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Le rétrécissement aortique en 2017 : revue des 
connaissances et évolution dans la prise en charge 15 

ans après la première implantation d’une valve aortique 
par voie percutanée chez l’Homme.  

Analyse de la cohorte rouennaise, suivi à long-terme 
durabilité . 
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ANNEE UNIVERSITAIRE 2016 - 2017 

U.F.R. DE MEDECINE ET DE-PHARMACIE DE ROUEN 

------------------------- 

 

DOYEN :  Professeur Pierre FREGER 

 

ASSESSEURS :  Professeur Michel GUERBET 

 Professeur Benoit VEBER 

 Professeur Pascal JOLY 

 Professeur Stéphane MARRET 

 

 

 

I - MEDECINE 

 

 

PROFESSEURS DES UNIVERSITES – PRATICIENS HOSPITALIERS 

 

Mr Frédéric ANSELME HCN Cardiologie 

Mme Isabelle AUQUIT AUCKBUR HCN Chirurgie plastique 

Mr Fabrice BAUER HCN Cardiologie 

Mme Soumeya BEKRI HCN Biochimie et biologie moléculaire 

Mr Ygal BENHAMOU HCN Médecine interne 

Mr Jacques BENICHOU HCN Bio statistiques et informatique médicale 

Mme Bouchra LAMIA Havre Pneumologie 

Mr Olivier BOYER UFR Immunologie 

Mr François CARON HCN Maladies infectieuses et tropicales 

Mr Philippe CHASSAGNE (détachement) HCN Médecine interne (gériatrie) – Détachement 

Mr Vincent COMPERE HCN Anesthésiologie et réanimation chirurgicale 

Mr Jean-Nicolas CORNU HCN Urologie 

Mr Antoine CUVELIER HB Pneumologie 

Mr Pierre CZERNICHOW (surnombre) HCH Epidémiologie, économie de la santé 
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Mr Jean-Nicolas DACHER HCN Radiologie et imagerie médicale 

Mr Stéfan DARMONI HCN Informatique médicale et techniques de 
communication 

Mr Pierre DECHELOTTE HCN Nutrition 

Mr Stéphane DERREY HCN Neurochirurgie 

 

Mr Frédéric DI FIORE CB Cancérologie 

Mr Fabien DOGUET HCN Chirurgie Cardio Vasculaire 

Mr Jean DOUCET SJ Thérapeutique - Médecine interne et gériatrie 

Mr Bernard DUBRAY CB Radiothérapie 

Mr Philippe DUCROTTE HCN Hépato-gastro-entérologie 

Mr Frank DUJARDIN HCN Chirurgie orthopédique - Traumatologique 

Mr Fabrice DUPARC HCN Anatomie - Chirurgie orthopédique et traumatologique 

Mr Eric DURAND HCN Cardiologie 

Mr Bertrand DUREUIL HCN Anesthésiologie et réanimation chirurgicale 

Mme Hélène ELTCHANINOFF HCN Cardiologie 

Mr Thierry FREBOURG UFR Génétique 

Mr Pierre FREGER HCN Anatomie - Neurochirurgie 

Mr Jean François GEHANNO HCN Médecine et santé au travail 

Mr Emmanuel GERARDIN HCN Imagerie médicale 

Mme Priscille GERARDIN HCN Pédopsychiatrie 

Mr Michel GODIN (surnombre) HB Néphrologie 

M. Guillaume GOURCEROL HCN Physiologie 

Mr Dominique GUERROT HCN Néphrologie 

Mr Olivier GUILLIN HCN Psychiatrie Adultes 

Mr Didier HANNEQUIN HCN Neurologie 

Mr Fabrice JARDIN CB Hématologie 

Mr Luc-Marie JOLY HCN Médecine d’urgence 

Mr Pascal JOLY HCN Dermato - Vénéréologie 

Mme Annie LAQUERRIERE HCN Anatomie et cytologie pathologiques 

Mr Vincent LAUDENBACH HCN Anesthésie et réanimation chirurgicale 

Mr Joël LECHEVALLIER HCN Chirurgie infantile 



! "#!

Mr Hervé LEFEBVRE HB Endocrinologie et maladies métaboliques 

Mr Thierry LEQUERRE HB Rhumatologie 

Mme Anne-Marie LEROI HCN Physiologie 

Mr Hervé LEVESQUE HB Médecine interne 

Mme Agnès LIARD-ZMUDA HCN Chirurgie Infantile 

Mr Pierre Yves LITZLER HCN Chirurgie cardiaque 

Mr Bertrand MACE HCN Histologie, embryologie, cytogénétique 

M. David MALTETE HCN Neurologie 

Mr Christophe MARGUET HCN Pédiatrie 

Mme Isabelle MARIE HB Médecine interne 

Mr Jean-Paul MARIE HCN Oto-rhino-laryngologie 

Mr Loïc MARPEAU HCN Gynécologie - Obstétrique 

Mr Stéphane MARRET HCN Pédiatrie 

Mme Véronique MERLE HCN Epidémiologie 

Mr Pierre MICHEL HCN Hépato-gastro-entérologie 

M. Benoit MISSET HCN Réanimation Médicale 

Mr Jean-François MUIR (surnombre) HB Pneumologie 

Mr Marc MURAINE HCN Ophtalmologie 

Mr Philippe MUSETTE HCN Dermatologie - Vénéréologie 

Mr Christophe PEILLON HCN Chirurgie générale 

Mr Christian PFISTER HCN Urologie 

Mr Jean-Christophe PLANTIER HCN Bactériologie - Virologie 

Mr Didier PLISSONNIER HCN Chirurgie vasculaire 

Mr Gaëtan PREVOST HCN  Endocrinologie 

Mr Bernard PROUST HCN Médecine légale 

Mr Jean-Christophe RICHARD (détachement) HCN Réanimation médicale - Médecine d’urgence 

Mr Vincent RICHARD UFR Pharmacologie 

Mme Nathalie RIVES HCN Biologie du développement et de la reproduction 

Mr Horace ROMAN HCN Gynécologie - Obstétrique 

Mr Jean-Christophe SABOURIN HCN Anatomie - Pathologie 

Mr Guillaume SAVOYE HCN Hépato-gastrologie 

Mme Céline SAVOYE–COLLET HCN Imagerie médicale 
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Mme Pascale SCHNEIDER HCN Pédiatrie 

Mr Michel SCOTTE HCN Chirurgie digestive  

Mme Fabienne TAMION HCN Thérapeutique 

Mr Luc THIBERVILLE HCN Pneumologie 

Mr Christian THUILLEZ (surnombre) HB Pharmacologie 

Mr Hervé TILLY CB Hématologie et transfusion 

M. Gilles TOURNEL HCN Médecine Légale 

Mr Olivier TROST HCN Chirurgie Maxillo-Faciale 

Mr Jean-Jacques TUECH HCN Chirurgie digestive 

Mr Jean-Pierre VANNIER (surnombre) HCN Pédiatrie génétique 

Mr Benoît VEBER HCN Anesthésiologie - Réanimation chirurgicale 

Mr Pierre VERA CB Biophysique et traitement de l’image 

Mr Eric VERIN HB Service Santé Réadaptation 

Mr Eric VERSPYCK HCN Gynécologie obstétrique 

Mr Olivier VITTECOQ  HB Rhumatologie 

Mr Jacques WEBER HCN Physiologie 

 

 

MAITRES DE CONFERENCES DES UNIVERSITES – PRATICIENS HOSPITALIERS 

 

Mme Noëlle BARBIER-FREBOURG HCN Bactériologie – Virologie 

Mme Carole BRASSE LAGNEL HCN Biochimie 

Mme Valérie BRIDOUX HUYBRECHTS HCN Chirurgie Vasculaire 

Mr Gérard BUCHONNET HCN Hématologie 

Mme Mireille CASTANET HCN Pédiatrie 

Mme Nathalie CHASTAN HCN Neurophysiologie 

Mme Sophie CLAEYSSENS HCN Biochimie et biologie moléculaire 

Mr Moïse COEFFIER HCN Nutrition 

Mr Manuel ETIENNE HCN Maladies infectieuses et tropicales 

Mr Serge JACQUOT UFR Immunologie  

Mr Joël LADNER HCN Epidémiologie, économie de la santé  

Mr Jean-Baptiste LATOUCHE UFR Biologie cellulaire 
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Mr Thomas MOUREZ HCN Virologie 

Mme Muriel QUILLARD HCN Biochimie et biologie moléculaire 

Mme Laëtitia ROLLIN HCN Médecine du Travail 

Mr Mathieu SALAUN HCN Pneumologie 

Mme Pascale SAUGIER-VEBER HCN Génétique  

Mme Anne-Claire TOBENAS-DUJARDIN HCN Anatomie 

Mr David WALLON HCN  Neurologie 

 

 

PROFESSEUR AGREGE OU CERTIFIE 

Mme Dominique LANIEZ UFR Anglais – retraite 01/10/2016 

Mr Thierry WABLE UFR Communication 
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II - PHARMACIE 

 

 

PROFESSEURS 

 

Mr Thierry BESSON    Chimie Thérapeutique 

Mr Jean-Jacques BONNET   Pharmacologie 

Mr Roland CAPRON (PU-PH)   Biophysique 

Mr Jean COSTENTIN (Professeur émérite)  Pharmacologie 

Mme Isabelle DUBUS   Biochimie 

Mr Loïc FAVENNEC (PU-PH)   Parasitologie 

Mr Jean Pierre GOULLE (Professeur émérite)   Toxicologie 

Mr Michel GUERBET   Toxicologie 

Mme Isabelle LEROUX - NICOLLET   Physiologie 

Mme Christelle MONTEIL  Toxicologie 

Mme Martine PESTEL-CARON (PU-PH)  Microbiologie 

Mme Elisabeth SEGUIN   Pharmacognosie 

Mr Rémi VARIN (PU-PH)   Pharmacie clinique 

Mr Jean-Marie VAUGEOIS   Pharmacologie  

Mr Philippe VERITE   Chimie analytique 

 

MAITRES DE CONFERENCES 

 

Mme Cécile BARBOT   Chimie Générale et Minérale  

Mr Jérémy BELLIEN (MCU-PH)  Pharmacologie 

Mr Frédéric BOUNOURE   Pharmacie Galénique 

Mr Abdeslam CHAGRAOUI   Physiologie 

Mme Camille CHARBONNIER (LE CLEZIO)  Statistiques 

Mme Elizabeth CHOSSON   Botanique 

Mme Marie Catherine CONCE-CHEMTOB  Législation pharmaceutique et économie de la 
santé 
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Mme Cécile CORBIERE   Biochimie 

Mr Eric DITTMAR   Biophysique 

Mme Nathalie DOURMAP   Pharmacologie 

Mme Isabelle DUBUC   Pharmacologie  

Mme Dominique DUTERTE- BOUCHER   Pharmacologie 

Mr Abdelhakim ELOMRI   Pharmacognosie 

Mr François ESTOUR   Chimie Organique 

Mr Gilles GARGALA (MCU-PH)  Parasitologie 

Mme Nejla EL GHARBI-HAMZA   Chimie analytique 

Mme Marie-Laure GROULT   Botanique 

Mr Hervé HUE   Biophysique et mathématiques 

Mme Laetitia LE GOFF   Parasitologie – Immunologie 

Mme Hong LU   Biologie 

Mme Marine MALLETER  Toxicologie 

Mme Sabine MENAGER   Chimie organique 

Mme Tiphaine ROGEZ-FLORENT  Chimie analytique 

Mr Mohamed SKIBA   Pharmacie galénique 

Mme Malika SKIBA   Pharmacie galénique 

Mme Christine THARASSE   Chimie thérapeutique 

Mr Frédéric ZIEGLER   Biochimie 

 

PROFESSEURS ASSOCIES 

Mme Cécile GUERARD-DETUNCQ    Pharmacie officinale 

Mr Jean-François HOUIVET   Pharmacie officinale 

 

PROFESSEUR CERTIFIE 

Mme Mathilde GUERIN  Anglais 

 

ASSISTANT HOSPITALO-UNIVERSITAIRE 

 

Mme Sandrine DAHYOT  Bactériologie 
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ATTACHES TEMPORAIRES D’ENSEIGNEMENT ET DE RECHERCHE 

Mr Souleymane ABDOUL-AZIZE  Biochimie 

Mme Hanane GASMI  Galénique 

Mme Caroline LAUGEL  Chimie organique 

Mr Romy RAZAKANDRAINIBE   Parasitologie 
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LISTE DES RESPONSABLES DES DISCIPLINES PHARMACEUTIQUES 

 

 

 

Mme Cécile BARBOT   Chimie Générale et minérale 

Mr Thierry BESSON   Chimie thérapeutique 

Mr Roland CAPRON   Biophysique 

Mme Marie-Catherine CONCE-CHEMTOB  Législation et économie de la santé 

Mme Elisabeth CHOSSON   Botanique 

Mr Jean-Jacques BONNET   Pharmacodynamie 

Mme Isabelle DUBUS   Biochimie 

Mr Loïc FAVENNEC   Parasitologie 

Mr Michel GUERBET   Toxicologie 

Mr François ESTOUR   Chimie organique 

Mme Isabelle LEROUX-NICOLLET   Physiologie 

Mme Martine PESTEL-CARON   Microbiologie 

Mme Elisabeth SEGUIN   Pharmacognosie 

Mr Mohamed SKIBA   Pharmacie galénique 

Mr Rémi VARIN  Pharmacie clinique 

Mr Philippe VERITE   Chimie analytique 
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III – MEDECINE GENERALE 

 

 

PROFESSEUR 

 

Mr Jean-Loup HERMIL   UFR Médecine générale 

 

PROFESSEURS ASSOCIES A MI-TEMPS 

 

Mr Emmanuel LEFEBVRE  UFR Médecine Générale 

Mme Elisabeth MAUVIARD   UFR Médecine générale 

Mr Philippe NGUYEN THANH  UFR Médecine générale 

 

MAITRE DE CONFERENCES ASSOCIE A MI-TEMPS 

 

Mr Pascal BOULET   UFR Médecine générale 

Mr Emmanuel HAZARD  UFR Médecine Générale 

Mme Lucile PELLERIN  UFR Médecine générale 

Mme Yveline SEVRIN  UFR Médecine générale 

Mme Marie Thérèse THUEUX  UFR Médecine générale 
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ENSEIGNANTS MONO-APPARTENANTS 

 

 

PROFESSEURS 

 

Mr Serguei FETISSOV (med)   Physiologie (ADEN) 

Mr Paul MULDER (phar)  Sciences du Médicament 

Mme Su RUAN (med)   Génie Informatique 

 

MAITRES DE CONFERENCES  

 

Mr Sahil ADRIOUCH (med)   Biochimie et biologie moléculaire (Unité Inserm 
905) 

Mme Gaëlle BOUGEARD-DENOYELLE (med)  Biochimie et biologie moléculaire (UMR 1079) 

Mme Carine CLEREN (med)   Neurosciences (Néovasc) 

M. Sylvain FRAINEAU (phar)  Physiologie (Inserm U 1096) 

Mme Pascaline GAILDRAT (med)   Génétique moléculaire humaine (UMR 1079) 

Mr Nicolas GUEROUT (med)  Chirurgie Expérimentale 

Mme Rachel LETELLIER (med)  Physiologie  

Mme Christine RONDANINO (med)  Physiologie de la reproduction 

Mr Antoine OUVRARD-PASCAUD (med)  Physiologie (Unité Inserm 1076) 

Mr Frédéric PASQUET  Sciences du langage, orthophonie 

Mme Isabelle TOURNIER (med)   Biochimie (UMR 1079) 

 

 

 

 

 

CHEF DES SERVICES ADMINISTRATIFS : Mme Véronique DELAFONTAINE 

HCN - Hôpital Charles Nicolle  HB - Hôpital de BOIS GUILLAUME    

CB - Centre Henri Becquerel  CHS - Centre Hospitalier Spécialisé du Rouvray  

CRMPR - Centre Régional de Médecine Physique et de Réadaptation SJ – Saint Julien Rouen!  
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!
C!^*0O&/('09!\&3+**09!T&4-+0/!R!
!
\01O!=10!J0!?&+4!'0-'.1?0'!e!
!
C! S')()'+;9! >.1'! ;04! :..-+/L4! =1+! ./-! ')?.*1-+.//)! 3./! &>>'.;H0! (0! *&!
;&'(+.*.L+0!0-!-./!+3>*+;&-+./!&;H&'/)0!(&/4!/.-'0!:.'3&-+./!@!*I)*0;-'.!R!
!
C!̂ '/&1(9!>.1'!-&!>&44+./!0-!-&!;1'+.4+-)9!-1!:&+4!,.1L0'!*04!;H.404B!Z+!j&!;./-+/109!
1/!+/-0'/0!(0!;&'(+.!?&!:+/+'!+/:0;-+.*.L10B!
!
C!T)/)(+;-09!>.1'!-&!4K3>&-H+09!-&!(+4>./+,+*+-)!0-!-./!+3>*+;&-+./B!
!
^1! P.;-01'! Q'./9! .1! \H'+4-.>H0! k! #.14! k! Q1! k! %.1'! ;04! >0-+-4! +/4-&/-4! (0!
>H+*.4.>H+09! ;0! >'&L3&-+430! 0-! *0! 40/4! (0! *I03>+'+430! R! Y! QIK! ;'.+4! -.+! @!
\H'+4-.>H0!Q'./!k!]!
!
C!X&J+309!>.1'!-./!40;./(!(0L')!c=1&/(!./!>'+0!>.1'!=10!j&!0/!4.+-!Rd9!>.1'!-04!
>0-+-4!L04-04!(I0/;.1'&L030/-!@!-'&?0'4!*&!?+-'0!(1!_-!RBBB!
!
C!X+;.*&49!/.-&330/-!>.1'!-./!0O>0'-+40!(04!&;;0/-4!(0!*&!:'&/;.>H./+0!R!
!
C!l1+**&130!#+&'-9!=10!J0!41+4!-0**030/-!H01'01O!(0!'0-'.1?0'!,+0/-`-B!Q./!&?+4!
04-!-.1J.1'4!,./!@!>'0/('0!0-!-04!;./40+*4!>');+01OB! !



