6B
/2%,�>.083='.�D)25%6/2%,�(-08A..708'2)%3='*%�'.0>8)2A*�

�8;/206/2%�<.38�/A83212&209M)6@� /8/�D)2/.�:08A.A*%�'.0>*,�
A�/.).0*7�6.5%)8M)6@�'%:268'*%,�68'/&2.'20.A8''*%�'80.-.>�6.?B

��E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

08'2@�SJ6�0 � (8/.'.A,� A.67.-@L2%� /� :%0A.?*)'*>� -.2638>6/2>,� 0.B
-.A*>�1.0>8>�08(A2)2@�.?L%6)A8�� �8/�2�A�-0%A'%>�.?L%6)A%�8&)%B
/.A,� A� �'-22,� �42:)%,� �0%A'%>� X.6)./%� b�8438<,� �!"#,� 6�� �"#c,�
D)2/.�:08A.A*%�'.0>*�6.6)8A3@32�N2('%A%-5%6/9M,�6.&2.:08A.A9M�
.6'.A9�?8;/206/.4.�.?L%6)A8�

�.--%0N2A8'2%� .)'.;%'2<� '8� :08A.A.>� 90.A'%� (8/0%:3@38�
��� �� �/3@)A8,�1.0>8�.?%6:%5%'2@�-.6).A%0'.6)2�-.4.A.0'*7�.)'.;%B
'2<�2�4808')�6.?3M-%'2@�A%0'.6)2�9�?8;/20�6�68>*7�-8A'27�A0%>%'��
�3@)A.:02'.;%'2%�� �6A@L%''*<�.?*58<,�4808')209ML2<�5%6)'.6)=�
A�:.6)9:/87�2�6.?3M-%'22�(8/.'.A�A%0'.6)2,�807825'.%�('85%'2%�%4.�
.6'.A*A8%)6@� '8� /.'/0%)'*7� 0%832@7�� X� .?0@-%� /3@)A.:02'.;%'2@�
Q8')� D6%f$� SQA*:2)=� /3@)A9$T� 63.A.� .).N-%6)A3@%)6@� 6� 68/083='.<�
N2-/.6)=M,� /.).09M� >.N'.� A*:2)=,� :02'@)=,� :.409(2)=6@� A� '%5).�
6A@L%''.%� 2� :02.?0%6)2� -97.A'.%� 0.-6)A.,� (8/0%:3@ML%%� '.0>*�
O%6)2,�08A'.<�6�N2('=M���8/�A*6;8@�4808')2@�5%6)2�2�A%0'.6)2�-8'B
'.>9� 63.A9,� (8>*6%3� ��� � /8)%4.025%'� /8/�408'2&8�>%N-9� Q?*)=$� 2�
Q'%�?*)=$�R&LE/��� ,���0�@��@/?� �@�+/��(� �@+�F��/M' �� �Q�')�:0.2('.B
;9+� 232�� �@,� 232�� �6>%0)=`$c,� � �43862)� '80.-'.%� 2(0%5%'2%�� �8�1.'%�
D)27� :0%-6)8A3%'2<� A(82>.(8>%'@%>.6)2,� 2-%')25'.6)2� -8''.4.�
�3.A8�S/3@)A*T�2�N2('2,�69-=?8�'809;2A;27� ��� �:0%-'85%0)8'8�

X�63.A80%�����8;4802�6%>8')2/8�Q8'$�:0%-6)8A3@%)6@�/8/�'8(A8B
'2%� /0948�C�Q).)�>20,� :.)96).0.''2<�>20$�2�Q8')$� 6A@(8'�6.�6>%0B
)=M,� 2'*>� >20.>� b�.'-*?8<,� #EE�,� 6��  FKc�� �0.A'.%� (8/0%:3%'2%�
A%0'.6)2� A� -0%A'27� .?0@-87� 6A@(*A8%)� 408'2&*� N2('2� 2� 6>%0)2��
Q�%'402/9)�?%0%)�68?3M�2�.:96/8%)�/.'52/�A�A2'.,� '832).%�A�58;9�2(�
5%0%:8� &80@� N9N8'%<�� �.?08A;2%6@� :..5%0%-'.� 26:232� 2(� D).<�
58;2$� b�29''9,� �!"",� 6�� "#c�� �8/,� A�-0%A'%)M0/6/.>� .?0@-%� :0.63%B
N2A8%)6@�(8/0%:3%'2%�/3@)A.:02'.;%'2@�'8�6)*/%�62>A.32/2�6>%0B
)2�S/0.A=,� 5%0%:T� A.�2>@�N2('2�S68?3@,� A2'.T�� �?'809N2A8%)�:8083B
3%32� 6/216/2<� .?0@-����- � X� 58;9� 6� A2'.>,� 6>%;8''*>� 6� /0.A=M�
9586)'2/.A�-.4.A.08,� :.409N8M)�>%5,�6)0%3*,�6%/209�2�/.:=%,�(8)%>�
'82?.3%%�9A8N8%>*%�2(� :0269)6)A9ML27�:=M)�2(�D).<�58;2� b�%0.B
-.),� #EE ,� 6�� F#c�� �3@)A8�>8)%02832(9%)�6A@L%''.6)=� 6A@(2,�8�9586)B
'2/2� 6)8'.A@)6@� Q%-2'./0.A'*>2$�� �?'809N2A8M)� 6>*63.A*%�
2�19'/&2.'83='*%�:80833%32�A*08N%'2@�&�����5�$���� $�S'8�?8;B
/206/.>T�2�Q8'-86�?.39$� '8�:0.).)M0/6/.>�� �3.A8�.('858M)�QA.-8��
/3@)A8,� -.4.A.0� >9N52',� -A97� A.2'.A,� 623*� /.).0*7� '832A8M)6@�
A� .-'9� 58;9� 2� .'2� :=M)� A>%6)%� 2(� '%%$� b�72'N8'.A,� �!!!,� 6�� KKc�

���



�38A8� �

�.63%�D).4.�9586)'2/2�6)8'.A@)6@� Q8'-86$,� Q8'-*$,� )�� %�� .6.('8''.�
A%0'*>2�-.� 6>%0)2�� X.�A6%7�1.0>87� /3@)A*�62>A.32/8�6.%-2'%'2@�
QD).4.$�SN2('2T�2�Q).4.$�S6>%0)2T�>20.A�8/&%')209%)�/8)%4.025'.6)=�
��� ,� /8/� 8/)8� A%0'.6)2� -979� :0%-/.A�� X� ).>� /.')%/6)%,� 5).� &���' �
S8'-T�232�Q�')8$� SQ8'-8$� � �A�).>�>20%T�D).� '%� :0.6).� 63.A.,� 8�2>@�
>21.3.425%6/.4.�:%06.'8N8,�(8?*).%�9N%�A�-0%A'%)M0/6/2<�:%02.-�
b�.'-*?8<,�#E��,�6��  FJc,�A�:02'@)22� ��� � '8?3M-8%)6@� A%0'.6)=�?.B
N%6)A9,� 2(>%'8� /.).0.>9� 40.(2)� 6>%0)%3='*>� 267.-.>�� X.� A0%>@�
/3@)A*�A.2'�-%0N2)�68?3M�:.:%0%/�6%?@,�:0.2('.6@���� +�Q%632�'809B
;9�D)9�/3@)A9,�:96)=�68?3@�:0.'(2)�>.M�409-=`$�b�8>�N%,�6�� FFc���8/�
.)>%58%)6@�6%>8')2(8&2@�:%0%6)9:8'2@�/8/�'809;%'2%�-8''.4.�63.B
A8,�:0208A'2A8%>.4.�/�6>%0)2��X�6848<6/.>�>21%�A�D)2>.3.422�63.A8�
6.708'%'.�('85%'2%�408'2&*�).4.�2�D).4.�>20.A��R032/�� �78'8,�438A9�
-97.A��2N'%4.�>208,�2>%'.A832�%L%�2� �-8�.)%&�b�3%/6%%A,�#EE",�6��
 E c�� �)6M-8�8')�8')8�SQ8'-8$�� �A�).>�>20%T�� �8)8�2�Q���� $�S9�?8;B
/20T�� �A.67.-@)�/� :.'@)2M� �0%-./�2� A*6;%>9�%4.� :.52)8'2M,� /8/�
%-2'6)A%''.<�'.0>%�:.A%-%'2@��['85%'2%����� �/8/�0.-2)%3@�(8/0%:B
3@%)6@�:.(N%���A@L%''.6)=�A%0'.6)2���� �� �.)&.A6/.>9�63.A9�S:0%-B
/8>T�� �232� '%A%0'.6)2,�:02A%-;%<�/�'8/8(8'2M��93=4%'8,�(83.N%'8�
A�D:.6%�Q�083�?8)*0$���3@)A8�� �68>*<�>.L'*<�4808')�>208,�>%023.�
-.?3%6)'.4.�>9N52'*�2�.6'.A8�/.-%/68��8>*a�O%6)2��X�60%-'%8(2B
8)6/.<� )08-2&22� �2)08� � � 4808')2@� 6:./.<'.4.� 69L%6)A.A8'2@�
>208�� � .708'@386=� /3@)A.<,�D).)�(8/.'� N%6)./.� '8/8(*A83� /3@)A.:B
0%6)9:'2/.A� b�9>23%A,� �!!K,� 6�� �!!c�� �8/.A*� 807825'*%� 0%8322� -9B
7.A'.4.�(8/.'8� ��� �2�63.A8�Q8')$�

�'83.422�('85%'2@�68/083='.6)2�/3@)A%''.<�N2-/.6)2�S>.3./.,�
/9>*6T�6.708'%'*�A�?8;/206/.>�.?0@-%� &����KQ�Q $�S.?0@-�26:2)2@�
Q>.3./8�>8)%02$T,� /.4-8� A*:.3'%'2%� 02)9838� S:2)=%� A.-*,� >.3./8T�
A� 0.-'.>� :0.6)08'6)A%� 68'/&2.'209%)� :%0%7.-� '%A%6)*� A� -094.<�
/3866,� )�� %�� 6.&283='9M�6>%0)=� -3@� 6A.%4.� 0.-8�� �*).A83� .?0@-� .?B
'.A3%'2@,�9/0%:3%'2@�?08)6/27�.)'.;%'2<,�'809;%''*7�:.63%�66.0,�
086:0%<�� �.A%0;832� .?0@-�086:2)2@�?%3.4.� '8:2)/8�2(� .-'.<�58;2�
S�432'6/2<�08<.'���,�#EE!T���?0@-�:02'%6%'2@�/3@)A*�V���0 �%4%).>�
A�D:.6%�Q�/78/�/.38$�2>%%)�6A@(2�6�68/083='*>�-%<6)A.>,�6)8A@L2>�
-23%>>9+�QN2('=�232�6>%0)=$�S/8/�63%-6)A2%�2(>%'*�:0%-/8>T�

�809;%'2%� /3@)A*� >80/209%)� :%0%7.-� 408'2&*� N2('2� 5%0%(�
9>208'2%� 2� )8/N%� 6%>8')25'.� A� /83%'-80'.<� 62>A.32/%,� /.4-8�
6>%0)=�.-'.<�18(*�-8%)�N2('=�-094.<��X�D:.6%� ��� �:%0%-8%)�:.0.4.B

��#



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

A*<�>.>%')�26:*)8'2@�4%0.@,�/.4-8�:%0%6)9:2A�/3@)A9,�.'�6)8'.A2)B
6@� :.� Q)9� 6).0.'9$� N2('2�� �8/.A*� /.'/0%)'*%� 0%8322,� 6>*63.A*%�
/.-*� ���( � /.).0*%�A�>%')83='.6)2�2�:020.-%�-978�?8;/208�?*32�2�
%6)=�6A@L%''*� :.'*'%�� �8�D).>� 1.'%� ('8'2<� ��� � /8/�<.38�4808')8�
:.--%0N2A8'2@�/3@)A%''*7�.)'.;%'2<�:0.8'832(209%>�-.4.A.0'*%�
6A@(2�>%N-9��96=M�2��8;/202%<�

X�.?L%6)A%''.<�>*632�A2)8M)�:0.)2A.0%52A*%�69N-%'2@�.?�26B
)2''.6)2� -09N?*� -A97�4.69-806)A� 2� -.?0.A.3='.4.� A.66.%-2'%'2@�
�8;/2022�/��962�A� �FFJ�4���8�).�%6)=�:0252'*���96=,�.?%L8A;8@�0%B
3242.('9M,� )%002).0283='9M,� :08A.A9M� '%:02/.6'.A%''.6)=� 2� (8B
L2)9� 6A.27� :.--8''*7,� '%� 08(� '809;838� 6A.%� �3.A.�� �?8402386=�
/0.A=M�'%A2''*7�3M-%<,�?8)*0.A�(%>3@,�08672L8326=�(%>32,�9'25B
).N8326=�2�6N248326=�&%3*%�-%0%A'2��%A/%3%A*>��Q�.63%�A.66)8'2@�
�J F��JK��44��?8;/20&%A�:.?2).,�/8('%'.,�:.-�/80893.>�:.>%03.,�6.B
638'.�A�08?.)9,�0.(-8'.�A� �.662M�A6%4.�#"�KF#�5%3.A%/8���� A� �JFK�4�,�
A(?9').A8A;27� :.?2).���� -.�  E� )*6@5$� b�./0.A6/2<,� �!  ,� 6�� ��!c��
QX� �JKE�4.-9� '8:08A232�A.<6/8�'8�?8;/20�� X*NN%'.�JEE�?8;/206B
/27�-%0%A%'=�2�9?2).� �Z� ����5%3.A%/$�S�.�D'&2/3.:%-22�Q�0./489(��
R10.'$T�� X� �JKE�4.-9� :.-�09/.A.-6)A.>��096.A8�2��8>.<3.A8�?*3.�
9'25).N%'.�2�6.NN%'.�Z!Z�-%0%A%'=�2�9?2).� �Z�Z K�?8;/208,�K�)*B
6@52�?8;/206/27�6%>%<� S('852),� ./.3.�  E� EEE� 5%3.A%/`T� b�833@>.A,�
#EEF,�6�� �F#c���� �.-0.48%)6@�6%0-&%�O%3.A%/8,� :8>@)=� [%>32�.)�N9)B
/.<�:08A-*�D)27�265263%'2<���� �)A%).>� '8�D).)�4%'.&2-�6)832�>'.B
4.5263%''*%� A.66)8'2@� '80.-8� S:.-� :0%-A.-2)%3=6)A.>� �80*� �D0��
4D'8,� �8)*0;2,� �/8@� �96M>.A8,� �3-808,� �80868/838�2�-0�T,� /� /.'&9�
Wg���� A%/8� :.3'.6)=M� .?%66232A;2%� D)'.6�� X%32/2<� &%''.6)'*<�
1%'.>%'�?8;/206/.4.� �978�A�).>,�5).�('8@�D).�A6%,� /0.A=M�26)%/8@�
.)�?.32�2� '%2>.A%0'*7�6)08-8'2<,� �80.-� .6)836@�A%0'*>�/3@)A%'B
'.>9�63.A9� +� � � �� �2�:.�:%0A.>9�(.A9��.6622�/8N-*<�08(�:.-'2>83B
6@�'8�(8L2)9��.-2'*�>8)%0�2 �̀ �08A.>%0%'�A.:0.6+�-094�232�08?�?8;B
/20_� �)A%)�>.N'.� '8<)2� ).3=/.� A� .?08L%'22� /� 4%'.)2:9� A%32/.4.�
'80.-8�2�/�%4.�(8/.'8>�� �<.38�2�/.-%/69�5%6)2�C� ��/�G- ��3@�?8;/208�
��� � S/3@)A8T� � � D).��/��( � )�� %�� A%08�� �632� '%)� A%0*� � � '%)� N2('2��
�094.<�83=)%0'8)2A*� '%)�� �(>%'2)=��3@)A%�C�('852),�2(>%'2)=�6%?%,�
:%0%6)9:2)=�5%0%(�6A@L%''.%� �3.A.���� R:.6� Q�^78^�^.38$� /38662B
5%6/2�A*08(2)%3='.� .)08(23�2-%.3.42M�?8;/208�.�X%0'.6)2�� [8� '8B
09;%'2%�63.A8�,���0 �4%0.<�D:.68�9>208%)�.)�9-808�/.'6/.4.�/.:*)8��
X*6./2<� '08A6)A%''*<� :02'&2:� A%0'.6)2� 63.A9� 2� 2-%@� .� &%'(.0%

�� 



�38A8� �

O%6)2�� ���/�G�B �1.3=/3.02(20.A8'*�A�?8;/206/27�:.63.A2&87,�:.B
4.A.0/87+�&W ���KFD��$���$���' �SQ�4%)�-8%)�63.A.�).3=/.�.-2'�08($T��
&#E EDE�+ ��/��(� �/������"D ���F� E�' �SQ�3@)A8�� �A%08,�.)0%/;2<6@�.)�
A%0*�� �9>208%)$T�� QLE/��� ��E/?� �E�+/��(� �E�+F��/M' �SQ�3@)A9�-8M+�
232�@,�232�6>%0)=`$T�2�)��-��R)2�A*6./2%�2�N%6)/2%�:.�.)08?.)8''.6)2�
A�A%/87�:02'&2:*� :.--%0N2A8M)6@,�0%493209M)6@��.38�

[8�KZ�� 4.-�1%-%0832(>8�A�.)'.;%'2@7��8;/2022�2��.6622�:0.-%B
>.'6)020.A8'8�6).25%6/8@�6238�-978,�7808/)%08�2�A%0*�?8;/208�08?8�
O%6)2� � � /8/� :02-%0N2A8ML%4.6@� .6'.A'.4.� (8/.'8� '08A6)A%''.6)2�
:0%-/.A�S�.38T�� �?*)=�A%0'*>�6A.%>9�63.A9��R).�('852),�?*)=�A%0'*>�
:0%N-%�A6%4.�6A.%>9�	�2��979�6A.%>9���%'.)2:25%6/2�(83.N%''.%�639B
N%'2%�A.�2>@�'80.-8�6A.%4.�2� �)52('*,�(8?.)8,� :0%N-%�A6%4.,� .�?%(.B
:86'.6)2�6A.%<�6)08'*� (8/0%:3%'.�?*3.� ���- � �80.-�-83� /3@)A9� A%0B
'.6)2,�63.A.�:.--8'6)A8�2,�A(@A�.?%L8'2@�(8L2)*�2�:./0.A2)%3=6)A8�
�962,�A*?083�6A.<�:9)=�A*N2A8'2@�A�Wg��A���>%''.�)8/.A8@�A%0'.6)=�
N2('2�5%0%(� N%0)A9�7808/)%02(9%)�8')0.:.3.425%6/2<�)2:,� A*6./2<�
90.A%'=� :.52)8'2@� �8>*a� � �O%6)2�C� ?8;/208�� �80.-� � � .?38-8)%3=�
&%''.6)'.6)=M� .?L%5%3.A%5%6/.4.� >86;)8?8� � � 4.0-*>,� -.6).<'*>�
2�6A.?.-'*>��97.>,�6).25%6/2>��808/)%0.>�2�A%0'*<�6%?%�'%�:0%-8%)�
-094.4.��X%0'*>2�6%?%�>.49)�?*)=�).3=/.�-.6).<'*%,�4.0-*%,�:.).>9�
.'2� .6)8M)6@� �.?%-2)%3@>2� A6%4-8`� �%6>%)'*>� 5263.>� N%0)A,�
32;%'2<,� :.)%0=�(8:38)23� ?8;/206/2<� '80.-�(8�D)9�-09N?9,� 63%-9@�
(8/.'9�:0%-/.A� &O�G��I���I��+ �3EN�����I�' �SQ�08A.�-09N?*�� �:08A.�
�D'402$T,��8;/206/2<�'80.-'*<�7808/)%0�2�%6)=�(.3.).%�-.6).@'2%�
5%3.A%5%6/.4.� 4%'.1.'-8� 2� >20.A.<� 5%3.A%/.A%-5%6/.<� /93=)90*��
�.D).>9�A�-23%>>%�Q-094�232�08?$�?8;/20�:0%-6)8%)�2�/8/�A%0'*<�
-094,� 2�/8/�N0%&�6A.%<��)52('*,�2� /8/�A%32/2<�.?08(%&�O%6)2�2��.B
?%-2)%3=,�)��/�� :02�N%0)A%''.6)2�.'�.6)836@�A%0'*>��%?%`� \%0)A%'B
'.6)=�A.�2>@�6586)=@�2�?384�>'.427�/8/�8?6.3M)'8@�26)2'8�(8A%L8'8�
?*38�?8;/208>�A�D:.6%�Q�083�?8)*0$���

�(95%'2%�2'6)2)9)8�<.38�6�1.3=/3.0'.�D)'.408125%6/.<,� 26).B
02/.�123.6.16/.<,� D)2/.�:.A%-%'5%6/.<�).5%/�(0%'2@� 2>%%)�-.6)8B
).5'.� 6.32-'*<� '895'*<� .:*)�� �9N'.� .)>%)2)=,� 5).� 8A).0.>� D)27�
6)0./�1%'.>%'�<.38�-.342%�4.-*� 2663%-.A836@�A� /.>:3%/6%,� '%� 08(B
3258@�%4.�).3=/.� '8� 123.3.425%6/2<,� 123.6.16/2<� 232� D)'.40812B
5%6/2<�-26&2:32'*��X�0%(93=)8)%�6-%38'�A*A.-�.�).>,�5).�:%0A.0.-B
'.<� 1.0>.<� ?8;/206/.4.� 4.69-806)A%''.4.� (8/.'8� 2� :08A8� ?*3�
�.38�� �?8;/206/8@�'80.-'8@�/.'6)2)9&2@�2�;/.38�N2('%A%-%'2@�

��K



��5��������	$�"�	�����	�!��	�?�����%�� �� ��/�	�������/��	�	@����

�'6)2)9)�<.38�08(08?8)*A836@�)*6@5%3%)2@>2�68>2>� '80.-.>�
A.� 2>@� A*N2A8'2@� A.� X0%>%'2,� �0.6)08'6)A%� 2� �%6)%�?*).A8'2@�
2� 639N2)=� 6� :.3=(.<� >.N%)� ).3=/.� -3@� D).4.� '80.-8� A� ?9-9L%>��
�.�26:.3=(9%)6@�32�<.38�A�6.A0%>%''.>�>20%�A�%4.�>'.4.('85'.6)2�
-.348,� :08A8,� >.0832,� A� &%3.>� /8/� 2'6)09>%')� A*N2A8'2@� D)'.68�
A.� X0%>%'2_`

(9�#-9� 1� ��/#$��-	011�� U084>%')80'*<� 8'832(� >8)%02838�
-8%)�A.(>.N'.6)=�6-%38)=�63%-9ML2%�A*A.-*+

�8(08?.)8''.6)=,� >'.4.>%0'.6)=� 626)%>'.6)=� :08A� 5%3.A%/8�
A�<.38�� �6A2-%)%3=6)A.�69L%6)A.A8'2@�?8;/206/.<�4.69-806)A%''.6B
)2�6�807825%6/27�A0%>%'�

X.�2>@�-%<6)A%''.<�0%/.'6)09/&22�'08A6)A%''*7�'.0>,�4%'.)2B
:25%6/27� -97.A'*7�-.6).@'2<,� :02(A8''*7� 9/0%:3@)=� ?8;/206/.%�
4.69-806)A.,� '%.?7.-2>.�.6.('8)=�'.0>8)2A*� '8&2.'83='.4.�2'6)2B
)9)8�<.38� /8/�6.A%0;%''.<� 626)%>*� :08A8�6� :0269L%<�).3=/.� %>9�
D)'25%6/.<�62>A.32/.<,�6.-%0N8'2%>�2�8)02?9)8>2��X6%,�5).�:0.08B
?.)8'.� .12&283='*>� >%N-9'80.-'*>� :08A.>,� (8@A3%'.� '8� A6%7�
90.A'@7�/8/�408N-8'6/.%�:08A.�S6�0%A%08'68>2�'8�(8:8-'*%,�.?L%%AB
0.:%<6/2%� )08-2&22T,� '%� @A3@%)6@� &%''.6)'.6)=M� 2� :08/)25%6/2>�
2'6)09>%').>� (8/.'.A,� A�26)2''.>�6>*63%�639N8L27�5%3.A%/9�232�
480>.'22� >'.4.'8&2.'83='.<� �.6622�� �8N-*<� '80.-� )A.02)� 6A.2�
(8/.'*�� �:208@6=� '8�)08-2&2.''.�D)25%6/2%,� >'.4.A%/.A*%�(8/.'*�
/8N-.<� '8&22,� >'.4.'8&2.'83='.%� .?L%6)A.� >.N%)� :02.?0%6)2�
2�08(A2)=�>%78'2(>*�480>.'25'.4.�08(A2)2@�2�60%-6)A8�(8L2)*��.6B
622�A�&%3.>�� �%>%<'8@�@5%</8�/0%:/8�6A.2>2� '.0>8>2�2�.?9638A32B
A8%)�96).<52A.6)=� 626)%>*� &%3.<�6)08'*�� �8/�N%� :08A8�08(325'*7�
'80.-.A� >.49)� .?%6:%52)=� /0%:.6)=� -09N%6/27�9(�).3=/.� :02�A(82B
>.9A8N%'22� /�'2>�� X6%,� /).� :027.-2)� '8�(%>32�?8;/20�2� .6)8M)6@�
'8�>'.42%�4.-*,� -.3N'*�2(952)=� .?*582,�)08-2&22,�@(*/,� :.52)8)=�
-97.A'*%�-.6).@'2@�?8;/208�� �D).�963.A2%�480>.'25'.4.� :0.N2A8B
'2@�'80.-.A�� R).�963.A2%�-3@�68>.-.6)8).5'.4.�2�9A8N8ML%4.�6%?@�
�.6)@�

X6%,�5).�-%<6)A9%)�A� :08A.A.<�626)%>%�?%(�95%)8�'8&2.'83='*7�
)08-2&2<,� D)'.:627.3.425%6/.<� 6:%&212/2,� >%')832)%)8� '80.-8�
2� '.0>8)2A.A� N2('%.?%6:%5%'2@,� >*� A:08A%� .&%'2)=� /8/� 1.0>83=B
'.%� 2� :6%A-.'80.-'.%�� �6).02@,� /8/� 2(A%6)'.,� ('8%)� )08425%6/2<�
.:*)�).4.,� /�5%>9� :02A%32� '%9A8N%'2%� 2� :0%'%?0%N%'2%�/�.?*58@>�
2�&%''.6)@>�'80.-8�

��F



�38A8� �

�%0>2'� Q<.38$� 2>%%)� A6%� )%'-%'&22� ?*)=� 8/)2A20.A8''*>� '%�
).3=/.�A�.12&283='.<�:08A.A.<� /93=)90%,� '.�'83252%�%4.�6/.0%%�.:B
0%-%32)�.?08(&.A*%� :02.02)%)*�6.A0%>%''.4.� :%0%-.A.4.�2�26)2'B
'.� '80.-'.4.� 7808/)%08� :0.1%662.'83='.4.� (8/.'.-8)%3=6)A8,� 639B
N8L%4.�'80.-9�

�.38� � � /8)%4.02@,� '%� -.:96/8ML8@� 2')%0'8&2.'83='.<� 62>A.B
32/2���.).>9,�5).?*�'%�.?'809N2386=�/.'132/)'.6)=�6�1%-%083='*B
>2� S8� ('852),� 6� 0966/2>2,� 2'.0.-'*>2� )08-2&2@>2T�(8/.'8>2,�&%'B
'.6)'.6)=��.38�-.3N'8�?*)=�(8L2L%'8�69A%0%''.<�-%/3808&2%<�����
�08-2&22�'8&22�2�%%�'%:268'*%�(8/.'*�S439?./.�D)'25%6/2%T�'%3=(@�
(84.'@)=�A�'.0>8)2A*�.?L%:02'@).4.�.12&283='.4.,� '8-'8&2.'83=B
'.4.��X6%�D).,�2>%ML%%�>%6).�A�6.A0%>%''.>�.?L%6)A%,�-83.�:%583=B
'*%� :3.-*� -26480>.'22� 2� ?%6/.'%5'.<� /.'132/)'.6)2,� )�� /�� ?*32�
24'.020.A8'*� :%0A.0.-'.� 5%3.A%5%6/2%,� '8&2.'83='*%� 2� D)'25%6B
/2%�:08A238�.?L%6)A.A%-%'2@�2�'80.-.A%-%'2@�

�8;/206/2<� <.38� A.(>.N'.� 2� '%.?7.-2>.� 0%/.'6)0920.A8)=,�
2(958)=,�626)%>8)2(20.A8)=�2�.?%6:%52)=�26:.3=(.A8'2%�%4.�'8�:08/B
)2/%� A� 6)8)96%� (8/.'8� :02>%'2)%3='.� /�6.A0%>%''.6)2�� R).� .-'.�2(�
0%83='*7�963.A2<�A�6.A0%>%''.>� -97.A'.>,�6.&283='.>� :.-A2N'2B
5%6)A%,�'8:08A3%''.>�A.�2>@�6.708'%'2@�2�08(A2)2@�?8;/206/.4.�'8B
0.-8��X�6239�).4.,�5).�:08A.�S'%:268'*%�(8/.'*,�8-8)*,�<.38,�.?0@-*�
2� )�� -�T� ).4.� 232� 2'.4.�D)'.68� 0.N-8%)6@� 2�9>208%)� A>%6)%� 6� '2>,�
'%.?7.-2>.�A.(0.-2)=�6239�(8/.'8�'80.-'*7�)08-2&2<�

�:0%-%3@%)6@�	/��	�<�#5�<� 155��-#�	�12� �1,#�#�11� ;	AG
/1�5/#�#� E#�	� �� 51$�#�1/��H��14�5/18� 1� ���1#�	�<�98� �	6�1G
41E���.38�/8N-.4.�0.-8�� �26:./.'�A%/.A�708'2)%3=�/93=).A,�>21.A,�
>9-0.6)2� A%0.A8'2<,� >%78'2(>.A� A*N2A8'2@,� .6.?%''.6)%<� )A.0B
5%6)A8,� '.0>� :.A%-%'2@,� :627.12(2.3.425%6/.4.� )2:8,� :0269L27�
).3=/.� -8''.<� D)'.@(*/.A.<,� D)'.6.&283='.<� 409::%�� �.).>9� .'2�
6:.6.?'*�(8L2L8)=�'80.-�2�.?%6:%52)=�?%(.:86'.6)=�'80.-8���%-.6).<B
'.%�232�-.6).<'.%�:.A%-%'2%�.-'.4.�)%6'.�6A@(8'*�6�?%(.:86'.6)=M�
A6%<� 6)08'*� S9� )9'4890&%A� 69L%6)A9%)� A%0.A8'2%+� /).� '83.N2)�
'8�6%?@�09/2,�).)�6.0./8�:./.3%'2@>�6A.%4.�0.-8�'8/325%)�'%6586)=@�
2�?%-9���T�

�.)%0@� D)'25%6/.4.� .?32/8�� � :2L2,� /.6)M>8,� D)2/%)8,� >.083=B
'*7� '.0>,� :08A� 2� .?@(8''.6)%<,� D)'.:627.4%'.)2:25%6/.4.� 6/38-8�
A�&%3.>�2�)��-��C�6A@(8'8�6�(8?A%'2%>� �.38�/8/�(8/.'8�2�:08A8,�4808')8�
2�708'2)%3@�96).%A� 4.69-806)A8�2� '80.-8�� �83%%�63%-9%)� .:86'.6)=

��Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

:.3'.4.� :0.18'20.A8'2@�A6%4.� '80.-'.4.� /8/�&%''.6)'.� ('852>.4.�
1%'.>%'8�� �.).>9�6.708'%'2%�?8;/206/.4.�:08A8�� ��.38�/8/�-.6).B
@'2@,�6.A%0;%''.4.�'80.-.A%-5%6/.4.��'6)2)9)8�6�-0%A'2>2�/.0'@B
>2�� �'8:0@>9M�6A@(8'.�6�'.A*>� :0.5)%'2%>�<.38�2�:0.1%662.'83=B
'.<�-%@)%3='.6)=M�6.A0%>%''*7�:08A.A%-.A,�M026).A,�952)%3%<�

X.6:2)8''*<� '8� >.083='*7,� 2-%<'.�D)25%6/27,� D/.3.425%6/27�
96)8'.A/87� 6A.%4.� 0.-'.4.� ./09N%'2@� 2'-2A2-� '8� 4%'%)25%6/.>�
90.A'%�.6)8%)6@�:02A%0N%''*>,�Q:02/2:%A;2>$� /�6A.%>9�0.-'.>9,�
>8)%02'6/.>9�.6.('8'2M�>208�-.�/.'&8�6A.%<�N2('2���%78'25%6/2%�
'.A.AA%-%'2@� A� %4.� 4%'.)2:,� A*:08A3%'2@� 232� :0%)%'(22� .?'.A2)=�
.?32/�O%3.A%/8�S6� 9083=6/.4.,� 0.662<6/.4.� '8� :0.(8:8-'*<,� 6� )08B
-2&2.''.4.�'8�>%78'25%6/2<,�)%7'.4%''*<�2�)��-�T�(8�/.0.)/2<�.)0%B
(./�A0%>%'2� :.;8)'932�-97,�08(9>,� 2')%33%/),�8�('852),� 2�(-.0.A=%�
5%3.A%/8�WW��A%/8�� �%N-9�)%>� A�)08-2&2.''*7�.?0@-.A*7�'.0>87�
(-08A..708'%'2@,� :08(-'25'.>,� 02)983='.>,� :020.-.A%-5%6/.>�
1.3=/3.0%� 6.708'%'*� .6'.A'*%� 6:.6.?*� 2� >.-%32� 5%3.A%/.A%-%B
'2@�� �7�'9N'.�9>%)=�32;=�:0.52)8)=�2�26:.3=(.A8)=�:02>%'2)%3=B
'.�/.�A0%>%'2��R)2�6:.6.?*�086:.3848M)�.40.>'*>,�'%6/.'58%>*>�
:.)%'&283.>� -3@� N2('%-%@)%3='.6)2� 2� .?%6:%5%'2@� 96).<52A.6)2�
D)'.68�A.�A6%�A0%>%'8�

X�95%?'2/87�:.�>%-2&2'%�-8'.�6)0.%'2%�/3%)/2,� '.� '%�6/8(8'.,�
5).� -%38%)� %%� N2A.<�� �%/0%)� D).4.� %L%� '2/%>� '%� 086/0*)�� \2A.<�
/3%)/9�-%38%)�69?6)8'&2@�� ��9;8�� �'8�>2332.'8>2�D'%04%)25%6/27�
:.3%<�6.6)8A3@%)�A6%�N2A.%�A.%-2'.�2�.048'2(9%)�A�1.0>*���.D).>9�
'8>�7.0.;.� A�:.3%,�A�3%69,�9�A.-*,�9�.4'@,� '8�6.3'&%�2�)�� -�,�)8/�/8/�
D)2�61%0*�'%�:.)%0@32��9;9,�.-97.)A.0%''.6)=���

O%3.A%/� :.'2>8%)6@� ).3=/.� /8/� ).,� 5).� A.6:02'2>8%)6@� 12(2B
5%6/2�� �)%3.,�.048'*,�6.69-*,�'%0A*�2�)��-�� �02�D).>��9;8�%4.�652)8B
%)6@� '%.6@(8%>.<,� '%A2-2>.<,�('852),� '%>8)%0283='.<�2� '%�69L%6)B
A9ML%<,� )�� %�� :.'@)2%>� 0%3242.('.�'08A6)A%''*>,� 123.6.16/2>��
�'.42%�95%'*%,� :.32)2/2,�D/.'.>26)*,�6.&2.3.42�9A%0%'*,�5).�:.B
A%-%'2%,� -%@)%3='.6)=,� )A.05%6)A.� :0%-948-*A8M)6@� >%).-.>� 526B
3%''.4.�8'832(8,�:0.4'.(8,�-284'.(8�� �.�>.N'.�32�2(>%02)=�&2108>2�
6.A%6)=,� 5%6)=,� -.6).2'6)A.,� 08-.6)=,� A%09,� '%'8A26)=,�3M?.A=,� -284B
'.6)20.A8)=�-9;%A'*%�6.6).@'2@,�.)/0.A%'2@,�:%5832�2�)��-�_

�%78'25%6/2<�A(43@-�'8�-97.A'.6)=�5%3.A%/8,�:.:*)/2�:0.408>B
>20.A8)=�%%,�:02>2)2A'.%�:.'2>8'2%�5%3.A%/8�A�&%3.>,�24'.020.A8B
'2%� -97.A'.<� 69)2� 6-%3832� 5%3.A%5%6)A.� 2� -97.A'.,� 2� :62725%6/2

��J



�38A8� �

?.3='*>���.)'2�>2332.'.A�3M-%<�26:*)*A8M)�-%:0%662M,�%N%4.-'.�
:*)8M)6@�6.A%0;2)=�692&2-�

X6%�D).�:0.2(.;3.�:.).>9,�5).�A�6A.%<�4.0-*'%�:.-52'2)=�6%?%�
�020.-9,� .)� /.).0.<� .'� 0.-236@,� 5%3.A%/� :%0%6)9:23� :.0.4� -.(A.B
3%''.4.,� 2(>%'23�6%?%� 2�2(>%'23� >8)%02�:020.-%�� �.'/8�(8�>8)%02B
83='*>2� ?3848>2,� ?%(9-%0N'.%�9-.A3%)A.0%'2%� :.)0%?'.6)%<,� )%7B
'.4%''.%�(8623=%�.)-83232�5%3.A%/8�.)�95%'2@�9��020.-*,�8�('852),�
2�95%'2@�.��97%�6A.%>�����%N-9�)%>�A�6.A%0;%'6)A.A8'22,�.(-.0.A3%B
'22,� A.6:2)8'22� :0%N-%� A6%4.� �978� 2� 6.6).@3� /.0%''.<� :02'&2:�
N2('%)A.05%6)A8�A6%7�'80.-.A�� �?Y%/)2A'*%�6A2-%)%3=6)A8�.?�D).>�
6.708'232�.?0@-*,�)08-2&22,�'.0>*�:.A%-%'2@���/8N%>�'8�'%/.).0*%�

"��5�����#5�<� .708'@386=,� 6.708'@386=�'%�).3=/.� /8/� 2'-2A2-9B
83='.%�/85%6)A.,� '.�2� /8/�0.-.A.%�-.6)2N%'2%,� 6./0.A2L%�� �A8-%?'.%�
3.N%�96)082A832�A�.)-%3='.<�/3%)2,�?32N%�/�:0.6)08'6)A9�73%A8,�5).?*�
:02:3.-8�2�:3.-.0.-2@�?*3.�?.3=;%�2�-.>8,�2�A�:.3%���%A%6)%�:0.2('.B
6232�?384.:.N%38'2@+�Q�9-=�52L%�A.-*�)%/95%<,�n��9-=�?%3%%�@<&8,�n��6B
).0.N'%%�6.0./2,�n��%�:%0%5=�6A%/0.A2,�n��8'=;%�>9N52'*�A�:.6)%3=�'%�
3.N26=,�n��9-=�:3.-.A2)%%�:%0%:%3/2$�� �8/2>�.?08(.>,�A�?384.:.N%38��
'2@7� :%0%-�'.A*>� 53%'.>� 0.-8�� � '%A%6).<� � �A*6)082A8%)6@� :%0%5%'=�
>.083='*7,�:627.3.425%6/27,�6.&283='*7�(8-85�2�)0%?.A8'2<�

�93=)�526).)*�-978�2�)%38�.?*40*A8%)6@�2�A�'80.-'.<�>%-2&2'%+�
)8/,� 3%52)=� :.@6'2&9� >.438� ).3=/.� ?384.:026).<'8@,� ?384.'08A'8@,�
526).:3.)'8@�N%'L2'8,�A�:0.)2A'.>�63958%�?.3%('=�.?.6)0@386=�S[8B
:268'.�A��908%A6/.>,��9048(2'6/.>�08<.'87T�

�9''8)�� �-0%A'%<;2<�)08-2&2.''*<�2'6)2)9)�(-08A..708'%'2@,�
'8:08A3%''*<�'8�9/0%:3%'2%�2�.?%6:%5%'2%�?384.:.395'.4.�?9-9L%4.�
>9N52'*�� �9L%6)A9%)� .-'.6).0.''%%� A.((0%'2%� .� ).>,� 5).� 69''8)�
:02A'%6%'�2638>6/.<�0%3242%<�2�:0%-96>8)02A8%)�(-.0.A=%�2�4242%'9�
>9N52'�� �-'8/.�:.�26).02/.�D)'.408125%6/2>�26).5'2/8>�2(A%6)'.,�
5).�.?0%(8'2%�/8/�02)983�:.6A@L%'2@�>83=52/.A�A�>9N52',�2�4242%'2B
5%6/.4.,� 2� :627.3.425%6/.4.� 7808/)%08,� 2� /8/� :08/)25%6/2<� 6:.6.?�
:02.?L%'2@�>9N52'�/�&%''.6)@>�/93=)90*�0.-8�69L%6)A.A83�4.08(-.�
08'=;%� 0%32422� A� )08-2&2@7� '80.-.A� �%38'%(22,� �102/2,� )8/N%�
�42:)8,��'-22�2�)��-���.3.A.%�6.(0%A8'2%�:0%-96>8)02A83.�:.D)8:'.%�
08(A2)2%� -97.A'*7,� '08A6)A%''*7� 2-%83.A,� 12(25%6/9M,� :627.3.42B
5%6/9M�96).<52A.6)=�/.�A6@/.4.�0.-8�:0.)2A.6).@'2@>�2�26:*)8'2@>�
A0%>%'2� 6� :.63%-9ML%<� 6.&2832(8&2%<� '8� 02)983='.>� 90.A'%�� ��
?8;/20�A.�A0%>@�.?0@-8�.?0%(8'2@�S69''8)T�:0.A.-2326=�>.3.-%N'*%

��"



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

9A%6%3%'2@,�96)082A8326=�6/85/2,�.?23='*%�94.L%'2@�4.6)%<���/68/8B
3*� :0.2('.6232� ?384.:.N%38'2@�� �%)%<� (8A3%/832,� -.:96/8@� 3%4/2<�
.?>8',�5).?*�26/3M52)=�6)087�2�:627.3.425%6/2<�;./+�Q�%-�:02%783,�
(8<&8�:02A%(`$��[8�69''8)�?8?8�A*6)082A8326=�>83=52/2,�6/8'-209@�:.�
932&%,� ;32�A�-.>,� /9-8�).)�?*3�:02438;%'�� �9N52'9,�6.A%0;8ML%4.�
.?0@-�.?0%(8'2@,�'8(*A832�69''8)6*�232�?8?8�S-%-T�

��$�� �������(� $�$�� �������(
#����� �������������	 ����!(
#����� ������$�"��������,�I0� ���!(
#����� ���	�!�������������!M

X.�A0%>@�.?0%(8'2@�?8?8�:0.2('.62)�63.A8,�A�/.).0*7�94A%0N-8%)6@�
'.A*<�6)8)96�>83=52/8+

#	� �/"����������� 	�$�� 	��	����"M
�������/�$���+ ������5!������	�(
����	�!��/�$���B������5!����!��/(
X���$���	/�$���B��	��/������5!M

�8'9� .?6*:832� (.3.<�232�?%0%(.A*>2,� -9?.A*>2� 4'239;/8>2,�
>83=52/8�9/9)*A832�A�:.3.)'.��.?0%(8''*%�/96.5/2�:3.)2�708'232�A�
>%;.5/87�232� ?0.6832� :.-� :%5=�S5).?*�Q08?.)832$� '8�9/0%:3%'2%�
-.>8T�� �8/2>� .?08(.>,� .?0%(8'2%� 2>%3.� ('85%'2%�-97.A'.4.�9/0%:B
3%'2@,� :%0%7.-8�A� '.A*<�6)8)96,� :0%-96>8)02A83.�4242%'9,�)%3%6'.%�
(-.0.A=%���638>�A'%6�6A.2�/.00%/)2A*+�>9N52'8�?%(�69''8)�� �/81*0,�
'%�2>%%)�:08A8�(8?2A8)=�SN%0)A%''.%T�N2A.)'.%,�52)8)=� '2/87,� ?38B
4.63.A3@)=�>.3.-*7�2�)�� -�� �0%2>9L%6)A8�.?0%(8'2@�?*32�?%66:.0B
'*+�>9N52'*�0%-/.�?.3%32,�?*32�623='*,�N%'*�(-.0.A*�

�95;2%�6.A0%>%''*%�.?08(&*�:0.-.3N%'2@�'80.-'*7�)08-2&2<�
69''8)� A� .12&283='.>� 4.69-806)A%''.>� >86;)8?%� ?*)9M)�A� �(%0B
?8<-N8'%,��8(876)8'%�� �8/,�A�#EEE�4.-9�-%3%48&2@�N%'L2',�9586)A.B
A8A;8@� '8�:08(-'%6)A87�A�5%6)=�A%32/.4.��.0/9)�8)8,�6)838�6A2-%)%B
3%>� ?.3=;.4.� :08(-'%6)A8�69''8)�).<�� X6@� ;/.38� :08(-'9%)�A� D).)�
-%'=� 69''8)�� �83=52/.A,� 4.).A*7� /� 69''8),� A*A.-@)� 6)0.%>� :%0%-�
6.?08A;2>26@�� �'2� :.M),� )8'&9M),� /3@'9)6@�6)8)=�623='*>2�2�-%B
38)=� -.?0*%� -%@'2@� A.� 2>@� :0.&A%)8'2@� 6)08'*,� -09N?*� '80.-.A,�
8� (8)%>� 2>� 8/68/83*,� :.5%)'*%� 32&8� :0.2('.6@)� ?384.:.N%38'2@

�•!



�38A8� �

2� :0%:.-'.6@)�:.-80/2�� �%A.5/2,� /0862A.�.-%)*%,� :.6A@L8M)�>83=B
52/8>�:%6'2,�6)272�2� :02438;8M)�27�'8�)8'%&�� �.-�.?L2<�A%6%3*<�
'8:%A�7.08�>83=52/.A�'8�)02�-'@�:0.A.N832�'8�69''8)��X�D).>�02)98B
3%� .)08N%'*� A6%� >.>%')*� -97.A'.4.,� A.(086)'.4.,� :.3.A.4.,� 12(2B
5%6/.4.�2�408N-8'6/.4.�A.6:2)8'2@�325'.6)2�

�8>� :0%-6)8A3@%)6@,� 5).� A� �8;/.0).6)8'%� %6)=� A6%� 0%83='*%�
:0%-:.6*3/2� .?96)0.2)=� '8�4.69-806)A%''.>�90.A'%� :08(-'2/�69'B
'8),� :0.A.-2)=� :.�D).>9�63958M�A� ;/.387�).0N%6)A8�2�9A%6%3%'2@��
R).� 6*408%)� A8N'9M� 0.3=� A� -97.A'.>� 2� 12(25%6/.>� A.6:2)8'22�
>9N52'�� �8'=;%� .?0%(8'2%� :0.A.-23.6=,� /8/� :08A23.,� A� '%5%)'.>�
A.(086)%,�A�?384.:02@)'*%�-'2�S5%)A%04,� :@)'2&8T,� '8�086)9L%<�39'%�
6�'86)9:3%'2%>�)%:3*7�-'%<���%<586�6)80.N23*�9)A%0N-8M),�5).�.?B
0%(8'2%�>.N'.�6.A%0;8)=�2�A�#�,�2�A�# �4.-8�

X.6:2)8'2%,� .(-.0.A3%'2%� 2� .?%0%N%'2%� 5%3.A%/8� A� '80.-'*7�
)08-2&2@7�?*32�'%08(0*A'*,�A%326=�A�/.>:3%/6'.>�%-2'6)A%,�-.:.3B
'@@�2�96232A8@�-094�-0948���6'.A'*>�6)%0N'%A*>�/.>:.'%').>�?*38�
(8?.)8� .� -97.A'.<,� '08A6)A%''.<� &%3='.6)2,� 623%� A.32�� �3.A.� :02�
D).>�>8)%02832(9%)�2-%83*�2� .?08(&*�623='.4.�A� 12(2.3.425%6/.>�
2�-97.A'.>�:38'%�5%3.A%/8��X.�A0%>@�/9:8'2@�0%?%'/9�4.A.0@)+

Q�9-=�623='%%�>%-A%-@,�n��9-=�?*6)0%%�A.3/8,�n��)0.<'%%�?%0%(*,�n�
�0%:5%�-9?8,�n��9685%>9�'%�:.--8A8<6@,�n��@48ML%4.�'%�?.<6@$�2�)��-�

�020.-8�?*38�A� &%')0%� >208,� 8�5%3.A%/�9:.-.?3@36@� %>9�2�)%>�
68>*>� :026:.68?32A836@�/�%4.�.)3252)%3='*>�480>.'25'*>� :0.@AB
3%'2@>�� �25'.6)=� 95232� 3%52)=6@� 9� �020.-*,� :026:.68?32A8)=6@,�
9>%)=�6)0.2)=�.)'.;%'2@�6��020.-.<��X.�A0%>@�6.?208'2@�A%)./,�(8B
4.).A/2�?%0%(.A*7�A%'2/.A�5%3.A%/,� :0%N-%�5%>�3.>8)=�-%0%A.,�-.3B
N%'�?*3�63.A%6'.�.1.0>2)=�2�A*6/8(8)=�:0.6=?9��R).)�:0.&%66�63.��
A.:0.2('%6%'2@� 68>.-.6)8).5%'� /8/� :627.3.425%6/2� 2� D)2/%)'.�
408>.)'*<,� 08(9>'*<� :.-7.-,� 4808')209ML2<�)8/.%� N%�Q.)A%)'.%$�
.)'.;%'2%��020.-*+� Q�%0%(8,�?9-=�-.?08,� '%�69-2�>%'@�S'86T,� '8>�� �
(-.0.A=%,� 8�)%?%�� �:38)./�S(%3%'*<T`$,�� �4.A.0@)� :02�3.>8'22� A%)./�
-3@�A%'2/8�2�.6)8A3@@�:.-�?%0%(.<�:2L9���8?9;/2�>8N9)�>863.>�/0.B
'*� -%0%A8,� )�� %�� 9>23.6)2A3@M)�� X� 63.A%� 5%3.A%/� .:08A-*A8%)� 6A.<�
:.6)9:./�2� ?384.-802)+� Q'8>� )*� -809%;=� ?384.,� 8� )%?%� %L%� 086)2$��
X6)0%58@�'.A9M�39'9,�:024.A802A832+�Q�9'%�'8583.,�> '%�N2('=`$

X� 1.0>9320.A/87� (83.N%'*� >.)2A*� >8422� :.-.?2@,� :.�3.42/%�
/.).0.<� 6� 086)9L%<� �9'.<�?9-9)� 086)2�?3848,� 6586)=%,�96:%7�2� )�� -��
�3.A%6'8@�1.0>938�.048'2(.A*A838�6:%&283='*<�(8>*6%3�2�)%>�68B

�#E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

>*>�Q.?%6:%52A838$�'%�6).3=/.�N%38%>.%,�6/.3=/.�-.6).<'.%�2�?38B
4.A.6:2)8''.%� .)'.;%'2%� /� �020.-%�� X6)0%58��9'*�08'=;%�6.:0.B
A.N-8386=� 6:%&283='*>2� /094.A*>2� )8'&8>2,� A� 3%/62/%� /.).0*7�
2>%M)6@�(8>*63*�Q:./8(8�7.-8��9'*$�A�'8:08A3%'22�%%�0.6)8���02B
>%58)%3='.,� 5).� A-.A*� 2� -0�� '%6586)'*%�N%'L2'*� '%� :0.2('.6232�
63.A,� :0.6).�7.-232� :.� /0949� 2� '%� /38'@326=�39'%�� [-%6=�SA� /.33%/B
)2A'.>� :02A%)6)A22T� .)>%58M)6@� >.)2A*� 2(?%48'2@� .-2'.5%6)A8�2�
9>'.N%'2@�:%5832�

O%3.A%/�-0%A'.6)2� '8� 4%'%)25%6/.>�90.A'%�('83� .�A%5'.>�-A2B
N%'22� �020.-*� 2� .� %%� A%3258A.>� :./.%,� 3M?23,� .?%0%483,� 639;83,�
>.3236@,�-%383�:02'.;%'2@���

X6)0%58@�3%)'%%�6.3'&%6).@'2%�##�2M'@,�6.A%0;832�N%0)A.:02B
'.;%'2%�� �:02'.6232�A�N%0)A9�?%3.4.�?808'8�S?%3*<�?808'�6..)A%)��
A6)A.A83� 480>.'22� ?%3*7,� (.3.)*7�395%<� �.3'&8T�� X� .?0@-%�>.32B
326=,�:0.6232�9��.3'&8�@6'*7�-'%<,�90.N8@,�)%:38,�)8/N%�:.6A@L832�
8@)*�A�5%6)=�-97.A�:0%-/.A�S)��/��?%(�?384.63.A%'2@�-97.A�:./0.A2)%B
3%<�0.-8�96:%78�'%3=(@�.N2-8)=`T�� �?�D).>�?8;/206/.>�.?*58%�:./B
3.'%'2@� �.3'&9�:2683� A�6A.%�A0%>@�95%'*<�:9)%;%6)A%''2/���� �%B
.042,�.)'.6@�/�;8>8'6/2>�)08-2&2@>��Q�%6)08i�S’.@;�8:8<T��.3'&%,�
A*<-2,�A*<-2`�n��86�.?.40%<,�.?.40%<,�n�S�%?%T�N20'.4.�?808'8�(80%B
N9,�n��.3.A9�)%?%�:.3.N9,�n�\20�68>�@�6Y%>`�n��8;9�6�>863.>�6A80M,�n�
�.N/9�/0862A9M�:.3.N9,�n��%6)08�S)%)@T��.3'&%,�A*<-2,�A*<-2`$

�0.2('.62>*%�A�-%)6/27�(8/32'8'2@7�63.A8� '%/.4-8� :02'8-3%B
N832� ;8>8'8>�C� $�I5�� ,$����0( � /.).0*%� >.432� .):08A3@)=�6:%&2B
83='*%�02)983*�:./3.'8�2�N%0)A.:02'.;%'2<��.3'&9���%)'%%�6.3'B
&%6).@'2%�� �A%32/2<� :08(-'2/,� 6.%-2'@ML2<�3M-%<� A� .?'.A3%'22,�
.N2-8'22�6A%)3.4.��.'�6'2>83�6)0%66,�:02?32N83�/�A%32/.>9,�Q68>.B
>9�?*6)0.>9�6A%)239$,�N2A*>�62@'2%>�.?%L8A;%>9�3M-@>�08-.6)=�
2�?3848��X�D).)�-%'=�:%/32� :0%6'*%�3%:%;/2,� '8>8(8A�27�6A%079�@25B
'*>� N%3)/.>,� :.-8A832� '8� 6).3�� �%3232� ).3=/.� 09/8>2,� '%� /868@6=�
'.N.>�2�08(-8A832�A6%>�:.�/96.5/9���8/2>�.?08(.>�6.3'&%�Q:0269)6B
)A.A83.�'8�6).3%$,�8�A6%�.6)83='*%�952326=�9�A%32/.4.�6A%)238�08-.B
A8)=� )%:3.>� 2� L%-0.6)=M�� �8/� O%3.A%/� -0%A'.6)2� 08(4.A802A83�
2�6)0.23�.)'.;%'2@�6�68>2>��.3'&%>�

�:8<i�� �.?08L%'2%�/�6)80;%<�:.�A.(086)9�N%'L2'%��X�:%0%A.-%�.('858%)�Q6%6B
)08$� 232�Q)%)@$��X� '8;%>�63958%,� 2>%@�AA2-9� .6.('8'2%�>21.3.425%6/.4.�0.-6)A8�
5%3.A%/8�2�6.3'&8,�0%(.''.� :%0%A%6)2�Q6%6)08$�

���



�38A8� �

R).)�:08(-'2/�A.�A6%>�%4.�>'.4..?08(22+� 02)983='.>,� :627.3.��
4.�12(2.3.425%6/.>,� A.6:2)8)%3='.�.(-.0.A2)%3='.>,� /.'6.32-2B
09ML%>�/.>:3%/6%�2�&%3.6)'.6)2�� �6.708'@%)6@�'8�4.69-806)A%''.>�
90.A'%� S'8� 6%A%0%T�� �8>.%� ('8>%'8)%3='.%+� D).)� :08(-'2/� A6)0%52�
'.A.4.� �.3'&8�� � �.A.4.� 4.-8�� �:0.A.-2)6@� A� 	/9)22� /8/� :08(-'2/�
/9>*68� �6*87�� �8>� :.6586)32A23.6=� 9586)A.A8)=� A� D).>� A%32/.>�
:08(-'%6)A%�'8�-.32'%��9<>88-8�A�	/9)22�� �6)./8>2� :08(-'2/�A.6B
7.-2)� /� )08-2&2@>� 6.3'&%:./3.'6)A8� 2� 6A@(8'� 6� 2>%A;2>2�A� ?8;B
/206/.<� ?*)'.6)2� .?0@-8>2,� '.� 6� )%5%'2%>� A0%>%'2� 6.;%-;2>2�
6� :08(-'25'.<� /93=)90*�� �-'8/.� 6%>8')2/8� Q)9<>88-8$� /8/� >%6)8�
?.3=;.4.� :08(-'%6)A8� C� 6A8-=?*� A� 5%6)=� A%6'*,� :%0A.4.� /9>*68�
2�.?23='.<�%-*�C�59-%6'*>�2�6.A6%>�'%63958<'*>�.?08(.>�6.708'2B
386=�A�'8(A8'22��9<>8(2'6/.4.�08<.'8����

�.63%� N%6)./27� >.0.(.A� :027.-� )%:3*7� -'%<,� :024.).A3%'2%,�
086:2)2%� :%0A.4.� 0.(32A8� /9>*68� 2� 94.L%'2%� 2>� 02)9832(209%)6@�
A�408'-2.('.>�:.�>86;)8?9�:08(-'%6)A%���.�A6%7�?32(3%N8L27�08<.B
'.A�2�4.0.-.A�'8�D).<�-.32'%�6.?208%)6@�'80.-���%3*<�;8>8'�:0.2(B
'.62)�?384.:.N%38'2%�.40.>'.>9�>8<-8'9��X�('8/�:02A%)6)A2@�:02B
7.-8� 3%)8� 2� ?384.6)2,� :.?%-*� )%:38� '8-� 7.3.-.>� :0.7.-@)� 6/85/2,�
?.0=?8,� 2'6&%'209M)6@�D:25%6/2%�D:2(.-*� .� �=M049'�?8)*0%�2�%4.�
:.?%-%�'8-�-08/.'8>2�� X�>866.A.>�)%8)083='.>� (0%32L%�9586)A9M)�
>'.N%6)A.�80)26).A,� )8'&.0.A,�?.0&.A,� -%)%<�2�)�� -�� �%0A*<�43.)./�
/9>*68�:=%)��0%(2-%'),�(8)%>�:0.2('.62)�?384.:.N%38'2@�2�94.L8B
M)6@� A6%,� A%6=� >'.4.)*6@5'*<�>8<-8'�� �.63%� '852'8%)6@� /094.A.<�
02)983='*<�)8'%&� .69.78<�� � :.-� ?384.:.N%38'2@�)8'&9M)� A6%,� A6%�
)*6@52�3M-%<,� :02;%-;2%� '8�:08(-'2/�� R).� :.26)2'%�A%32/.%�(0%B
32L%�)A.0%'2@� �.?08`� �8'%&�:0.-.3N8%)6@�-.34.,� -.�96)832,� 608(9�
.?08(9%)6@� '%6/.3=/.� /094.A,� -A248ML276@� A�08('*7� '8:08A3%'2@7,�
5).� :.A).0@%)�2�62>A.32(209%)�18/)25%6/2�/094.A.0.)�\2('2,�6>%B
'9� 18(� A0%>%'2�� \%6)/.� 6.?3M-8%)6@� :08A23.� � � '%3=(@� 08(0*A8)=�
�094,� .):96/8)=�09/2�2�97.-2)=�6�)8'&8�� R).�08A'.623='.�08(09;%B
'2M�&%3.6)'.6)2� 0.-.A.<�N2('2�� �02>%58)%3='.,� 5).� )8/.A.%� :08B
A23.�:.'*'%�6.?3M-8%)6@�2�A�?8;/206/27�/094.A*7�)8'&87+�)%7,�/).�
A*7.-2)� 2(� /0948,� '%� 6.%-2'@@� 09/2� 6.6%-%<,� 0%(/.� A*6>%2A8M)�
2� .69N-8M)���� X6@�:3.L8-=�40.>/.,� '8�%-2'.>�-*78'22�6/8'-209%)�
63.A8��.?08�2��A%)8,��586)=@,�/.).0*%�:0.4.A802A8%)�;8>8'�A�?%3.>�
.-%@'22�� �8'%&,� 63.A.,� '8:%A�2�A*6./2<� '86)0.<�>'.4.3M-'.<�:3.B
L8-2�.?08(9M)�'%5).�>8425%6/2�623='.%,�-%<6)A%''.%�2�-%38M)�3MB

�##



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

-%<�?32(/2>2�/�?.N%6)A%''.>9��R).)�D'%04%)25%6/2�>.4952<�2�A*6.B
/.�D>.&2.'83='*<�6:38A�:.(2)2A'.�2�?384.)A.0'.�A32@%)�'8��020.-9�
2� A6%� ./09N%'2%�� �*�6)832�6A2-%)%3@>2�).4.,�5).� :.63%�-.3427�(8B
69;32A*7�-'%<� A� D).)� -%'=�� �##� 2M'@,� '8/.'%&,� A� 	/9)2M� :02;%3�
-.34.N-8''*<�N2A.)A.0'*<�-.N-=`

�.63%�9A%6%3%'2<,�-32A;276@�A%6=�-%'=�2�A6M�'.5=,�08'.�9)0.>�
>'.4.)*6@5'*<�3M-�A.�438A%�6��0%(2-%').>�A6)0%58%)��.3'&%�� �.-�
>8425%6/2<�(A9/�4.3.68�2�9-808�?9?'8,� :.-�>.32)A*�A.)�.'.�� �:.@AB
3@%)6@�-.34.N-8''.%��.3'&%`� X6%�.?'2>8M)�-094�-0948,�:3859),�:.(B
-08A3@M),�.52L8M)6@,�086/82A8@6=�A�:0.6)9:/87�� �2� '852'8M)�6�526B
).<��9;.<�'.A*<��.-,��.A9M�N2('=,�6�'.A*>,�A*>.3%''*>��.3'&%>`�
�8/.A8� :08A-8� D).4.� :08(-'2/8,� (83.N%''8@� -83%/2>2� :0%-/8>2�
A� 439?2'%� A%/.A,� >9-0*>2�2�4.08(-.� -.?0*>2,� 5%>� >*,� 2�A� %-2'.>�
02)>%�-094�6�-094.>�9>%ML2>2�6)0.2)=�>20���

�8>�D).)�A%32/2<� .?0@-�-%38%)�5%3.A%/8�623='%%,� 52L%,�?384.B
0.-'%%,� .048'2(9%)�%4.� -%<6)A2@� :.� (8/.'9� �020.-*�� O%3.A%/� .L9B
L8%)�6%?@�'9N'*>,�586)=M�>20.(-8'2@�2�/.33%/)2A8���'�'%�.-2'./�2�
%4.�9586)2%�A� \2('2� �020.-*� '%.?7.-2>.� A8N'.�� �020.-8�2�3M-2�
%4.� ?384.63.A3@M)+� A.)� /8/.%� 59A6)A.� 5%3.A%/8� -%38%)� O%3.A%/.>��
X�A%/�08(A2)2@�08(09;8ML%4.�.?L%6)A.�2'-2A2-9832(>8�D)2�:.)%'B
&283*�-0%A'27�)08-2&2<�N-9)�5868�-.6).<'.4.�A.(0.N-%'2@�

�?0@-�A6)0%52��.3'&8�:0.7.-23�9�?8;/20�)8/2>�.?08(.>��[8�'%B
-%3M�'8�>%6)%�:08(-'2/8�52)832�>.32)A*,�.6A@L832,�(8)%>�A.('.62B
32� >.32)A*� &W�+U��� �/���� ��E $� S>.3%?'*� -3@� [%>32� � � X.-*,�
A.�2>@�-97.A�:0%-/.AT,�6.A%0;832�N%0)A.:02'.;%'2%,�94.L832�A6%7�
:0269)6)A9ML27�� [8)%>� '852'836@�7.0.A.-'*<� )8'%&� � � �FNE�E��+ �
:.�7.-9�6.3'&8,�2�9A%6%3%'2@�:0.-.3N8326=�A6M�'.5=�

X� ('8/� :027.-8�6.3'&8� -094�-0948� (A832� A� 4.6)2,� :%/32� /0943*%�
3%:%;/2,�.?>8(8''*%�@25'*>�N%3)/.>�� �;D'=4D��R).�438A'.%�02)983=B
'.%�?3M-.�-.3N'*�?*32�.)A%-8)=�A6%,�8�/8:3@>2�/9>*68�.?0*(42A832�
5%)*0%�6).0.'*�6A%)8�2�3EN���C��%'402+�)8/�:.6A@L832�/9>*6�6'85838�
'%?9,�(8)%>�(%>3%,�(8)%>�:.� .?%�6).0.'*�� �8/�:.395832�?384.63.A%'2%�
>208� 2� 94.L832� >20,� �020.-9���� S[8:268'.� A� [28'5902'6/.>� A� �!!#,�
A�[238206/.>�A� �!!F�4�T��X.)�:.63%�D).4.�>.N'.�'852'8)=�'.A*<�:%02.-�
N2('2,� /.).08@�:02.?0%)838�.6.?9M�480>.'2M�2�('852>.6)=+�A%-=�5%B
3.A%/�A*>.323�A6%�D).�-.?0.,�?384.:.N%38'2@>2�QA*(A83$�?384.�

�.('8'2%�2>%''.�/.0%''.4.�'80.-8�6).</.�2�526).�6.708'@%)�(8B
/.'*� �020.-*�2� '08A6)A%''.4.� .)'.;%'2@�/�>%6)8>�.?2)8'2@��R).

�# 



�38A8� �

26)2'8�� X� '8;%<�0%6:9?32/%,� 4-%� 9� /.0%''.4.� ?8;/206/.4.� '86%3%B
'2@�-.�627�:.0�96).<52A.�N2A*�A�:8>@)2�2-%2�:.52)8'2@� �.3'&8�� �
A%32/.4.�-808��33878��-2'.4.�2��-'.4.,�.?0@-�A6)0%52�'.A.4.�:%02.-8�
>.N%)� :0.A.-2)=6@� '8� 4.69-806)A%''.>�90.A'%� A.� 2>@� :029>'.N%B
'2@�?384.:.3952@�2�6586)=@�'8�[%>3%�

�� :020.-%� .?08L8326=� 32;=� A� '9N'.%� A0%>@,� A� 6:%&283='.>�
>%6)%,� .6.?*>� 6:.6.?.>�� R)2>� @(*/.>� -.3N'*� ?*32� .?38-8)=� A�
.5%'=� '8:0@N%''*7�62)98&2@7�� �;8>8'*,� A� :.A6%-'%A'.6)2� � �/8NB
-*<�5%3.A%/,�:0%)%'-9ML2<�'8�?384.0.-'.6)=�'08A8�6A.%4.�2�.N2-8B
ML2<�.)��020.-*�.)A%)'9M�?384.6/3.''.6)=�

�>%)=� 08(4.A802A8)=� 6� �020.-.<� 2� 40.>/.� ?384.-802)=� >.N%)�
).3=/.� 08(9>'*<� 2� A*6./.� 2')%33%/)983='*<� 5%3.A%/�� �>%''.�
'8�.6'.A%�6.?3M-%'2@�D)27�(8/.'.A�:020.-.:./3.'6)A8�5%3.A%5%6)B
A.�%L%�6>.43.�:.-.<)2�/�WW��A%/9�� �.�6>.N%)�32�9-%0N8)=6@�A� '%>,�
%632� '%� 96>202)� ?%(9-%0N'9M� 4.0-*'M� 2� '%'86*)'*%� 2'6)2'/)*�
:.)0%?2)%3@`_

X� >20��020.-*� � � :.�3.42/%� .?0@-.A.<�>9-0.6)2�� �'9N'.� A7.B
-2)=�-.6).<'.�2�9A8N2)%3='.,�6� :./3.'.>,� /8/�).4.�(8639N2A8%)�A%B
32/8@� �8)=��X�3%6�'%3=(@�(87.-2)=�6:.')8''.,�6�;9>.>,� /8/�)%?%�(8B
?384.08669-2)6@�� �9N'.� ('8)=� .6.?*<� )8/),� 02)>� :02A%)6)A%''*7�
63.A,� :.0@-./� -%<6)A2<� 6:%&283='*7� 63.A%6'*7� 1.0>93+� Q�02A%)�
)%?%,�3%6`� n�	� :02;%3� /�)%?%,�n�X%-2� >%'@�:.�6%?%,�n� �.0.42� '%� :39B
)8<,�n��%?%�� �73%?8,�>'%�� �@4.-,�n��.>8�-%)%<�94.L9`$��02�D).>�?0.68B
32�)9%6./�'8�:.3@'/9�2�:02>%5832+� %632�.'�:8-83�/A%079�-'.>,�('8B
52),�6� :96)*>�)9%6/.>�2-)2�-.>.<,� 8�%632� '8.?.0.)�� �:.3'.<�?9-%)�
:.69-8,�'8?%0%)6@�>'.4.�@4.-�

�?08L%'2@�/�'%?%6'*>�6A%)238>,�A.-%,�(%>3%,�.4'M,�A.(-979,�-9B
78>�086)%'2<,� -'@,� '.52,� (802,� A%)08,�4.0,� 0%/,�3%6.A�2�)�� -�� � �D).� :.�
69)2� .)/0.A%'2@�>.-%32,� 6� 26/3M52)%3='.<� -.6).A%0'.6)=M�6.708B
'2A;2%� .6.?%''.6)2� 408>.)'.� A*6)0.%''*7� .)'.;%'2<� 5%3.A%/8�
6��020.-.<���%/6)*�(8/325%/�(8:%58)3%32�:02'&2:*�2�'.0>*�D/.3.B
425%6/.4.� 6.('8'2@� :0%-/.A,� /.).0*%� '*'%� 6.&2.3.42,� :.32).3.42�
:*)8M)6@�'8(A8)=�6.?6)A%''*>2�.)0*)2@>2���3.-*�08(9>'.<�2�408B
>.)'.<� .048'2(8&22� \2('2� '8;2>2� :0%-/8>2,� '.0>*,� A.?08A;2%�
A%/.A*%�.:*)*�2�:08/)2/2�'%�'8(*A8326=�/0862A*>2�)%0>2'8>2�:.�
D/.3.422,�D).�C�2'6)09>%')*�N2('2�.?L%6)A8�)%7,� /).�('83�6%?@�/8/�
-2)@��020.-*���.�D)2>�/93=)90'*>�)%/6)8>�>.N'.�0%/.'6)0920.A8)=�
90.A%'=�D)2/%)8,�8�)8/N%�:627.3.425%6/2<,�>.083='*<,�2')%33%/4983=�

�#K



��5��������	$�"�	�����	���6�?�����%��(� ��/�	�������/��	�	@����

'*<�.?32/�623='.4.,�A.3%A.4.�2�>9-0.4.�5%3.A%/8�� �.3=/.�A*6./.2'B
)%33%/)983='*<�5%3.A%/�>.4�08(9>'.,� -.6).<'.�2�9A8N2)%3='.�:.6B
)0.2)=�.)'.;%'2@�6�'%:0%-6/8(9%>.<,�?9<'.<,�>.495%<�2�)0%?9ML%<�
-.3N'.4.� .)'.;%'2@� A%325%6)A%''.<� �020.-.<`� �0%-./� '2/8/� '%�
N8N-83�438A%'6)A8�'8-�:020.-.<,�5).�18/)25%6/2�'2/.>9�(8�A6%�A%/8�
6>%'*� &2A232(8&2<� S8� 27�?*3.�>'.4.� 2� .'2�4.08(-.�623='%%�?*32,�
5%>�'8;8`T�'%�9-8A83.6=�2�'%�9-86)6@���.0-%&8>�A0%>%'2,�8�)8/N%�.-B
'.6).0.''%�:.6)248A;2>�1.3=/3.0,�3%45%�'8(A8)=�.)/0.A%'2@�-0%AB
'27�A*-9>/8>2�?%(408>.)'*7�A80A80.A,�QA�6)087%�:%0%-�6238>2�:02B
0.-*$� 6.(-8A;27� >21*�� �*� )8/� .:08A-*A8%>� 6A.M� '%-83%/.6)=,�
4.0-*'M,�'%�?.3%%�).4.�

�08(-'2/2� 2� .?0@-*� � � �9>?93@,� �8A09(,� �80-948',� �8048)9<,�
�D/9/6D<,� �%33D,� .?0@-.A*%� ).0N%6)A8,� 6%'./.6,� :%0A*<� -.N-=,�
Q?8)/8/58<$� S94.L%'2@� A� -'2� .6%''%<� 40@(2T,� :%0A*<� )08A.6).<,�
08;/*58<� S58<� A� 5%6)=� :%0A.4.� 526).4.� 6'%48T,� :08(-'2/� L8A%3@,�
:08(-'2/� /2632&*� , .�/�D��II�� �� ��0 � � � D).� .)0%49320.A8''*%�
A�)%5%'2%�>'.4.A%/.A.4.�08(A2)2@�'.0>*�2�/8'.'*�N2('2�5%3.A%/8�A�
:020.-%�� �8(A3%5%'2%,� 9A%6%3%'2%� A� '27� '%�@A3@%)6@� .6'.A'*>� 6.B
-%0N8'2%>���38A'.%�A�'27�� �:02A%)6)A2%�:./3.'��020.-%�A�%L%�.-2'�
A2)./�%%�.?'.A3%'2@�2�(8A.%A*A8'2%�:08A�A7.-8�A�'.A*<�:%02.-�N2(B
'2�� �%� 9586)A9ML2<� A� D).>� 6A@L%''.-%<6)A22� 5%3.A%/� '%� >.N%)�
480>.'25'.�N2)=�2�A*N2A8)=�A��020.-%��R).�3.42/8�:0%-/.A�>9-0%��
&.A�� �.).>9� :0.18'20.A8'2%� 6%4.-'@;'27� :08(-'2/.A,� 6A%-@� 27�
).3=/.�/�08(A3%5%'2M�2�:08(-'2/8>�08-2� :08(-'2/8,�� �%L%�.-2'�A*B
(.A�5%3.A%/8�:0.)2A�6%?@�68>.4.�2��020.-*��X6@� /93=)908�:020.-.B
A%-%'2@�1.0>20.A8386=�A%/8>2,�8�?384.0.-'.%�A��020.-%�:.A%-%'2%�
?*3.� %6)%6)A%''*>,� &%''%%� 2� N2('%''.� A8N'%%� 5%3.A%/9,� .6.('8AB
;%>9,�5).�.'�6%?@�>.N%)�)A.02)=�).3=/.�A�A%0%�A��020.-9�

�020.-8� ?384.6/3.''8� /� ).>9,� /).� %%� .?%0%48%)� 2� '8/8(*A8%),�
'2(A%048%)�2(�6A.%4.�>8/0./.6>8�).4.,�/).�'809;8%)�%%�(8/.'*��X�A%B
0%'2&%� '%:268'*7,� '.� 6.?3M-8%>*7�A6%>2�6)80;2>2,� (8/.'.A� :0%B
-96>.)0%'*� 2� (-08A..708'2)%3='*%,� 2� A.6:2)8)%3='*%,� 2� )A.05%6B
/2%,�2�M02-2/.�:08A.A*%�'.0>*� .?L%6)A8,�N2A9L%4.�:.�68>*>�A*B
6./2>�2�68>*>�:0.6)*>�:02'&2:8>�5%3.A%/.��2�:020.-.A%-%'2@�

X%32/.%�95%'2%�?8;/206/.4.�'80.-8�C� .�5����I� �S&%''.6)'.6)=�
5%3.A%/8�A�:08A%T�%L%� '%�2(95%'.�626)%>'.�A� '89/%�� �8-.� :02('8)=,�
5).� D).� 95%'2%� � � .6'.A8� .6'.A� >.0832,� N2('%A%-%'2@,� 9:08A3%'2@�
2�0%493@&22,�)A.05%6)A8�'80.-8���.�D).>9�95%'2M,�325'.6)=�.?38-838

�#F



�38A8� �

'%�)%>2�:%0A.0.-'*>2�:08A8>2,� /.).0*%�-8A83�).)�232�2'.<�6)0.<,�
8�:02.?0%)838�27�:.�0.N-%'2M�� :�I �A.(086)83� :.�>%0%�A*:.3'%'2@�
6A.%4.�-.348��-211%0%'&20.A836@���I �:.� :.39,�A.(086)9�2�(863948>�

�?L%%� :.'@)2%� Q08A'.:08A2%� A6%7$� :02A%3.� /�?%(-97.A'.6)2,�
?%6:02'&2:'.6)2� 2� A6%-.(A.3%''.6)2�� R).� 6A.?.-8� '%� 0.N8)=�
S08'=;%� /8083.6=� (8/.'.>� 0.-8T,� 6A.?.-8�3M?A2,� 6A.?.-8� 24'.02B
0.A8'2@�.?*58%A,� 6A.?.-8�.)� .?@(8''.6)%<�97.-8�(8�:0%6)80%3*>2�
0.-2)%3@>2,� 6A.?.-8� ?08/8� .-'.:.3*7� 2� )�� -�,� )8/N%� 608A'@326=�
:08A8�2�?3848�)838')8�2�?%(-80'.6)2,� :.60%-6)A%''.6)2��.12&283=B
'.%� :08A.� 8->2'26)08).08,� 438A*� 9�50%N-%'2@� '%�952)*A8%)�A*6.B
/.%��08A.,� '8('85%'2%�2(?08''2/.A,�)838').A�2�.-80%''.4.� .)�:02B
0.-*�5%3.A%/8�2�)�� -�

�.60%-6)A%''.6)=,�A.3%<�63958@�./8(8A;8@6@�9�A386)2�2�A.(.>B
'2A;8@� .� 6A.27� .6.?*7� :08A87,� 409?.� '809;8%)�>.083=,� 480>.'2M�
A�3M?.>�6..?L%6)A%,�)�� /�� :.�-97.A'*>,� 2')%33%/)983='*>�-8''*>�
'%�.)A%58%)�(8/.'8>�X*6;27�&%''.6)%<�� �8�:08A87�A386)2�)%0@%)�5%B
3.A%5'.6)=�2�:%0%7.-2)�'8�9'2N%'2%�-.6).2'6)A�395;27�).),� /).�'%�
.6.('8%),� 5).�A386)=�-8'8� X6%A*;'2>� /8/� .-'.� 2(�N%6)/27�26:*)8B
'2<�%4.�26)2''.�5%3.A%5%6/.4.�(A8'2@��[8?*A8@�D).,�A386).3M?�(8?*B
A8%)�2�5%3.A%5'.6)=�� Q3��� ��E ���E� �Q�Q E�� ���G���� ����$�5���� �
����� �����"� ���E�E/�$�� E�(� ��' �� �Q�%A�'8�6/3.'%�4.0*�:02A%)6��
A.A83�(8<&8,�62-@L%4.�'8�A%0;2'%�4.0*$T,�� �43862)�>9-0.%�'80.-'.%�
2(0%5%'2%�� X%/8>2�)8/�?*3.�� X� D).>�63958%�?384.0.-'*>� :.>.48%)�
A*N2)=�2�)A.02)=�A%32/.%�95%'2%�.�-.6).2'6)A%�'%�.69N-8)=�2�'%�/.B
02)=� 5%3.A%/8,� 9N%� 9L%>3%''.4.� )%>,� 5).� '87.-2)� 9-.A.3=6)A2%�
A�/3%A%)%�2�9'2N%'22�-09427�2�'%�A2-2)�?%-9�.)�4.0-*'2�6A.%<,�40.B
(@L%<�:0%N-%�A6%4.�%>9�68>.>9�� Q�'2N8ML2<�-094.4.�2�/3%A%)'2/�
9N%� '8/8(8'*$,�C�)8/�43862)�0%3242.('.%�95%'2%�� �838')32A*<�:.-��
52'%'*<,�%632�.'� :.?%N-8%)�.?2-*�2�6)087�A.�2>@�A*:.3'%'2@�A*B
6./27�(8-85,� -8''*7�%>9�X6%A*;'2>,� A6%4-8�A� -97.A'.>�0.6)%� -.B
6)248%)� ?.3=;%4.� 2� :./0.A2)%3=6)A8� X*6;27� 623�� �632� :.N23.<�
5%3.A%/� '%� >.N%)�?*)=� A*;%� ?%6/.'%5'*7�N83.?,� '%-.A.3=6)A,� 2(B
N2A8%)�-97.A'*%,� :0.1%662.'83='*%� :.)%'&283*,� ).4-8� .'�>%;8%)�
0.6)9,�9/0%:3%'2M�-978�>.3.-*7� /8-0.A,� 5%>�2� (8-%0N2A8%)�08(A2B
)2%� .?L%6)A8�� X6%�D)2�@A3%'2@� ./8(*A8M)6@� :0252'.<� A.('2/'.A%B
'2@�2�:0%A8320.A8'2@�A�3M?.>�.?L%6)A%�(3.6)'.4.,�08(09;2)%3='.B
4.� A32@'2@� :.0.5'*7� /85%6)A� /8/� (8A26)=,� 3%6)=,� /3%A%)8,� -.'.6,�
94.-'25%6)A.�2�)��-�� [8?.3%A;%%�-97.A'*>2�?.3%('@>2,�(840@('%''.%

�#Z



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

>%3/2>,� 69%)'*>� .?L%6)A.� '%� >.N%)�-8)=� '86).@L%%� 26/966)A.,� '8B
6).@L9M�'89/9,�'86).@L9M�/93=)909�� �632�.'2�2�6.(-8M)6@�'%>'.42B
>2�6).25%6/2>2�325'.6)@>2�A�6A.%>�A2)/%�X0%>%'2�� �D).�2�%6)=�26B
/966)A.,�'.�'%�:.:93@0'.%,�'89/8,�'.�'%�:02'2>8%>8@�/.'6%0A8).08>2,�
>*63@L2>2�:.�6)802'/%�� �.'@)%'�'24232(>�.)-%3='*7�:.D).A,�95%B
'*7,� '%� :02'2>8ML27�6D6D'6/.%� )A.05%6)A.� '.A.4.� A0%>%'2���� �8B
6).@L%%,�A*6./.%,� .?08(&.A.%,�5).�?32(/.�-979�O%3.A%/8�2�6:.6.?'.�
526)2)=�6.('8'2%�2�08(9>,�0.N-8%)6@�A�?.0=?%,�(8�65%)�40.>8-'*7�:.B
)%0=,� 08(.580.A8'2<� 2� '86)248ML%<� :0%N-%A0%>%''.<� 96)83.6)2� 2�
79N%�C�'%0%832(.A8''.%V�� �>%''.�(8?A%'2%�>9-0.6)2�A%32/.4.�95%B
'2@�.�.�5����I� � :02A%3.�/�)8/.A*>�'%48)2A8>�A�.?L%6)A%���.3.-.<�
5%3.A%/�-.3N%'�5)2)=�2�9A8N8)=�6)80.4.�).3=/.�(8�).,�5).�)%>�A'%6%'�
N2('%''*<� A/38-� :0%N-%� A6%4.�A.� ?384.� >.3.-.4.� :./.3%'2@�2�%4.,�
>.3.-.4.�5%3.A%/8,�� �?9-9L'.6)2���094.4.�:.A%-%'2@�'%�>.N%)�?*)=�
:.�(8/.'9�X*6;27�2(>%0%'2<�2��020.-*��X*6./.>%02%,�:0%'%?0%N%B
'2%,� -.:96/8%>*%� >.3.-*>2� :.� .)'.;%'2M� /� :.N23*>� 3M-@>,� � �
:3.-� '%6.?3M-%'2@�.�5����I�( � /.).0*<� '*'%� :.3'.6)=M�26/3M5%'�
2(� 9:08A3%'5%6/.<,� .?L%6)A.A%-5%6/.<,� :0.1%662.'83='.<,� 5%3.A%��
/.A%-5%6/.<�/93=)90*�� �>.3.N%'2%�:0.1%662.'83='*7�61%0,�%632�2�
2>%%)� :0%0.48)2A*,� ).� .5%'=� .)'.62)%3='*%�� �'2� 2� -.3N'*� ?*)=�
-211%0%'&20.A8'*�� �.6A@)2A;8@� 6%?@� '895'*>� 2(*6/8'2@>� 325B
'.6)=�(0%%)�>%-3%''.,�>86;)8?'*%�2�.?.?L8ML2%�)09-*� :.3'.>%0B
'.� 6.(-8M)6@� 2>� 6� FE�"E� 3%)�� �80-2'83='*%� >%0*� 6� .>.3.N%'2%>�
'89/2�'*'%�2>%M)�:3M6*,�'.�'%2(>%02>.�?.3=;%�A0%-8����6.N83%'2M,�
A0%>@� '%>2'9%>.� D).� :./8N%)�� �6)=� 2� -0948@� 6).0.'8� C� A(0.63*<�
S6)80*<T,� %632� .'� -.6).<'*<�5%3.A%/,� -.3N%'�9>%)=� 6)8)=� '9N'*>�
A�6A.%<� 6)80.6)2,� A%32/.-9;'.�-.?0*>� 2�-.?0.N%38)%3='.�:08A-2B
A*>,�6.?3M-8@�)�	�����- ��.A0%>%''*%�:.N23*%�3M-2�(8586)9M�(8?*B
A8M)�.?�D).>���'.4.�4.A.02>�.�5%3.A%5'.6)2,�'.�'%�)A.02>�%%,�>'.4.�
'.6)83=422�:.�395;%>9��X�4%''.<�:8>@)2�N2A9)�:.'@)2@�O%6)2,�6:08B
A%-32A.4.�.)'.;%'2@�/�O%3.A%/9,��020.-%�� �.�626)%>8�-2/)9%)�-0942%�
&%''.6)2�� [8?.3%A;%%�-97.A'*>2�?.3%('@>2�.?L%6)A.� '%�A�6.6).@B
'22�.6A82A8)=�:%0%-.A*%�N2('%''*%,�'895'.�)%7'25%6/2%,� :0.1%662.B
'83='*%� )%'-%'&22,� 08(A2A8)=� '8� .6'.A%� -.6)2N%'2<� �0%-/.A� -9B
7.A'.�'08A6)A%''*%,�D)2/%)'.�:.A%-%'5%6/2%�'.0>*�6.A0%>%''.6)2��
�80.-,�A*'9N-%''*<�A?208)=�A�6A.2�'%-08�A6%�D).,�6/9-%%),�.)6)8%)�.)�
-09427,�)�� /�� :2)8%)6@� '%(-.0.A.<�:2L%<�2� '2(/.6.0)'*>2� :0.408>B
>8>2���.3=/.�>86;)8?'*%�2�?384.0.-'*%�&%32,�639N%'2%��.?0.-%)%32

�#J



�38A8� �

2�4.6:.-6)A.�A�4.69-806)A87�?384.0.-'*7�.)'.;%'2<�O%3.A%/��02��
0.-8�O%3.A%/�>.49)�:0%-.6)8A2)=�4808')*�DA.3M&2.''.4.�08(A2)2@�
'8� :9)2� /� :0.40%662A'.<� 6.(2-8)%3='.<� ?9-9L'.6)2�� �8:08A3%'2@�
-97.A'.6)2�>.49)�08?.)8)=�).3=/.� :02�963.A22�:02('8'2@�27�X386B
)=M�/8/�:02.02)%)'*7�2�4%'%083='*7�32'2<�08(A2)2@�D)'.6.A,� :02B
('8A�.�5����I� �/8/�A*6;2<�(8/.'�

X� .?%0%N%'22,�A� '08A6)A%''.>� .)'.;%'22,�95%'22,�6.708'%'22�
2�08(9>'.>�:.3=(.A8'22�6./0.A2L8>2� �020.-*�6.-%0N8)6@� '%6/.'B
58%>*%�-97.A'*%�:.)%'&283*,�N2('%)A.0'*%�623*,� /.).0*>2� :0%-B
'8('85%'.�N2)=�'80.-9���8;/20�N23�2�A*N23�A.�A6%�327.3%)2@,�N%6B
)./2%�26:*)8'2@�26).022�).3=/.�?384.-80@�%4.�'%2>.A%0'.�A%32/.<�
A%0%�A��020.-9,��M?A2�/�[%>3%�2�639N%'22�2>�

�8&2.'83='9M� 2-%.3.42M� '%� '9N'.� :02-9>*A8)=�� �'8� .5%'=�
-8A'.� A*08?.)8'8� A� '%-087� >'.4.A%/.A.<� N2('2� 2� -97.A'.�'08A6B
)A%''*7�)08-2&2<� '80.-.A�� �8>� '%� :026)83.� 9623%''.� -9>8)=� '8-�
:0.%/)20.A8'2%>� '.A*7�)%7'.3.42<��9;2�2�26)2',� '8�/.).0*7�-8AB
'.�A*N2A8%)�5%3.A%5%6)A.�� �.A%0;%'6)A.A8)=�6A.<��97�'8�6.708'%B
'22,� 9>'.N%'22� 2� 08(9>'.>� :.3=(.A8'22� -808>2�N2A.<� �020.-*,�
A%0'9)=�/93=)���/�G+ 5%6)2,� �.?0.-%)%32,�A%6)2�.?08(�N2('2,�?9-9B
52�A%0'*>�:0%N-%�A6%4.�6A.%>9�0.-'.>9�4%'.)2:9�S69)2,�@(*/9,�.?*B
58@>,� D)2/%)9� 2� )�� -�T� � �D)2� &%''.6)2� 2� %6)=� .:3.)*� '8&2.'83='.<�
2-%.3.422,�6:862)%3='.<�A�A%/�43.?832(8&22��X*0.632�:./.3%'2@�'%B
9%>'*7�:.)0%?2)%3%<,�8�>9-0%&*,�&%'2)%32�'80.-'*7�6A@).6)%<�2�'8B
63%-2<�./8(8326=�'%�9�A386)2,�-8N%�(8�?.0).>�8/)2A'.<�-%@)%3='.6)2��
X�.?L%6)A.�:.-�A2-.>�Q'.A*7�)%7'.3.42<$�:02;38�A.3'8�.)02&8'2@�
:0.40%662A'.�-97.A'.4.� -.6).@'2<� :0%-/.A,� '242326).A� 6)802'*��
�-'8/.� '.A8@� 1.0>8� 4%'.)2:8� 5%3.A%/8�)A.0&8,� /.).08@� :.� (8/.'9�
-283%/)2/2� '%9>.32>.� :02-%),� '%� >.N%)� 6.(-8)=6@� '8� :.5A%� 08?.A,�
>8'/90).A�

X�63958%�63%:.4.� :.--%0N2A8'2@�'%:0.-9>8''*7�'80.-'*7�.?B
0@-.A,�<.38�)08-2&2<,�:0.408>>�'%)�:%06:%/)2A�.6)8'.A2)=� :%583=B
'*%�:0.4'.(*�:.�'80/.>8'22,�.'/.3.422,�.638?3%'22�-%).0.-'.6)2,�
692&2-8>,�9(8/.'2A8'22�.-'.:.3*7�6%>%<,� .6/9-%'22�>9N6/.4.� 4%B
'.)2:8�2�)��-�

�8/2%�?*�:0.%/)*,�626)%>*�.(-.0.A3%'2@�'%�:02'2>8326=,� .'2�
?9-9)�?%6623='*,� :./8�>*� '%� '8952>6@�6>.)0%)=�A� /.0%'=�2�26/3MB
58)=��0252'*���*�SA0852,�95%'*%,�6.&2.3.42,�/93=)90.3.42�2�>'�-0�T,�
/�6.N83%'2M,� (8'2>8%>6@�/.'6)8)8&2%<�0%(93=)8).A�2�:.)948>2�3%B

�#"



��5��������	$�"�	�����	�!��	�?� ����%��(� ��/�	�������/��	�	@����

5%'2@�26/3M5%'2@�S3.N'.4.�:.�69)2T�63%-6)A2<,�5).�/0.>%�6)8)26)2B
5%6/.<� Q:0.'2&8)%3='.6)2$� ?08A209ML27�-8''*>2� .?� D)27� A*:8B
-87�A0%>%'2�'25%4.�?.3%%�>%'%%�:.3%('.4.�'%�2>%%)`

�632� '%�3%52)=�/.0'2,�-%0%A.�(86*78%)�� �.0'2�'86).@L%4.�5%3.B
A%/8� 2� /0.'*� %4.� �0%A8�N2('2�C�A� :02('8'22� 6%?@�-2)%>� �020.-*�
2�A%5'.�N2A.<�69)2��020.-*��8)%02,�.?%0%N%'22,�6.A%0;%'6)A.A8B
'22�6%?@�A�:02(>%�A*6;%4.�:.5)2)%3='.4.�.)'.;%'2@�/�'%<�

Q	(*5%6)A.$�C�'%�'895'*<�)%0>2',�8�:.32)25%6/2<,�)8/�/8/�:.@B
A236@�.'�).4-8,� /.4-8� '9N'*�6)832�08?*,� '%�:02('8ML2%�0.-6)A.�6.�
6)802'.<,� /.A80'.�.?Y@A3%''.<�-2/.6)=M�2�A80A806)A.>�� �A.?.-'*<�
5%3.A%/�5)2)�)08-2&22�2�:2)8%)6@�439?2''*>2�A.-8>2�\2A.<�:8>@)2�
2� .:*).>� :0%-/.A,� ('8%)� '80.-'*%� '.0>*�N2('2�� X6%� :.>'2>� :9;B
/2'6/2%� 6)0./2+� Q2���� nn� �094� 6)%:%<� /83>*/,� nn� X6@/� 69L2<� A� '%<�
@(*/$,�4-%�Q@(*/$�.('858%)�'80.-�2�%4.�/93=)909���%7'.3.42@>�:02'2B
N%'2@�-.6).2'6)A8� 5%3.A%/8� '9N'.� ?*3.� .).0A8)=� .)�%4.� -97.A'*7�
/.0'%<,�4%''.<�:8>@)2�-3@�6.(-8'2@�?%(32/.4.,�'%:.>'@L%4.�0.-6)A8�
>8'/90)8,�3%4/.�9:08A3@%>.4.���.).>9�A6%�'80.-'.%,�A6%�&%''.%,�A6%,�
'8�5%>�0.63.� �0%A.�N2('2�O%3.A%/8,� ?*3.� '8(A8'.�@(*5%6)A.>�� �.�
627�:.0�.)02&8M)6@�'80.-'*%�&%''.6)2,�)%0:@)�940.(*�(8�.?%0%N'.%�
.)'.;%'2%� /� N2A*>� 0.-'2/8>,� 6A@L%''*>� 0.L8>,� :.40%?%'2@>��
�39;8'2%� �020.-*�2�.?%0%N%'2%�%%,� .?L%'2%�6� '%<� '8�@(*/%� .?0@B
-.A,�:0.2('%6%'2%�?384.:.N%38'2<�'25%4.�.?L%4.�'%�2>%%)�6�@(*5%6B
)A.>�2�-2/.6)=M,�8�6/.0%%�D).�A6%�� �A%32/2%�'80.-'*%�N2A2)%3='*%�
/.0'2��0%A8�\2('2�

�23='*>� -.3N'.� )A.02)=,� .)6)82A8)=� 2')%0%6*�3M-%<,� A.(A08B
L8@�26)2''*%�('8'2@�:0%-/.A�.�@(*/%,� �020.-%,�O%3.A%/%�'80.-9�

�85%6)A.�2�6>*63�5%3.A%5%6/.<�N2('2�'%�2(>%0@M)6@�%%�:0.-.3B
N2)%3='.6)=M� 2� .?Y%>.>�:.395%''*7�9-.A.3=6)A2<,� -%'=48>2,�A*B
6./.<�A386)=M���.6).@)%3%',�68>.-.6)8).5%'�O%3.A%/�).4-8,�/.4-8�.'�
480>.'25'.� 6.69L%6)A9%)� 6� �020.-.<�� �86).@L2<� O%3.A%/,� A2-@�
QA�-094.>�8A32M$,� /8/�:.A%3%32�:0%-/2,�639N2)�3M-@>,�?9-952�A�6.B
438622�6�6.A%6)=M�2�(-.0.A*>��97.>�

�M-2,�32;%''*%�/.')8/)8�6� �020.-.<,�6)8'.A@)6@�-9;%A'.�-%B
1.0>20.A8''*>2,�9L%0?'*>2,�(3*>2�2�?%6623='*>2�� [8�'8>2,�95%B
'*>2�2� :%0%-.A*>2� >*632)%3@>2,� -.34� .)/0*)=� (8'.A.� @(*/� .?0@B
-.A,� 1.0>� .?L%'2@� 5%3.A%/8� 6� �020.-.<�� R).� ('852)� 6.?208)=�
2� 2(958)=� .?0@-�2� .?0@-.A*%�)08-2&22�2� A6%,� 5).�2>%%)�.)'.;%'2%�
/� '2>,� '%� ).3=/.� A� :38'%� 26).5'2/.A� '895'*7� 2(*6/8'2<,� 8� 6/.0%%

�#!



�38A8� �

:08/)25%6/27� 2'6)09>%').A� 480>.'2(8&22� -3@� A.6:0.2(A.-6)A8� 623�
D)'.68�2�6:86%'2@�%4.�.)�:0.438)*A8ML%<�:0.:86)2�/02(268�-978���%>�
68>*>�A%0'9)=�.?L%6)A9�9)%0@''*%�95%'2@�2�&%''.6)2�,.�5����I�0-

�86)9:238�D08� A*08?.)/2� /80-2'83='.� '.A*7,� ,�#���551��98 �
/#�0�,01E� 716�1�� >20.:.'2>8'2@� 2�N2('%-%@)%3='.6)2,� 086/0*B
)2@�6/0*)*7�:.)%'&283.A�5%3.A%/8�A�>8/0./.6>.6%�2�'8�[%>3%�

�8�6)08N%�-97.A'.4.,� 12(25%6/.4.� (-.0.A=@� '80.-.A� A� )%5%'2%�
>'.427�A%/.A� 08(A2A8326=� 2� :02>%'@326=,� /8/� %-2'6)A%''*%� >%78B
'2(>*�N2('%A%-%'2@,� '%:268'*%� (8/.'*�4.69-806)A8� /8/�)8/.A.4.�� �
'80.-'*%�.?0@-*,� .?*582,�)08-2&22�N2('%A%-%'2@�� �'2�2�-8M)�0%B
&%:)*� .(-.0.A3%'2@� 2� 6:86%'2@� :02� 408>.)'.>� :.3=(.A8'22�
:02>%'2)%3='.� /.� A0%>%'2�� �%.?7.-2>.� A8N'.� 2� '9N'.,� (8L2L8@�
(8/.'8>2,� .)/0*)=� /.-*� .?0@-.A� A.� 2>@� 6:86%'2@� O%3.A%/8� 2� %4.�
N2('2�A.�X0%>%'2,��0.6)08'6)A%,�>%6)%�.?2)8'2@�

�/)983='*�:0%-3.N%'2@+
��� �/8-%>22� '89/� ��� 2� �U��� ����0%/.>%'-.A8)=�0866>.)0%)=�

A.:0.6� .� 626)%>'.<� :0.408>>%� :.� A.66)8'.A3%'2M� (-.0.A=@,� >%'B
)83='.�4%'.)2:25%6/2� 96).<52A.4.� )2:8� 5%3.A%/8� �0838� S6� 26:.3=B
(.A8'2%>�('8'2<�2(� '80.-'*7�.?*58%A,�02)983.A,�)08-2&2<T�

#�� �.(-8)=� :02��?L%6)A%''.>� &%')0%�(-.0.A=@�/.33%4283='9M,�
:0.1%662.'83='9M� /.>2662M� :.�2(95%'2M,� :08/)25%6/.>9� :.3=(.B
A8'2M� D)'25%6/2>2,� D/.3.425%6/2>2� -.6)2N%'2@>2,� &%''.6)@>2�
'80.-8�S.?0@-*,�)08-2&22,� '80.-'.%�)A.05%6)A.T�

 �� X.(0.-2)=� 95%'2%� .�5�� ��I� � � � Q�%''.6)'.6)=� 5%3.A%/8�
A� :08A%$� � �2� 26:.3=(.A8)=� %4.� '.0>8)2A*� A� 6.A0%>%''.<� :08A.A.<�
:08/)2/%,�M026:09-%'&22���:0%-%32)=�'895'*%�)%>*�-3@�2663%-.A8B
'2<� '80.-'*7� .?0@-.A� A� 6A%)%� :08A.A*7� )08-2&2<,� .?*5'*7� :08A�
2�(8/.'.A�

K�� �0%-3.N2)=���������Q�8;/.0).6)8'$�.)/0*)=�6%02M�)%>8B
)25%6/27�)%3%:%0%-85�:.�2(95%'2M�2�:02>%'%'2M�.?0@-.A*7�('8'2<�
.��020.-%,�O%3.A%/%�

F�� �%/.>%'-.A8)=��%N-9'80.-'.>9�6.M(9�.?L%6)A%''*7�.?Y%-2B
'%'2<� QX6%>20'*<� /9093)8<� S/.'40%66T� ?8;/20$� 2� �2'26)%06)A8>�
A.(0.-2)=� 395;2%� '80.-'*%� )08-2&22,� :.6A@L%''*%� -'M� �.3'&8,�
X.-*,��%?8���0%-3.N2)=��08A2)%3=6)A9����0866>.)0%)=�A.:0.6�.�:0.B
A%-%'22�'8�4.69-806)A%''.>�90.A'%�A6)0%52�'.A.4.��.3'&8�SA�-'2�6.3B
'&%6).@'2<T� #�C# � 2M'@� /8N-.4.� 4.-8�� �8�>'.4.3M-'*7� :08(-'2/87�
/.33%/)2A'.%�:0.2('%6%'2%�?384.:.N%38'2<�6)08'%,� �.-2'%�A.(*>%%)

� E



��5��������	$�"�	�����	�!��	�?�����%��(� ��/�	�������/��	�	@����

.40.>'9M� 6239� A.6:0.2(A.-6)A8� :627.>%')83='*7,� -97.A'.�'08A6B
)A%''*7�623�2�./8N%)�6.32-802(209ML%%�>866*�A.(-%<6)A2%�

�,15#/��1���	���9

��������� �-�- � R)'.40812@�2�1.3=/3.0� '80.-.A� �2?202�� �'6)2)9)�12B
3.3.422���������� ��.A.62?206/+� �89/8,�#EE"��� �K!K�6�

�������	��1- � �*:58/2�2�26).02@�60%-'%A%/.A.4.��8(876)8'8��C��3>8B
)*,� �!!!�

�� ����#-� W- � ��:08A.A.<�.6'.A%�-0%A'%8&)%/6/.4.�.?L%6)A8�nn�X%6)'2/�
-0%A'%<�26).022��� ���+� �89/8,� �!"#��� ���� �JK�

�8;/206/.%� '80.-'.%� )A.05%6)A.�� �0%-8'2@� 2� 3%4%'-*� n� 6.6)�,� 8A)��
A6)9:��6)��2�/.>>%')��U���� �8-0;2'8��C��!"J��C����#Z"�

�8;^.0)� 783*^� 2N8-*�� �.38� 1.3=/3.0*� n� )h]�,� ?8;� of],� 8u3�� 8A)��
��p�� �.3)8'4k0k%A8,�p�����h3k<>k'.A�� �q1h,� �!!F��� �FFZ�?2)�

�8;^.0)�783*^�2N8-*��R:.6�����).>��� �q1h,� �!!"��� �JJ�6%�?2)�
�8;^.0)�783*^�2N8-*��	]>8^2668ok>�-86)8'-80n)h]�0%+� s���h6k<%'.A,�

p���� �h3k<>k'.A,�?8;�of]�8A)��p���h3k<>k'.A,� s�� �h6k<%'.A�Sof]�87*0*T��C�
q1h��# E E K ��Z F E �Z�

C���"/	��1-�- � �8;/.0-6/8@�123.6.12@��R)2/8��� ��18,�#EEF��� ��J!�6�
C���"/	��1-�- ��8;/.0-*�.)��23=48>%;8�-.�[808)96)0*��� ��18,�#EEF�C#KJ�6�
�%0.-.)�� �)08'8�6/21.A��� ��3>8)*,�#EE �
������- � �8>8'2(>�)8027)8�ok>�?h4h'��C�q1h,� �!!"�
z{k|k�A- � �.)2A*�?085'*7�26:*)8'2<�A�09'87�.�6A8).A6)A%�nn�U.3=/3.B

026)2/8��80%322��� ��%)0.(8A.-6/��� � �!"!��� ���� �E"�� Z�
.���/	���3-(� ������	���1- � �8;/206/2%�2>%'8��� ��18,�#EEE��� ���� �Z!�
.	���$���1- � �21.3.42@�:0%-/8(87.A��� ��3>8)*,�#E���
7����	�� �-�- � �663%-.A8'2%�D)0966/.4.�2�>2'.<6/.4.�@(*/.A�'8�.6'.B

A%� 1.'.DA.3M&2.''.<� :08)M0/6/.<� 42:.)%(*� 2� /.>?2'8).0'.�586)25'*7�
>%).-.A��� ��18,� �!!!��� �#JF�6�

�?08(&*�08(4.A.0'.<�0%52�n�:.-�0%-������� �8/6M).A.<��C��18,� �!""��� �
  � 6��S'8�?8;/��@(�T�

>	��	������[->- � �966/8@�26).02@�6�-0%A'%<;27�A0%>%'��C���,� �!  �
������	� 1-�- � �8;/20*�� �:*)� D)'.3.425%6/27� 2663%-.A8'2<�� � � ��?�,�

�!FF��#ZE�
Q�083�?8)*0$�n�A6)9:��6)�,�:.-4��)%/6).A�U�����8-0;2'.<��� ��18,�#EE ��C�

KZF�6��S'8�)0%7�@(*/87T
2��	�#- � �08>8)9042@�R67238��� ���,� �!J"�

� �



� � �X � � II

+ � � � �J � � � � ) � � � �&�� � � �  � � � � * � � ( � + � � � * �
� �+ � � � + � � � � ( * � � � � � � �&

:�%�� � 	�0��	�<�9E�3#�</�#�� ;	A/1�� �
-� �� �1��15�#/1�1�5#���$���9 ���� 	�53#�$	011

X.:0.6*�>20.A.((0%'5%6/27�26)./.A,�)08'61.0>8&2<�2�DA.3MB
&22,�8�)8/N%�6%>8')25%6/2%,�3%/62/.�6)23%A*%,�6MN%)'*%�6.6)8A3@B
ML2%� 2� 6.A0%>%''.%� 6.6).@'2%� ?8;/206/.4.� )8'&%A83='.4.� 1.3=B
/3.08�A�%-2'6)A%�6�7808/)%026)2/.<�26:.3'2)%3=6/27,�0%42.'83='*7�
/.>:.'%').A�@A3@M)6@�>83.2(95%''*>2� A� '89/%�� �8� .6'.A%� :02>%B
'%'2@�/.>:3%/6'.4.�>%).-8�'8>2�.?'809N%'*�'.A*%�>8)%0283*,�6.B
6)8A3%'*� .:268'2@� '%2(A%6)'*7� )8'&%A� A� 27� N2A.>� ?*).A8'22��
X�6.A0%>%''.<� '89/%� '8�D).>� .6'.A8'22�8/)9832(209%)6@�1.3=/3.B
026)25%6/.%�2(95%'2%�26:.3'2)%3=6/.4.�>86)%06)A8�'.62)%3%<�/93=B
)90*,�6A@(%<�)08-2&2<�2�2>:0.A2(8&2<,� :0%%>6)A%''.6)2,�89)%')25B
'.6)2�)8'&%A83='.4.�)A.05%6)A8�

�8'%&� :0%-6)8A3@%)� 6.?.<� .-'.� 2(� 68>*7� 2')%0%6'*7,� A*08(2B
)%3='*7�2�@0/.�D/6:0%662A'*7�26/966)A�2(�:0269)6)A9ML27�N8'0.A�
A� 6239� 6A.%4.� A2(983='.4.� A.(-%<6)A2@�� �26)%>8� /93=).A.�>8425%6B
/.<�2�6.(%0&8)%3='.<�-%@)%3='.6)2,�1.3=/3.0'*<�)8'%&�(80.N-8M)B
6@�A� 2>:93=62A'.>,� .6.?.�D>.&2.'83='.>� :.6*3%�-9;2�)A.0&8� /8/�
6>*63.'%69L%%,�('8/.A.%�-%<6)A.,�4%'%(26�/.).0.4.�A.67.-2)�/�02)9B
83='*>� :08/)2/8>�� �'� A?208%)� 02)>25%6/2%� 7.-*,� :386)25%6/2%�
:.(*,�2>%ML2%�2�>8425%6/2%,�2�:08/)25%6/2%,�2�D6)%)25%6/2%�(8>*6B
3*,�A*:.3'@ML2%6@�:.-� '8:%A'.%�232�(A9/.A.%�6.:0.A.N-%'2%�� �6��
:./.'�A%/.A�2>%3.�>%6).�.6.('8'2%�5%3.A%/.>�68/083='.6)2�'%.?*5B
'*7�:.�608A'%'2M�6�:0.18''.<�-%@)%3='.6)=M�6>*63.A*7�-A2N%'2<,�
5).�.)08(23.6=�A�>2187,�6/8(/87,�:0%-8'2@7�� �'.42%�'80.-*�A.6:02B
'2>832�)8'%&�/8/�?.N%6)A%''.%�-%<6)A2%+� Q	:.'&*� '8(*A832�)8'%&

� #



>���	�	��	 ����"-�������!�����	��	��� ����������������5���"

q�	/�����$�r �S2408�?.4.AT,�8&)%/2�� �d2-9)�/8/�?.42e� ��$� bR'&2/3.:%B
-25%6/2<�63.A80=,� #EEZ,�6�� �E  c�� �8;/206/.%�63.A.�&$���F' �S)8'%&T�
.?'809N2A8%)�6.(A952@� 6� /83>*&/2>�&$�'( � .<08)6/2>� &$��+$��� �'( �
.('858ML2>2� -A2N%'2%�)%38�)8/�N%,� /8/�2� A� >.'4.3=6/.>� &$��� ' �
b�>8/8%A8,� #EEZ,� 6�� ZZc,� 8�A�-0%A'%83)8<6/.>�Q?2$� .('858%)�Q)8'%&$,�
Q(A%(-8$� b�93%<>8'.A,� #E� ,� 6�� !Zc�� �8/2>� .?08(.>,� :0.%&209%)6@�
.6.('8'2%�)8'&8�� �S $����0 � /8/�@0/.4.,�623='.4.�(0%32L8,�6..?08('.4.�
(A%(-'.<�A6:*;/%����?8;/20�%6)=�A*08N%'2%�Q�632�.4.'=�A�6%0-&%�� �
%6)=�.4.'=� 2�A�438(87�)8'&.08$,� /.).0.%� :0.%&209%)�26/.''.%� ('85%B
'2%�)8'&8� /8/� .6.?.�D/6:0%662A'.4.� 2� @0/.4.� -%<6)A8�� �>%''.�A.6B
:02@)2%� 2� 26:.3=(.A8'2%� )8'&8� /8/� '%.0-2'80'.4.� 6>*63.A.4.�
6A@L%''.-%<6)A2@,� D11%/)2A'.4.�6:.6.?8�0%;%'2@�&%3%<�.?%6:%52B
32�N2A95%6)=�?8;/206/.4.�)8'&8�A�1.3=/3.0'.<�:8>@)2,�6.708''.6)=�
6%>8')2/2� N%6).A� 2� -0%A'27�19'/&2.'83='*7�26)./.A,� 8�)8/N%�%4.�
2>:0.A2(8&2.''*%�A.(>.N'.6)2�:02>%'2)%3='.�/.�A0%>%'2�

�8;/206/2<�1.3=/3.0'*<�)8'%&,�08(A2A8@6=�'8�1.'%�.?L%5%3.B
A%5%6/.<� )08-2&2.''.<� /93=)90*,� .?'809N2A8%)� )2:.3.425%6/2%�
5%0)*� D/6:0%662A'.6)2,� 6MN%)'.6)2,� 19'/&2.'83='.6)2� 2� @0/.<�
2(.?08(2)%3='.6)2�� ����� � :0%-6)8A3@%)�('8/.A*<�D)'25%6/2<�1%'.B
>%',�A8N'%<;9M�1.0>9� '80.-'.4.�)A.05%6)A8,�A.67.-@L9M�/�439?.B
/.<�-0%A'.6)2�.6.('8'2@� 5%3.A%/.>�6%?@�586)=M�:020.-*�2�A�6A.%<�
(8A262>.6)2� .)� �020.-*� 6)0%>@L%4.6@� A32@)=� '8� 7.-� 6.?*)2<��
U.3=/3.0'*<� )8'%&� :0.6)� :.� )%7'2/%� 26:.3'%'2@,� 2>%%)� 7808/)%0�
:386)25%6/.4.� .?*40*A8'2@� 62)98&2<,� A� 6)2326)2/%� :0%.?38-8M)�
:.-08N8'2%,� @0/2<� D>.&2.'83='*<� :.6*3� 2� 62>A.32/.�.?08('.%�
2(.?08N%'2%� N2('%''*7� D:2(.-.A�� �93=).A.%� :.52)8'2%� �020.-*,�
59A6)A%''.�6.(%0&8)%3='.%�A.6:02@)2%� ./09N8ML%<� 60%-*�2�5%3.B
A%5%6/27�.)'.;%'2<,�A*08N%''*%�A�'80.-'.<�:386)2/%,�.?%6:%5232�
9'2/83='9M�&%''.6)=�)8'&8�/8/�26).5'2/8�26).02/.�D)'.408125%6B
/27,�>20.A.((0%'5%6/27�('8'2<,�D)'.>%')83='.6)2�2�>'.4.A%/.A.4.�
)A.05%6/.4.�.:*)8�:0%-/.A�

�6).02@� 2(95%'2@� ?8;/206/27� '80.-'*7� )8'&%A� A.67.-2)�
/�Wg���Wg����AA���:268'2@�2�12/68&22�?8;/206/.4.�)8'&8�:0.2(A.B
-2326=�9N%�A� '8583%�Wg���A��X�)09-87������ �%:%72'8,� ����� �9-%'/.,�
��� �833868�2�-0��)8'%&,�(8:268''*<�7.)=�2�1084>%')80'.,� :0%-6)8AB
3@%)6@�/8/�63.N'*<�19'/&2.'83='*<�/.>:3%/6,�('852)%3='.�:%0%-8B
ML2<�7808/)%0,�:020.-9�?8;/206/.4.�)8'&%A83='.4.�N8'08���%)0.6B
:%/)2A'*<�8'832(�.:268''*7�)8'&%A�-8%)�A.(>.N'.6)=�A.66.(-8'2@

�  



�38A8� ��

&%3.6)'.6)2� /.>:3%/6.A,� 8� )8/N%� :0.63%-2)=� -2'8>2/9,� 19'/&2.B
'83='*%� .6.?%''.6)2� 2� :9)2� 08(A2)2@�?8;/206/.4.� '80.-'.4.� )8'B
&8�� X� :020.-%�)8'&%A83='.4.� 1.3=/3.08�(8:%58)3%'*� D3%>%')*� ;8��
>8'26)6/27,�/93=).A.�>8425%6/27�)08-2&2<�

�5%'*<�:9)%;%6)A%''2/������ �%:%72'� .:2683�.?0@-�/8>38'2@,�
:02� :.>.L2� /.).0.4.� ?8;/20*� :0.4.'@32� ?%68� b�%:%72',� �"E#,�
6�� J �JZc�� �:268'2%� D).4.� /.33%/)2A'.4.� 8/)8� :0%-6)8A3@%)�0%-/.B
6)'*<� .?08(%&,� 6A2-%)%3=6)A9ML2<� .?� .6.?%''.6)@7� 02)983='.4.�
)8'&8�2�%4.�-0%A'27�19'/&2<�� X� ;8>8'6/27�)8'&87�.6.?.� 2'1.0>8B
)2A'*�3%/62/8,� @(*/�N%6).A� /8/�1.0>� .?08L%'2<� /� '%A2-2>*>� 62B
38>�2�.).?08N%'2<�>21.A,�/93=).A�2�A%0.A8'2<�� �8/.A*%�)8'&%A83=B
'*%� D3%>%')*� 2>%32� 7808/)%0'*%� /85%6)A8� 2� 96).<52A.%� >%6).�
A�;8>8'26)6/27�)08-2&2@7�>'.427�'80.-.A�bR328-%,�#EEE���9)8'8%A,�
#EEZ,�6�� �#Fc�

�8� .6'.A%� .:268'2<������ �%:%72'8�A*@6'@%)6@,� 5).�A�?8;/206B
/.<�;8>8'6/.<�:3@6/%�6.%-2'@326=�2�4.3.6�,$����} �/02583,�6/8'-20.B
A83�63.A8T,�2�19'/&2.'83='*%�)%3.-A2N%'2@�S:0*N/2,�:.4.'2�'%526B
).<,� 2(?2A8'2@� 2� )�� -�T,� 2� 6:%&283='8@� 8)02?9)2/8� S68?3@,� :2L83=T��
�.-.?'*<� 62'/0%)2(>� -.34.%� A0%>@� ?*3� 7808/)%0%'� :%0A.?*)'*>�
>8425%6/2>� :3@6/8>� b�878).A,� �!JK�� �'%680%A,� �!Z!c�� X� D).<� 6A@(2�
19'/&2.'83='*%�)%3.-A2N%'2@�?8/6*,� :0%-6)8A3@@�9'2A%068322�.?B
08L%'2@�/�A*6;2>�6238>,�-978>,�:020.-'*>�6)272@>,�:0.52)*A8M)B
6@�/8/�:386)25%6/2%�0%;%'2@�68/083='*7�(8>*63.A�-0%A'27�.?0@-.A��
����� �%:%72'9,� (8)%>������� �%.042,������ �9-%'/.�9-83.6=�(8:%58)3%)=�
-0%A'%<;9M�1.0>9�'80.-'.<�7.0%.408122�C�;8>8'6/9M�:3@6/9�� �2�
(812/620.A8)=� ('8/.A*%� 5%0)*� ?8;/206/.4.� 02)983='.4.� )8'&8+� D).�
19'/&2.'83='.6)=,� :.-08N8)%3='.6)=,� :0.6)08'6)A%''.�A0%>%''8@�
62>A.32/8�2�6MN%)'.6)=� b�%.042,� �J!!,� �EJ� 6�c�� �8>8'6/2%� :3@6/2,�
3%5%?'*%�/8>38'2@�-8A'.�A*:832�2(�.?0@-.A.<�:08/)2/2����265%('.B
A%'2%>� D)27� )08-2&2<� 08(09;8%)6@� 2� /.>:3%/6'.6)=� /8>38'2<,� '.�
'%/.).0*%�D3%>%')*,� /8/� :./8(*A8M)� '8;2� >8)%0283*,� :0.-.3N8M)�
N2)=�A�-%<6)A2@7�'80.-'*7�3%/80%<,� ('87806/.<�:08/)2/%�A:3.)=�-.�
'8;27� -'%<�� �8/.A*%� '*'%� (8:268'*� A� �948052'6/.>� S�!!#T,� �%3.��
0%&/.>�S#E�ET,��8<>8/6/.>�S#E� T�08<.'87���,�8�)8/N%�A��80-*>6/.>�
08<.'%��%0>6/.<�.?386)2�S#EEFT���/�� �232�$� �/�� ,� /8/�'8(*A8M)�A�
'80.-%�&%32)%3%<,�A.�A0%>@�6A.%4.�6%8'68�Q/09N23,�)02�08(8�.?7.-23

i� �8^6*,�?87;*�S-283�T�C�M4.�A.6).5'*%�?8;/20*�

���



>���	�	��	 ����"-� ������!�����	��	��� ����������������5���"

?.3='.4.,� (8)%>,� 67A8)2A� /.5%049� 232� >%)39,� 4'83� d5%0)8e� 6� /02/.>,�
-%38@�02)>25'*%�)%3.-A2N%'2@�2�40.>/.�6/8'-209@�63.A8$�S[238206B
/2<�08<.'���,�#EE � 4�T��Q����68>�2>6%�S&%32)%3=�� ��-�� - T�A6%�A0%>@�:0*B
483�2�/09N236@,�02)>25'.�:.-6/8/2A8@�A.(3%�?.3='.4.,�40.>/.�/0258,�
4'83�/.4.�).,� '%A2-2>.4.� '8>���$�S[8:268'.�A� �!!#�4�� .)��2/?8%A8��8B
>208� �8>2493.A258,� �!FE� 4�� 0,� -�� �908-*>,� �948052'6/2<� 08<.',�
�%6:9?32/8� �8;/.0).6)8'�� �.?�� ���� �93)8'480%%A8,� �!!#T� b�25'*<�
8072Ac��(8:��.)��6>8'.A.<��<?2/2�[8<'933.A'*,� �!  �4��0�,�6���868'.B
A.� �.3=;%�O%0'24.A6/.4.� 08<.'8� �8>806/.<� .?386)2� �U� nn� o8>80,�
o80*)89�?8;^.0))80*,�#EE",� � E�� #�??���(8:��.)�U8'9(*��802:.A.<,�
�!FK�4��0�,�6���66*,��%3.0%&/2<�08<.',��%6:9?32/8��8;/.0).6)8'���.?��
��� ��� �93)8'480%%A8,� #E�ET� b�25'*<� 8072Ac�� �%<6)A8,� 2>%ML2%� D3%B
>%')*� )8'&%A83='.6)2,� .?'809N2A8M)� 67.-6)A8� A� 8072)%/).'2/%,�
19'/&2@7,� 6A.%.?08('.<�3%/62/%+��/�� � (84.A802A8%)�?%68,� /09N2)6@,�
3%4/.�:%0%:0*42A8%)�5%0%(�:3%)%'=�2�4.'2)�'%526)9M�A'8583%�6.�-A.B
08,� (8)%>� -83%/.� (8� -%0%A'M�� �6:.3=(9M)6@� /'9),� /.5%048,� >%)38,�
09N=%,� 2A.A*%� :09)=@� 2� )�� -�� �.-.?'*%� -%<6)A8,� '8:08A3%''*%� '8�
?.0=?9�6� '%A2-2>*>2�6238>2,� :02>%'@M)6@�A�8/)87�Q2(4'8'2@$� '%B
526).<,�-90'.4.�438(8,� :.052,�73%6)8'2<�/'9).>� &���/���'( �?%6.A�2�
)�� -�� [0%32L'.�9A%6%32)%3='*<� 7808/)%0� :02'@32� 19'/&2.'83='*%�
-%<6)A2@�2(4'8'2<�&�$��' �SA%-=>*T,�?.3%('2�&/���@�'( �(3*7�-97.A,�
8� )8/N%� A.;%-;2%� A� 240.A*%� /.>:3%/6*� &4$��� @$��' � SQX%-=>8$T,�
&�����/��	5' �SQX.(=>9�:)%'&8$T�

"����1��#;�2-#�9���	�09�� A�6239�.6.?.<�68/083='.6)2�27�(8B
>*63.A�2�19'/&2<,�8�)8/N%�.:0%-%3%''*7�/8'.'.A�26:.3'%'2@,�A�)%B
5%'2%�>'.427�A%/.A�6.708'@M)�'82?.3%%�('8/.A*%�5%0)*�2,�:%0%N2A�
63.N'*%�)08'61.0>8&22,� :0.-.3N8M)�N2('=�A�6.A0%>%''.>�)8'&%B
A83='.>�1.3=/3.0%���8/,�'8�.6'.A%�(8:26%<�:.63%-'27�3%)�>*�12/62B
09%>� :02>%58)%3='9M� 96).<52A.6)=� )8'&%A� A.� A0%>%'2�� �866/8(�
2�:./8(�)8'&8�Q�%0%:%3/8$�,&�FDE�E'0(�(8:268''.4.�A� '8583%�W�W�A��
0966/2>�95%'*>� ��� ��� �4'8)=%A*>,� 6�6.:0.A.N-8ML2>2�%4.�0%52)8��
&2@>2� 2� >%3.-2/.<,� 9-83.6=� (8:268)=� A� #EE"� 4�� S:.A).0'.� A� #EE!,�
#E��� 44�T�A� �?(%323.A6/.>� 08<.'%�� �8>@)=� .?�26/.''.>� >842/.�D0.��
)25%6/.>� '8583%� D).4.� )8'&8� 6.708'%'8� A� D:.6%�&[��@�� $���� �
��P��; ��+$��5�'- � �%0.2'@� �8'-*68� 9586)A9%)� A� /094.A*7� 24087,�
4-%�� ��� � 2� -%A9;/2� (8A.-@)�A%6%3*%� :3@6.A*%� 6.6)@(8'2@,� :0.2(B
'.6@)� D0.)25%6/.4.� 6.-%0N8'2@����/���- � �02>%58)%3='.,� 5).�
A�6.A0%>%''.<�(8:262�)8'&8�Q�%0%:%3/8$�6.708'%'*�2-%2�D0.)2(>8,

� F



�38A8� ��

/.33%/)2A'*7� 9A%6%3%'2<�� �(>%'236@� '*'%� 6MN%)� � � )8'&9ML2%�
:.M)�.�69:09N%6/.<�:80%,�/.).0.<�>%;8%)�'%N2)=6@�A�:.6)%32�:%'2%�
:%0%:%3/2�� X� 6)09/)90%� 9/8(8''.4.� .?0@-.A.4.� )8'&8� A*-%3@M)6@�
S/8/�2�A�D:25%6/.>�A8028')%T�:%0%-A2N%'2@�-094�:0.)2A�-0948�S����+ �
�����0( � /09N%'2@,� 6.0%A'.A8'2@�A� :0.2('%6%'22����/��	� � /8/�.?B
L2%�5%0)*�� �)3252)%3='.�).,�5).�%632�63.A%6'.�:.D)25%6/2%�6.6)@B
(8'2@� S@���5 T� A� D:25%6/.<� Q�%0%:%3/%$� 6.A%0;8M)6@� >%N-9�
M'.;8>2�2�-%A9;/8>2,�A�6.A0%>%''.<�>.-212/8&22�)8'&8� ���/��� �
:0.2('.6@)�N%'L2'*�A� /094.A.>�)8'&%�� �0242'83='8�2� /0862A8�>%B
3.-2/8� ���/��	�( �'8�'8;�A(43@-,�2>%ML8@�-0%A'%%�:0.267.N-%'2%�2�
.?'809N2A8ML8@�:.�608A'%'2M�6.�63.A%6'*>�)%/6).>�'82?.3=;9M�
96).<52A.6)=,�/.'6%0A8)2(>�/.�A6@/.4.�0.-8�2(>%'%'2@>�

X*-8ML2>6@�0966/2>�95%'*>� ����� �9-%'/.� ?*32� (8:%58)3%'*�
3%/62/.�6)23%A*%� .6.?%''.6)2� ?8;/206/.4.� )8'&8� ?.3%%� :.(-'%4.�
:%02.-8�� Q�8'&*� ?8;/20� .)3258M)6@� '%/.).0*>� 6A.%.?08(2%>����
:3@6/8�?8;/20,�A�/.).0.<�9586)A9M)�2�>9N52'*,�2�N%'L2'*,�'%�.)B
3258M)6@�.6.?.<�N2A.6)=M�2� 6.A%0;8M)6@� A6%4-8� :02� (A9/%� :%6'2�
232� 6A20%32� S����� T� 6� 586)*>� 02)>.>�� �0269)6)A9ML2%� .)?2A8M)�
)8/)�A�38-.;2�2�A0%>@�.)�A0%>%'2�A�.-.?0%'2%�:3@;9L27�A.6/32&8M)�
q� �C �S.('858%)�d-8r+~ • -0' �b�9-%'/.,� �!#F,�6��#"Ec��R).)�:02%>�:.-B
?8-02A8'2@�S)8'&.08,�/90826)8,�:%A&8,�6/8(2)%3@T�8/)2A'.�?*)9%)�2�A�
6.A0%>%''.<� 79-.N%6)A%''.<� :08/)2/%� '8� :08(-'25'*7� A*6)9:3%B
'2@7� >86)%0.A�26:.3'2)%3%<�� �.63%� 40.>/27� :.--8/2A8'2<� (02)%B
3%<�63.A8>2�&������'(� &@��@' �SQ8<-8,�-8A8<$T,�&5����' �SQ-8,� )8/$T,�
&��������' � SQ%L%� 395;%,� -8A8<$T� 26:.3'2)%32� /8/� ?*� '8� '.A.>�
-*78'22� '852'8M)� A*6)9:8)=� ?.-0%%,� A%6%3%%�� �02%>� D).)� 2>%%)�
&%32�:627.D>.&2.'83='.4.�A.(-%<6)A2@�-3@�:.-'@)2@�-978,�'86)0.%B
'2@�2�26:.3'2)%3@,�2�(02)%3@�

������9-%'/.�.?08)23�A'2>8'2%�'8�.6.?%''.6)2�)8'&%A�A�27�:.B
3.A.<�62>A.32/%��Q\%'L2'*�A.�A0%>@�:3@6/2�)27.�:%0%-A248M)�'.B
48>2,�>8;9)�09/8>2,�L%3/8M)�:83=&8>2�232� /09N8)6@�'8�.-'.>�>%6B
)%+� >9N52'*,� 9:%0%A� 09/2� A� ?./8�2� 63%4/8� '8/3.'2A� '8� ?./�4.3.A9,�
:38A'.� :./852A8M)6@� )93.A2L%>,� '.48>2� N%� ?*6)0.� .)/.3852A8M)�
)8/),�).:8@�.�:.3�232�9-80@@�.-'.<�'.4.<�.�-0949M���'�).�:02?32N8B
%)6@�/�N%'L2'%,�).�9-83@%)6@� .)�'%%��N%'L2'8,� A�6A.M�.5%0%-=,� >8B
'2)� /�6%?%�09/8>2�>9N52'9,� '.� /.4-8� .'� :02?32(2)6@� /� '%<,� .'8�(8B
/0*A8%)�32&.�:38)/.>,�.)A.0852A8%)6@�A�6).0.'9�2�6/3.'@%)�4.3.A9$�
b�9-%'/.,� �!#F,� 6�� #"Ec�� �.-.?'*%� D3%>%')*� >2(8'6&%',� /8/� .6'.AB

� Z



>���	�	��	 ����"-� ������!�����	��	��� ����������������5���"

'*%,� A6%� %L%� :.:93@0'*� 2� 6.708'@M)6@� A� >.3.-%N'*7� 2402L87,�
:08(-'25'*7� )8'&87,� 8� )8/N%� A� :0.1%662.'83='*7� :.6)8'.A/87��
�9-@� :.�D).>9� .:268'2M,� ����� �9-%'/.� (812/620.A83�)8'%&�Q�808��
/80;*$� SQ�094� :0.)2A� -0948$T,� /.).0*<� ?*3� 2(-0%A3%� :.:93@0%'�
A� 6A8-%?'*7,� 8� )8/N%� >.3.-%N'*7� 240.A*7� 9A%6%3%'2@7� Q.����� �
�����' �SQ�%A25=2�240*$T�

�%.?7.-2>.�.)>%)2)=,�5).�:.-08N8'2%,�6MN%)'.6)=,�6>*63.A.<�
62>A.32(>�2�2'1.0>8)2A'.6)=�)%3.-A2N%'2<,�N%6).A,�?9-952�:%0A.B
0.-'*>2�/.>:.'%')8>2�?8;/206/.4.�)8'&8,�%L%�.?'809N2A8M)�.6.B
?9M� 6.708''.6)=� A� 3%/62/%� '80.-'.<�7.0%.408122� 6.A0%>%''.6)2��
�-2'6)A.�63.A,� 2-%2,� -%<6)A,� 6>*63.A.4.�)%3.-A2N%'2@,� >%3.-22�� �
D)'25%6/2� ('8/.A.%� 6A.<6)A.� ?8;/206/.4.� )8'&%A83='.4.� 1.3=/3.B
08�� R).)�)08-2&2.''*<�6)23=� 68>.A*08N%'2@�>80/209%)�)8'&*� .?B
0@-.A.4.� S6A8-%?'*%,� .7.)'25=2,� )09-.A*%,� >842/.�&%32)%3='*%T,�
D6)%)25%6/.4.� 2�08(A3%/8)%3='.4.�7808/)%08�� �&.���+���5�' � SQ�2B
&.>� /�32&9$T,�&����I' �SQ�82/$T,� .)>%58%)6@�2�A� 6/8(.A*7�)8'&87�� �
&)��	I' �SQX%0%)%'.$T,�&.€I�$F��' �SQ�2'2<�A.3/$T,�&L��@' �SQ�2:8$T,�
&L�����' � SQ�A8-%?'*%� 4.6)2'&*$T,�&.�D� $���F�' � SQ�8'%&� -%A9;B
/2$T�2�)��-���/8(.A*%�)8'&*�D).�)%,�/.4-8�26:.3'2)%3=�:%0%-8%)�A�-A2B
N%'2@7�6.-%0N8'2%� 6.?*)2@,� 8�)8/N%� .-'.A0%>%''.� 68>� 63.A%6'.B
'8:%A'.�6.:0.A.N-8%)�6A.<�)8'%&�

�6.?*<� 2')%0%6� :0%-6)8A3@M)� 6/8(.A*%� )8'&*� SE���/�E� �
$���F0( � )08-2&22� /.).0*7� %L%� 6.708'@M)6@� A� )8'&%A83='.>� 1.3=B
/3.0%� M4.�A.6).5'*7,� MN'*7� ?8;/20� S:.� (8:26@>� #EE"�#E� � 44�� A�
�8<?9332'6/.>,� [28'5902'6/.>,� �?(%323.A6/.>,� �8<>8/6/.>�08<.B
'87T�� X�6/8(.A*7�)8'&87�A�%-2'6)A%�-%<6)A9M)�63.A.,�>%3.-2/8�2�)%B
3.-A2N%'2@+� >86)%0� 68>�S8T� :024.A802A8%)�)%/6)*,���/��� �S0%52)8��
&22T�2�)8'&9%)�� �8/.%�)02%-2'6)A.�08(325'*7�N8'0.A*7�D3%>%').A�
?*3.� 6A.<6)A%''.� )8/N%� 2� 6/8(2)%3=6/.>9� 26/966)A9,� /.4-8� �@�@��
S:.D)�2>:0.A2(8).0T�A�)%3.-A2N%'2@7�2(.?08N83�6MN%)*�:.D)25%6B
/.4.�6.52'%'2@���0%A'2%�1.0>*�./8(*A8'2@�D:.68,�A�/.).0.>�6.%-2B
'@M)6@� :%'2%,� 63.A.,� )%3.-A2N%'2@,� ?*32� (812/620.A8'*� A� 6A.%�
A0%>@� ����� �%:%72'*>,� .)>%58A;2>,� 5).� Q.'2� S:%A&*T� 6)808M)6@�
)8/N%� )%3.-A2N%'2@>2� A*08N8)=� 63.A8,� A� :%6'%� 6.-%0N8L2%6@$�
b�%:%72',� �"E#,�6�� ��Kc�� �8�.6'.A%�D)27�6A2-%)%3=6)A�0%/.'6)09209B
M)6@� 1.0>*,� 6)23=� 2� '.0>*� '80.-'.4.� 6/8(.A.4.� )8'&8,� )08-2&22�
/.).0*7�?*).A832�A�60%-%�?8;/20�2�A�?.3%%�08''%%�A0%>@,�6A@(*A8B
326=�6� 26:.3'%'2%>� D:25%6/27�:0.2(A%-%'2<,� 26).025%6/27�:%6%',

� J



�38A8� ��

3%4%'-��X0%>@�N2('2�2�:.-A24.A�A.6:%A8%>*7�26).025%6/27�4%0.%A,�
.�/.).0*7�:2683������ �%:%72',�.)'.62)6@�/�Wg��Wg���AA�

�	��0=�	55/	6� S6/8(.A*<� )8'%&T� /8/�1.0>8� '80.-'.4.� 7.0%.408B
125%6/.4.�2�D:25%6/.4.�26/966)A8�96).<52A.�6.708'@36@�A�)08-2&2.'B
'.<� /93=)90%�?8;/20�A:3.)=� -.� WW� A�� �8/,� 3%).>� �! !� 4�� 2(A%6)'*<�
>9(*/.A%-������ �%?%-2'6/2<� '8?3M-83,�/8/�:2683�?8;/206/2<�1.3=B
/3.026)�������842).A,�Q6A.%.?08('9M�1.0>9�26:.3'%'2@�� �2'6&%'2B
0.A8''*<� 0866/8($� b�842).A,� �!JK,� 6�� �E!c�� 1@�@�� �8420� 2(� -%0%A'2�
�/?938)��90(@'6/.4.�08<.'8�������C�Q6.?208)%3=�'80.-'.4.�)A.05%6B
)A8,�/0.>%�).4.,�:.D),�:%A%&,�2�/90826)$,�/8/�6A2-%)%3=6)A9%)��������%?%B
-2'6/2<,�26:.3'@3�6/8(8'2%� .� �8?6@/%�2��96@/%�b�%?%-2'6/2<,� �!ZF,�
6�� �EFC�EZc���/8(2)%3=�).�:0%0*A83�6A.<�0866/8(�240.<�'8�/908%�'80.-B
'.<�:%6'2� &:���� ��' �SQ�.3.A%<$T�232�)8'&%A83='*7�>%3.-2<�&.���+ �
$���'( � Q�%>=�-%A9;%/$,� ).� -.34.� >.3583,� 08(-9>*A8@� '8-� 6MN%).>��
[0%32L%�./8(83.�623='.%�A.(-%<6)A2%�'8�95%'.4.�2�.'�:2;%)+�Q����:.63%�
5%4.� :%0%-�438(8>2�A6)8%)�;8)%0,� .N2A8M)��8?68/,� �8'7*39,�)8'&9MB
L2%�-%A9;/2���8N%)6@,�A2-2;=�27�93*?/2,�63*;2;=�27�6>%7�2�A.(438B
6*$�b�%?%-2'6/2<,� �!ZF,�6�� �EZc���8�.6'.A%�.:268'2@�����%?%-2'6/.4.�
A.66)8'8A32A8%)6@�/80�)2'8�D:25%6/.4.�./8(*A8'2@,�A�/.).0.>�'82?.3%%�
:.3'.�6.708'%'8�62'/0%)25'8@� 6A@(=�63.A8,� '8:%A8,�-%<6)A2@�� �)8'&8��
1@�@�(�����������6����@�	�(� �������������������%��( �>86)%06/2�952B
)*A83� :627.D>.&2.'83='9M� .6.?%''.6)=� :.A%6)A.A8'2@+� )8/,� A� ).>�
>%6)%,� 4-%�4.A.023.6=,� 5).� 4%0.<� S�8?6@/T� '8638N-8%)6@�6.(%0&8'2%>�
:020.-*�2�:0.N2A8%)�9>20.)A.0%''*%�>.>%')*�N2('2,�6/8(2)%3=�:0%B
0*A83� :.A%6)A.A8'2%� 240.<� '8� /908%� :0.)@N'.<� '80.-'.<� >%3.-22,�
8�)8>,� 4-%� 4.A.023.6=� .?� 2402L87,� 9A%6%3%'2@7�>.3.-%N2,� -.:.3'@3�
S233M6)020.A83T�0866/8(� 26:.3'%'2%>� ?*6)0*7� )8'&%A83='*7� >%3.B
-2<�� �08-2&22�6/8(*A8'2@� /9?820.A�SI	$�����+ �.6'.A'.<�D:25%6/2<�
N8'0� A�?8;/206/.>� '80.-'.>� )A.05%6)A%T� :.� 2(A%6)'*>� 6.&283='.B
26).025%6/2>�:0252'8>�S:0%63%-.A8'2@�2�4.'%'2@��@�@�	�(�-.>2'8'B
)8�:26=>%''.6)2�'8-�96)'.<�:%0%-85%<�('8'2<,�.638?3%'2%�96)'.�:.DB
)25%6/.<�D:25%6/.<�60%-*�2�;/.3*�:0%%>6)A%''.6)2T�948632���8�D).>�
1.'%�D)2� 6A2-%)%3=6)A8�95%'.4.,� /.).0*<� A..52M�A2-%3� 26:.3'%'2%�
D:.68,�@A3@M)6@�.5%'=�A8N'*>2�-3@�2(95%'2@�2�A.6:0.2(A.-6)A8�>8B
'%0,� '.0>� 26:.3'%'2@� /9?820.A,� 8� )8/N%� -3@� 0%/.'6)09/&22� 6/8(2��
)%3=6/.4.�26/966)A8�A�6.A0%>%''*<�:%02.-�

�0.&%66�6/8(*A8'2@� D:.68�6.:0.A.N-832� >%3.-25%6/2%,� :386)2B
5%6/2%�232�2'6)09>%')83='*%�-.:.3'%'2@��R)2�.:268'2@�����%?%-2'B

� "



>���	�	��	 ����"-� ������!�����	��	��� ����������������5���"

6/.4.� A%6=>8� &%''*� A� :38'%� 96)8'.A3%'2@� -.>2'8')'*7� :02('8/.A�
26:.3'2)%3=6)A8��	$����	� �C�D:25%6/27�6/8(8'2<�?8;/20+� 2(.?08B
(2)%3='.6)=,� :.A%6)A.A8)%3='.6)=,� 79-.N%6)A%''.�6)23%A8@� &%3.6)B
'.6)=,� 26).02(>,�0%8326)25'.6)=�2�439?./.�2'1.0>8)2A'8@�6>*63.B
A8@� 6A@(=� 08(325'*7� /93=)90'*7� /.>:.'%').A� C� >218,� 63.A8,�
)%3.-A2N%'2<,� >%3.-2/2�� �8/.A8@� 62'/0%)25'.6)=� .048'25'8� 2�
6A.<6)A%''8�6/8(.A*>�)8'&8>,�/.4-8�26:.3'2)%3=�68>�6%?%�0%52)8)2��
09%),� :0.2('.62)� ���/���( �6.:0.A.N-8@�6A.<�)8'%&�� �)>%58%>,� 5).�
)08-2&22�D)2,� A.67.-@L2%�/�439?./.<�-0%A'.6)2�S;8>8'6/2%�/8>38B
'2@,� (84.A.0*,� (8/325/2T,� :%0%N2A� )08'61.0>8&22,� :0.-.3N8M)6@�
A�6/8(.A*7�)8'&87,� 6.708'@ML276@� A�6.A0%>%''.<� :8>@)2�2� 26:.3B
'2)%3=6/.<�:08/)2/%�A�.6'.A'.>�M4.�A.6).5'*7�?8;/20�

�.A0%>%''.%� 1.3=/3.0'.�)8'&%A83='.%� )A.05%6)A.� '80.-8� 78B
08/)%02(9%)� ).,� 5).� %L%� '8?3M-8%)6@� :02A%0N%''.6)=� /� 2(.?08(2B
)%3='.6)2,� :.D)2/.�63.A%6'.<� 2')%0:0%)8&22�� �0.-.3N8M)6@� 2>:B
0.A2(8&22,� >.-212/8&22� '8� .6'.A%� 2(A%6)'*7� '80.-'*7�
)8'&%A83='*7� )%3.-A2N%'2<�� �6).<52A9M� 6.708''.6)=� D)2� )08-2B
&22�.?'809N2A8M)�A�M4.�A.6).5'.<,�A.6).5'.<�0%42.'87��%6:9?32B
/2��8;/.0).6)8'�S�?(%323.A6/2<,��5832'6/2<,��8<?9332'6/2<,��%��
3.0%&/2<,� [28'5902'6/2<� 08<.'*T�� �6.?.� &%''*>2� 2� 7808/)%0'.�
('8/.A*>2� '87.-/8>2� A� D).>� :38'%� @A3@M)6@� (8:268''*%� '8>2�
S#EE"C#E�E� 44�T� )8'&*,� .)'.6@L2%6@� /� 6/8(.A*>�� �8/.A*� &)��	�' �
SQX%0%)%'.$T,�&.���$���' �SQ�2'2<�A.3/$T,�&LF�E' �SQ�2:8$T,�A�8072B
)%/).'2/%� /.).0*7� :02>%58)%3='8� @0/8@�6MN%)'.6)=,� 6A@(=����/�Z
�	�( � 0%52)8&2<� 6� )8'&%A83='*>2� -A2N%'2@>2,� 240.A8@� 2>:0.A2(8B
&2@� S:.-0.?'.� 6>�+� �93)8'480%%A8� ����� �8'&%A83='*<� 1.3=/3.0�
?8;/20��#E� T�� �%/6)*� :%6%',�)8/>8/.A�:.3'.6)=M�:%0%-8M)�6MN%),�
.)>%58M)6@�2>:0.A2(8&22,� :0.-.3N8ML2%�)%>*�2�6.-%0N8'2%�/9:B
3%).A,�6.52'%''*7�08'%%���8:02>%0,�����904832'8�S�!FFT�2(�-���8;B
?938)� �?(%323.A6/.4.� 08<.'8� S(8:268'.� A� #EE!T� 08(95238� )8'%&�
&LF�E' �SQ�2:8$T�.)�>86)%08�'80.-'*7�)8'&%A��2>204832�[802:.A8,�
:%0%'@A�A6%� 6)23%A*%,� >9(*/83='*%,�3%/625%6/2%� .6.?%''.6)2�� �8B
/.A*%�)0%?.A8'2@�� �'%�26/8N8)=�(8>*6%3�)8'&8,� '%�26/8N8)=�-A2N%B
'2@�$���� �� ���� �94832'8�:.395238�.)�68>.4.�>86)%08�� �MN%)�)8'&8�
:.A%6)A9%)�.�6)802/%,�/.).0*<�A%-%)�:0.>*6%3,�:0.-8A8@�32:9�2�>.B
5838�� �'� :.;%3�A� 3%6,� '.� %4.� (8-8A238�32:8,� '%� (8-8A238� ?*�32:8,�
6)802/�:.;%3�'.5=M,�'%�:.;%3�?*�-8�'.5=M�C�3%6'2/�3.A2),�'%�3.A23�
?*�).),� '9N%'�)83.'� '8�3%6,� '%� '9N%'�-8�?*�)83.'�C�(8/.'�)8/�A%32),

� !