! $"$!

!

^1! Z0'?+;0! (0! \&'(+.*.L+0! (1! \0/-'0! E.4>+-&*+0'! M&;=104!
D./.(!
!
C!%H+*+>>0!T.//0-9!>.1'!-./!&;;10+*!*.'4!(1!>'03+0'!40304-'09!-./!:*0L30!0-!-&!
4K3>&-H+0B!
!
C!G33&/10*!W0;*1409!>.1'!-./!Y!\I04-!-.+!*0!;H0:!]!0-!*&!,.1::)0!(I&(')/&*+/0!@!
;H&=10!3&J.'&-+./! (0! (.40! (04! "G\9! 0-! 41'-.1-! >.1'! *0! :&301O! Y!mi9! ;.'.! ]9!
J&3&+4!/)L.;+)!R!
!
C! G*0/&! %.>4;19! >.1'! -04! =1&*+-)4! >'.:044+.//0**04! 0-! H13&+/04! +/:+/+049! -04!
0/40+L/030/-4!;.3>*+=1)4!()*+?')4!&?0;!4+3>*+;+-)!0-!>.1'!-./!&44+4-&/;0!(&/4!
*&!L04-+./!(0!3./!>'03+0'!.'&L0!'K-H3+=10!R!
!
C!"4&,0**0!\H0'&(&309!>.1'!-&!4K3>&-H+0!0-!;04!?+4+-04!3)3.'&,*04!@!*IbZ"\!R!
!
C!Q1(.'!Z&*;&!>.1'!-./!0O>0'-+40!(&/4!*0!(.3&+/0!(0!*I&/&>HK*&O+0!R!
!
C!D.H&30(!Z0_'+!>.1'!-&!4K3>&-H+0!0-!-&!(+4>./+,+*+-)B!
!
C!M0&/U%+0''0!S&?+0'9!>.1'!3./!+/+-+&-+./!@!*I);H.L'&>H+0B!
!

^1!Z0'?+;0!(0!\H+'1'L+0!\&'(+&=10!
!
C!^'/&1(9!>.1'!-04!:+;H04!(I+/-0'/&-!-.1J.1'4!,+0/!'&/L)04!(&/4!*0!;0'?0&19!-&!
>&44+./!0-!-&!4K3>&-H+0B!
!
C!\&-H0'+/0!X&:0H!n!T+N0-!0-!D+;H0*![0(.//0-B!
C! M0&/U%&1*! T044.19! S'&/j.+4! T.1;H&'-9! %+0''0UV?04! W+-N*0'9! S&,+0/! P.L10-9!
#+/;0/-!W0!l1+**.1!>.1'!*01'!&;;10+*!;H&*01'01O!0-!*04!);H&/L04!>&44+.//&/-4B!
!
C! *I)=1+>0! (I&/04-H)4+09!30/-+./! 4>);+&*0! @! \&'.*+/0! >.1'! *I0/40+L/030/-! (1!
;&-H)-)'+430!J1L1*&+'0!0-!(0!*I);H.L'&>H+0!;&'(+&=10!0/!')&/+3&-+./!R!
!

^1!Z0'?+;0!(0!')&/+3&-+./!(0!P+0>>0!
!
C! M0&/U%H+*+>>0! [+L&1(9! >.1'! *I0/40+L/030/-! (0! *&! '+L101'9! (1! '&+4.//030/-!
3)(+;&*!0-!,+0/!4h'!>.1'!*&!();.1?0'-0!(1!T.-'&/!R!



! $$!

!
C!M0&/U%+0''0!G'&*(+9!>.1'!-./!03>+'+430!')&/+3&-.+'0!H&**1;+/&/-9!-./!H1301'!
;./4-&/-09!-&!>&-+0/;0!0-!-./!H13.1'!R!
!
C!S'&/j.+4!T.1L0'.*09!>.1'!-&!:.*+09!-./!H13.1'!'&::+/)!0-!*&!c*04d!>&44+./c4d!=1+!
-I&/+30c/-d!R!G-!&1O!^*+0/4o!
!
C!M1*+0/!P0H&K9!%+0''0UW.1+4!P0;*0';=!0-!Z-)>H&/+0!l0*+/.--0B!
!

^1!Z0'?+;0!(0!\&'(+.*.L+0!(0!P+0>>0!
!
C!^*+!S&'H&-9!>.1'!-&!(+4>./+,+*+-)!0-!-&!4K3>&-H+0B!
!
C!D&';!%0+L/./9!>.1'!-&!:.*+0B!
!
C!\&'.*+/0!W&4L+9!>.1'!-&!>'+40!0/!;H&'L0!L*.,&*09!-./!&3.1'!(04!>&-+0/-49!-./!
()?.1030/-!R!
!
\&'*.4!Z&/;H0N9!>.1'!-&!4K3>&-H+0!*)L0/(&+'0!0-!-&!,.//0!H1301'!R!
!

^1!40'?+;0!(0!\&'(+.*.L+0!(0!Q.1*.140!
!
C! D./4+01'! *0! %'.:04401'! \&''+)9! >.1'! ?.-'0! &;;10+*9! ?.-'0! ;./:+&/;09! ?.-'0!
0O>0'-+40!0-!?.4!>');+01O!;./40+*4B!
!
C!QH+,&1*-!WH0'314+0'9!>.1'!-&!4K3>&-H+09!-&!;./:+&/;09!-04!;.1'4!&;;)*)')4!(0!
;.'./&'.L'&>H+0! 0-! >.1'! 3I&?.+'! -.1J.1'4! >&'(.//)! *04! =10*=104! >'+404!
(I+/+-+&-+?0!3&*&('.+-04!R!G-!41'-.1-!>.1'!-./!&;;0/-!,+0/!&/;')!=1+!3&/=10!(&/4!
*0!L'&/(!/.'(!R!
!
C!X+;.*&4!T.1(.19!>.1'!-&!>&44+./!-'&/43+44+,*0!(1!3+;'.;&-H0-0'!0-!-./!0/?+0!
(0! *&! -'&/430--'0B! M0!/0!30!41+4! -.1J.1'4!>&4!3+4!&1O!/&/&'(4!3&+4! J0!/0!30!
>&440!>*14!(0!Q&30!"3>&*&!R!
!
C!S'&/!\&3>0**.9!>.1'!-&!>&-+0/;0!0-!-./!&;;044+,+*+-)B!
!
C!S')()'+;!T.1+440-9!>.1'!-./!40/4!(0!*&!(+(&;-+=109!>.1'!-./!&3.1'!(0!*I"3>0**&!
0-!>.1'!/0!>&4!3I&?.+'!-'&/43+4!*I&3.1'!(1!;&-H*./!R!
!



! $$"!

C!D0K0'!G*,&N9!>.1'!?.4!:'&>>04!/1;*)&+'04!>')?0/-+?04!=1+!'&>>0**0/-!*0!('.+-!
;H03+/9!0-!@!*&!;./:+&/;0!=10!?.14!&?0N!41!3I&;;.'(0'!@!*I14&L0!R!
!
C!M)'.30![./;&**+9!G*!%'.:044.'9!>.1'!3&!>'03+F'0!(+*&-I!n+*!/IK!0/!/I&!=1I1/0!R!n!
>.1'! ?.-'0! ;`-)! +/-+3+(&/-! =1+! ;&;H0! 1/0! ')0**0! &;;044+,+*+-)! 0-! >.1'! ?.-'0!
H13.1'!0-!?.-'0!&;;0/-!;H+/.+4!*)L0/(&+'0!R!
!
C! [.3&+/! ^/(')9! >.1'! -&! >&-+0/;09! -&! 4K3>&-H+0! 0-! -./! &>>*+;&-+./!
+3>'044+.//&/-0!R!
!
C! D&'+/0! p1+**.-! R! %.1'! 3I&?.+'! &;;0>-)! (&/4! *&! :&3+**09! >.1'! -./! &3+-+)!
>');+01409!-./!&3.1'!:'&;&44&/-!(1!L*&j./9!(1!'.;_9!(0!*&!3./-&L/0!0-!(0!;H)'+!
;H)'+!R!W0-I4!_00>!+/!-.1;H!R!
!
C! *I)=1+>0! >&'&3)(+;&*09! @! ;0--0! :&3+**0! =1+! 3I&! &;;10+**+! >0/(&/-! 7! 3.+4! 4+!
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!
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!
^1!%'.:04401'!T0/.+-!D+440-B!
!
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!
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!
C!l&0-&/!T0(1/0&19!>.1'!&?.+'!)-)!*0!>'03+0'!:&/!(0!3&!;&''+F'0!(0!;H&/-01'9!
>.1'!-&!4K3>&-H+0!0-!-./!>'&L3&-+430B!
!
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! $$""!

!
C!\H'+4-.>H0!l+'&1*-9!>.1'!?.-'0!3):+&/;0!J14-+:+)0!0/?0'4!*&!;.3>)-0/;0!(I1/!
;&'(+.*.L10!(&/4!*0!(.3&+/0!(0!*&!')&/+3&-+./!3)(+;&*09!>.1'!&?.+'!-.*)')!;0--0!
>'.3.-+./!(I+/-0'/04!>4K;H+&-'+=1030/-!&*-)')4B!
!
C!D&O+3+*+0/!l'&**9!>.1'!-&!');0>-+?+-)!@!*IH13.1'!()?+&/-!(0!-04!+/-0'/04!0-!>.1'!
3I&?.+'!*&+44)!:&+'04!=10*=104!GQm!R!
!
C!\&'.*+/0!W03&+-'09!'0>')40/-&/-0!0/!;H0:!(0!*&!;1*-1'0!;H-+!=1+!&1'&+-!>0'(10!
4./!&;;0/-!3&+4!=1+!&!/&-1'0**030/-!;H.+4+!*0!;H03+/!(0!*&!:.+0B!!"#$%&'()$"*$+'"$
,'$-.)$/012).3.4#5"'6$

!
C!W&1'+0!W&L&;H09!&1!>*&+4+'!(I&?.+'!-'&?&+**)!&?0;!-.+!R!T./!;.1'&L0!>.1'!*&!41+-09!
0/!04>)'&/-!-0!'0?.+'!(&/4!*&!')L+./!R!
!
C! G*+4&,0-H! Z1'*03./-9! >.1'! -&! >&44+./! (0! *I);H.L'&>H+0! 0-! -&! ?.*./-)! (I&**0'!
J14=1I&1!,.1-!(04!(.44+0'4B!
!

^1O!;.!+/-0'/04!R!
!
WE!e!
^1O!')4+(0/-4!(0!*I+/-0'/&-!(1!E&?'09!@!;0!>'03+0'!40304-'0!)>+=109!&1O!-HF304!
(0!4.+')04!4&/4!;0440!'0/.1?0*)4!c.1!>&4!Rd!0-!@!T'0/(&!=1+!3IK!'03>*&j&+-!*0!>*14!
4.1?0/-!R!
!
W&!;&'(+.!e!
C!l1+**&130!\0**+0'9!&;.*K-0!(0!W0/FL'0!0-!(0! *&!;H+'! ;&'(9!>.1'! -./!&3+-+)9! *0!
>*&+4+'!0-!*&!:&;+*+-)!=10!JI&+!01!@!-'&?&+**0'!&?0;!-.+!0-!-./!;.&;H+/L!@!*I&''+?)0!&1!
\Eb!R!
!
C!^3&/(+/0!Z0;=9!/.-'0!3F'0!@!-.14!R!
!
C!D&O+30!>.1'!*04!,./4!3.30/-49!0-!*04!3.+/4!,./4!=1I./!&!.1,*+)!R!
!
C!^//0UZ.>H+09!3&!:1-1'0!;.U;H0:!R!MI&+!-0**030/-!Hq-0!(IK!<-'0!R!r,+&*0--+!
!
C!\&3+**09!P&'_!\&144+/!R!
!



! $$"""!

C! QH+,&1-9! @! *&! %'.;&*;+-./+/09! @! -./! &?0/+'! '&(+01O! 0-! @! -.1-04! ;04! ;H.404!
"X\[mV^TWGZ!R!T.440'!&?0;!-.+!&!)-)!1/!>*&+4+'9!>'.3+4!&>'F4!*&!-HF40!./!'0-.1'/0!
'.1*0'!R!
!
C!%+0''09!*0!*.?01'!'0-'&+-)!R!
!
C!m*+?+0'9!/.-'0!/.1/.1'4!3&4;.--09!JI&+!>*14!(0!>H.-.4!(0!-.+!(&/4!3./!>.'-&,*0!
=10!(0!>.+*4!41'!*0!-.'40B!Q./!0/-0''030/-!(I+/-0'/0!?&!>&4!<-'0!;.3>*+=1)!R!
!
C!^('+&/9!*0!;0'?0&1!(0!*&!,&/(0!
!
C!Z.:+F/09!*I&-.1-!;H&'30B!^!=1&/(!1/0!>0-+-0!4.'-+0!?)*.!k!
!
C!S*.'0/;09!('.+-0!(&/4!404!,.--04B!
!
C!^3&/(+/09!*&!>+*0!@!'.1*0--04B!
!
C!#+;-.'+&9!*I0O-'&U-0''04-'0B!
!
C!M1*+0/9!./!4I04-!;.//1!-'.>!-&'(!R!
!
C!l')L.+'09!Y!Z&*1-!,./H.330!R!]!
!
C!T&4-+0/9!*IH.330!&1!-&,*01'!+/:+/+B!
!
C!D&(&30!E1;H)!R!
!
G-!&1O!>*14!?+01O!0-!&1O!>*14!J01/04!=10!JI&+!3.+/4!;.//14!R!
!
W&!-0&3!(0!P+0>>0!e!
C!T0/.+-9!*0!(+&3&/-!(0!*&!')&/+3&-+./!R!s2!
!
C![&>H&t*9!*0!,'+;.*01'9!*0!_+-01'9!*0!30;!@!=1+!./!/0!*&!:&+-!>&4!R!X.4!4044+./4!_+-0!
4./-!-'.>!>01!/.3,'014049!+*!:&1-!=10!j&!;H&/L0!R!
!
C!#+/;0/-9!*0!:.19!*0!>&>&!,+0/-`-!R!u&!?&!/.14!:&+'0!(1!;H&/L030/-9!.1!>01-U<-'0!
>&4!k!
!
C!#0'.9!#)'./+=10!>.1'!*04!+/-+3049!0-!@!-./!4&/+,'.K01'!R!
!