�38A8� ��

'.� '%)�9�6)802/8�)83.'.A�� �)�� /�� /9:2)=�27�-%'=42� '9N'*� 2�)�� -�� �8/�
.:26*A8%)6@�&2/325'.6)=�6.?*)2<� 2�:.D)25%6/2� :%0%-8%)6@� :.A).B
0@%>*<�/094�:0.267.-@L%4.,� /.4-8�)8'&.0�6'.A8�A.(A08L8%)6@�A�26B
7.-'*<�>.>%')�2�6..?L8%)�.�).>,�5).�3%6'2/�:.;%3�A�3%6�� �8N-*<�
/9:3%)�����904832'8�)8'&%A838,�2(.?08N8@�6A.%�:.A%6)A.A8'2%�A�78B
08/)%0'*7�)%3.-A2N%'2@7�

�)� 2(A%6)'.<� A� 0%6:9?32/%� 6/8(2)%3='2&*,� ('8)./8� 1.3=/3.08�
����� �8>3%%A.<�S�! �T�A�#EE"�4��(8:268'�.0242'83='*<�6/8(.A*<�)8B
'%&�&.�F��$F��' �SQ�2'2<�A.3/$T,� :02'8-3%N8L2<�0%:%0)9809�('8>%B
'2).4.� �@�@����8?2)8��04*'?8%A8�S�"FZ��!#�T,�.)�/.).0.4.�A� �!�E�4��
����� �908'493.A�(8:2683�A%32/2<�D:.6�Q�083�?8)*0$�� �MN%)�)8'&8�
43862),� 5).� .7.)'2/,� A..09N2A;26=� -9?2'.<,� :.;%3� A� 3%6� 2� (8?23�
(8<&8,� /.).0.4.�(8)%>�6A%N%A83,�:.A%62A�'8�-%0%A.,�8�>@6.�(8<&8�Q'%�
:.>%6)23.6=�A�?.3=;.>�/.)3%�S/8(8'%T,� '.�2� '%�'8:.3'236@�5949'./,�
-8�%L%�)8/�%4.�?*3.�>'.4.,�5).� '%�6>.432�6Y%6)=�A6%�)02-&8)=�5%3.B
A%/,� :02;%-;27�A� 4.6)2�� �8/.A8@� 8?690-'.6)=� 2� :808-./683='.6)=�
6MN%)8�S(8<&8�'%�?%09)�-9?2'.<,�?938A.<,� '%�.?08?8)*A8M),�:.A%62A�
'8�-%0%A.�2�)�� -�T�:0.)8'&.A*A8%)6@�26:.3'2)%3%>�:02�.-'.A0%>%'B
'.>� '8:%A'.>� 0%52)8)20.A8'22� ��/��	� � S/.0.)/2%� :.39'8:%A'*%�
6)27.)A.0'*%� )%/6)*T�� �?08(*�2�D>.&22� :%0%-8M)6@� A�@0/.>�79-.B
N%6)A%''.�2(.?08(2)%3='.>�6)23%,�A�3%/62/%�:0%A83209M)�7808/)%0B
'*%� .7.)'25=2>� )8'&8>� '86).0.N%''.6)=,� A/08-52A.6)=,� 8� )8/N%�
:./8(�6.?*)2<���6/96'.�:%0%-8A8@�>8'%0*�)8'&8�A%32/.4.� �@�@����8B
?2)8� �04*'?8%A8� S�93='90� �8>3%%A8� :%0%'@38� 27� .)� 6A.%4.� .)&8�
�8<?933*��8>3%%A8,�/.).0*<�2>%3�6586)=%�A2-%)=�)8'%&��@�@���A..B
52MT,� �93='90� �8>3%%A8�-.:.3'@38� 6A.%� A*6)9:3%'2%�)A.05%6/2>2�
/.>>%')802@>2��X.�A0%>@�(8:262�>*�.?08)232�A'2>8'2%�'8�).,� /8/�A.�
A6%>�'86)0.%'22�2�)%3.-A2N%'2@7�26:.3'2)%3@�6/A.(232�M>.0,�3%4/8@�
20.'2@,�A.672L%'2%�)8'&%>�2�.-'.A0%>%''.�:.52)8'2%,�?%0%N'.%�.)B
'.;%'2%�/�'863%-2M�6/8(2)%3@��X'2>8'2@�(8639N2A8%)�2�63%-9ML%%�
:02>%58)%3='.%�6A.<6)A.��&.F��$F��'( � /8/�2� :0%-*-9L2<�)8'%&,�26B
:.3'@36@� A� )08-2&2@7� 6/8(.A*7� 6MN%)'*7� )8'&%A+� 6.?3M-83.6=�
%-2'6)A.�:%'2@�2�)%3.-A2N%'2<,�2>:0.A2(8&22�2�6.708'%'2%�.6'.A'*7�
/.>:.'%').A,�M>.026)25%6/.%�2�D>.&2.'83='.�:02:.-'@).%�'8583.�

�5,#����1��5/	6#�98��	�0���K�5�#7�	2�6	-	4	�� )0%?9ML8@�7.B
0.;%<� 12(25%6/.<� :.-4.).A/2� S:%)=� 2� )8'&%A8)=� .-'.A0%>%''.� :.-�
6239�'%>'.42>T,�8�)8/N%�?.3=;27�79-.N%6)A%''*7,�)A.05%6/27,�2>:0.B
A2(8).06/27�'8A*/.A�2�>86)%06)A8�� �8-.�:02('8)=,�5).�9/8(8''*%�.6.B

���



>���	�	��	 ����"-� ������!�����	��	��� ����������������5���"

?%''.6)2,�26:.3'2)%3=6/2<�.:*)�2�)08-2&22�6/8(.A*7�)8'&%A�:0.-.3B
N8M)�N2('=�:0%2>9L%6)A%''.�).3=/.�A�0%:%0)980%�'.62)%3%<�1.3=/3.08�
6)80;%4.� :./.3%'2@���0%%>6)A%''.6)=�%632�2�:0269)6)A9%),�).�6.?3MB
-8%)6@�A�61%0%�68>.-%@)%3='.4.�)A.05%6)A8�:.�63958M�/.'/906.A� 232�
/.'&%0).A�� �-'8/.�).)�18/),� 5).�26:.3'%'2%�6/8(.A*7�)8'&%A�S(8:2B
68'*�A��8<?9332'6/.>,�[28'5902'6/.>�2�-0��08<.'87T�%L%�2>%%)�>%6).�
A�'80.-'.<�)08-2&2.''.<�/93=)90%,�A%6=>8�:./8(8)%3%'�A�/.')%/6)%�N2B
A.4.�?*).A8'2@�2>:0.A2(8&2<�1.3=/3.0'*7�:0.2(A%-%'2<�D).4.�N8'08��
�)6M-8�A8N'*,� .6.?.�8/)983='*�:0.?3%>*�6A.%A0%>%''.4.�6.?208B
'2@,�A2-%.12/68&2<�D).<�.0242'83='.<�1.0>*�'80.-'.4.�26/966)A8�

X� 2663%-.A8'2@7� ?8;/206/27� :0.6A%)2)%3%<� A6)0%58%)6@� >83.�
:26=>%''*7�6A%-%'2<�.�6%>8')2/%,�3%/62/%,�19'/&2.'83='*7�.6.?%'B
'.6)@7�'80.-'*7�S1.3=/3.0'*7T�)8'&%A���?08)23�'8�D).)�N8'0�A'2>8B
'2%�A2-'*<�:.D)�2>:0.A2(8).0,�2(A%6)'*<� �@�@�(�-08>8)904,�6.?208B
)%3=�'80.-'.<�6)802'*�2�1.3=/3.08�����908'493.A�2�(8:2683�6A%-%'2@�
.?�2(Y@6'@ML%<�6%>8')2/%�7.0%.408125%6/27�>.-%3%<�� ������908'��
493.A�.:2683�2402L8,�/.4-8�:.�>8'%0%�)8'&8,�.6.?%''.6)@>�-A2N%'2<�
.:0%-%3@32�D>.&22,� .)'.;%'2@�-%A9;%/�2�� ��	�- � �8/,�%632� :80%'=�
:02;%36@�:.�-9;%,�-%A9;/8�?%0%)6@�(8�-094.<�/.'%&�:38)/8,�A�09/87�
6�/.).0*>�)8'&9%)�M'.;8,�%632�'%)�� �)8'&9%),�'%�/868@6=�:38)/8��X�639B
58%,�%632�9�-%A9;/2�2>%%)6@�A.(3M?3%''*<,�.'8�)8'&9%),�/868@6=�:08A.<�
09/.<�3%A.4.�?./8,�8�3%A9M�/38-%)�'8�:08A9M��%632�6.6A8)8'8�232�'8B
0%5%'8�6�-%)6)A8,�).�)8'&9%),�/868@6=�3%A.<�09/.<�:08A.4.�?%-08,�8�:08��
A9M�09/9�/38-%)�'8�3%A9M�� '.�%632�%4%)�A.A6%�'%�'08A2)6@�C�)8'&9%)�
:.-?.5%'2A;26=,� :026)8A3@@� .?%� 09/2� '8� :.@6� b�908'r.3.A,� �!!F,�
6��##Ec���8''.%�.:268'2%�:.5)2�%-2'6)A%''.%,�A�/.).0.>�086;210.A*B
A8M)6@�6%>8')2/8�2�@(*/�N%6).A�?8;/206/27�)8'&%A���'1.0>8)2A'*%�
8/&2.'83='*%�)%/6)*,�.)'.6@L2%6@�/�-0%A'2>�)08-2&2@>�N%6).A.4.�
@(*/8�?8;/206/.4.�)8'&8,�%L%�>83.�12/620.A8'*�2�)%>8�@A3@%)6@�>8B
3.2(95%''.<�

X� 7.-%�6.?208'2@� >8)%0283.A� '8>2� .?08L%'.� .6.?.%�A'2>8'2%�
'8�6%>8')25%6/9M� .6'.A9�N%6).A�2� .?'809N%'*�2')%0%6'*%�6A%-%B
'2@���'.4-8�.'2�:0.)2A.0%52A*+�Q“%3/8)=�:83=&8>2�� �('852),�:02B
(*A8)=� 5%0)8$� 232� Q“%3/8)=� :83=&8>2� � � 7A832)=6@� /086.).<,� 9)B
A%0N-8)=� 6A.M� 6)8)'.6)=,� .).4'8)=� 623*� %'�-N2''.A$�� Q�.-'@)=�
:08A9M� 09/9� '8A%07� A.� A0%>@� /094.A.<� :0.7.-/2� C� .?.('852)=�
:0.6)08'6)A.,�(8/0%:2)=�59A6)A.�7.(@2'8$��Q\%'L2'8>�'%3=(@�A*6./.�
:.-'2>8)=�09/2,�>878)=�2>2�� �D).�'%:02325'.$�2�)��-�

�K�



�38A8� ��

���<���	� 2��2��52� ��	-101#��#E� ,�1� �5�#�11�� /#�-	� �	5,#G
�	�	���4��/1$1�/	�#�	$1��#,��-�����9$1�8�-#7�5�����9$1�5��G
��#�1,	$1�1� �#�$	$1�1$,�#�16	011�� X� /.')%/6)%�6/8(8''.4.�'8>2�
(8:268'*� 6A%-%'2@,� /868ML2%6@� -97.A'*7,� 6.-%0N8)%3='*7� .6'.A�
)8'&%A,�(812/620.A8'*�:08A238�2�'.0>*�27�6.(-8'2@��X�1.3=/3.0'.<�
:8>@)2�N2A*�6)0.42%�:0%-:268'2@,�6A@(*A8%>*%�6�26)2''.� '80.-'*B
>2�.?08(&8>2�)8'&%A83='.4.�)A.05%6)A8�2� '8�D).>� 1.'%�?*)9M)�08(B
325'*%� (8:0%)*+� QX� )8'&%� >9N52'8>� '%3=(@� :.-'2>8)=� '.42� A*;%�
:.@68�V$��0�� �D).�.('858%)�:2'8)=��.48��%'402$,�Q�%3=(@�6>.)0%)=� '8�
(02)%3%<� A.� A0%>@�)8'&8�� �-90'.<�438(�A.<-%)$,� Q�%3=(@�N%'L2'8>�
623='.�>878)=�09/8>2�A.(3%�409-2�� �A%)%0�(3.<�/.6'%)6@$�2�)��-�

�%3%'8:08A3%''*%� .:0.6*� -832� .5%'=� 2')%0%6'*%� 6A2-%)%3=6B
)A8�.?� .6.?*7� 19'/&2@7�2� 68/083='.6)2� )8'&%A�� Q�%3=(@� 6>.)0%)=�
-.34.�'8�)8'&9ML27�N908A3%<�� �>.N%)�08669-./�:.>9)2)=6@$�S[8:2B
68'.�.)�W���?9?8/20.A.<�A�-���)@48'.A.,��?(%323.A6/2<�08<.'T��Q�%B
0%-� )%>� /8/� :.A).02)=� )8'%&� (A%'@L27� N908A3%<�V��N���� �	���0 � � �
.?@(8)%3='.� '9N'.� :.6A@)2)=�D).� -%<6)A.�-.?09,� 6/8(8)=� .?%)�� �-3@�
5%4.� )8'&9%;=$� S(8:268'.� .)� ��� �)89332'8� A� -�� �8;?938).A.,� �?(%B
323.A6/2<� 08<.'T�� �8/.A*%� :08A238� :0.%&209M)� 6.708'@ML2%6@�
A� '80.-'.<� :8>@)2� )08-2&22� 68/0832(8&22� '%� ).3=/.� /93=).A*7�
:)2&,�'.�2�68>.�-%<6)A.�)8'&8�/8/�623='.4.�62>A.38�A.(-%<6)A2@� '8�
>20,� :020.-9� 2� 3M-%<�� \%6).A*<� 86)083='*<� @(*/,� 6.708'@ML2<�
>'.4..?08('9M� 2'1.0>8&2M� 6� -0%A'27�A0%>%',� 2>%%)� :.)%'&283*�
086/0*)2@� 2� :02>%'%'2@� A� )8'&%A83='.<� /93=)90%� 6.A0%>%''.6)2,�
('852)%3='.�.?.48)2A�3%/62/9,� .0242'83='.6)=�0%:%0)9808�?83%)'.B
4.,�7.0%.408125%6/.4.�26/966)A�� �.).>9�/.>:3%/6'.%�S)%>8,� 6MN%),�
3%/62/8,�2-%@,�80%83,�0.-.A*%�.6.?%''.6)2,�/.6)M>,�N%6).A*<�1.'-,�
6%>8')2/8�2�:084>8)2/8,�/93=).A.%�('85%'2%,�>21..?08(�2�)��-�T�6.?2B
08'2%�)8'&%A83='.4.�>8)%02838,� '.A*%�>%).-*,� :02'&2:*�1.3=/3.B
026)25%6/.4.�2(95%'2@�.6.?.�8/)983='*�2�)0%?9M)�6.A%0;%'6)A.A8B
'2@�'895'*7�2(*6/8'2<�

�02>%58)%3='*>�2�(8639N2A8ML2>�.6.?.4.�A'2>8'2@�@A3@%)6@�).)�
18/),�5).�?8;/206/2<�)8'&%A83='*<�1.3=/3.0,�/8/�:./8(*A8M)�6.?08'B
'*%�'8>2�>8)%0283*,�.?'809N2A8%)�@0/.%�A�6A.%<�68>.&%''.6)2,�D)'2B
5%6/.<� 62>A.32/%� 2� A*08(2)%3='.6)2� 1%'.>%'83='.%� )A.05%6/.%�
'863%-2%,� %L%� ?%0%N'.� 6.708'@ML%%6@� A� :8>@)2�2�79-.N%6)A%''.B
26:.3'2)%3=6/.<�:08/)2/%�6)80;%4.�:./.3%'2@�� \2A*�)08-2&22�8/��
&2.'83='*7�2>:0.A2(8&2<,� 6.52'%'2<� '8�6A8-%?'*%,�240.A*%�)%>*

�K#



>���	�	��	 ����"-�������!�����	��	��� ����������������5���"

2� ?*).A*%� 6.?*)2@,� 8� )8/N%� -%>.'6)0209ML2%� 325'.%� >86)%06)A.�
232� :./8(�08(95%''*7�.)�0.-'*7�232�:0%-;%6)A%''2/.A�� �>86)%0.A�
)8'&%A83='*7�6MN%).A�2�)��-��U.3=/3.0'*<�)8'%&�A.�A6%7�62)98&2@7�
-%<6)A9%)� /8/� >.4952<� 2'6)09>%')� 6.708'%'2@� 2� :%0%-852� '.A*7�
:627.D>.&2.'83='*7,�A.3%A*7�2�59A6)A%''*7�623�)A.0&9�� [8:262� 2�
A.66)8'.A3%'2%�1.3=/3.0'*7�)8'&%A�A�27�6.-%0N8)%3='.6)2,�'8&2.B
'83='.<�62>A.32/%�60.-'2�6.708'%'2M�'%.?7.-2>.�A8N'*7�N2A.)B
A.0'*7�0.-'2/.A�-97.A'.6)2�D)'.68�

�6).02/.�D)'.408125%6/2<�:.-7.-�/�2(95%'2M�'80.-'.4.�)8'&8�
S:0.-%38''*<� 08'%%� '8;2>2� :0%-;%6)A%''2/8>2T� :./8(83,� 5).�
(8�61%0.<�'895'*7�2')%0%6.A�%L%�.6)8M)6@�)8/2%�A8N'*%�18/).0*,�
/8/�>20.A.((0%'5%6/8@�2�:627.>%')83='8@�.?963.A3%''.6)=�:386)2/2�
2�8072)%/).'2/2�)8'&8,�)08-2&2.''.�2>:0.A2(8).06/.%�'8583.,�0%8B
322�2�A/38-�325'.6)'*7�79-.N%6)A%''*7�:.)%'&283.A�26:.3'2)%3@,�
8�)8/N%� A32@'2%� ./09N8ML%<�60%-*,� ?*)8,� 7.(@<6)A8,�@(*/8,� 0.-.B
A*7�.6.?%''.6)%<�'8�:020.-9�A.66.(-8'2@,�08(A2)2@,�:08/)25%6/.4.�
2�D6)%)25%6/.4.�('85%'2@�)8'&%A83='.4.�)A.05%6)A8�

�8-.� :02('8)=,� 5).� A8N'%<;8@� -26&2:32'8,� :0%-:.3848ML8@�
086/0*)2%� 439?2''*7� :386).A� >20.6.(%0&8'2@� 2� 68>.A*08N%'2@,�
'%A%0?83='.4.�>%).-8�.)08N%'2@�-%<6)A2)%3='.6)2,�A�38/.'25'.>�2�
A6%.?Y%>3ML%>�@(*/%�A.?08A;8@�>'.4.A%/.A*%�('8'2@�2�-97.A'*%�
:.)%'&283*,� � � ;	A/1�5/1E� ��	-101#��9E� B�	�#-�9EC� �	��0 �
5� 3#�</�#�15�14�5/#E� �#4/1� 6���12� #5�	�	�52� -#� 518� ,#�� ��� �
,#�2��	�4�#�#���1$	�12�� �6'.A'*>2�/.>:.'%')8>2�)08-2&2.''.B
'80.-'.4.�)8'&8�/8/�A2-8�8/&2.'83='.4.�1.3=/3.08�@A3@M)6@�6%>8'��
)25'.6)=� N%6).A,� )08'61.0>8&22� 2� 2>:0.A2(8&22,� 6.%-2'@ML2%�
08('*%�A�D)'25%6/.>�:38'%�/93=)90'*%�@A3%'2@,� '.0>8)2A*�6.52'%B
'2@� 2� 26:.3'%'2@,� 8049>%')20.A8''.6)=� 2-%<'.�19'/&2.'83='.4.�
(8>*638� :0.267.N-%'2@,� 79-.N%6)A%''.�D6)%)25%6/2%� :02.02)%)*�
2� 6..)'%6%''.6)=� 63.A%6'*7� )%/6).A� 6� )%3.-A2N%'2@>2�� X6%� D)2�
6.6)8A3@ML2%�A7.-@)�A�:.3%�(8-85�1.3=/3.026)25%6/.4.�2663%-.A8B
'2@�� �:0%-%3@ML2<� :02'&2:� N2('2� 2� 19'/&2.'20.A8'2@� 1.3=B
/3.0'.4.� N8'08� � � :0%%>6)A%''.6)=,� )�� %�� .?@(8)%3='8@� :%0%-858�
'863%-2@�63%-9ML%>9�:./.3%'2M,�� �A*-%3@%)6@�'8>2�A�/85%6)A%�:.B
/8(8)%3='.4.� A� DA.3M&22� '80.-'.4.� )8'&8�� �>%''.� D).)� :02'&2:�
.?9638A32A8%)� 6.708'%'2%,� :0.-.3N%'2%� )A.05%6/.4.� A.66.(-8'2@�
2� :08/)25%6/.%� :02>%'%'2%� 1.3=/3.0'.4.� )8'&8� /8/� /93=)90'.4.�
)%/6)8�A�-97.A'.<�N2('2�'80.-8�

�K 



�38A8� ��

�.'@)2%� Q'80.-'*<� )8'%&$� >'.4.('85'.� 2� :.326%>8')25'.��
�?Y%/)2A'.%�2(95%'2%�%4.�)0%?9%)�-211%0%'&28&22�N8'0.A�� �1.3=B
/3.0'.4.,�68>.-%@)%3='.4.,�8�)8/N%�:0.1%662.'83='.�:.6)8A3%''.4.�
)8'&%A�� X6%�D)2�9/8(8''*%�A2-*�)8'&%A�2>%M)�08('9M� :020.-9�:0.B
267.N-%'2@,�?*).A8'2@�2�(8/.'*�08(A2)2@�/8/�1.0>*�)A.05%6)A8�

�	�#-�9E� B3#�</�#��9EC� �	��0� A� ;20./.>� 6A.%>� ('85%'22�
:0%-:.3848%)� A2-� )A.05%6/.<� -%@)%3='.6)2� /.33%/)2A8,� .-80%''*7�
>86)%0.A�A�&%3@7�86)083='.4.�A.(-%<6)A2@�'8�A'%;'2%�623*,�?.N%6B
)A8�2�A.67.-2)�/�439?./.<�-0%A'.6)2,�/.4-8�-%<6)A.�A.6:02'2>83.6=�
>8425%6/2� >.4952>� 62>A.3.>� .?L%'2@,� A32@'2@� 2� -.6)2N%'2@��
�A.%.?08('*<�:.�6A.%>9�6.(-8'2M�2�26:.3'%'2M�:02'&2:�)08-2&2B
.''.<�/93=)90*�� �1.3=/3.0'*<�)8'%&�� �.?'809N2A8%)�A6%�.6'.A'*%�
:02('8/2,�6A.<6)A%''*%�N8'08>� '80.-'.4.�)A.05%6)A8+� 2>:0.A2(8��
&2.''.6)=,� A8028)2A'.6)=,� )08-2&2.''.6)=,� :0%%>6)A%''.6)=� S)2B
:.3.425%6/2%� /85%6)A8T,� 62>A.32(>� :386)2/2,� 2-%<'.�19'/&2.B
'83='8@,� D>.&2.'83='.�D/6:0%662A'8@,� .?08('8@� A*08(2)%3='.6)=�
2� 6MN%)'.�)%>8)25%6/8@� &%3.6)'.6)=� S6)23%A*%� /85%6)A8T���#�<G
/�#��9E� �	��0� @A3@%)6@� 68/083='*>� '%A%0?83='*>� >%).-.>� A.(B
-%<6)A2@�'8�-%<6)A2)%3='.6)=,�:02'&2:.>�.).?08N%'2@�A'%;'%4.�2�
59A6)A%''.4.� >20.A,� 6A.-.>�79-.N%6)A%''.�2')%33%/)983='*7,� 12B
3.6.16/27� .)/0.A%'2<� 2� .6.('8'2@� 5%3.A%/.>� �020.-*,� 6:.6.?.>�
:%0%-852� '8/.:3%''*7� ('8'2<�� �.(-8''*<� .-'2>� >86)%0.>,� A:.6B
3%-6)A22�A�)%5%'2%�2(?208)%3='.4.�08(A2)2@�:02�>'.4./08)'.>�:.AB
).0%� :02.?0%);2<�-.:.3'2)%3='*%�6)23%A*%,�)%7'25%6/2%�:02%>*,�
.'� 6)8'.A2)6@� )08-2&2.''.�'80.-'*>,� 1.3=/3.0'*>� :.� :020.-%�
(0%32L%>���02�:.A).0%�D).)�)8'%&�9N%�'%�:.7.N�'8�:0%N'2<���	�#-G
�9E� �	��0�� :.6)8A3%''*<� :0.1%662.'83='*>� 7.0%.4081.>,� :0%-B
6)8A3@%)� 6.?.<�@A3%'2%� 1.3=/3.02(>8,� )A.05%6/9M� 2')%0:0%)8&2M�
9N%�69L%6)A9ML%4.,�8� :02�:.A).0'.>� :./8(%�%4.�)0%?9%)6@�.)6*3/8�
'8�2>@�8A).08�S:.6)8'.AL2/8T�� �8'%&�)8/.4.�0.-8�6.(-8'2@� .)'.62)B
6@�/�:0%->%)9�2(95%'2@�26/966)A.A%-5%6/.4.� :38'8�

X� 6.A0%>%''.<� '80.-'.<� 7.0%.408122� .6.?.� 96).<52A9M� 6.B
708''.6)=� .?'809N2A8M)� .?0@-.A*%,� 7.0.A.-'.�240.A*%� S/.33%/B
)2A'*%T,�(0%32L'*%�� �6.3='*%�S>9N6/2%,�N%'6/2%T�2�-0�� )8'&*�� �8B
>.?*)'*� 2� :./8(8)%3='*� 6/8(.A*%,� .?0@-.A*%� )8'&*,� A� /.).0*7�
A*-%3@M)6@� 2-%<'.�19'/&2.'83='8@� (8-858,� 6MN%)� 2� 6)23=,� 5%)/8@�
/.>:.(2&2@�2�2>%M)6@�6.?6)A%''.�:386)25%6/2%�0%;%'2@��Q�8'%&�:86B
)978$,� Q�8'%&� 6� :.3.)%'&%>,� Q�8'%&� '8� 69'-9/%$,� Q�8'%&�26:*)8'2@

�KK



>���	�	��	 ����"-�������!�����	��	��� ����������������5���"

N%'278$� S6A8-%?'*%T,� )8/N%� Q�2:8$,� QX@(838� '.6/2$,� Q�2'2<� A.3/$�
S6/8(.A*%T�2�-0��� /.33%/)2A'*%�240.A*%�SQ�*0@%)�9)/8,� '*0@%)�496=$,�
Q�8'%&� /094�)9'D0D/$,� Q�0.?9;/2� )8?*'6/.4.� 0.-8$,� Q�33M/8<$,�
Q�3%)%'=�:3%)9$,�Q�.623/8�>.3.)23/8$,�Q�8'%&�/9/9;/2$�2�-0�T,�(8B
:268''*%�'8>2�A�6%387�:.�26:.3'%'2M�'80.-'*7�>86)%0.A,�9586)'2B
/.A� '80.-'*7� 2402L,� :0%-6)8A3@M)� 526)*%� .?08(&*� 1.3=/3.0'.4.�
)8'&8�b�93)8'480%%A8,�#E� ,�6��  "� !,�FJ�ZE,� JJ�"K,� �E"C��#�2�)�� -�c��
�'248�Q�8'&%A83='*<�1.3=/3.0�?8;/20$�@A2386=�:%0A.<�08?.).<�:.�
/.>:3%/6'.>9�A.6:0.2(A.-6)A9�2�2663%-.A8'2M�?8;/206/27�)8'&%A�
6�1.3=/3.026)25%6/.<�).5/2�(0%'2@�2�6�.7A8).>�A*;%9/8(8''*7�)0%B
?.A8'2<�b�8>�N%,�#E� ,�6�� �#Jc�

�02>%58)%3='.,�5).�A�6.A0%>%''.>�)A.05%6)A%�-.A.3='.�7808/B
)%0'.� :0.%&209M)6@�)8'&%A83='*%�1.0>*,� .)'.6@L2%6@� /�439?./.<�
-0%A'.6)2�� �-'8�2(�)8/27�C�/094.A.<�)8'%&�S)fuk0k/T,�A6%�%L%�:.:9B
3@0'*<� A� '80.-'*7� :08(-'%6)A87� 2�9A%6%3%'2@7�� �*'%� .'� :.)%0@3�
68/083='.%�('85%'2%�>8425%6/.4.�6:.6.?8�.?08L%'2@�/�A*6;2>�62B
38>,� 6A%)238>� 2� :02.?0%3� 240.A*%,� 08(A3%/8)%3='*%� -.>2'8')*��
X:3.)=� -.� 6%0%-2'*� "E�7� 44�� SA� '%/.).0*7� 08<.''*7�439?2'/87�6.B
708'@M)6@� 2� :.'*'%T� :0.A.-2326=�>.3.-%N'*%�2402L8,� A� /.).0*7�
/094.A.<� )8'%&� (8'2>83� .6'.A'.%� >%6).�� X� /0949� 26:.3'@326=� /8/�
7.0.A.-'.�240.A*%�Q�%A25=2�240*$,� Q�80;$,�Q�2332$,�Q�702)8$,�
Q�02� :%6'2$,� Q�@)%0/8$,� QO%)A%0/8$,� Q�*0@%)�9)/8,� '*0@%)�496=$,�
)8/� 2� )8'&*�6.6)@(8'2@� Q.���+���5� $� SQ�094� :0.)2A� -0948$T,� A*B
?.0�:80*�� �Q�2-8'2%�:38)/8$,�:08(-'25'*%,�6A8-%?'*%�SQ�8'%&�6A8B
).A$T�2�-0942%�)8'&*�S(8:268'*�A��5832'6/.>,� [238206/.>,��?(%32��
3.A6/.>,� [28'5902'6/.>,� �;2>?8%A6/.>,� �3=;%%A6/.>� 08<.'87�
�%6:9?32/2��8;/.0).6)8'T�

X�6A@(2�6�3%4832(8&2%<�.?0@-.A*7�:08(-'%6)A,�.6.?9M�8/)2A'.6)=�
2� .N2A3%'2%� .?'809N2A8M)� 2>:0.A2(8&22,� /868ML2%6@� 6A8-%?'*7,�
/83%'-80'*7� 2� 0.-2''*7� )08-2&2<�� �8'&*� &L�����'( � Q�'.;%'=/8��
�23%'6D/$,� Q�8'%&� '8� 69'-9/%$,� Q�8'%&� :86)978$,� Q�8'%&�).0'8�N9B
08A3@�:%0%-�:0.A.-8>2�4.6)%<$�2�-0�� .)'.6@)6@�/�)8/.A*>��X�9/8(8'B
'*7�.?08(&87�6)%0N'%A*>2�.6)8M)6@�>.)2A*�>8422�:2L2,� :80'.6)2,�
:3.-.0.-2@,�D0.)2(>8,�8�)8/N%�2-%2�/0%:.6)2�?085'.4.�6.M(8,�)08'6B
1.0>20.A8''*%�6..)A%)6)A%''.�A0%>%'2�

�')%0%6'*%�.?08(&*�2>:0.A2(8&2<�2�80%83='*%�67.-6)A8�A�80B
72)%/).'2/%� .?'809N2A8M)�240.A*%,� 7.0.A.-'*%� )8'&*� Q�.623/8��
>.3.)23/8$,� &����'( � Q�80'*<� )8'%&$,� Q[A%'2)� >8;2'8$� 2� -0�� �7

�KF



�38A8� ��

A.('2/'.A%'2%�2�.6.?8@�:.:93@0'.6)=�A�60%-%�'80.-8�6A@(8'*�6�:%02B
.-.>� �! E�7,�)��%��A0%>%'%>�/.37.('.4.�6)0.2)%3=6)A8�2�A'%-0%'2@�:.B
3%A.<� )%7'2/2�A� /0%6)=@'6/9M�N2('=�� X�6%387�>.3.-%N=�%L%�2'.4-8�
(8A.-2)� ����� + �2402L8� :.-� 480>.'=� S�;2>?8<6/2<,� �948052'6/2<,�
�%3%9(.A6/2<,� [238206/2<�08<.'*� ��T,� 5).�6:.6.?6)A9%)�%6)%6)A%'B
'.>9�A.(.?'.A3%'2M�'80.-'*7�:3@6.A*7�)08-2&2<���-'8/.�AA2-9�'.B
A*7�6.&2./93=)90'*7�@A3%'2<,� :0%.?38-8ML27�)08-2&2<�)8'&%A�:.-�
D6)08-'9M�>9(*/9�D)2�:0.&%66*�'%�2>%M)�:%06:%/)2A*�08(A2)2@�

X.� A0%>@� ?%6%-�6� 2'1.0>8')8>2� :02>%'@36@� >%).-�-%)83='.4.�
.:0.68,� .7A8)*A8ML2<� 68>*%� 08('*%� 7808/)%026)2/2� )8'&8�� R).� � �
26).02@� 6.(-8'2@� )8'&8,� >20.A.((0%'5%6/8@� .6'.A8,� 6)23=,� >8'%08,�
0.-.A*%,� 3./83='*%� .6.?%''.6)2� 2� )�� -�� X� 0%(93=)8)%� .?'809N%'*�
0%-/2%,�9)%0@''*%�2�A*:8A;2%�2(�26:.3'2%3=6/.<�:08/)2/2�2�)08-2B
&2.''.<� /93=)90*� )8'&%A83='*%� 6MN%)*�� �-83.6=� (8:268)=� /094.B
A.<�)8'%&�&J	"5���D�����' �SQ�8'%&�:.52)8'2@�6.3'&8$T,�0%-/2<�:.�
6A.%<�6.708''.6)2�A�:8>@)2�'80.-8��X.(>.N'.,�.'�26:.3'@36@�:.63%�
N%0)A.:02'.;%'2@� A*6;%>9� �A%)239� S)08-2&22� D)2� ?*).A832� A�
-0%A'.6)2�9�?8;/20T�2�2>%3�0.-.A.%�('85%'2%���8(A8'2%�6).3=�:.:9B
3@0'.4.� 2� 2>%A;%4.� 96).<52A.%� >%6).� :.5)2� A.� A6%7� :08(-'%6)A87�
>'.4.3M-'.4.�/094.A.4.�)8'&8�� � &3FNE�E�'�+�.?'809N2A8%)�807825B
'*%�26)./2� :0.267.N-%'2@�2�19'/&2.'83='*%�9'2A%068322�� X� (A9B
58'22�)%0>2'8�2>%%)6@�.?L'.6)=�6�0966/2>�7.0.A.-.>,�9/082'6/2>�
���	�	�	/( � ?%3.0966/2>����� 	�	/( � >.3-8A6/2>� �@�@(� ?90@)6/2>�
��	� �b�9480.A,� �!!",�6�� �E C�EJc���02>%58)%3='.,�5).�A�)%0>2'87�S'8B
(A8'2@7T� /094.A*7�)8'&%A� 586)2&*�&	�	' �C� &	�@'� + �&�	�	'�+ �&���' �
6.(A95'*�6�?8;/206/2>� &@�E'�V&�FNE�E�'�+�/094T�2�:0.%&209M)�.)B
'.;%'2%�/�'8(A8'2M�?.48��D'402� V&�FNE�E�'0-��2:.3.425%6/8@�(8/.B
'.>%0'.6)=� 26:.3'2)%3=6/27�>.-%3%<,� .?L'.6)=� (8>*63.A� 2�8072B
)%/).'2/8� /.33%/)2A'*7� )8'&%A� 08('*7� '80.-.A� 6.43869M)6@�
6� :%0A.0.-'.� /.6>.4.'25%6/.<� 19'/&2%<� /094.A.4.� )8'&8� 2� A.67.B
-@),�:.�'8;%>9�>'%'2M,�/)%'4028'6/2>�)08-2&2@>���094� V&�FNE�E�'0�
-%<6)A9%)�/8/�6:.6.?� .?08L%'2@� /�A*6;%>9� ?.N%6)A9� �D'402,� A.(B
>.N'.,� (8>%'@3�68>.� '8(A8'2%� �D'402�� X� :0.;3.>� /094.A.<� )8'%&�
&3FNE�E�'� ?*3�62'/0%)25'*>� :.� 6A.%<� :020.-%� 2�6.%-2'@3�>842M�
-%<6)A,� :%'2@,�240*,� )8/N%�40.>/.%�6/8'-20.A8'2%�63.A�?384.:.N%��
38'2<�� �6/.3.5'*>2�6A2-%)%3=6)A8>2�).>9�@A3@M)6@� /094.A*%�)8'B
&*,� 26:.3'@%>*%� A.� A0%>@� .?0@-.A� QX.0.'=@� /8;8$�V.�� � �
$��I�K�0( � Q�9/9;/2'� 58<$� V.E�F�� �E��0( � Q�.N%38'2@� -.N-@$

�KZ



>���	�	��	 ����"-�������!�����	��	��� ����������������5���"

,2/ ��� ���EF0( � )8/N%� '8� 78?8')9@7�� R)2� )8'&*� '*'%� 26:.3'@M)6@�
:0%2>9L%6)A%''.�08-2�.?*58@,�?*)9M)�A'%�.?0@-.A.<�6..)'%6%''.6B
)2,� 19'/&2.'83='.<� :02A@(/2�� �094.A.<� )8'%&�?8;/20� A� 6A.%<� 68/B
083='.<�69)2,�6A@(8''.<�6�:.52)8'2%>�4.0,��020.-*�2�6:.6.?.A�.?08B
L%'2@� /� 6)272<'*>� 6238>,� 265%(�� �-'8/.� @(*/�3%/62/2�%4.�439?./.�
6%>8')25%'� 2�96).<52A�A�1.3=/3.0'.<� :8>@)2�� �%<6)A9M)�9'2A%068B
322�/094.A.4.�)8'&8+�>%-3%''.%�-A2N%'2%�6�96/.0%'2%>,�6/8'-20.A8B
'2@� 63.A,� :.-:%A8'2@����/��	�( � :80'*%� /09N%'2@� A� )9'D0D/,� -2'8B
>25'*%�)8'&%A83='*%�7.-*���02>%58)%3='.,�5).�.'2�� �)2:.3.425%6/2�
.?L2%� ('8/2,� .)>%58%>*%� A� @/9)6/.>�	��	���( � ?90@)6/.>���	�( � 096B
6/.>�7.0.A.-%�� �%>8')2/8�D)27�-%<6)A�A.67.-2),� :.�>'%'2M�2663%-.B
A8)%3%<,�Q/�/93=)9�/.'@,�2>%%)�>842M�D0.)25%6/.4.,�:3.-.0.-'.4.�('8B
5%'2@$�b�/0*''2/.A8,�#EEE,�6��Z"�JKc���8�'8;�A(43@-,�%632�D).�('85%'2%�
2�2>%%)�>%6).�A�6.-%0N8'22�2�69)2�)8'&%A,�).�.)'.62)6@�32;=�/�586)2�
(8>*638���094.A.%�7.N-%'2%�6�96/.0%'2%>�62>A.32(209%),�6/.0%%�A6%B
4.,�'8583.�-A2N%'2@�2�/094.A08L%'2@�A0%>%'2,�)8/N%�:0.A.-2)�>.)2B
A8&2M�?*6)0.4.�26:.3'%'2@�N%38'2<,� .?*40*A8%)�N2('%''9M�-2'8B
>2/9�A.�X6%3%''.<��X�(8:268''*7�'8>2�?8;/206/27�/094.A*7�)8'&87�
Q�*0@%)� 9)/8,� '*0@%)� 496=$�,&1�/�� Q��E�(� ��/�� I�D'0( � Q�.� :808>$�
,&>���� $T,�Q�8'%&�6�:.3.)%'&%>$�SQ3�G��/����������'0( �Q�33M/8<$�
,&A���IE�'0 � 96).<52A*� :3.-.0.-'*%,� D0.)25%6/2%� >.)2A*,� /.).0*%�
@A3@M)6@� 6)23%.?08(9ML2>2� 2� .:0%-%32A;2>2� .6.?%''.6)2� 8072B
)%/).'2/2,�3%/625%6/.<�/80)2'*�/094.A*7�)8'&%A��X�/094.A*7�)8'&87,�
26:.3'@%>*7�A.�A0%>@�78?8')9%A,�<*<*'�2�.?L27�9A%6%3%'2<,�-.>2B
'209%)�2-%@�6.32-802(8&22,�6:3.5%'2@�>866�

X�7.-%�.:268'2@�N8'08�.6.?.%�A'2>8'2%�.?08L%'.�'8�:02>%'%B
'2%� :0%->%).A� A� )8'&87�� �8/.A*� &1�/����� /��E�� $���F' � SQ�8'%&�
6�68>.A80.>�'8�4.3.A%$T,�&3E�E��/��E��$���F' �SQ�8'%&�6�?.5.'/.>�'8�
4.3.A%$T���0%?9ML2%�.6.?.4.�>86)%06)A8�2�'8A*/.A�)8'&*�6�:.69-.<�
'8�4.3.A%� A.67.-@)�/�/93=)9�:2L2,�A%3258'2M�:0.6=?8>� %-*,� :.6*B
38%>.<�A%07.A'*>�?.N%6)A.>��D'402���2L8,�:.-'@)8@�A*;%�4.3.A*,�
652)8386=� >8425%6/.<� 2� .6.?.� ?384.63.A%''.<� 2(�(8� ?32(.6)2� %%�
/�?.49��.-8<�� �-'8/.�6�D)2>2�)08-2&2@>2�:027.-@)�A�:0.)2A.0%52%�
?.3%%�:.(-'2%�0%3242.('*%�(8:0%)*�6)8A2)=�'8�4.3.A9�:96)9M�:.69B
-9���02>%5832�D).�/�4.3.-9,�(8697%,�6A@(*A832�6�.)69)6)A2%>�D)2/%)8�
2�)�� -�� �8/.%�A.6:02@)2%�?*)9%)�2� :.'*'%�� �-'8/.�(8:0%)�6)8A2)=�'8�
4.3.A9�:.69-9� '25%4.�.?L%4.�:.�69)2�'%�2>%%)�6�D)2>2�:.(-'2>2�.6B
>*63%'2@>2�� �� )%5%'2%>� A0%>%'2� 19'/&2.'83='8@� '8:08A3%''.6)=

�KJ



�38A8� ��

)8'&%A�S>.)2A*�A.�2>@�9A%325%'2@�:2L2,� :0.6=?*�:2L2,�?384.-80%B
'2%�X6%A*;'%>9�2� )�� -�T� 6� :.69-.<� '8�4.3.A%� :02.?0%)8%)�240.A.<,�
(0%32L'*<� 7808/)%0�� �8'%&�6� 68>.A80.>,� :.3'*>� 4.0@5%4.� /2:@)/8�
SA�-09427�63958@7�C�/9>*68T�6)8'.A2)6@� :./8(8)%3%>�>86)%06)A8�26B
:.3'2)%3@���>%'8�D)27�>86)%0.A�26:.3'2)%3%<�A�'80.-%�63*A9)�-.?B
0.<� 638A.<�� X� �!JE��!"E�*%� 44�� 26/96'*>2� A� 2>:0.A2(8&22� )8'&%A�
6�:.69-.<�'8�4.3.A%�?*32��8>2-8��8?2).A8�S6���?-0@;T,� 	�>23�@��<*B
)?8%A8�S6�� �;/23=-*T,� [2/8>83�	'?%0-2'8�S6�� �)@48'.A.T�2(��?(%32��
3.A6/.4.� 08<.'8�� �A.2>� 26:.3'%'2%>� )8'&8� 6� 68>.A80.>,� :.3'*>�
/2:@)/8,�	>23@��<*)?8%A8,��8>2-8��8?2).A8�:02A%32�A�A.6).04�>'.B
427�2'.6)08''*7�(02)%3%<��X.�A0%>@�-'%<�/93=)90*��8;/2022�A��.6B
/A%�W���8?2).A8�/0862A.,�408&2.('.�26:.3'238�)8'%&�6�68>.A80.>�'8�
4.3.A%,�'2/8/�'%�A*-8A8@�).,�5).�A�68>.A80%�� �4.0@52<�/2:@)./���.4-8�
A�/.'&%�)8'&8�59)=�:026%A,�:.-'@38�09/2�2�68>8�N%�'83238�58<�2(�68B
>.A808,�'87.-@L%4.6@�'8�4.3.A%,�2�:.-838�4.6)@>,�� �A6%�87'932�.)�A.6B
).048`� �0%83�D)27�)08-2&2<�.5%'=�;20./,�)8'&*�6�:.69-.<�'8�4.3.A%�
2>%32� >%6).� A� )8'&%A83='.<� /93=)90%� 86)0878'6/27� )8)80� b�>%0.A,�
#EEZ,�6�� �##c,� /83>*/.A� b�8->8%A8,� �!!#,�6�� J"�"�c�� �-%<'*%�27�26).B
/2,� /8/�6/8(832�A*;%,� 6A@(8'*� 6� A%0.<�A� >842M� A*6.)*� 2�?32(.6)2�
/� :./0.A2)%3=6)A9� �D'402�� �9L%6)A.A83.� 9� ?8;/20� A%0.A8'2%,� 5).�
Q:2L8�'8�4.3.A%�.6.?.�?384.6)'8,�)��/��/868%)6@�?.48��D'402$�S[8:268B
'.�.)�����8>3%%A.<�A�-���83��96/80.A.��?(%323.A6/.4.�08<.'8T�

�8>2�.?'809N%'*�08'%%� '%� A*@A3%''*%�0%-/2%� .?08(&*�6/8(.B
A*7�)8'&%A,�)8/27�/8/�QLF�E$�SQ�2:8$T,�Q.F��$F��' �SQ�2'2<�A.3/$T,�
Q�FDE�E'�SQ�%0%:%3/8$T,�Q)��	I' �SQX%0%)%'.$T�� X�)8'&87�'8325%6)B
A9M)� .:0%-%3%''8@� 6MN%)'.6)=,� 19'/&2.'83='8@�3%/62/8�� �86)%08�
6/8(.A.4.� )8'&8� :02-%0N2A8M)6@� )08-2&2.''*7� 26:.3'2)%3=6/27�
:08A23+� :.M),�)8'&9M)�.-'.A0%>%''.,�6.52'@M)�/9:3%)*�� �6:.3'%B
'2%�)8/.A*7�)8'&%A�)0%?9%)�7.0.;%<�12(25%6/.<�1.0>*,� -32''.4.,�
623='.4.�-*78'2@�2�?.3=;.4.�59A6)A8�02)>8,�)8/)8,� .048'25'.�6A@B
(*A8ML27� 8/&2.'83='*<� 2� A%0?83='*<� >8)%0283*�� �� 6.N83%'2M,�
)8/.A*7�26:.3'2)%3%<�.6)8%)6@�A6%�>%'=;%�

[812/620.A8'*�2�.:268'*�'%2(A%6)'*%�A8028')*�)8'&%A,�2>%MB
L27�.)'.;%'2%�/�/93=).A.>9�:.52)8'2M�N908A3@+�)8/,�A.�A0%>@�:0.B
L83='*7� 6A8-%?'*7� ).0N%6)A� 26:.3'@36@� )8'%&� Q3	���� ����F' �
SQX7.-�N908A3@$T��X� ('8/�./.'58'2@�6A8-%?'*7�:20;%6)A�2�A0%>%'2�
:0.L8'2@� 6A8).A� A*'.6@)� .?23='.%� >@6.� S6808).A6/2%,� 68>806/2%�
?8;/20*T��X�-09427�3./83='*7�)08-2&2@7�A*'.6@)�/8;9�� �?9)/8,�?9B

�K"



>���	�	��	 ����"-�������!�����	��	��� ����������������5���"

3=.'�6�38:;.<���.0'8�N908A9;/%�:.-08N8%)�/).�32?.�6.�6).0.'*�'%B
A%6)*���8�'8/3.'%''.4.�5%3.A%/8�'8/2-*A8%)6@�;9?8�S6%0.4.�232�?%B
3.4.�&A%)8T�6�2('8'.5'.<�6).0.'*��X�09/8A8�(86.A*A8%)6@�/.0.>*63.�
SQ/0*3=@$T,� 8�6:%0%-2�A*6.A*A8M)�/.5%049,� '8�/.).09M�'8/2-*A8M)�
;83=�232�:38)./�S:.3958%)6@�Q4.3.A8�6�/3MA.>$T,�8�'8�6:2'9,�?32N%�
/�?%-08>,�9/38-*A8M)�:.-9;/9�2�6A%079�'%%�� �?.3=;9M�;83=�6�/26)@B
>2�S7A.6)� :)2&*T�� �8/�:.3958%)6@� .?08(�N908A3@�� �'� '852'8%)�/3%B
A8)=,� 4.'@)=� 4.6)%<,� .6.?%''.� -.6)8%)6@� )%>,� /).� '%� 6Y%-8%)� 6A.M�
-.3M��X6%�6)808M)6@�:02?08)=�'.42,�9A%0)*A8M)6@�.)�N908A3@,�8�68>2�
:02/02/2A8M)�Q’*9`$,� Q’*9`$� SA� :%0%A.-%�.('858%)�Q4.'2,�4.'2`$T��
�02>%58)%3='.,�5).�D).�63.A.�586).�:02>%'@%)6@�)8/N%�A�)8'&87�/8/�
('8/�.-.?0%'2@�>86)%06)A8�26:.3'2)%3@�� �A8-%?'*<�.?*58<�:0%-:.B
38483�6.?3M-%'2%�:08A238�Q/).�'%�>.N%)�6Y%6)=�6A.M�-.3M,�).)�6%?%�
(8/8(*A8%)�d%-./8�(8�-%'=42e$,�)��/��D).�94.L%'2%�:.�<.38�-.3N'.�?*)=�
6Y%-%'.�QA.�2>@�6586)32A.<�?9-9L'.6)2$��X�)8/.A.>�.)'.;%'22�/�.?B
0@-.A.>9� 94.L%'2M� :0.6>8)02A8M)6@� >.)2A*� :.395%'2@� ?384.B
6/3.''.6)2� A*6;27� 623�� X� :0.L83='.>� .?0@-%� Q�.0'8� /%0%f$� 26B
:.3=(9%)6@� .?08(� N908A3@� /8/� 0.-.A.4.� :./0.A2)%3@�� �4.� )8'%&�
.?@(8)%3='.�:02>%58M)�/�?.48)6)A9�N2('2�2�-%).0.-'.6)2�'%A%6)/2��
��-094.<�6).0.'*,�A�'%>�.)08N8M)6@�.)'.;%'2@�>%N-9�0.-8>2+�N9B
08A3=�Q:0.4.'@%)$,�Q/3M%)$�4.6)%<,�:.�3.42/%�-0%A'27,�'809;2A;27�
'%:02/.6'.A%''.6)=� :0.6)08'6)A8�6A.2>� :0269)6)A2%>�� R).)� (8>*B
6%3�6.�A0%>%'%>�:02.?0%)8%)�240.A*%,�08(A3%/8)%3='*%�0%;%'2@�

�93=)�N908A3@�� �.6.?.�('852>*<�1%'.>%'�A�?8;/206/.<�>20.B
A.((0%'5%6/.<� 61%0%�� �./3.'%'2%� :)2&%,� .?.('85%''.%� A� ?8;/206B
/.<� 60%-%� %L%� A� !##� 4�� �?'�U8-38'.>,� 6A@(8'.� 6� )%>,� 5).� N908A32�
652)8326=� 4.6:.-8>2,� Q)8/� /8/� .?08)232� A� ?%46)A.� A084.A$� ?8;/20�
b�.A83%A6/2<,� �!FZ,� 6�� #Z�#Jc�� �%.?*58<'8@� 96).<52A.6)=� /93=)8�
:)2&*�A.�A0%>%'2�6A@(8'8,�'8�'8;�A(43@-,�>21.3.425%6/2>2�('8'2@B
>2�.?�.).N-%6)A3%'22�N908A3@�6�>.4952>�:./0.A2)%3%>�?.N%6)A.>�
0.-8�2� 0.-.A.<� .?L2'*�� �./9>%')83='.� :.-)A%0N-8%)6@� ).)� 18/),�
5).�%L%�A� �"KK�4��Q9/8('*%�>933*,�52'.A'2/2�2�-0942%�32&8�'%�A%09M)�
A�%-2'.4.��.48�2� '%�('8M)�6A.%4.�:0.0./8,�8�-%38M)�:./3.'%'2%�N9B
08A3M$�bt'96.A8,� �!!!,�6��#!c���.>:3%/6*�-%<6)A�2�807825'8@�8)02?9B
)2/8,�:02>%'@%>8@�A�N908A32'.>�)8'&%�S595%3.�>86/8�4.3.A*�:)2&*T,�
.?'809N%'*� U���� �8-0;2'.<,� 2663%-.A8A;%<� >20.A.((0%'5%6/2%�
/.0'2�2�6:%&212/9�.)08N%'2@�>.495%4.�/93=)8�A�'%6/8(.5'.<� :0.(%�
b�k]%0;2'8,�#EEZ,� � #�� Z�??�c�

�K!