! $$"#!

W&!,&/(0!@!%H+*.1!e!
C!W&1'0/-9!*0!;*.--&*9!*0!;H&'3&/-!0-!41'>'0/&/-9!>'.3+4!1/!J.1'!J0!;H'./.3F-'0!
1/!vgB!
!
C![0;-./9!*0!>*14!,0&1!(04!L&4-'.49!30';+!(I<-'0!;0!=10!-1!04!R!Q1!'0/(4!404!*0--'04!
(0!/.,*0440!@!-&!4>);+&*+-)!3&*.(.'&/-0B!
!
C!W&1'09!7.($8'%/.(!;.330!./!*I&>>0**0!&1!>&K4B!!
!
C! ^*,&/9! 0-! @! -.1-04! 404! 4a1'4B! W&! :&3+**0! D&1L0'! 403,*0! <-'0! 1/! 3./(0!
>&'&**F*0!30'?0+**01O!
!
C!$&?+0'9!*0!/.,*0440!')&/+3&-.+'09!*0!3./-!;H&1?0!3&J04-101OB!
!
C!T.'+49!*I1'L0/-+4-0!0/!;.4-130!-'.+4!>+F;0!=1+!/0!-0!*&+440!J&3&+4!(&/4!*&!30'(0B!
D0';+!>.1'!*04!3&(0*0+/04B!
!
C!Z)L.*F/09!>/0131'L+0/!.1!;H+'3.*.L10!k!W0!;`-)!.,4;1'!-IH&,+-0!3&+4!-1!*1--04!
&(3+'&,*030/-B!
!
^1!P.;-01'!%H+*.;H&'(9!>.1'!?.-'0!4&?.+'!+/:+/+9!?.-'0!&3.1'!(0!:&+'0!(04!;'.+O!
41'!(04!>'044!(0!(+&*K40!0-!;0!=1I./!&!:&+-!(0!-.+!0/!=10*=104!3.+4o!W&!/)>H'.!
/I&!=1I@!,+0/!40!-0/+'!R!
!
C!\)*+/09!>.1'!-&!4K3>&-H+09!-./!H1301'!;./4-&/-0!0-!-./!&3.1'!(1!S1**!
\./-&;-B!
! !



! $$#!

^1O!&3+4!R!
!
C!^*0O+49!./!/I04-!>&4!/)4!(&/4!*0!3<30!,0';0&1!3&+4!;I04-!>&4!*.+/B!MI&+!(1!3&*!
@! ')&*+40'!=1I./!40!;`-.+0!(0>1+4! 4+! *./L-03>4! c>'.,&,*030/-!&?&/-!3<30! -&!
/&+44&/;0!RdB!WIE+4-.+'0!&!:+/&*030/-!>'+4!1/!-.1'/&/-!+'')3)(+&,*0!*.'4=10!/.4!
;H03+/4!40!4./-!'0-'.1?)4!>&'&**F*04!41'!*04!,&/;4!(0!*&!:&;B!M0!-I&(3+'0!;&'!-1!04!
@!*&!:.+4!0O-'<3030/-!,'+**&/-9!+/-FL'0!0-!J14-0B!M0!-I&+30!;&'!-1!04!1/!E.330!(0!
>'+/;+>04!0-!=10!-1!3I&1-.'+404!@!/0!>&4!c-.1J.1'4d!*04!'04>0;-0'!R!m/!&1'&!?);1!
*04!'.;_0-4!(1!/.1?0*!&/!'10!M0&/!S'.+44&'-9!*04!>&'-+04!(0!l.*(0/0K09!*&!40/4&-+./!
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*04!>&K4!.;;+(0/-&1O9!-.1;H&/-!>'+/;+>&*030/-!*04!>&-+0/-4!*04!>*14!qL)4!c5dB!M14=1A@!1/!-03>4!

');0/-9!>'F4!(I1/!-+0'4!(04!>&-+0/-4!/0!>.1?&+0/-!,)/):+;+0'!(I1/0!>'+40!0/!;H&'L0!.>-+3&*0!(0!

;0--0!?&*?1*.>&-H+09!*0!>*14!4.1?0/-!;.3>-0U-0/1!(I1/0!;./-'0U+/(+;&-+./!@!*&!>'+40!0/!;H&'L0!

;H+'1'L+;&*0!cxdB!P0>1+4!*&!>'03+F'0!+3>*&/-&-+./!(I1/0!?&*?0!&.'-+=10!>&'!?.+0!-'&/4;&-H0-0'!

cQ^#"d!;H0N!*IE.330!>&'!*0!%'.:04401'!^*&+/!\'+,+0'!0-!4./!)=1+>0!(&/4!/.-'0!;0/-'0!c2d9! *&!

-0;H/+=10!4I04-!-'F4!*&'L030/-!')>&/(10!0-!*0!;H&3>4!(0!404!+/(+;&-+./4!&!'&>+(030/-!)?.*1)!

c{dB!

WI0O-0/4+./!>'.L'044+?0!(04! +/(+;&-+./4!(1!Q^#"!>.40! *&!=104-+./!>'+3.'(+&*0!(1!(0?0/+'! @!

*./LU-0'30!(04!>&-+0/-4!0-!/.-&330/-!(0!*&!(1'&,+*+-)!(04!>'.-HF404!+3>*&/-)04B!P0!>&'!4./!

;&'&;-F'0!>+.//+0'9!/.-'0!;0/-'0!>')40/-0!*&!;.H.'-0!*&!>*14!&/;+0//0!(0!>&-+0/-4!+3>*&/-)4!

>&'!;0--0!-0;H/+=10B!

WI.,J0;-+:!(0!;0!-'&?&+*!04-!(0!:&+'0!*0!>.+/-!41'!*0!')-');+44030/-!&.'-+=109!4&!>HK4+.*.L+0!0-!*04!

)?.*1-+./4!(&/4!4&!>'+40!0/!;H&'L0!0/!4I&>>1K&/-!41'! *I&/&*K40!(0! *&!4)'+0!L*.,&*0!(0!/.-'0!

;0/-'0!>+.//+0'!+/;*1&/-!*04!>&-+0/-4!&K&/-!,)/):+;+)!(0!*I+3>*&/-&-+./!(I1/0!?&*?0!>0';1-&/)0!

0/-'0!*0!57!&?'+*!xggx!0-!*0!57!&?'+*!xg58B!X.14!()-&+**0'./4!*01'4!;&'&;-)'+4-+=1049!*04!')41*-&-4!

@!;.1'-!0-!*./LU-0'30!0-!0/!>&'-+;1*+0'!*&!41'?0/10!(0!()L)/)'04;0/;0!(04!,+.>'.-HF404B!!

!

67$7'#",&73-
!

VC,)7A,("(T,.-

P01O! >H)/.3F/04! ;./;.1'0/-! @! *&! :.'-0! >')?&*0/;0! (1! ')-');+44030/-! &.'-+=10!

()L)/)'&-+:!&1!40+/!(1!4>0;-'0!(04!?&*?1*.>&-H+04!e!(I1/0!>&'-!*&!(+3+/1-+./!(0!*I+/;+(0/;0!(04!



! {!

?&*?1*.>&-H+04! 'H13&-+43&*04! L'q;0! &1! -'&+-030/-! (04! &/L+/04! 4-'0>-.;.;;+=104! >&'!

&3.O+;+**+/0!~!(I&1-'0!>&'-9!*0!?+0+**+44030/-!(0!*&!>.>1*&-+./B!

G/!0::0-9! *&!>')?&*0/;0!(1!')-');+44030/-!&.'-+=10!&1L30/-0!&?0;! *IqL0B!PI&>'F4! *0!(0'/+0'!

'&>>.'-! &//10*! (0! *I^30'+;&/!E0&'-!^44.;+&-+./9! *&! >')?&*0/;0!(1! ')-');+44030/-! &.'-+=10!

;&*;+:+)! (&/4! *&! >.>1*&-+./! &3)'+;&+/0! (0! >*14! (0! 8v! &/4! 04-! (0! x9f|! c5dB! b/0! )-1(0!

)>+()3+.*.L+=10!/.'?)L+0//0!>1,*+)0!0/!xg52!()-&+**0!*I&1L30/-&-+./!(0!*&!>')?&*0/;0!(0!*&!

3&*&(+0!&?0;!*IqL0!cvdB!G**0!3./-'0!=10!(&/4!*&!();0//+0!=1+!>');F(0!*04!7g!&/49!*&!>')?&*0/;0!

(1!')-');+44030/-!&.'-+=10!/I04-!=10!(0!g9x|9!>1+4!592|!(0!7g!@!76!&/49!296|!(0!8g!@!86!&/4!

0-!0/:+/!69f|!;H0N!*04!>*14!(0!fg!&/4B!P&/4!;0--0!3<30!)-1(09!*04!&1-01'4!30--0/-!)L&*030/-!

0/!)?+(0/;0!*0!>H)/.3F/0!(I&;;)*)'&-+./!(&/4!*I)?.*1-+./!(0!*&!3&*&(+0B!^>'F4!1/0!>)'+.(0!

(I)?.*1-+./! +/+-+&*0! *0/-09! &1! :1'! 0-! @!3041'0!(1!()?0*.>>030/-!(0! *&! 4-)/.409! *I)?.*1-+./!

&//10**0!(1!L'&(+0/-!4I&;;)*F'0B!

^?&/-!*IqL0!(0!7v!&/49!*&!4-)/.40!&.'-+=10!04-!-'F4!*&'L030/-!&44.;+)0!@!*&!,+;14>+(+0!&.'-+=10!

=1+! ;./4-+-10! 1/0! 0/-+-)! (+::)'0/-0! (1! !"#!"$%&&'(')#* +,!#%-.'* $+/$%0%"'* 1"2")"!+#%09! .1!

(+/+1%'*1'*34)$5'6'!2B!W&!>')?&*0/;0!(0!*&!,+;14>+(+0!&.'-+=10!(&/4!*&!>.>1*&-+./!L)/)'&*0!

04-!(0!5!@!x!|!c5dB!G**0!>01-!)?.*10'!?0'4!*0!')-');+44030/-!&.'-+=10!.1!*I+/41::+4&/;0!&.'-+=109!

&?0;!.1!4&/4!(+*&-&-+./!(0!*I&.'-0!&4;0/(&/-0B!P&/4!1/0!)-1(0!>1,*+)0!0/!xggf!>.'-&/-!41'!*0!

41+?+!(04!>&-+0/-4!>.'-01'4!(I1/0!,+;14>+(+0!&.'-+=10!&4K3>-.3&-+=10!/./!Y!()L)/)')0!]!.1!

>')40/-&/-!(04!4+L/04!3+/01'4!(0!()L)/)'04;0/;0!(+&L/.4-+=1)0!@!*I.;;&4+./!(I1/!0O&30/!(0!

'.1-+/09!*&!41'?+0!@!xg!&/4!04-!(0!6g|9!*0!-&1O!(0!'0;.1'4!@!*&!;H+'1'L+0!@!xg!&/4!04-!(0!x{|!

c(&/4!7f|!(04!;&4!>.1'!1/0!()L)/)'04;0/;0!4-)/.4&/-0!(0!*&!?&*?0!,+;14>+(0dB!G/:+/9! *IqL0!

3.K0/!&1!-03>4!(0!*&!;H+'1'L+0!)-&+-!(0!{6!&/4!c7dB!

!



! v!

I$#&(A,.-

W&! :./;-+./!3);&/+=10! (1! ;a1'! 04-! )-'.+-030/-! *+)0! @! ;0**0! (04! ?&*?1*04! ;&'(+&=1049! *01'!

:./;-+./!)-&/-!(I&441'0'!*&!;+';1*&-+./!1/+(+'0;-+.//0**0!&/-)'.L'&(0!(1!:*1O!4&/L1+/B!W0!;a1'!

>')40/-0! {! ?&*?1*04B! P01O! ?&*?1*04! &1'+;1*.?0/-'+;1*&+'049! @! ('.+-0! *&! ?&*?0! -'+;14>+(0!

;.3>.4)0!(0!2!:01+**0-49!@!L&1;H0!*&!?&*?0!3+-'&*0!;.3>.4)0!(0!(01O!:01+**0-4B!W01'!:./;-+./!

04-!0/!>&'-+0!&441')0!>&'!*I0O+4-0/;0!(I1/!&>>&'0+*!4.14!?&*?1*&+'0!c;.'(&L04!0-!>+*+0'4d!&''+3&/-!

*0!,.'(!*+,'0!(04!?&*?04!&1!?0'4&/-!0/(.?0/-'+;1*&+'0!>0'30--&/-!(I&441'0'!*01'!;./-+/0/;0B!

W04! (01O! ?&*?1*04! Y! ?0/-'+;1*.U&'-)'+0**04! ]! >')40/-0/-! 1/0! 4-'1;-1'0! (+::)'0/-0! (04! (01O!

>');)(0/-04B!G**04!/0!30--0/-!0/! J01!&1;1/!&>>&'0+*! 4.14!?&*?1*&+'09! *01'!;./-+/0/;0!)-&/-!

&441')0!>&'!*&!4-'1;-1'0!403+U*1/&+'0!(0!;H&;1/0!(04!-'.+4!?&*?04!=1+!*04!;.3>.40/-B!

W&!?&*?0!&.'-+=10!4&+/0!04-!(./;!;.3>.4)0!(0!2!4+L3.�(04!c.1!;14>49!.1!?&*?04!403+!*1/&+'04d!

:.'3&/-!*&!?&*?1*0!&.'-+=10B!W&!4-'1;-1'0!(0!;04!?&*?04!04-!@!*&!:.+4!4.1>*0!0-!')4+4-&/-0!cS+L1'0!

5dB!!

!

D#4";'$E$832*%/'$,F2*2).-#'G$.;#H#%'$2.;)#5"'$-#($=$132)6$I*%#(#.*$<#2$32$%.--#((";'$2*)0;#'";'6$



! 7!

!

^1! ;.1'4! (0! *&! ?+09! ;H&=10! ?&*?0! 04-! 0/!3.K0//0! 4.13+40! @! 2O5g6!3.1?030/-4! ')>)-+-+:4!

(I.1?0'-1'0! 0-! (0! :0'30-1'0! @! *I.;;&4+./! (04=10*4! 0**0! (.+-! ')4+4-0'! @! >*14+01'4! -K>04! (0!

;./-'&+/-04!e!;.3>'044+./9!-0/4+./!,+&O+&*09!:*0O+./9!;+4&+**030/-B!

W01'!4-'1;-1'0!H+4-.*.L+=10!0440/-+0**030/-!&?&4;1*&+'0!04-!.'L&/+4)0!0/!-'.+4!;.1;H04!c8dB!W&!

;.1;H0!;0/-'&*09!&>>0*)0!&7,)2%,&+!04-!1/0!;.1;H0!(0!-+441!;./J./;-+:!&44.;+&/-!:+,'.,*&4-049!

3K.:+,'.,*&4-04!0-!3&-'+;0!0O-'&U;0**1*&+'0!'+;H0!0/!;.**&LF/0!/./!:+,'+**&+'0!0-!>'.-).L*K;&/04B!

G**0! &441'0! *&! ')L)/)'&-+./! (04! ;.1;H04! 41>0':+;+0**04B! W0! ?0'4&/-! &.'-+=10! (0! *&! ?&*?0! 04-!

&>>0*)!0%6!,&+B!G**0!04-!;.3>.4)0!(I1/0!;.1;H0!(0!;0**1*04!0/(.-H)*+&*04!?&4;1*&+'04!;.1?'&/-!

1/0!3&-'+;0! 0O-'&U;0**1*&+'0! ;.3>.4)0! 0440/-+0**030/-! (0! :+,'04! (0! ;.**&LF/0! &*+L/)04! (0!

3&/+F'0!;+';./:)'0/-+0**0!>&'&**F*030/-!&1!,.'(!*+,'09!*&!'0/(&/-!')4+4-&/-0!&1O!;./-'&+/-04!

3);&/+=104!(+&4-.*+=104B!

W0!?0'4&/-!?0/-'+;1*&+'0!04-!&>>0*)!8')#!%$./+!%&B!G**0!04-!;.3>.4)04!(I1/0!;.1;H0!(0!;0**1*04!

0/(.-H)*+&*04!?&4;1*&+'04!;.1?'&/-!1/0!3&-'+;0!0O-'&U;0**1*&+'0!0440/-+0**030/-!;.3>.4)0!(0!

:+,'04!(I)*&4-+/0!(+4>.4)04!(0!3&/+F'0!'&(+&*0!>0'>0/(+;1*&+'030/-!&1!,.'(!*+,'0!(0!*&!?&*?0!

L&'&/-+44&/-!4./!)*&4-+;+-)!cfdB!!

!

"*!0O+4-0!(+::)'0/-04!:.'304!(0!3&*&(+04!4-)/.4&/-04!(0!*I.'+:+;0!&.'-+=10B!G**04!>01?0/-!<-'0!

4.14U?&*?1*&+'09!414U?&*?1*&+'0!.1!?&*?1*&+'0B!

W04! ')-');+44030/-4! 4.14U?&*?1*&+'04! 4./-! L)/)'&*030/-! 0/! *+0/! &?0;! 1/0! &/.3&*+0!

;./L)/+-&*0!(1! -'&;-14!&.'-+=10!.1!0/! *+0/!&?0;!1/!.,4-&;*0!(K/&3+=10!>'.?.=1)!>&'!1/0!

&/.3&*+0!-'.>H+=10!(1!314;*0!;&'(+&=10!c;&'(+.3K.>&-H+0!.,4-'1;-+?0dB!



! 8!

!W0!')-');+44030/-!&.'-+=10!414U?&*?1*&+'0!04-!*0!>*14!4.1?0/-!0/!*+0/!&?0;!1/!&-')4+0!&.'-+=10!

;./L)/+-&*0B!\04!.,4-&;*04!414U!0-!4.14U?&*?1*&+'04!4./-!-'F4!'&'04!04-!'0>')40/-0/-!(04!0/-+-)4!

-'F4!(+::)'0/-04!(0!*&!3&*&(+0!&.'-+=10!?&*?1*&+'0!()L)/)'&-+?0B!

W&!3&*&(+0!4-)/.4&/-0!(0!*&!?&*?0!&.'-+=10!&>>&'&�-!*0!>*14!4.1?0/-!41'!(04!?&*?04!&.'-+=104!

-'+;14>+(04!/0!>')40/-&/-!>&4!(I&*-)'&-+./!()-0;-&,*0!41'!1/!>*&/!3&;'.4;.>+=10!;H0N!*I&(1*-0!

J01/0B!W&!3&*&(+0!40!();*&'0!L)/)'&*030/-!&>'F4!*IqL0!(0!7g!&/4B!P04!&/.3&*+04!H+4-.*.L+=104!

>'.;H04! >01?0/-! <-'0! '0/;./-')04! @! 1/! 4-&(0! >*14! >');.;0! (0! *&! ?+0! 0/! ;&4! (I&/.3&*+0!

;./L)/+-&*0!(0!*&!3.'>H.*.L+0!?&*?1*&+'0B!"*!4I&L+-!L)/)'&*030/-!(I&/.3&*+04!(1!/.3,'0!(0!

;14>4! :.'3&/-! *&! ?&*?1*0! &.'-+=10! (./-! *&! ;*&44+:+;&-+./! 40*./! Z+0?0'4! 04-! ')413)0! (&/4! *&!

S+L1'0!xB!^1!>'03+0'!'&/L!(0!;04!&/.3&*+04!3.'>H.*.L+=1049!*&!,+;14>+(+0!&.'-+=10!(0!-K>0!5!

()4+L/0!*&!:14+./!(0!(01O!;14>4!&1!/+?0&1!(0!*01'!;.33+441'09!:.'3&/-!1/!'&>H)!cS+L1'0!2dB!

%*14!'&'030/-!*&!,+;14>+(+0!>01-!<-'0!(+-0!(0!-K>0!g!c&,40/;0!(0!'&>H)d!.1!(0!-K>0!x!c*.'4=10!

(01O! ;.33+441'04! 4./-! :14+.//)04dB! W&! 3./.;14>+(+0! 04-! '&'+44+30! 0-! 4I&44+3+*0! *0! >*14!

4.1?0/-!@!*&!4-)/.40!&.'-+=10!4.14!?&*?1*&+'0!;./L)/+-&*0B!

!

D#4";'$@$J32((#H#%2)#.*$,'($2*.-23#'($-.;1/.3.4#5"'($,'$32$<23<'$2.;)#5"'$('3.*$K#'<';($')$236$9L>$



! f!

!

D#4";'$A$M23<'$2.;)#5"'$N#%"(1#,'6$D"(#.*$,'$32$%.--#((";'$O;.#)PQ2"%/'6$

!

G/:+/!*0!')-');+44030/-!&.'-+=10!'H13&-+43&*09!4I+/-FL'0!(&/4!1/0!>&-H.*.L+0!4.1?0/-!>.*KU

?&*?1*&+'0!*+)0!&1!'H13&-+430!&'-+;1*&+'0!&+L1!>.4-!4-'0>-.;.;;+=10B!\0--0!0/-+-)!&!=1&4+30/-!

(+4>&'1!(04!>&K4!(+4>.4&/-!(I1/!&;;F4!:&;+*+-)!&1O!()'+?)4!(0!*&!>)/+;+**+/0B!

!

W,3&(C#&9("(T,.-

W04! :01+**0-4! (0! *&! ?&*?0! &.'-+=10! 4./-! 4.13+4! @! (01O! -K>04! (0! :.';049! *04! :.';04!

H)3.(K/&3+=104!(0!;+4&+**030/-!*+)04!@!*I);.1*030/-!(1!:*1O!4&/L1+/!41'!*&!?&*?0!;./-'0!*0!

?0'4&/-! ?0/-'+;1*&+'0! 0/! 4K4-.*0! 0-! ;./-'0! *0! ?0'4&/-! &.'-+=10! 0/! (+&4-.*0! c:.';04! (0!

;+4&+**030/-!.1!4H0&'!4-'044d9!0-! *04!:.';04!*+)04!@!*&!():.'3&-+./!4-'1;-1'0**0!(0!*&!?&*?0!&1!

;.1'4!(1!;K;*0!;&'(+&=10!c;./-'&+/-0!(0!>*+;&-1'0!.1!,0/(+/L!4-'044dB!

^1!;.1'4!(0!*&!4K4-.*09!1/!L'&(+0/-!(0!>'044+./!4I0O0';0!41'!*&!?&*?0!(0!3&/+F'0!&/-)'.L'&(0B!

%&'!)*&4-+;+-)!*&!?&*?0!4I.1?'09!0-!40!'&;;.1';+-!(&/4!*04!40/4!'&(+&*!0-!;+';./:)'0/-+0*B!W0!:*1O!

)J0;-+.//0*!=1+!4I&>>*+=10!41'!*&!?&*?0!&.'-+=10!@!*I)-&-!/.'3&*!04-!*&3+/&+'0B!



! 6!

^1!;.1'4!(0!*&!(+&4-.*09!*0!L'&(+0/-!(0!>'044+./!?0/-'+;1*.!&.'-+=10!4I&//1*0!>1+4!4I+/?0'40B!%&'!

)*&4-+;+-)9!&+()0!>&'! *I+/?0'4+./!(1!L'&(+0/-!(0!>'044+./9! *&! ?&*?0! 40! :0'30B! WI&,4.'>-+./!(0!

*I)/0'L+0!>.-0/-+0**0!&.'-+=10!40!-'&(1+-!41'!*&!?&*?0!&.'-+=10!>&'!1/!&**./L030/-!(04!;14>4!

(&/4! *04! 40/4! '&(+&*! 0-! ;+';./:)'0/-+0*B! \0--0! ;&'&;-)'+4-+=10!(0! *&! ,+.3);&/+=10! ?&*?1*&+'0!

>&'-+;+>0!@!*&!;./-+/0/;0!?&*?1*&+'0!0-!@!*&!'04-+-1-+./!(0!*I)/0'L+0!>.-0/-+0**0!&1!-03>4!3)4.U

-)*)U(+&4-.*+=10B!W04!:.';04!(0!;+4&+**030/-!4I0O0';0/-!(0!3&/+F'04!(+::)'0/-04!0/!:./;-+./!(04!

;14>4B!Z1'!*&!;14>!/./!;.'./&+'09!*04!:.';04!(0!;+4&+**030/-!4./-!-1',1*0/-049!*I0::0-!'0,./(!04-!

3&O+3&*B!^!*I+/?0'409!41'!*04!;14>4!&/-)'.U('.+-0!0-!&/-)'.UL&1;H09!1/0!>&'-+0!(1!:*1O!4I);.1*0!

(0!3&/+F'0!*&3+/&+'0!?0'4!*04!.4-+&!;.'./&+'049!*+3+-&/-!*&!;./-'&+/-0!0O0';)0!>&'!*0!:*1O!41'!*&!

;14>Bc5gd!

8,+'(),33.+&,($3-D#"D*"#,'.3-

^! *&! -'&/4+-+./!0/-'0! ;H&=10!>H&40!(1! ;K;*0! 4I0O0';0!1/0! ;./-'&+/-0!(0!>*+;&-1'0! c,0/(+/L!

4-'044d!(./-!*I+3>&;-!04-!3&O+3&*!0/!'0L&'(!(0!*I+/40'-+./!?0/-'+;1*&+'0!(0!*&!?&*?0!c55dB!\0--0!

;./-'&+/-0! (0! >*+;&-1'0! 04-! @! *I.'+L+/0! (0! >H)/.3F/04! (0! 3+;'.(+440;-+./4! 0-! 3+;'.U

H)3&-.304!+/-'&U?&*?1*&+'04B!\04!>H)/.3F/04!4./-!;.3>0/4)4!(0!3&/+F'0!>HK4+.*.L+=10!>&'!

*04!3);&/+4304!(0!;+;&-'+4&-+./!c/.-+./!(0!Y!,*0441'0!n!;+;&-'+4&-+./!]!*0!>*14!4.1?0/-!()4+L/)!

4.14!*0!-0'30!&/L*.U4&O./!e!Y!y.1/(!n!H0&*+/L!]dB!\04!3+;'.*)4+./4!30--0/-!0/!J01!1/!4K4-F30!

>HK4+.*.L+=10!(0!;+;&-'+4&-+./!:&+4&/-!+/-0'?0/+'!*04!;0**1*04!+/:*&33&-.+'04B!!

!9#3.-,$2"#AA#&(,'.-

W04!3&;'.>H&L04!(&/4!*&!>H&40!+/+-+&*0!+/:*&33&-.+'0!(0!()-0'4+./!>&'-+;+>0/-!@!*&!(04-'1;-+./!

(0! *&!3&-'+;0! 0O-'&U;0**1*&+'0! &*-)')0! ?+&! *&!3+40! 0/! J01! (04!3)-&**.U>'.-)&404!3&-'+;+0**04!

cDD%d!0-!@!*&!>H&L.;K-.40!(04!(),'+4!;0**1*&+'049!3&-'+;+0*4!0-!*+>+(+=104B!!



! 5g!

!9#3.-).-C'(",27'#&,($-

^! *I.;;&4+./! (0! *&! >H&40! 41+?&/-09! (+-0! (0! >'.*+:)'&-+./9! *04! :+,'.,*&4-04! >&'-+;+>0/-! @! *&!

')L)/)'&-+./!(0!*&!3&-'+;0!0O-'&U;0**1*&+'0!0-!(1!>..*!(0!;0**1*04!+/-0'4-+-+0**04B!!

!9#3.-).-'.A()."#T.-

G/:+/9!*&!>H&40!(0!'03.(0*&L0!;.''04>./(!@!*&!>H&40!-&'(+?0!(0!*&!;+;&-'+4&-+./!(1'&/-!*&=10**0!

./! .,40'?0! @! *I)-&-! >HK4+.*.L+=10! 1/! '&*0/-+44030/-! (04! >H)/.3F/04! (0! >'.*+:)'&-+./9! *&!

(+::)'0/-+&-+./!(04!:+,'.,*&4-04!0-!*I.'L&/+4&-+./!(0!*&!3&-'+;0!0O-'&U;0**1*&+'0!0/!'&>>.'-!&?0;!

*&! :./;-+./!(1! -+441B! WI&*-)'&-+./!(0! *&! ')L1*&-+./!(0! ;04!>H)/.3F/049! &?0;!>0'4+4-&/;0!(0!

*I&;-+?+-)!(04!3)-&**.U>'.-)&404!3&-'+;+0**04!0-!*&!>'.*+:)'&-+./!;0**1*&+'09!04-!@!*I.'+L+/0!(I1/0!

+/:*&33&-+./!(+4>'.>.'-+.//)0!=1+!3&J.'0!*0!>H)/.3F/0!*)4+.//0*!&,.1-+44&/-!@!1/!;0';*0!

(I&1-.U0/-'0-+0/!0-!(I0O-0/4+./!(04!*)4+./4B!

WI03,&**030/-!(04!3);&/+4304!+/:*&33&-.+'04!+3>*+=1)4!(&/4!;0--0!;+;&-'+4&-+./!>.1''&+0/-!

<-'0!@! *I.'+L+/0!(1!()?0*.>>030/-!(0! *&!3&*&(+0! 4-)/.4&/-0!&.'-+=10! 4&/4!=10!;0! :&+-! 4.+-!

4;+0/-+:+=1030/-!)-&,*+B!

!

\0! =1+! 04-! ;.//1! 0/! '0?&/;H0! 04-! *0! :&+-! =10! *04! 3.(+:+;&-+./4! >H)/.-K>+=1049! @! *I)-&L0!

;0**1*&+'0!0-!-+441*&+'0!4./-!H)-)'.LF/04!c5xdB!W04!*)4+./4!H+4-.*.L+=104!>');.;04!40!')1/+440/-!

0/!(04!>.+/-4!>&'-+;1*+0'4!=1+!;./;0/-'0/-!*04!;./-'&+/-04!3&O+3&*04B!G/!0::0-!*04!;&*;+:+;&-+./4!

?&*?1*&+'04!40!;./;0/-'0/-!@!*&!:&;0!&.'-+=10!(04!;14>4!0-!0/!>&'-+;1*+0'!*&!;14>!/./!;.'./&+'0!

=1+!04-!4.13+40!&1O!;./-'&+/-04!-1',1*0/-04!*04!>*14!+3>.'-&/-04!c5gdB!

Z1'! (04! ;1*-1'04! (0! ;0**1*04! 0/(.-H)*+&*04! >.';+/049! *04! :*1O! -1',1*0/-4! 4./-! @! *I.'+L+/0! (0!

*I0O>'044+./!(04!LF/04!(0! *I.4-).4K/-HF40!c52d9!&*.'4!=1I@! *I+/?0'409! *04! :*1O! *&3+/&+'04!4./-!

&44.;+)4!@!*&!')L1*&-+./!/)L&-+?0!(04!LF/04!(0!*I.4-).4K/-HF40!0-!:&?.'+40/-!*I0O>'044+./!(0!

LF/04! >'.-0;-01'4! c5{dB! \04! 3);&/+4304! 403,*0/-! >.1?.+'! &?.+'! 1/! '`*0! @! *&! :.+4! (&/4!