�38A8� ��

X� 6.A0%>%''*7� )08'61.0>8&2@7� QN908A32'*7� )8'&%A$� 7808/B
)%0'.�A*08(2)%3='*>2�:02('8/8>2�.6)8M)6@�:.-08N8)%3='8@�3%/62B
/8,� 19'/&2.'83='.6)=� )%3.-A2N%'2<,� .?963.A3%''*%� 6:%&212/.<�
D:2(.-.A�S'8�6A8-%?'*7�)8'&87�QN908A3=$�4.'2),� /3M%),�A�240.A*7�� �
QA.-2)$,�A.(438A3@%)�7.0.A.-�2�)�� -�T�

�93=).A.�>8425%6/9M� 62>A.32/9� 6.708'232� (8:268''*%� '8>2�
)8'&*�?%3*7�N908A3%<,�/.).0*%,�/8/�A*@6'23.6=�:02�.:0.6%,�A�A%0.B
A8'2@7� '80.-8� .32&%)A.0@M)� -97.A� :0%-/.A�� �02>%58)%3='.,� 5).�
A�1.3=/3.0'.<�:8>@)2�%L%�96).<52A*�69%A%02@,�:02>%)*,�6A@(8''*%�
6�N908A3%>+�Q�%3=(@�?%(�.?%)8�)8'&%A8)=�.�N908A3%$,�Q�%3=(@�-.34.�
6>.)0%)=� '8� )8'%&� N908A3%<� � � :.>9)2)6@� 08(9>$,� Q�%3=(@� 652)8)=�
N908A3%<� � �N2('=� 9/.0.)2)6@$� 2� -0�� R)2� A.((0%'2@� .:.60%-.A8''.�
.)08N8M)6@� '8� /.>:.(2&2.''.�6)09/)90'*7,� 26:.3'2)%3=6/27�.6.B
?%''.6)@7�)8'&%A�� �8>�9-83.6=� 0%/.'6)0920.A8)=� '82?.3%%� :.3'*<�
/.>:3%/6�2�3%/62/9�QN908A32'*7�)8'&%A$�A�%-2'6)A%�A%0.A8'2<,�(8B
:0%).A,�26:.3'2)%3=6/27�.6.?%''.6)%<�

�842@�4.3.68,� (A9/8�� �A8N'8@�6.6)8A3@ML8@�A�807825'*7�A%0.B
A8'2@7,�.?0@-87�2�6A@(8'8�6�2-%')212/8&2%<�(A9/8�2�:0%->%)8,�5%3.B
A%/8,� (A%0@� b�%</2',� �!!Z,�6�� #Zc�� X�D).<�6A@(2�?8;/206/.%� :.52)8B
'2%���N���� �	����B �(A%'@L%4.�N908A3@,� '8�'8;�A(43@-,�A.67.-2)� /�
19'/&2.'83='.>9�.6.('8'2M�'%.?*5'.�623='.4.�2�(.A9L%4.�4.3.68�
:)2&*�/8/�?.%A.4.�/3258�� &1��' � :%0%-8%)�-97�N%3%(8,�8�('852),�.09B
N2@�� X� >%3.-22� D).)� (A9/� :.3958%)� >9(*/83='9M� 2')%0:0%)8&2M,�
2>%ML9M�'%.?Y@6'2>9M�>8425%6/9M�6239�A.(-%<6)A2@�'8�639;8)%B
3%<,� :02'8-3%N8L27� /� 68>*>� 08('*>� /93=)908>�� �%>8')2/8�>842B
5%6/.<�>%3.-22�/8/�?.%A.4.�/3258,�:02(A8''.4.�A-.7'.A3@)=�'80.-�/�
6:08A%-32A.<� A.<'%,� :0.52)*A8%)6@� A� 1.3=/3.0'*7� >8)%028387��
�0%-8'2%�43862)�.�).>,� /8/�6D6D'� �8<*/��<-80�:%0%-�>'.4.3M-'*>�
>8<-8'.>,�6.?08A;2>6@�A�6A@(2�6�A.((A8'2%>�&80@�/�?8;/208>�9586B
)A.A8)=�A��)%5%6)A%''.<�A.<'%� �"�#�4�,�A�&%3@7�A..-9;%A3%'2@�'80.B
-8� 40.>/.� 2� :02(*A'.� (824083� '8� /908%� >%3.-2M� &1�N���� �	���' �
SQ[A%'@L2<�N908A3=$T�b�908'r.3.A,� �!!F,�6��#ZFc��X�'80.-%�-.�627�:.0�
?*)9M)�6)0.42%�(8:0%)*�A69%,�?%(�:0252'*�2408)=�'8�/908%�>%3.-2M�
&1�N�����	���'( �8�)8/N%�0%(/.�.69N-8M)�)%7,�/).�D).�-%38%),�652)8@,�
5).� .'2�Q(.A9)�?%-9�232�A.<'9$� b�93)8'480%%A8,� #E� ,�6��FF�F!c�� �9B
L%6)A9%)�:08A23.+� '%.?7.-2>.�6/8(8)=� .?%)�S��"� T,� :0%N-%�5%>�24B
08)=�232�:%)=�:%6'M�&1�N�����	���'- � X6%�D)2�6)0.42%�.408'25%'2@�
2�:0%-:268'2@,� 6A@(8''*%�6�N908A3%>,� A.67.-@)�/�).'/.>9�>20.6.B

�FE



>���	�	��	 ����"-�������!�����	��	�������������������5���"

(%0&8)%3='.>9�.?08(9�>*632�2�:08A238>�N2('%A%-%'2@�?8;/20���*�
:.3848%>,�5).�N908A32,� .?38-8ML2%�.6.?*>� (A%'@L2>� 4.3.6.>�S:.�
'80.-'*>� ('8'2@>,� '%�A6%�N908A32�(A%'@)T�652)8326=� :./0.A2)%3@B
>2� ?.%A.4.� -978� 2� 6:08A%-32A.<� ?.0=?*� A.� 2>@� (8L2)*� '80.-8� 2�
(%>32,�8�>%3.-2@�2>%38�19'/&22�0.-.A.4.�/3258�A.((A8'2@���)6M-8�
6)0.42%�(8:0%)*�'%�2408)=�>%3.-2M�?%(�.?%)8�S&%32T�:0%-A80@M)�.:8B
6%'2@,�6A@(8''*%�6�:02(*A.>�A.<'*�

�.3=;.<�:386)�)8'&%A�6�:)25=%<�62>A.32/.<�6A@(8'�6�/93=).A*>�
:./3.'%'2%>� /9/9;/%�� X� 807825'.>� :0.;3.>� >'.4.3M-'*%� :08(-B
'%6)A8�2�.?0@-*�?*32�6A@(8'*�6�.)A08L%'2%>�?%-*,�/.).09M�A%L838,�
@/.?*,�D)8�:)2&8�� �%02.-� .?'.A3%'2@� �020.-*�>80/209%)6@� A�.?0@B
-.A.>�:08(-'2/%� &.E�F���E�� $�SQ�9/9;/2'�58<$T,�)08-2&2.''.�:0.B
A.-2>.>� 08''%<� A%6'.<�2�A/3M58A;%>�A�807825'.>� :0.;3.>�N%0)B
A.:02'.;%'2@,� 08(325'*%� 7.0.A.-'*%� 2402L8,� /.33%/)2A'*%�
)08:%(*,� 26:.3'%'2%� '80.-'*7� :%6%',� )8/N%� )8'&*�A%3258'2@� /9B
/9;/2�� �.>2'209%)�2-%@�9>23.6)2A3%'2@�A%L%<�:)2&*,� :.� :%0A.>9�
N%�(.A9�/.).0.<�'%.?7.-2>.,�:.�:0%-:268'2@>�'80.-8,�:0.A%6)2�D).)�
:08(-'2/�� �:.(-8'2%,� :0.-3%'2%�60./.A�40.(2)�)%>,�5).�Q-%)2�>.49)�
/80)8A2)=,� /8/� /9/9;/8�d/80)8A2)e�/� /.'&9�2M'@,�8�N%'L2'*�>.49)�
6)8)=� ?%6:3.-'*>2$�� X*@A3%''*<� '.A*<� :386)� Q/9/9;/2'*7� )8'B
&%A$�b�k]%0;2'8,�#E�E,�6�� �JZ��JJ���93)8'480%%A8,�#E� ,�6�� �E"���� ��
6A2-%)%3=6)A.�439?./.�/.'6%0A8)2A'.<� :020.-*�/93=).A*7�6)%0%.)2B
:.A,� >2125%6/27� :0%-6)8A3%'2<,� :0%-A80@A;27� )A.05%6/2%� .6'.A*�
'%A%0?83='*7� 8/).A,� 1.3=/3.0'*7� )8'&%A,� 6A@(8''*7� 6� /9/9;/.<��
�.�:386)25%6/2>�0%;%'2@>�Q/9/9;/2'*�)8'&*$�.?'809N2A8M)�;2B
0./2%�80%83='*%�67.-6)A8,�19'/&2.'83='9M�.?L'.6)=��X�)8'&%A83=B
'.<�:08/)2/%�6.A0%>%''.6)2�%L%�N2A*�2>:0.A2(8&22�Q/9/9;/2'*7�
)8'&%A$,�8�)8/N%�:.�2>%'8>�:.>'@)�>86)%0.A�26:.3'2)%3%<,�27�-A2B
N%'2@,� .6.?%''.6)2� )%3.-A2N%'2<�� �93=).A*<,� 68/083='*<� 6>*63�
)8'&%A�'*'%�9)%0@'��X�'86).@L%%�A0%>@�2>:0.A2(8&22�.?08(8�/9/9;B
/2� (8/3M58M)6@� A� .6'.A'.>� A� :.-08N8'22� :.A8-/8>,� 4.3.69�232�78B
08/)%09�A%L%<�:)2&*�� �8:02>%0,�A�)8'&87�&.E�F��$���F�' �SQ�9/9;B
/2'� )8'%&$T,� (8:268''*7� '8>2� A� �?(%323.A6/.>,� [238206/.>,�
[28'5902'6/.>�2�-0��08<.'87��%6:9?32/2��8;/.0).6)8',�)08-2&2.'B
'.�96).<52A*>2�3%/625%6/2>2� 60%-6)A8>2�@A3@M)6@�Q240*�/0*3=@B
>2$,� :%02.-25%6/2� :.A).0@ML2%6@� A� )8'&%� :.-08N8'2@� /32/8'2M�
/9/9;/2� Q�9�/9`,� �9�/9`$,� :./8(*� )%3.-A2N%'2@>2� Q'%6%'2@� @<&8$�
A�59N2%� 4'%(-8�S)8'&.0�-%38%)�>%3/2%� :0*N/2,�586).�586).� -A248%)

�F�



�38A8� ��

'8:08A.�'83%A.�?%-08>2,�59)=�:026%-8@,�/09N2)6@�2�6'.A8�Q93%)8%)$,�
.6)8'8A32A8%)6@�'8�-094.>�>%6)%,�6'.A8�:.A).0@%)�-%<6)A2@T�2�)��-�

�3@� A6%7� D)2� )8'&*� '.6@)� (0%32L'*<,� 08(A3%/8)%3='*<�7808/B
)%0�� �6.?*<�2')%0%6� :0%-6)8A3@M)�)8'&*�6�A*08N%''.<�807825'.<�
62>A.32/.<� 2� 2'1.0>8)2A'*>2� N%6)8>2�� �8>2� .?'809N%'8� 09/.B
:26=,� 6.-%0N8L8@� 9'2/83='*%� 6A%-%'2@� .� Q/9/9;/2'*7� )8'&87$��
X�.:268'2@7�2(A%6)'.4.�('8)./8�2�6.?208)%3@�1.3=/3.08�������20B
78<-80.A8� S�!EE��!ZK� 44�,� 6�� �6/80.A.� �?(%323.A6/.4.� 08<.'8� �%6B
:9?32/2��8;/.0).6)8'T�.6.?%''.�5%)/.�.)>%5%'*�)%�-%)832,�/.).0*%�
.)08N8M)� 09-2>%')*� 02)983.A� 5%3.A%5%6/27� N%0)A.:02'.;%'2<��
QX� >'.4.3M-'.>� >8<-8'%� 6.?208%)6@� '80.-� '8� :08(-'2/� d�D/9/�
6D<%e��X�?.3=;.>�/.)3%�623='.�9A802A8%)6@�>@6.�N%0)A%''.4.�?808B
'8�)8/,�5).?*�.)�/.6)%<�68>.�67.-23.�� �8'&.0�26:.3'@%)�)%3.-A2N%B
'2@�2� 08(-8%)� /96/2� >@68�6>.)0@L2>,� 40.>/.� :0./02/2A8@+� d�%?%�� �
>.@�4.3.A8,�)%?%�� �>.@�'.48,�)%?%�C�6%0-&%`e���.63%�D).4.�A6%�A>%6)%�
68-@)6@� (8� )08:%(9� 2� :.%-8M)� >@6.$� b�93)8'480%%A8,� #E� ,� 6�� �E!C�
��Ec�� �8/2>�.?08(.>�A�62>A.325%6/27�-%<6)A87�.?*40*A8%)6@�/.0>B
3%'2%�Q:)2&$�S3M-%<T�N%0)A%''*>�>@6.>�5%3.A%/8���*� :0%-:.3848B
%>,� 5).� /9/9;/2'*� )8'&*� 2� .?0@-.A*%� :08(-'%6)A8� :.� 6A.%<�
>86;)8?'.6)2�S08'=;%�:02'.6232�A�N%0)A9�/.'@,�96)082A832�6/85/2,�
?%48,� ?.0=?9� C� /90%;,� 9A%6%32)%3='*%� 240*� 2� )�� -�T� ?*32� 60.-'2�
?.3=;2>�'80.-'*>�<*<*'8>�S6.?08'2@>T,�.)'.62326=�/�/93=)9�9>2B
08ML%<� 2� A.6/0%;8ML%<6@� �020.-*,� '8&%3%''.4.� '8� .)A08L%'2%�
?%-*�2�9>23.6)2A3%'2%�?.N%6)A,�:./0.A2)%3%<�0.-8�

�?0@-.A*%� )8'&*� (8586)9M� .?'809N2A8M)� ;20./2%� 80%83*�
A�6A.%<�)2:.3.425'.6)2,�67.N2%�19'/&22�2�.6.?%''.6)2�2>:0.A2(8B
&22��Q�8'%&�N%'278$,� '8:02>%0,�'8>2�?*3�(8:268'�A.�>'.427�0%42.B
'87�08'%%�S�838A8)6/2<,��%3./8)8<6/2<�08<.'*��%6:9?32/2��8;/.0B
).6)8',� �!"#,�8�'*'%�� �A��%3.0%&/.>,��8<?9332'6/.>�08<.'87,�#E�E,�
#E��T��U9'/&2.'83='.�.-'.)2:'*�)8'&*�6'.7,�8�)8/N%�'%A%6)*,�2>%B
ML2%�62>A.32/9�2'2&2.''*7�26:*)8'2<�� �.�)8'&9� '%A%6)/2� .:0%B
-%3@32�?9-9L'.6)=,�%%�0852)%3='.6)=�232�3%'=,�6'.0.A/9�232�'%9>%B
'2%���A%0-*%,�02)>25'*%�-0.?2�:0.5232�/�-.6)8)/9�A�6%>=%,�:38A'*%�
2�2(@L'*%�/09N%'2@�C�/�-%3.A2).6)2�2�38-'*>�.)'.;%'2@>�6�0.-B
'*>2�N%'278�2�)�� -�� �02>%)*�2>%M)�08(325'*%�A8028')*�A�(8A262B
>.6)2� .)� 3./83='*7� )08-2&2<� 2� .6.?%''.6)%<� 6A8-%?'.4.� )8'&%B
A83='.4.� )A.05%6)A8�� �*� .)>%58%>,� 5).� 6A8-%?'.�.?0@-.A*%�
9A%6%3%'2@� '*'%� @A3@M)6@� :3.-.)A.0'*>2� :3.L8-@>2� -3@� )8'&%B

���



>���	�	��	 ����"-�������!�����	��	��� ����������������5���"

A83='*7�2>:0.A2(8&2<�A�'80.-'.>�-97%�2�6)23%��X�1.3=/3.0'.<�:8B
>@)2�2�)A.05%6/27�2>:0.A2(8&2@7�'80.-8�.6.?9M�6.708''.6)=�:0.B
@A3@M)� .?08(&*� )8'&%A,� A� 26)./87� /.).0*7� @A6)A9M)� /93=).A*%,�
>21.3.425%6/2%,�).)%>26)25%6/2%�A.((0%'2@�2�.?0@-.A*%�:08/)2/2�

�8/2>�.?08(.>,� (8:26=�>8)%0283.A�:.�D)'25%6/.<�7.0%.408122,�
/8/�2�A6@/.4.�1.3=/3.0'.4.�N8'08,�2>%ML%4.�62')%)25%6/2<,�/.>:B
3%/6'*<� 7808/)%0,� :.(A.3@%)� .?'809N2)=� 80)%18/)*� -83%/.<� -0%AB
'.6)2,� '8<)2� '%.?7.-2>*%� 6A2-%)%3=6)A8� -3@� 6.6)8A3%'2@� &%3.6)B
'.<� /80)2'*� .-'.4.� 2(� 68>.?*)'*7� :0.@A3%'2<� ?8;/206/.<�
)08-2&2.''.<�/93=)90*�

�)69)6)A2%� 626)%>8)25%6/27� 2663%-.A8'2<� :.� 7.0%.408125%6B
/.>9�1.3=/3.09�:02A.-2)�/�).>9,�5).�6.-%0N8)%3='8@�.6'.A8,�26/.'B
'*<�(8>*6%3,�19'/&22,�.6.?%''.6)2�:386)2/2,�6%>8')2/8�N%6).A.4.�
@(*/8�2�>20.A.((0%'5%6/2%�:386)*,�A.:0.6*�)%7'.3.422�:0.&%66.A�
6.(-8'2@�-0%A'%<;%4.�1%'.>%'8�?8;/206/.<�)08-2&2.''.<�/93=)90*�� �
1.3=/3.0'.4.� )8'&8�� �A6%� %L%� .6)8M)6@� '%086/0*)*>2��J#��#��	G
314�5/	2�3#�</�#�15�1/	� � �'*'%�.-'8�2(�68>*7�'%08(A2)*7�'895B
'*7�'8:08A3%'2<�A��%6:9?32/%��8;/.0).6)8'�

XA2-9�9)%02�1.3=/3.0'.<�60%-*,�)8/N%�>%N/93=)90'*7�A(82>.B
A32@'2<�2�>866.A.4.�9A3%5%'2@�2'6)09>%')83='.<�>9(*/.<,� )8'&8B
>2�Q:.-�'%%$,�A*)%6'%'2@�'80.-'*7�2402L�2(�?*).A.4.�-.6948�)8'%&�
)%0@%)� 6A.<� D)'25%6/2<� .?32/,� )A.05%6/2<� :.)%'&283,� :0%6)2N�
2�A.6)0%?.A8''.6)=�A�26:.3'%'22�� �86)%0.A�2�('8)./.A�1.3=/3.0'.B
4.� )8'&8,� '.62)%3%<� '80.-'.<� )8'&%A83='.<� /93=)90*� .6)8%)6@� A6%�
>%'=;%��X�0%(93=)8)%�?8;/206/2<�1.3=/3.0'*<�)8'%&�:0%-6)8A3@%)�
9'2/83='*<�:.�&%''.6)2�N8'0,� /.).0.>9�40.(2)�026/�265%('.A%'2@��
�8�D).>�1.'%�.6)0.�6).@)�:0.?3%>*�626)%>'*7�(8:26%<�2�.?;20'*7�
'895'.�)%.0%)25%6/27�2663%-.A8'2<�:.�'80.-'.<�7.0%.408122�

�.?208'2@�N8'08� :./8(832,� 5).�A� 26:.3'2)%3=6/.<,� 2>:0.A2(8B
&2.''.<�:08/)2/%�'80.-8�)8'%&�N2A%)�A�6A.%<�D)'25%6/.<�62>A.32/%�
2� :386)25%6/.<� A*08(2)%3='.6)2�� X.� A0%>@� 6?.08� >8)%0283.A� '8>2�
26:.3=(.A836@�:02'&2:�-%)83='.4.,�-.34.A0%>%''.4.�2�A6%6).0.''%B
4.� .:0.68�?%6%-*,� :.(A.3@ML2<�A*@A2)=�19'/&22,�>20.A.((0%'5%6B
/2<� :386),� .6A%)2)=� A.:0.6*� 0%42.'83='.<�3%/62/2,� )%0>2'.3.422,�
(8>*63.A�2�6%>8')2/2�N%6).A,� :08A23�6.(-8'2@,� 8�)8/N%�6:%&212/2�
>%3.6'*7�/.>:.'%').A,� .6.?%''.6)%<�/.6)M>.A�2�)�� -�� �8/N%�6.(-8B
A8326=�:.0)0%)'*%�S6.&283='*%,�)A.05%6/2%T�7808/)%026)2/2�26:.3B
'2)%3%<�� X� 0%(93=)8)%� ?*32� A*@A3%'*� .6.?%''.6)2� 6.A0%>%''.4.

�F 



�38A8� ��

6.6).@'2@�2�?.48)%<;2<�1.'-� '80.-'.<�7.0%.408122,� /.).0*<�N-%)�
626)%>8)25%6/.4.� 2(95%'2@�� �.>:3%/6'.%� 1.3=/3.026)25%6/.%� 2(9B
5%'2%� :.(A.32)� 086/0*)=� -0%A'%<;2%� :386)*� >20.AA.((0%'5%6/.<�
61%0*,� A*@A2)=� .6.?%''.6)2�N%6).A.4.�@(*/8�2�)08'61.0>8&2<� .-B
'.4.�2(�63.N'*7�2�@0/27�A2-.A�?8;/206/.<�)08-2&2.''.<�/93=)90*�

�,15#/��1���	���9

���/�����3-��- � �83>*&/2%�)8'&*�2�27�)%0>2'.3.42@��C�R326)8,� �!!#�
���������#-2- � �08-2&2.''*<�;8>8'2(>��.'4.08@��C��?8/8',�#EEZ�
C�	� ��C-C- � �:268'2%�A6%7�.?2)8ML27�A��.662<6/.>�4.69-806)A%�'80.B

-.A��� ���?�+� �>:%08).06/8@�8/8-%>2@�'89/,� �J!!��� �O��#�
O� ��	��O-�1- � �094.A.<�7.0.A.-'*<�)8'%&�A��A0.:%�2��(22�nn��08-2&2B

.''*<�1.3=/3.0�A� :.32D)'25%6/27�6)08'87+� >8)%0283*�>%N-�� '895'�� 62>B
:.(29>8��C��38'��-D,� �!!"�� � � � �E ��EJ�

.	���������� �->- � �'248� �?'�U8-38'8� .�%4.� :9)%;%6)A22� '8�X.349�� � �
�80=/.A,� �!FZ�

7�$��������� 7-�- � �8;/206/2%� '80.-'*%� :%6'2� 2� '8240*;2�� C�
��,� �!ZF�

7������� �-��- � �'%A'*%� (8:26/2� :9)%;%6)A2@� :.� 08('*>� :0.A2'&2@>�
�.662<6/.4.�4.69-806)A8� A��JJE�4.-9��� ���?�,� �"E#�

o8>80,�o80*)89�?8;^.0))80*'*u�0972�78(2'8o*�S�97.A'*%�6./0.A2B
L8� ?8;/20� �808).A6/.<,� �8>806/.<� .?386)%<� n� ?8;of]� 8A)�,� )h]��
��p���.3)8'4D0D%A8,�)h]�k0�+���X��t3-*?8%A8,�U�U���8<62'8,������ �8)*0;2'8,�
����� �k3>k'.A8��� �q1h,�#EE"��� �#" �?�

)/�������A-�4- � �83>*&/2<�)8'%&�?2� /8/� 1%'.>%'� -97.A'.<� /93=)90*�
>.'4.3.@(*5'*7� '80.-.A� A� /.')%/6)%� .<08)6/.<� )8'&%A83='.<� )08-2&22�
?2�?2%34%�nn� �8'&%A83='*<�1.3=/3.0� '80.-.A� �.6622�n�6.6)�� �520.A8� ����,�
�8/8%A8�R���,� �>8/8%A8�R����� �R326)8,�#EEZ�

������	1-�- ��8;/20*���:*)�D)'.3.425%6/.<�>.'.408122����?�,� �!#F�
1� ��	�� [-[- � �� ?8;/206/.>� '80.-'.>� 6/8(8'22�Q�8?6@/�2� �96@/$� nn�

U.3=/3.026)2/8�A��.A%)6/.<��8;/2022�n�.)A��0%-�������[802:.A��C��18,� �!JK�
1�������	��� 3-O- � �.6>.4.'25%6/8@� 19'/&2@� %7.08�9� ?90@)�nn� �%(26*�

>%N-�� /.'1�� Q�9(*/8,� D)'.40812@� )9'496.�>8'=5N906/27� '80.-.A$�� � �
	/9)6/,�#EEE��� ����Z"�JK�

1��������C->- � �%32/)*� -.>9693=>8'6/27�A%0.A8'2<�2� .?0@-.A�9�9(?%B
/.A��.0%(>8��� ���,� �!Z!�

�FK



>���	�	��	 ����"-� ������!�����	��	��� ����������������5���"

1����/��	��[-:- � �8</*�?2<,�95%'2%�F”z}z‰�| |�2�26)./2�52'42(2(>8��� �
�3>8)*,�#E� �

1����� ��������-�- � �8'&%A83='*<�1.3=/3.0�?8;/20���� 1 8,�#E� �
4�����	���-��- � �8(876/2%�'80.-'*%�:%6'2��C��3>8��)8,� �!JK�
4/��	��O-�- � U.3=/3.0'*%� :3@6/2� 86)0878'6/27� )8)80+� :0.?3%>*� 26B

63%-.A8'2@,�6?.08�2�6.708'%'2@��C��8(8'=,�#EEZ�
P������ *-��- � �9(*/83='8@� /93=)908� '80.-.A� �%A%0'.<� �(22�� � �

	/9)6/,� �!!Z�
A������[- � �8>8'2(>+�807825%6/2%�)%7'2/2�D/6)8(8��� ��2%A,�#EEE��
*���	����-��- � �638>�A��8;/.0).6)8'%��� ��18,� �!!!�
����� 	�	��[-��- � �k6k'�8>8'8)*��� �q1h+��2)8:,� �!!F�
�ED��5���� �-�- � �83*^�7k)%0%��C�q1h,�#EEZ�
�@D��5���� �-�- � �83*^�/fu%3%'k�6k<k7k)��C�q1h,�#E�E�

:�:�� � �$	��1/	�1�3��/011�;	A/1�5/#�# �
/���#�#�#��	�0	�>�LMN�N/?�B>���H�H/?C

�386)25%6/2<�@(*/�� �@(*/�62>A.3.A�2�('8/.A,�A.67.-@L27�/�439B
?./.<�-0%A'.6)2�2� :.�623%�.?.?L%'2@�:0%-6)8A3@ML27�6.?.<�38/.B
'25'*%,� /.0.)/2%,� '.�2'1.0>8)2A'.� '86*L%''*%�6:.6.?*�2(Y@6'%B
'2@� 2� :%0%-852� ('8'2<�� �386)2/8� 2� 3%/62/8� /094.A*7� >2(8'6&%'�
@A3@M)6@� 9'2A%0683='*>2� >.-%3@>2� .?08L%'2@� /� A*6;2>� 6238>�
A� )8'&87� >'.427� '80.-.A,� :.).>9� >21.:.D)25%6/2%,� >8425%6/2%�
2� 19'/&2.'83='*%� .6.?%''.6)2� ?8;/206/27� /094.A*7� )8'&%A� '8�
1.'%�>20.A*7�)08-2&2<�.?'809N2A8M)�)2:.3.425%6/2%�7808/)%026B
)2/2� A� &%3.>�� �094� @A3@%)6@� 9'2/83='*>� :.� 6A.%<� 62>A.32/%� :02B
'&2:.>� )08-2&2.''.4.� )8'&%A83='.4.� )A.05%6)A8,� 086:.3848ML2>�
-.6).A%0'.6)@>2� >20.A.((0%'5%6/27,� /93=).A*7,� 02)983='*7�80)%B
18/).A,�/.).0*%�A*@A3@M)6@�:02�/.>:3%/6'.>�8'832(%�

U.3=/3.0'*<�)8'%&�N8'0,�A*08(2)%3='.�@0/.�6.708'2A;2<�D)B
'25%6/9M� 62>A.32/9,� 2'1.0>8)2A'9M� 6%>8')2/9� N%6).A� 2� '8&2.B
'83='9M� >%')83='.6)=,� :.).>9� � � 9('8A8%>.6)=�� X� '%>� '82?.3%%�
623='.� :.� 608A'%'2M� 6� -0942>2� N8'08>2� (8:%58)3%'8� D)'25%6/8@�
2-%')25'.6)=�)A.0&8�2�)A.0%'2@���.).>9�)8'%&�.-'.4.�'80.-8�'%3=(@�
6:9)8)=�6�)8'&%>�-094.4.� '80.-8�� R).�%6)=� :386)25%6/8@�>.-%3=�'8B
&2.'83='.<� 123.6.122� 2� -0%A'27� >20.A.((0%'5%6/27� 80)%18/).A,

�FF




































































































































































































































































































































































































































































