! 55!

*I+/+-+&-+./! (0! *&! 3&*&(+0! 0-! (&/4! 4./! 03,&**030/-! :&?.'+4)! >&'! *04! 3.(+:+;&-+./4! (0!

*IH)3.(K/&3+=10!*.;&*0B!

W&! >H&40! (I&;-+?&-+./! (0! *&! 3&*&(+0! 4-)/.4&/-0! &.'-+=10! '04-0! (./;! @! ;0! J.1'! @! ;*&'+:+0'B!

\0>0/(&/-! *04!3);&/+4304! (I0/-'0-+0/! 0-! (0! >'.L'044+./! (0! *&!3&*&(+0! 4./-! (0!3+01O! 0/!

3+01O! ;.//14! (I&1-&/-! =1I+*4! >')40/-0/-! 1/! /.3,'0! +3>.'-&/-! (0! 4+3+*&'+-)4! &?0;! *04!

3);&/+4304!&-H)'.4;*)'.-+=104B!

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

W04!*)4+./4!?&*?1*&+'04!+/+-+&*04!4./-!;&'&;-)'+4)04!>&'!1/!&4>0;-!H+4-.*.L+=1030/-!>'.;H0!(0!

*&!4-'+0!*+>+(+=10!?&4;1*&+'0!=1+!40!(+4>.40!L)/)'&*030/-!&1!/+?0&1!(0!*&!4>./L+.4&9!>'.;H0!(1!

?0'4&/-!&.'-+=10B!\04! *)4+./4!4./-!;.3>.4)04!(0!;0**1*04!4>13014049!3&;'.>H&L04!>*14!.1!

3.+/4!>'.;H04!(0! *I&>.>-.40!;H&'L)4!0/!W.y!P0/4+-K!W+>.>'.-0+/! cWPWd!.OK()04B!G**04!4./-!

&44.;+)04!@!(04!()>`-4!(I)*)30/-4!+4414!(1!4&/L!;+';1*&/-9!/.-&330/-!*&!:0''+-+/0!+4410!(0!*&!

()L'&(&-+./!(04!)'K-H'.;K-04!&;;131*)4!@!*I.;;&4+./!(04!>H)/.3F/04!(0!Y!y.1/(UH0&*+/L!]B!

P1'&/-!*&!>H&40!(0!>'.*+:)'&-+./!(0!*&!3&*&(+09!*04!3);&/+4304!+/:*&33&-.+'04!30--0/-!0/!J01!

*&!>&'-+;+>&-+./!(0!;K-._+/04!>'.U+/:*&33&-.+'04!(./-!*04!>'+/;+>&*04!4./-!'0>')40/-)04!>&'!*0!

)"-.;$4;.R)/$H2%).;$S!cQlS}d!0-!*I#*)';3'"T#*'$E$c"W5dB!\04!4+L/&1O!>'.U+/:*&33&-.+'04!&;-+?0/-!

>*14+01'4!?.+04!(0!4+L/&*+4&-+./B!W04!?.+04!L)/)-+=104!>'+/;+>&*04!3+404!0/!J01O!4./-!e!

•! 7&'U);2%'33"32;V;'4"32)',$T#*2('! cG[id!0-!WT)!>.1'! *&!>'.3.-+./!(0!*I+/:*&33&-+./!0-!

(04!3)-&**.U>'.-)&404!3&-'+;+0**04B!

•! ZD^Px!>.1'!*&!>'.3.-+./!(0!*I+/:*&33&-+./!0-!(0!*&!:+,'.40!&+/4+!=10!*I&;-+?&-+./!(0!

*&!?.+0!(0!*I&/L+.-0/4+/0B!

•! W&! ?.+0! (1! N.*'$ -.;1/.4'*#%$ 1;.)'#*$ @! cTD%xd! >.1'! *0! '0;'1-030/-! (0! ;0**1*04!

.4-).,*&4-+=104B!!



! 5x!

WI.'+L+/0!(04! ;0**1*04! Y! .4-0.,*&4-U*+_0! ]! ?&*?1*&+'0! 04-! (+4;1-)0!3&+4! +*! 04-! (0!>*14! 0/!>*14!

'0;.//1!=10!;0**0U;+!40'&+-!3+O-09!()'+?&/-!(1!;.3>&'-+30/-!3)(1**&+'0!(I1/0!>&'-!0-!(0!*&!

(+::)'0/-+&-+./!*.;&*0!(0!3K.:+,'.,*&4-04!(I&1-'0!>&'-B!W0!'0;'1-030/-!0-!*I&;-+?&-+./!(0!;04!

;0**1*04! .4-).,*&4-+=104! 04-! @! *I.'+L+/0! (I1/0! 3.(+:+;&-+./! (0! *&! 3&-'+;0! 0O-'&U;0**1*&+'0!

?&*?1*&+'0!&?0;!/.-&330/-!1/!()4)=1+*+,'0!(0! *&!,&*&/;0!>K'1?&-0! +./+4)!�!>K'.>H.4>H&-0!

+./+4)!0/!:&?01'!(1!>K'1?&-0B!\0!()4)=1+*+,'0!04-!@!*I.'+L+/0!(I1/!()>`-!(IHK('.OK&>&-+-0!=1+!

+/+-+0!*0!>H)/.3F/0!(0!;&*;+:+;&-+./!c5vdB!

"*!&!)-)!)L&*030/-!()3./-')!=1I+*!0O+4-0!1/0!4K/-HF40!*.;&*0!(I&/L+.-0/4+/0!""!&1!/+?0&1!(04!

?&*?04!&.'-+=104!'03&/+)04!?+&! *I0/NK30!(0!;./?0'4+./!(0! *I&/L+.-0/4+/0B!\04!>H)/.3F/04!

4./-! >'+/;+>&*030/-! ;.U*.;&*+4)4! &?0;! *04! N./04! (0! ()>`-4! (0! WPWB! W&! 4K/-HF40! *.;&*0!

(I&/L+.-0/4+/0!""!0-!*I&1L30/-&-+./!*.;&*0!(1!/.3,'0!(0!');0>-01'4!(0!-K>0!"!(0!*I&/L+.-0/4+/0!

>&'-+;+>0!@!*&!>'.3.-+./!(0!*&!:+,'.40!c57dB!

P&/4!*&!>H&40!41+?&/-0!(1!()?0*.>>030/-!(0!*&!3&*&(+09!*0!()>`-!*+>+(+=10!4I.'L&/+40!&1!40+/!

(0! 4-'1;-1'04! H+4-.*.L+=1030/-! >'.;H04! (04! >*&=104! (I&-H)'.304! &1-.1'! (04=10**04! 40!

()?0*.>>0/-!*&!>'.*+:)'&-+./!;0**1*&+'0!:+,'.,*&4-+=10!0-!*04!>H)/.3F/04!(0!;&*;+:+;&-+./!=1+!

>&'-+;+>0/-!@!*I)>&+44+44030/-!0-!@!*&!'+L+(+:+;&-+./!(0!*&!?&*?0B!

!

!9X3,(C#&9("(T,.-

W&!>.4-U;H&'L0!?0/-'+;1*&+'0!;.''04>./(!&1O!:.';04!(I&?&*!=1+!4I.>>.40/-!@!*I)J0;-+./B!^!*I)-&-!

>HK4+.*.L+=109!;0**0U;+!04-!0440/-+0**030/-!'0>')40/-)0!>&'!*&!>'044+./!4&/L1+/0!4K4-)3+=109!

'0:*0-!(04!')4+4-&/;04!?&4;1*&+'04!c58dB!WI)>&+44+44030/-!0-!*&!'+L+(+:+;&-+./!(0!*&!?&*?0!&.'-+=10!

04-! @! *I.'+L+/0! (0! *&! ;')&-+./! (I1/! .,4-&;*0! @! *I)J0;-+./! ?0/-'+;1*&+'0! L&1;H0B! \0-! .,4-&;*0!

L)/F'0! 1/! L'&(+0/-! (0! >'044+./! ?0/-'+;1*.U&.'-+=10! 0/! 4K4-.*0! =1+!(+9,!'* /+* 7,&#:$;+!2'!

?0/-'+;1*&+'0B!W&!'+L+(+:+;&-+./!(04!:01+**0-4!?&*?1*&+'04!04-!)L&*030/-!:')=10330/-!&44.;+)0!@!



! 52!

1/!():&1-!(0!;.&>-&-+./!?&*?1*&+'0!&1!-03>4!(+&4-.*+=10!=1+!:&+-!*0!*+-!(0!*&!3&*&(+0!&.'-+=10!

c&44.;+&/-!')-');+44030/-!0-!+/41::+4&/;0!&.'-+=10dB!

!

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

,-./01.$23405637- 8
94-//01.$:$43;1.

<$:$5230//-=4
!

!

\./:.'3)30/-! @! *&! *.+! (0! W&>*&;0! c5fd9! ;0--0! )*)?&-+./! (0! >.4-U;H&'L0! 0/-'&+/0! 1/0!

+.2(')#+#%,)*1'*/+*$,)#!+%)#'*7+!%"#+/'B!WI&(&>-&-+./!?0/-'+;1*&+'0!@!;0--0!3.(+:+;&-+./!(0!

;H&'L0!30-!0/!J01!1/!>H)/.3F/0!(I;<7'!#!,7;%'*(<,$+!1%-.'*$,)$')#!%-.'*>&'!')>*+;&-+./!

(04! 4&';.3F'04! 0/! >&'&**F*0! c&1L30/-&-+./! (0! *I)>&+4401'!3K.;&'(+=10! &?0;!3.(+:+;&-+./!

3+/+30!(1!'&K./!(0!*&!;&?+-)!?0/-'+;1*&+'0d!=1+!>0'30-!1/0!;.3>0/4&-+./!3);&/+=10!&1!4-&(0!

+/+-+&*!(0!*&!3&*&(+0B!!

!

WI&1L30/-&-+./!(0! *&!3&440!3K.;&'(+=10!&!>.1'!;./4)=10/;0!1/0! %&$;"(%'*(<,$+!1%-.'*

!'/+#%8'! &?0;! ,&+440! (0! *&! ')40'?0! ;.'./&+'0B! \0! >H)/.3F/0! 04-! 31*-+:&;-.'+0*B! P&/4! 1/!

>'03+0'! -03>49! *I&1L30/-&-+./! (0! *&! 3&440! 3K.;&'(+=10! 0/-'&+/0! 1/0! (+3+/1-+./! (0! *&!

(0/4+-)!;&>+**&+'0!c&1L30/-&-+./!(0!*&!3&440!3K.;&'(+=10!4&/4!&1L30/-&-+./!(1!/.3,'0!(0!

?&+440&1Od9! (&/4! 1/! 40;./(! -03>49! *I&1L30/-&-+./! (0! *&! ;./-'&+/-0! >&'+)-&*0! (+3+/10! *0!

L'&(+0/-!(0!>'044+./!(+&4-.*+=10!0/-'0!*0!*+-!;.'./&+'0!0-!*0!*I&.'-09!/.-&330/-!&1!/+?0&1!4.14!

0/(.;&'(+=10!c.w!*&!>'044+./!314;1*&+'0!3K.;&'(+=10!04-!3&O+3&*0dB!\0--0!+4;H)3+0!:&?.'+40!

/.-&330/-!*&!:+,'.40!3K.;&'(+=10!=1+!0/-'0-+0/-!*0!>H)/.3F/0!0-!&;;)*F'0!*&!41'?0/10!(0!

*&!(K4:./;-+./!4K4-.*+=10!0-!(+&4-.*+=10B!



! 5{!

=.* &#+1'* #+!1%0! (0! *&! 3&*&(+09! *I&(&>-&-+./! >HK4+.*.L+=10! ?0/-'+;1*&+'0! 04-! ()>&44)0B! m/!

;./4-&-0!@!;0!4-&(0!(0!*&!3&*&(+0!1/0!1<&0,)$#%,)*&<&#,/,:1%+&#,/%-.'!&?0;!,&+440!(1!(),+-!

;&'(+&=10!0/!&?&*!0-!1/0!)*)?&-+./!(0!*&!>'044+./!>1*3./&+'0!>.4-U;&>+**&+'0!0/!&3./-B!

!

>?;<7'!#')&%,)*7./(,)+%!'* 7,&#:$+7%//+%!'! =1+! 0/! ();.1*0! 0/-'&+/0! 1/! '03&/+030/-! (0! *&!

3+;'.;+';1*&-+./9!(&/4!1/!>'03+0'!-03>4!?+&!(04!3);&/+4304!(0!?&4.U')&;-+?+-)!cHK>0'-0/4+./!

>1*3./&+'0! >.4-U;&>+**&+'0! ')&;-+?0d! >1+4! >&'! 1/! '03&/+030/-! :+O)! (1! ')40&1! ?&4;1*&+'0!

>1*3./&+'0!&?0;!:+,'.40!3+;'.U?&4;1*&+'0!0-!&1L30/-&-+./!(0!404!')4+4-&/;04B!

!

=.* &#+1'* #'!(%)+/* (0! *&! 3&*&(+09! *.'4=10! -.14! *04! 3);&/+4304! (0! ;.3>0/4&-+./! 4./-!

()>&44)49!./!&''+?0!&1!4-&(0!(I%)&.00%&+)$'*$+!1%+-.'*2/,6+/'B!

!

Y,T$.3-2($+&,($$."3--

=X3C$7.-

W0!4+L/0!:./;-+.//0*!*0!>*14!;./4-&/-!(1!')-');+44030/-!&.'-+=10!04-!*&!(K4>/)0B!"/+-+&*030/-!

*&! (K4>/)0! (I0::.'-! -'&(1+-! *I+/;&>&;+-)! (1! 3K.;&'(0! @! 3&J.'0'! 4./! (),+-9! *0! -'&?&+*!

3K.;&'(+=10!(0!'0>.4!)-&/-!()J@!&1L30/-)!(1!:&+-!(0!*I)*)?&-+./!(04!')4+4-&/;04!@!*I)J0;-+./!

?0/-'+;1*&+'0B! ^?0;! *I)?.*1-+./! (0! *&! 3&*&(+0! 0-! *I)>1+4030/-! (04! 3);&/+4304! (0!

;.3>0/4&-+./9!&>>&'&�-!1/0!(K4>/)0!(0!'0>.4B!

I$T('-

P&/4!*0!;./-0O-0!(1!')-');+44030/-!&.'-+=109!*I&/L.'!>01-!41'?0/+'!;H0N!1/!>&-+0/-!+/(03/0!

(0!;.'./&'.>&-H+0B!\.330!0O>*+;+-)!(&/4! *0!;H&>+-'0!1/X(#.12)/.3.4#'9! +*!0O+4-0!1/0!,&+440!

'0*&-+?0!0-!&,4.*10!(1!(),+-!;.'./&+'0!;H0N!*0!>&-+0/-!>.'-01'!(I1/0!4-)/.40!&.'-+=10B!



! 5v!

YX$+(C.-

P&/4!*0!;./-0O-0!(0!')-');+44030/-!&.'-+=109!*&!4K/;.>0!41'?+0/-!L)/)'&*030/-!@!*I0::.'-B!^!

*I.;;&4+./!(I1/!0::.'-!>HK4+=109!*04!')4+4-&/;04!?&4;1*&+'04!,&+440/-!(0!3&/+F'0!>HK4+.*.L+=109!

(&/4! *0! ;&4! (1! ')-');+44030/-! &.'-+=10! ;0*&! 0/L0/('0! 1/0! &1L30/-&-+./! (1! L'&(+0/-! (0!

>'044+./! ?0/-'+;1*.U&.'-+=10! =1+! /I04-! >&4! ;.3>0/4)0! >&'! 1/0! &1L30/-&-+./! (1! (),+-!

;&'(+&=109!;0!=1+!&,.1-+-!@!1/0!;H1-0!(0!>'044+./!?&4;1*&+'0!4K4-)3+=10!0-!@! *&!4K/;.>0B!^!

*I0O-'<309!;0!3);&/+430!>01-!&,.1-+'!&1!()4&3.'j&L0!(0!*&!>.3>0!?0/-'+;1*&+'0!0-!@!*I&''<-!

;&'(+&=10B!

%*14!'&'030/-9!*&!4K/;.>0!>01-!<-'0!*+)0!&1O!-'.1,*04!(1!'K-H30!?0/-'+;1*&+'0!&1=10*!*0!>&-+0/-!

/0!41'?+-!=10!'&'030/-B!\04!-'.1,*04!(1!'K-H30!?0/-'+;1*&+'04!4./-!:&?.'+4)4!>&'!*I+4;H)3+09!

*IHK>0'-'.>H+09!*&!:+,'.40!0-!*I+/41::+4&/;0!;&'(+&=10B!

!#"C,&#&,($3-

^?0;! *I)?.*1-+./! (0! *&! 3&*&(+09! *I&1L30/-&-+./! (0! *&! >'044+./! &-'+&*0! L&1;H0! 0/-'&+/0! *&!

(+*&-&-+./! (0! ;0**0U;+B! \0--0! (+*&-&-+./! (04! 4-'1;-1'04! &-'+&*04! 4I&;;.3>&L/0! (I1/0! :+,'.40!

&-'+&*0! =1+! :&?.'+40! *&! 41'?0/10!(0! -'.1,*04! (1! 'K-H30! 41>'&U?0/-'+;1*&+'049! /.-&330/-! *&!

:+,'+**&-+./!&-'+&*0!=1+!>01-!4I0O>'+30'!4.14!:.'30!(0!>&*>+-&-+./4!0-!3&J.'0'!*&!(K4>/)0B!

!

Y,T$.3-+",$,O*.3-

Y,T$.3-#*3+*"&#&(,'.3--

W04!4+L/04!;*+/+=104!(1!')-');+44030/-!&.'-+=10!4./-!(.3+/)4!>&'!*04!4+L/04!&14;1*-&-.+'04B!W0!

>'+/;+>&*!)*)30/-!&14;1*-&-.+'0!04-!*0!&,.00/'*&<&#,/%-.'B!Z./!+/-0/4+-)!04-!3&O+3&*0!0/!3)4.U

4K4-.*0B! "*! (),1-0! &>'F4! *0! >'03+0'! ,'1+-! 0-! 40! -0'3+/0! &?&/-! *0! 40;./(B! Z./! -+3,'0! 04-!

;*&44+=1030/-!();'+-!;.330!+/-0/409!'1(0!0-!'q>01O!0-!+''&(+0!?0'4!*04!;&'.-+(04B!Z./!+/-0/4+-)!

04-!3&*!;.'')*)0!@!*&!4)?)'+-)!(0!*&!3&*&(+0!;&'!0**0!()>0/(!(1!(0L')!(0!4-)/.40!&.'-+=10!0-!



! 57!

(1!?.*130!(I)J0;-+./!4K4-.*+=109!;0!(0'/+0'!&K&/-!-0/(&/;0!@!(+3+/10'!&1!4-&(0!-&'(+:!(0!*&!

3&*&(+0B! ^1! 4-&(0! 40'')! ./! .,40'?0! L)/)'&*030/-! 1/0! (+3+/1-+./! ?.+'0! 1/0!+6,/%#%,)* 1.*

1'.@%A('*6!.%#*$+!1%+-.'B!!

G/:+/9! ./! >01-! '0/;./-'0'! *04! ,'1+-4! (0! L&*.>! 0/! '&>>.'-! &?0;! *04! 4+L/04! (I+/41::+4&/;0!

;&'(+&=10B!

I*&'.3-3,T$.3-+",$,O*.3-

W.'4=10!*&!4-)/.40!04-!40'')09!*04!4+L/04!41+?&/-4!>01?0/-!<-'0!'0-'.1?)4!e!

U! W0!>.1*4!&'-)'+0*!04-!'&*0/-+!0-!4./!&3>*+-1(0!04-!(+3+/1)0!~!

U! W0!;H.;!&>0O+0/!04-!()?+)!?0'4!*0!,&4!0-!*&!L&1;H0!~!

U! W0!:')3+44030/-!4K4-.*+=10!04-!'0440/-+!@! *&!>&*>&-+./!(1!3&/1,'+13!4-0'/&*!0-!(04!

04>&;04!+/-0';.4-&1O!&(J&;0/-4B!"*!-)3.+L/0!(I1/!4.1::*0!(0!-'F4!:.'-0!+/-0/4+-)B!

U! [&'030/-9!*0!')-');+44030/-!&.'-+=10!>01-!')?)*0'!(04!&/L+.(K4>*&4+04!(+L04-+?04!=1+!

40! ;.3>*+=10/-! (IH)3.''&L+04! (+L04-+?04! L)/)'&*030/-! @! ,&4! ,'1+-! 4.1?0/-!

();.1?0'-04! >&'! 1/0! &/)3+0! :0''+>'+?0B! W0! 3);&/+430! (0! ;04! 4&+L/030/-4! 04-! 0/!

'&>>.'-!&?0;!1/0!&*-)'&-+./!3);&/+=10!(1!:&;-01'!(0!�+**,'&/(B!\0!-&,*0&1!;*+/+=10!

>.'-0!*0!/.3!(0!ZK/('.30!(0!E0K(0B!

!

VJ#A.$3-C#'#+",$,O*.3-

V".+&'(+#'),(T'#AA.-

\0-!0O&30/!>01-!'04-0'!/.'3&*!J14=1I&1!4-&(0!-&'(+:!(0!*&!3&*&(+0B!\0>0/(&/-9!./!.,40'?0!

(&/4! *&!3&J.'+-)! (04! ;&4! (04! 4+L/04! 0/! '&>>.'-! &?0;! *IHK>0'-'.>H+0! ?0/-'+;1*&+'0! L&1;H0! e!

*I&1L30/-&-+./!(0!*I+/(+;0!(0!Z._.*.y!0-!*04!-'.1,*04!(0!'0>.*&'+4&-+./!(&/4!*04!()'+?&-+./4!

>');.'(+&*04!L&1;H04B!!



! 58!

P04! 4+L/04! )*0;-'+=104! (IHK>0'-'.>H+0! &-'+&*0! L&1;H0! 4./-! L)/)'&*030/-! >')40/-4! &?0;! 1/!

)*&'L+44030/-!(0!*I./(0!%!(./-!*&!;.3>.4&/-0!/)L&-+?0!>')(.3+/0!0/!#5B!

W04!-'.1,*04!(1!'K-H30!4./-!:')=10/-4B!^!*I)-&L0!41>'&?0/-'+;1*&+'09!*&!:+,'+**&-+./!&-'+&*0!04-!

:')=10/-0B! ^! *I)-&L0! ?0/-'+;1*&+'09! *04! 0O-'&4K4-.*04! ?0/-'+;1*&+'04! 0/! '&>>.'-! &?0;!

*IHK>0'-'.>H+0! ?0/-'+;1*&+'0! 4./-! :')=10/-049! *04! &'K-H3+04! 4.1-0/104! *0! 4./-! 3.+/4B! \04!

&'K-H3+04!?0/-'+;1*&+'04!4./-!(I&1-&/-!>*14!:')=10/-04!=10!*&!:'&;-+./!(I)J0;-+./!04-!&*-)')0B!

W0! '&>>.'-! )-'.+-! =1+! 0O+4-0! 0/-'0! *I&//0&1! &.'-+=10! ;&*;+:+)! 0-! *04! ?.+04! (0! ;./(1;-+./9!

/.-&330/-! *0! :&+4;0&1! (0! E+49! >01-! <-'0! @! *I.'+L+/0! (0! -'.1,*04! (0! ;./(1;-+./! &1'+;1*.!

?0/-'+;1*&+'04!(0!-.14!(0L')4B!!

!

VC'.*D.-)Q.22('&-

\.3>-0U-0/1! (04! '+4=104! =10! >')40/-0! 1/0! )>'01?0! (I0::.'-! 3&O+3&*0! ;H0N! *04! >&-+0/-4!

>.'-01'4! (I1/! ')-');+44030/-! &.'-+=10! 40'')9! ;0-! 0O&30/! 04-! ;./-'0U+/(+=1)! 0/! ;&4! (0!

')-');+44030/-!&.'-+=10!40'')!4K3>-.3&-+=10B!

\0>0/(&/-!0/!;&4!(0!')-');+44030/-!&.'-+=10!&4K3>-.3&-+=109!;0-!0O&30/!L&'(0!1/!L'&/(!

+/-)'<-!*.'4=10!40!>.40!*&!=104-+./!(0!*I+/(+;&-+./!;H+'1'L+;&*0B!"*!(.+-!&*.'4!<-'0!')&*+4)!(&/4!

(04!;./(+-+./4!(0!41'?0+**&/;0!>&'-+;1*+F'030/-!)-'.+-04B!W04!;'+-F'04!(0!>.4+-+?+-)!(0!*I)>'01?0!

(I0::.'-!(&/4!;0!;./-0O-0!4./-!*&!41'?0/10!(I1/0!(K4>/)09!(I1/!&/L.'!.1!(I1/0!4K/;.>09!*&!

;H1-0!(0!>'044+./!&'-)'+0**0!@! *I0::.'-!(0!>*14!(0!5g!33EL!.1! *&! 41'?0/10!(I1/0!&'K-H3+0!

?0/-'+;1*&+'0!4)?F'0B!

!



! 5f!

V+9(+#'),(T'#C9,.-&'#$3&9('#+,O*.-ZVGG[-

W0! Q&,*0&1! 5! ')4130! *04! ;'+-F'04! );H.L'&>H+=104! ;./40/410*4! (&/4! *0! (+&L/.4-+;! (0!

')-');+44030/-! &.'-+=10B! \0-! 0O&30/! 04-! *&! >+0''0! &/L1*&+'0! (0! *&! >'+40! 0/! ;H&'L0B! "*! 04-!

*I0O&30/!(0!'):)'0/;0!(&/4!*0!(+&L/.4-+;!(0!*&!4-)/.40!0-!(&/4!*0!41+?+!(0!4./!)?.*1-+./B!

?2N3'2"$E$J;#)Y;'($,'$(0<0;#)0$0%/.4;21/#5"'$,"$;0);0%#(('-'*)$2.;)#5"'$('3.*$3'($;'%.--2*,2)#.*($'";.10'**'($')$

2-0;#%2#*'($,'$@ZZL$9EL>$

!

!

WI);H.;&'(+.L'&>H+0!>0'30-!1/0!)?&*1&-+./!31*-+>&'&3)-'+=10!(1! ')-');+44030/-!&.'-+=10!

c56dB!

P&/4!1/!>'03+0'!-03>4!0/!3.(0!x!(+30/4+./49!*IGQQ!>0'30-!1/0!)?&*1&-+./!3.'>H.*.L+=10!

(0!*&!?&*?09!/.-&330/-!*0!/.3,'0!(0!:01+**0-49!*I)>&+44+44030/-!?&*?1*&+'0!0-!*I&*-)'&-+./!(0!4&!

;+/)-+=10B! \0>0/(&/-9! *&! >*&/+3)-'+0! (0! *&! ?&*?0! &.'-+=10! 0/! x! (+30/4+./4! /I04-! >&4! 1/0!

3041'0!:+&,*0!(0!*&!41':&;0!&.'-+=10!;.3>-0U-0/1!(0!*I&/&-.3+0!?&*?1*&+'0B!X./!')&*+4)0!0/!

>'&-+=10!;.1'&/-09!*&!;H&'L0!;&*;+=10!(0!*&!?&*?0!>01-!<-'0!&>>'.;H)0!>&'!=1&/-+:+;&-+./!(0!

*I);H.L)/+;+-)!(0!*&!4-'1;-1'0!?&*?1*&+'0!c,&;_4;&--0'4dB!

G/!3.(0!-03>4U3.1?030/-!cQDd!*&!;.1>0!>&'&4-0'/&*0!L'&/(!&O0!>0'30-! *&!3041'0!(0!*&!

(+4-&/;0!+/-0'U4+L3.�(+0//0!0/!4K4-.*0B!b/!;H+::'0!+/:)'+01'!@!f!33!04-!*0!'0:*0-!(I1/0!4-)/.40!

&.'-+=10!4)?F'09!;0>0/(&/-!;0--0!3041'0!3&/=10!(0!:+&,+*+-)!0-!+*!/I04-!>&4!'0;.33&/()!(0!

>.'-0'!*0!(+&L/.4-+;!41'!;0--0!(.//)0B!



! 56!

W&!4)?)'+-)!(0!*&!4-)/.40!&.'-+=10!04-!)?&*1)0!(0!:&j./!>');+40!0/!GQQ!L'q;0!&1!'0;.1'4!&1!

3.(0!P.>>*0'!=1+!>0'30-!*I)-1(0!(0!*&!?+-0440!(1!:*1O!4&/L1+/!&1!/+?0&1!(0!*&!?&*?0!&.'-+=10B!

W0! L'&(+0/-! (0! >'044+./! &1=10*! ;04! ?+-04404! ;.''04>./(0/-! 04-! ()-0'3+/)0! >&'! *&! :.'31*0!

41+?&/-0!e!

>43?0-.6$ @@AB 8 $C:$D06-//-$E@F/GH!

b/! ')-');+44030/-! &.'-+=10! 04-! (+-! 40'')! *.'4=10! *&! ?+-0440! 3&O+3&*0! (1! :*1O! )J0;-+.//0*!

&.'-+=10!04-!41>)'+01'0!@!{!3B4U5B!W&!3041'0!(0!*I+/-)L'&*0!-03>4�?+-0440!-'&/4&.'-+=10!>0'30-!

(0!3041'0'!*0!L'&(+0/-!3.K0/!-'&/4?&*?1*&+'09!1/0!3041'0!41>)'+01'0!@!{g!33EL!():+/+44&/-!

*&!4-)/.40!4)?F'0B!

!

D#4";'$B$K%/0-2)#(2)#.*$,'$3F05"2)#.*$,'$%.*)#*"#)0$('3.*$3'($;'%.--2*,2)#.*$'";.10'**'($')$2-0;#%2#*'($,'$@ZZL$9EL>$



! xg!

WI)=1&-+./!(0!;./-+/1+-)!>0'30-!(0!()-0'3+/0'!(0!:&j./!>');+40!0-!'0>'.(1;-+,*0!*&!41':&;0!

&.'-+=10! :./;-+.//0**0B! W0! >'+/;+>0! (0! ,&40! (0! ;0--0!3041'0! 04-! *&! ;./40'?&-+./! (1! (),+-!

4&/L1+/!0/-'0!*&!;H&3,'0!(0!;H&440!(1!?0/-'+;1*0!L&1;H0!0-!*I.'+:+;0!&.'-+=10B!W&!3041'0!(1!

(+&3F-'0! (0! *&! ;H&3,'0! (0! ;H&440! c(+&3F-'0! 4.14U&.'-+=10d! 04-! ')&*+4)0! 0/! ;.1>0!

>&'&4-0'/&*0!L'&/(!&O0!0-!>0'30-!*I&>>'.O+3&-+./!(0!*&!41':&;0!(1!;0';*0!=1I0**0!'0>')40/-0B!

WI+/-)L'&*0!-03>4�?+-0440!(1!:*1O!4.14!&.'-+=10!04-!()-0'3+/)0!L'q;0!&1!P.>>*0'!>1*4)!4.14!

&.'-+=10!0-!;.''04>./(!@!*&!H&1-01'!(0!4&/L!()>*&;)0B!\04!(01O!3041'04!>0'30--0/-!*0!;&*;1*!

(1!?.*130!4&/L1+/!)J0;-)!@!;H&=10!4K4-.*0B!

W0! P.>>*0'! ;./-+/1! &1! -'&?0'4! (0! *I.'+:+;0! &.'-+=10! >0'30-! (0! ()-0'3+/0'! *I+/-)L'&*0!

-03>4�?+-0440!3&O+3&*0! (1! :*1O9! ;.''04>./(&/-! @! *&! N./0! (0! 41':&;0! *&! >*14! :&+,*0B! ^+/4+9!

*I)=1&-+./!(0!;./-+/1+-)!(.//0!e!

I=4J3K-$31460L=-$J1.K601..-77-$ K@H 8$
M$:$E

NOOPQ
<

GH$:$R,SOOPQ

R,STU
!

P\\#l!e!P+&3F-'0!(0!*&!;H&3,'0!(0!;H&440!?0/-'+;1*&+'0!L&1;H0!c;3d!

"Q#\\#l!e!"/-)L'&*0!-03>4!?+-0440!(0!*&!;H&3,'0!(0!;H&440!?0/-'+;1*&+'0!L&1;H0!c;3d!

"Q#^.!e!"/-)L'&*0!-03>4!?+-0440!3&O+3&*0!-'&/4&.'-+=10!c;3d!

!

b/0!3041'0!(0!41':&;0!:./;-+.//0**0!&.'-+=10! +/:)'+01'0!@!5!;3x!():+/+-!1/!')-');+44030/-!

40'')B!\0--0!3041'0!>01-!<-'0!/.'3&*+4)0!41'!*&!41':&;0!;.'>.'0**0!(1!>&-+0/-9!/.-&330/-!0/!

;&4!(0!>.+(4!0O-'<3030/-!,&4B!W0!401+*!,&4!'0-0/1!04-!&*.'4!g97!;3x�3xB!

!

WIGQQ! &--04-0! )L&*030/-! (I1/0! >.-0/-+0**0! +/41::+4&/;0! &.'-+=10! &44.;+)09! =1&/-+:+0!

*IHK>0'-'.>H+0!?0/-'+;1*&+'09!()-0'3+/0!*I&*-)'&-+./!.1!/./!(0!*&!:'&;-+./!(I)J0;-+./!0-!>0'30-!



! x5!

(I04-+30'!*&!>'044+./!&'-)'+0**0!>1*3./&+'0!4K4-.*+=10!/.-&330/-!>&'!3041'0!(1!L'&(+0/-!(0!

>'044+./!#P�mP!>&'!*&!?+-0440!3&O+3&*0!(0!*I+/41::+4&/;0!-'+;14>+(0!=1+!0/!04-!*0!'0:*0-B!

!

P01O!0/-+-)4!;*+/+=104!40!(+4-+/L10/-!>&'! *01'! +/&()=1&-+./!0/-'0! *0!L'&(+0/-! -'&/4&.'-+=10!

3&O+3&*!/./!)*0?)!0-!*&!3041'0!(0!*&!41':&;0!&.'-+=10!,&440!>&'!*I)=1&-+./!(0!;./-+/1+-)9!+*!

4I&L+-!(1!')-');+44030/-!&.'-+=10!0/!,&4!(),+-!0-!(1!')-');+44030/-!&.'-+=10!@!,&4!L'&(+0/-!

>&'&(.O&*B!

!

S('A.3-C#'&,+*",L'.3-

<7&'7+,33.A.$&-#('&,O*.-.$-0#3-)70,&-

\0--0!0/-+-)!;*+/+=10!')1/+-!*04!-'.+4!;./(+-+./4!41+?&/-04!e!

U! S'&;-+./!(I)J0;-+./!s{g|!

U! l'&(+0/-!3.K0/!-'&/4&.'-+=10!s{g!33EL!

U! Z1':&;0!&.'-+=10!;&*;1*)0!?+&!*I)=1&-+./!(0!;./-+/1+-)!+/:)'+01'0!@!5!;3x!.1!g97!;3x�3x!

P&/4! ;0--0! 4+-1&-+./9! *I0O+4-0/;0!(I1/!,&4!(),+-! ;&'(+&=10!>01-! 0O>*+=10'! *I0O+4-0/;0!(I1/0!

4-)/.40!40'')0!&44.;+)0!@!1/!,&4!L'&(+0/-9!;0>0/(&/-!*0!,&4!(),+-!>01-!&30/0'!@!41')?&*10'!

*&!4-)/.40!&.'-+=109!;.''04>./(&/-!@!1/0!>401(.!4-)/.40!*+)0!&1!,&4!(),+-!&.'-+=10B!

^:+/!(0!4I&441'0'!(1!;&'&;-F'0!40'')!(0!*&!4-)/.409!./!>01-!:&+'0!&>>0*!@!*I);H.L'&>H+=10!4.14!

:&+,*04! (.404! (0! PmTbQ^D"XGB! \0-! 0O&30/! >0'30-! (0! '0;'1-0'! *&! ')40'?0! ;./-'&;-+*0!

?0/-'+;1*&+'0!L&1;H0!c;.''04>./(&/-!@!1/0!)*)?&-+./!(0!xg|!.1!>*14!(0!*&!:'&;-+./!(I)J0;-+./!

?0/-'+;1*&+'0dB!

G/!;&4!(I&1-H0/-+=10!4-)/.40!&.'-+=109!*&!41':&;0!&.'-+=10!;&*;1*)0!/0!?&'+0!>&4!0-!*0!L'&(+0/-!

-'&/4?&*?1*&+'0!&1L30/-0B!



! xx!

G/!;&4!(0!>401(.!4-)/.40!&.'-+=109!*&!41':&;0!;&*;1*)0!&1L30/-0!0-!*0!L'&(+0/-!-'&/4&.'-+=10!

/0!?&'+0!>&4!.1!>01B!

P&/4!;0'-&+/4!;&49!*I&,40/;0!(0!')40'?0!;./-'&;-+*0!;.3>'.30-!*&!;./-'+,1-+./!(0!;0-!0O&30/B!

W04!(0'/+F'04!'0;.33&/(&-+./4!01'.>)0//04!./-!;*&'+:+)!*&!;./(1+-0!@!-0/+'!;H0N!;04!>&-+0/-4!

c{dB! W.'4=10! *&! ')40'?0! ;./-'&;-+*0! >0'30-! (0! :&+'0! *0! (+&L/.4-+;! :.'30*9! *I+/-0'?0/-+./! 04-!

'0;.33&/()0! c\*&440! "dB! W.'4=1I+*! /IK! &! >&4! (0! ')40'?0! ;./-'&;-+*09! +*! 04-! '0;.33&/()! (0!

'0;.1'+'! &1! 4;&//0'! ;&'(+&=10! 0-! (0! ;&*;1*0'! *0! 4;.'0! ;&*;+=10! ?&*?1*&+'0B! b/! 4;.'0! )*0?)!

;./(1+'&!@!0/?+4&L0'!*I+/-0'?0/-+./!c\*&440!""&dB!

!

<7&'7+,33.A.$&-#('&,O*.-P-0#3-T'#),.$&-C#'#)(J#"-

\0--0!0/-+-)!;*+/+=10!&!)-)!();'+-0!>*14!');0330/-!0-!')>./(!@!*&!():+/+-+./!41+?&/-0!cxgd!e!

U! S'&;-+./!(I)J0;-+./!�vg|!

U! #.*130!(I)J0;-+./!s2v!3W�3x!

U! Z1':&;0!&.'-+=10!;&*;1*)0!>&'!*I)=1&-+./!(0!;./-+/1+-)!s!5!;3x!.1!g97!;3x�3x!

U! l'&(+0/-!-'&/4&.'-+=10!3.K0/!s{g33EL!

\0!-&,*0&1!;*+/+=10!4I0O>*+=10!>&'!1/0!,&+440!(1!?.*130!(I)J0;-+./!0/!*+0/!&?0;!1/0!(+3+/1-+./!

(1!?.*130!(0!*&!;&?+-)!?0/-'+;1*&+'0!L&1;H0!>&'!*IHK>0'-'.>H+0!;./;0/-'+=10B!W04!:03304!0-!

*04! >&-+0/-4! HK>0'-0/(14! 4./-! >*14! 414;0>-+,*04! (0! ()?0*.>>0'! ;0! -&,*0&1! ;*+/+=10B! W0!

(+&L/.4-+;! :.'30*! '0>.40! 41'! *&! >'+40! 0/! ;.3>-0! (04! (.//)04! ;*+/+=1049! );H.L'&>H+=10! 0-!

)?0/-10**030/-!(1!4;.'0!;&*;+=10!?&*?1*&+'0!3041')!01!4;&//0'B!

W0! >'./.4-+;! (0! ;04! >&-+0/-4! 04-! ;./-'.?0'4)! 3&+4! *01'! +/(+;&-+./! .>)'&-.+'0! *.'4=10! *0!

')-');+44030/-!&.'-+=10!04-!4K3>-.3&-+=10!04-!;./40/410**0!c\*&440!""&d!c{dB!

!



! x2!

G'#,&.A.$&-)*-'7&'7+,33.A.$&-#('&,O*.-

G'#,&.A.$&-A7),+#"-

"*!/I0O+4-0!>&4!@!;0!J.1'!(0!-'&+-030/-!3)(+;&30/-01O!;&>&,*0!(0!:'0+/0'!.1!:&+'0!')L'0440'!*&!

4;*)'.40!.1!*&!;&*;+:+;&-+./!&.'-+=10B!W04!)-1(04!'&/(.3+4)04!)-1(+&/-!*0!-'&+-030/-!>&'!4-&-+/0!

(&/4!;0--0!+/(+;&-+./!/0!3./-'0/-!>&4!(I&3)*+.'&-+./!(1!>'./.4-+;!;H0N!;04!>&-+0/-4!=1&/(!

,+0/!3<30! +*4! 4./-! +/-'.(1+-4!@!1/!4-&(0!>');.;0!(0! *&!3&*&(+0! cx59xxdB*W04! +/H+,+-01'4!(0!

*I0/NK30!(0!;./?0'4+./!(0!*I&/L+.-0/4+/0!/I./-!>&4!3./-')!(I0::+;&;+-)!:'&/;H0!41'!*I)?.*1-+./!

(0!*&!4-)/.40!&.'-+=10!3&+4!+*!403,*0!0O+4-0'!;0>0/(&/-!1/!0::0-!,)/):+=10!41'!*&!*+3+-&-+./!(1!

'03.(0*&L0!>&-H.*.L+=10!(1!?0/-'+;1*0!L&1;H0!4.14!*I0::0-!(0!;04!3.*);1*04!cx2nx7dB!

P&/4!-.14! *04!;&49! +*!04-!'0;.33&/()!(0!>'.;)(0'!&1!;./-'`*0!4-'+;-!(04!:&;-01'4!(0!'+4=10!

;&'(+.?&4;1*&+'04!(1!>&-+0/-9!/.-&330/-!0/!;0!=1+!;./;0'/0!*&!>'044+./!&'-)'+0**0B!\0>0/(&/-9!

(&/4! ;0--0! >.>1*&-+./! >&'-+;1*+F'09! ./! ?0+**0'&! @! )?+-0'! (I+/(1+'0! 1/! HK>.-0/4+./! &'-)'+0**0!

+&-'.LF/0!=1+!3&J.'0!*04!4K3>-`304!0-!:&?.'+40!*04!4K/;.>04B!

G/:+/9!1/0!)-1(0!>+*.-0!');0/-0!>'.>.40!*0!-'&+-030/-!>&'! *&!?+-&3+/0!i9!?+&!1/!3);&/+430!

(I&;-+./!*+)!@!*&!D&-'+O!l*&!%'.-0+/!0-!4./!0::0-!?&4;1*&+'0!&/-+U;&*;+:+&/-!cx8dB!

\H0N!*0!>&-+0/-!&4K3>-.3&-+=109!*.'4=1I+*!/I0O+4-0!>&4!(I&*-)'&-+./!(0!*&!:./;-+./!?0/-'+;1*&+'0!

L&1;H0!c:'&;-+./!(I)J0;-+./!�!vg|d9!+*!/I04-!>&4!'0;.33&/()!(0!>'.;)(0'!&1!'03>*&;030/-!

?&*?1*&+'0!&.'-+=10!c{dB!b/0!41'?0+**&/;0!4+3>*0!04-!'0;.33&/()09!'K-H3)0!0/!:./;-+./!(0!*&!

4)?)'+-)!(0!*I&--0+/-0!?&*?1*&+'0!0-!(0!4./!)?.*1-+./B!

\H0N!*04!>&-+0/-4!4K3>-.3&-+=104!(&/4!*I&--0/-0!(I1/0!>'+40!0/!;H&'L0!+/?&4+?0!.1!0/!;&4!(0!

;./-'0U+/(+;&-+./!@!;0**0U;+9!*0!-'&+-030/-!3)(+;&*!04-!>1'030/-!4K3>-.3&-+=10B!G/!>'03+F'0!

*+L/09! *04! -'&+-030/-4! (+1')-+=104! (0! *I&/40! ;.330! *0! Sb[mZGD"PG! .1! TbDGQ^X"PG!

>0'30--0/-! (0! (+3+/10'! *04! 4K3>-`304! *+)4! @! *&! ;./L04-+./! >1*3./&+'0! 40;./(&+'0! @!

*I+/41::+4&/;0!?0/-'+;1*&+'0!L&1;H0B!G/!>&'&**F*0!*0!-'&+-030/-!>&'!+/H+,+-01'4!(0!*I0/NK30!(0!



! x{!

;./?0'4+./! (0! *I&/L+.-0/4+/0! 04-! '0;.33&/()! *.'4=10! (04! 4+L/04! (I+/41::+4&/;0! ;&'(+&=10!

&>>&'&+440/-!>.1'!:&?.'+40'!*0!'03.(0*&L0!,)/):+=10!0-!'0-&'(0'!*&!:+,'.40!3K.;&'(+=10B!

W04! ()'+?)4! /+-')4! 4./-! ;*&44+=1030/-! ;./-'0U+/(+=1)4! (&/4! *0! ')-');+44030/-! &.'-+=10B! G/!

0::0-9!+*4!:&?.'+40/-!1/0!;H1-0!+3>.'-&/-0!(0!*&!>'044+./!4&/L1+/0!4K4-)3+=10!=1+!>01-!30/0'!

&1!()4&3.'j&L0!(0!*&!>.3>0!?0/-'+;1*&+'0!L&1;H0B!

\0>0/(&/-9!&1;1/!(0!;04! -'&+-030/-4!/I&!3./-')!1/0!0::+;&;+-)! 41'! *0!>'./.4-+;! *.'4=10! *0!

>&-+0/-!4K3>-.3&-+=10!/0!>01-!,)/):+;+0'!(I1/0!>'+40!0/!;H&'L0! +/?&4+?0B!P&/4! *04!)-1(04!

&K&/-!;.3>&')!*&!>'+40!0/!;H&'L0!3)(+;&*0!@!*I+3>*&/-&-+./!(I1/0!?&*?0!>0';1-&/)0!;H0N!*04!

>&-+0/-4! +/.>)'&,*049! *0! >'./.4-+;! (04! >&-+0/-4! -'&+-)4! 3)(+;&*030/-! 04-! >&'-+;1*+F'030/-!

():&?.'&,*0!&?0;!1/0!3.'-&*+-)!-.1-0!;&1404!(0!vg|!@!5!&/!0-!(0!fg|!@!2!&/4!cxfdB!

!

G'#,&.A.$&-+9,'*'T,+#"-

W0! -'&+-030/-! +/?&4+:! (1! ')-');+44030/-! &.'-+=10! 04-! 1/0! )?.*1-+./! ');0/-0! @! *I);H0**0! (0!

*IH+4-.+'0! (0! *&! 3)(0;+/0B! M14=1I&1O! &//)04! 7g! 0-! *I&?F/030/-! (04! >'03+F'04! >'.-HF404!

&.'-+=104!;H+'1'L+;&*049!*0!')-');+44030/-!&.'-+=10!)-&+-!1/0!3&*&(+0!+/;1'&,*0!cx6dB!

W&! >'03+F'0! L)/)'&-+./! (0! ?&*?0! &.'-+=10! ;.''04>./(! @! *&! ?&*?0! (0! Z-&''UG(y&'(49! ?&*?0!

>')40/-&/-! 1/0! ;&L0! 3)-&**+=10! 0/:0'3&/-! 1/0! ,+**0! (0! 4+*+;./0! 41'! *0! ?0'4&/-! (I&?&*9!

*I.1?0'-1'0!0-!*&!:0'30-1'0!(0!*I.'+:+;0!()>0/(&/-!(1!3.1?030/-!(0!*&!,+**0!(&/4!;0--0!;&L0!

0/!:./;-+./!(1!3.1?030/-!;&'(+&=10B!\0--0!?&*?0!>.1?&+-!<-'0!+3>*&/-)0!0/!>.4+-+./!&.'-+=10!

.1! 3+-'&*0B! Z&! >'03+F'0! +3>*&/-&-+./! &! 01! *+01! 0/! 567g9! >0'3+40! /.-&330/-! >&'! *0!

()?0*.>>030/-!(0!*&!;+';1*&-+./!0O-'&;.'>.'0**0B!W&!40;./(0!L)/)'&-+./!(0!?&*?04!3);&/+=104!

04-!'0>')40/-)0!>&'!*04!?&*?04!@!&+*0--049!4+3>*0!.1!(.1,*0!&+*0--09!(./-!*0!>.'-0U('&>0&1!04-!

*&! ?&*?0! (.1,*0! &+*0--04! Z&+/-! M1(0! +/-'.(1+-0! 0/! 5688B! W01'4! >'.>'+)-)4! 3);&/+=104! 0-!

H)3.(K/&3+=104!4./-!>*14!>0':.'3&/-04!=10!*04!?&*?04!@!,+**0!0-!3+01O!-.*)')04!>&'!*0!>&-+0/-!



! xv!

L'q;0! @! *I&,40/;0!(0! /1+4&/;0! 4./.'0! ;H0N! *&! >*1>&'-! (04! >&-+0/-4! c2gdB!p10**0U=10! 4.+-! *&!

L)/)'&-+./!(0!?&*?04!3);&/+=1049!;0**04U;+!>')40/-0/-!-.1-0!*I+/;./?)/+0/-!(0!/);044+-0'!1/0!

&/-+;.&L1*&-+./!;1'&-+?0!>&'!&/-+!?+-&3+/0!i!&1!*./L!;.1'4B!

!

D#4";'$[$\.,Y3'($'-N30-2)#5"'($,'($1;.)/Y('($%/#;";4#%23'($]$W$42"%/'G$M23<'$K)2;;$^,R2;,($9ELCZ>6$W"$-#3#'"$]$M23<'$K2#*)$

_",'$9EL``>6$W$,;.#)'$]$M23<'$J2;1'*)#';$^,R2;,($9ELCa>$

W04!?&*?04!,+.*.L+=104!(&-0/-!(0!*&!(01O+F30!3.+-+)!(04!&//)04!7g!c2592xdB!W0!%'.:04401'!̂ *&+/!

\&'>0/-+0'! &! J.1)! 1/! '`*0! 3&J01'! (&/4! *01'! ()?0*.>>030/-B! WI.,J0;-+:! >'+/;+>&*! )-&+-!

(I&3)*+.'0'! *IH)3.(K/&3+=10! (04! ?&*?04! >'.-H)-+=104! 0-! (0! 41'4.+'! &1! -'&+-030/-!

&/-+;.&L1*&/-!0-!@!404!/.3,'01O!0::0-4!40;./(&+'04!>.-0/-+0*4B!G/!0::0-9! *0!-+441!,+.*.L+=10!

+441!(1!>)'+;&'(0!c>.';+/!>1+4!,.?+/d!/01-'&*+4)!41'!1/!>*&/!&/-+L)/+=10!>&'!*0!:.'3&*()HK(0!

>0'30-!*&!;.3>.4+-+./!(0!;14>4!>'.-H)-+=104!3./-)04!41'!1/!&//0&1!3)-&**+=10!;.1?0'-!(I1/!

'0?<-030/-!:&?.'+4&/-!*I)>+-H)*+&*+4&-+./!(0!*I&'3&-1'0!(0!*&!>'.-HF40B!\04!?&*?04!,+.*.L+=104!

>')40/-0/-! *I&?&/-&L0!;./4+()'&,*0!(0!/0!>&4!/);044+-0'!(I&/-+;.&L1*&-+./B!\0>0/(&/-! *01'!

4-'1;-1'0!,+.*.L+=10!*04!'0/(!414;0>-+,*0!(0!()L)/)'0'!&?0;!*0!-03>4!3&*L')!*01'!>')>&'&-+./!

0/!&3./-!>&'!1/!>'.;)()!&/-+U;&*;+:+&/-B!

M14=1I@! 1/! -03>4! ');0/-9! *I+3>*&/-&-+./! (I1/0! ?&*?0! ,+.*.L+=10! )-&+-! (./;! L)/)'&*030/-!

')40'?)0! &1O! >&-+0/-4! *04! >*14! qL)4! .1! &1O! >&-+0/-4! >')40/-&/-! 1/! ;./-'0U+/(+;&-+./! &1!

-'&+-030/-!&/-+U;.&L1*&/-!&1!*./L!;.1'4B!W04!>&-+0/-4!*04!>*14!J01/049!L)/)'&*030/-!&?&/-!7v!

&/4!,)/):+;+&+0/-!0/!3&J.'+-)!(0!*I+3>*&/-&-+./!(I1/0!?&*?0!3);&/+=10!cxdB!

!



! x7!

G'#,&.A.$&-C.'+*&#$7-

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

b/0! )-1(0! )>+()3+.*.L+=10! 01'.>)0//0! >1,*+)0! 0/! xgg2! cxd9! &?&/-! *&! L)/)'&*+4&-+./! (0!

*I&;;F4! &1O! -0;H/+=104! (I+3>*&/-&-+./! >0';1-&/)0!3./-'&+-! =10! >'F4! (0! 2x|! (04! >&-+0/-4!

>')40/-&/-!1/0!?&*?1*.>&-H+0!4)?F'0!/I)-&+-!>&4!.>)')4B!W&!'&+4./!>'+/;+>&*0!(0!;0!/./!'0;.1'4!

@! *&!;H+'1'L+0!)-&+-! *IqL0!&?&/;)!(04!>&-+0/-4B!\.330!/.14!*I&?./4!()-&+**)!(&/4!*0!;H&>+-'0!

?;2#)'-'*)$-0,#%239! *0!>'./.4-+;!(04!>&-+0/-4!4K3>-.3&-+=104!/./!.>)')4!04-!L'0?)!(I1/0!

-'F4!+3>.'-&/-0!3.'-&*+-)B!

%&'-&/-!(0!;0!;./4-&-!0-!(0!*&!/);044+-)!(0!()?0*.>>0'!(04!4.*1-+./4!-H)'&>01-+=104!&(&>-)04!

&1O!>.>1*&-+./4!*04!>*14!:'&L+*049!*0!%'.:04401'!^*&+/!\'+,+0'!&!.'+0/-)!404!-'&?&1O!(&/4!;0!40/4!

@!>&'-+'!(04!&//)04!56fgB!^*.'4!=10!4./-!()?0*.>>)4! *04!>'03+0'4!(+4>.4+-+:4!(I&/L+.>*&4-+0!

;.'./&+'0!>0';1-&/)09!+*!4I0/!+/4>+'0!>.1'!+3&L+/0'!*0!-'&+-030/-!>0';1-&/)9!Y!3+/+U+/?&4+:!]!

(0!*&!?&*?1*.>&-H+0!&.'-+=10B!

W&!>'03+F'0!-0;H/+=10!@!?.+'!*0!J.1'!(&/4!;0--0!+/(+;&-+./!04-!*&!?&*?1*.>*&4-+0!>0';1-&/)0!&1!

,&**./B!G**0!;./4+4-0!@!)*&'L+'!*I.'+:+;0!&.'-+=10!&?0;!1/!,&**.//0-!3./-)!41'!1/!L1+(0!>&'!?.+0!

&'-)'+0**0!')-'.L'&(0B!W0!,&**./!)-&+-!L./:*)!(01O!@!-'.+4!:.+4!@!,&440!>'044+./!0/!&1L30/-&/-!

>'.L'044+?030/-!*&!-&+**0!(1!,&**./B!P&/4!*04!>'03+0'4!-03>49!*&!(+*&-&-+./!?&*?1*&+'0!&.'-+=10!

)-&+-!')&*+4)0!&?0;!(04!,&**./4!(0!>0-+-!(+&3F-'0!cf9!5g!0-!5x!33d!c2292{dB!P)4.'3&+4!;0--0!

-0;H/+=10! &! )?.*1)B! G**0! 4I0::0;-10! &?0;! (04! ,&**./4! (0! >*14! *&'L0! (+&3F-'0! c5f! @! xv!33d!

&(&>-)!@!*&!3.'>H.*.L+0!0-!*I&//0&1!?&*?1*&+'0!(1!>&-+0/-B!G**0!04-!')&*+4)0!4.14!4-+31*&-+./!

?0/-'+;1*&+'0!('.+-0!'&>+(0!c5fg!n!xgg!�3+/d!?+&!1/0!4./(0!(0!4-+31*&-+./!+/-'.(1+-0!>&'!?.+0!

?0+/0140!:)3.'&*0!&:+/!(0!:&;+*+-0'! *0!3&+/-+0/!0/!>*&;0!0-! *&!4-&,+*+-)!(1!,&**./!(1'&/-!4./!

+/:*&-+./B!



! x8!

\0--0!-0;H/+=10!&!+/+-+&*030/-!;.//1!1/!-'F4!:.'-!0/L.1030/-!;.3>-0U-0/1!(0!4&!4+3>*+;+-)!

0-!(04!')41*-&-4!+33)(+&-4!-'F4!4&-+4:&+4&/-4B!\0>0/(&/-!'&>+(030/-!./-!)-)!();'+-4!(04!;&4!(0!

'04-)/.40! '0*&-+?030/-! >');.;0! c2vdB! W0! 41+?+! @! *./LU-0'30! *.;&*! c27928d! 0-! *04! '0L+4-'04!

+/-0'/&-+./&1O!c2fd!./-!>0'3+4!(0!;./:+'30'!;0!-&1O!)*0?)!(0!'04-)/.409!>0'4+4-&/-!3&*L')!*04!

4-'&-)L+04! (0! (+*&-&-+./! +-)'&-+?04! c26dB! \0--0! -0;H/+=10! &! (./;! )-)! '&>+(030/-! *&+44)0! &1!

40;./(! >*&/9! ')40'?)0! @! (04! 4+-1&-+./4! (0! Y! 4&1?0-&L0! ]! 0/! >./-! ?0'4! 1/0! +/-0'?0/-+./!

;H+'1'L+;&*0! .1! ')&*+4)0! @! -+-'0! >&**+&-+:B! P&/4! ;0'-&+/4! ;&4! 0**0! >01-! <-'0! ')&*+4)0! &?&/-! 1/!

;H+'1'L+0!0O-'&U;&'(+&=10!1'L0/-0B!

!

/)*(-#'0-,3+.)&"-#4'*-#'0,-5$6,-#'".)0-#'

W0!()?0*.>>030/-!(0!*&!?&*?0!>0';1-&/)0!>'0/(!404!'&;+/04!(&/4!*I);H0;!(0!*&!?&*?1*.>*&4-+0!

&.'-+=10!@!4.1*&L0'!(1'&,*030/-!*04!>&-+0/-4!');14)4!>.1'!1/0!+/-0'?0/-+./!;H+'1'L+;&*0!(0!

'03>*&;030/-!?&*?1*&+'0B!̂ :+/!(0!'0/('0!>)'0//0!*0!,)/):+;0!H)3.(K/&3+=10!(0!*&!(+*&-&-+./!

?&*?1*&+'09!^*&+/!\'+,+0'!()?0*.>>0!1/0!4-'1;-1'0!+/4>+')0!(04!4-0/-4!?&4;1*&+'04!41'!*&=10**0!

4./-!;.1414! *04! -'.+4!;14>4! +44104!(0!>)'+;&'(0!,.?+/!0-!&441'&/-! *&! :./;-+./!?&*?1*&+'0B!W04!

)-1(04! ')&*+4)04!;H0N!(04!;&(&?'04!30--0/-!0/!)?+(0/;0!=10! *I+3>&;-+./!(1!4-0/-!(&/4! *04!

;&*;+:+;&-+./4! ?&*?1*&+'04! 0-! &//1*&+'04! >0'30--0/-! *0! 3&+/-+0/! 0/! >*&;0! (0! *&! ?&*?0!

>'.-H)-+=10B!

W&!>'03+F'0! +3>*&/-&-+./!;H0N! *IH.330!&! *+01! *0!57!&?'+*!xggx! c2d!&>'F4!1/0! *./L10!>H&40!

(I0O>)'+30/-&-+./! &/+3&*0! ;H0N! *&! ,'0,+4! c{gdB! "*! 4I&L+-! (I1/! >&-+0/-! (0! v8! &/4! &'-)'+-+=10!

4)?F'09!&--0+/-!(0!4+*+;.40!0-!(I1/0!>&/;')&-+-0!;H'./+=10B!^>'F4!&?.+'!)-)!');14)!(I1/0!>'+40!

0/!;H&'L0!;H+'1'L+;&*!(0!4&!4-)/.40!&.'-+=10!40'')0!;.3>-0U-0/1!(0!404!;.3.',+(+-)4!0-!(1!

4-&(0!&?&/;)!(0!4&!;&'(+.>&-H+0!c:'&;-+./!(I)J0;-+./!58|d9! *0!>&-+0/-!04-!-'&/4:)')!@![.10/!

>.1'!(+*&-&-+./!&.'-+=10!Y!(0!4&1?0-&L0!]B!D&*L')!*&!?&*?1*.>*&4-+0!-'&/4;1-&/)09!*0!>&-+0/-!



! xf!

(0301'0!0/!;H.;!;&'(+.L)/+=10!0-!*&!();+4+./!04-!>'+40!(0!*1+!:&+'0!,)/):+;+0'!(0!*I+3>*&/-&-+./!

(0!*&!?&*?0B!\.3>-0U-0/1!(0!*I&'-)'+.>&-H+0!4)?F'0!(1!>&-+0/-9!;0--0!>'.;)(1'0!04-!')&*+4)0!>&'!

?.+0!?0+/0140!:)3.'&*09!&/-)'.L'&(0B!\0--0!-0;H/+=10!/);044+-&+-!&*.'4!1/!&,.'(!?&4;1*&+'0!(0!

x{S!cf33d9!1/0!>./;-+./!-'&/4U40>-&*0!0-!*I0O-0'/&*+4&-+./!(I1/!*./L!L1+(0!>&'!?.+0!:)3.'&*0!
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*./L! (1! L1+(0! >&'! ?.+0! ?0+/0140! &/-)'.L'&(0! >.1'! <-'0! 0/:+/! ()>*.K)0! &?0;! *I+/:*&-+./! (1!

,&**./B!

W04!;+/=!;&4!41+?&/-4!./-!)-)!')&*+4)4!&?0;!1/0!?&*?0!&K&/-!,)/):+;+)!(0!=10*=104!)?.*1-+./4!

&?0;!/.-&330/-!*&!;./;0>-+./!(I1/0!4-'1;-1'0!(1!4-0/-!>*14!')4+4-&/-0!0-!*0!'03>*&;030/-!

(1! -+441! ,+.*.L+=10! >&'! (1! >)'+;&'(0! )=1+/! c{5dB! Q.1J.1'4! ')&*+4)! >&'! ?.+0! ?0+/0140!

&/-)'.L'&(09!;0--0!)-&>0!(1!()?0*.>>030/-!(0!*&!-0;H/+=10!04-!;0**0!(0!*I+/-'.(1;-+./!(0!*&!

4-+31*&-+./!?0/-'+;1*&+'0!'&>+(0!=1+!>0'30-!(0!4-&,+*+40'!*&!?&*?0!*.'4!(0!4./!()>*.+030/-!0/!

&//1*&/-!-'&/4+-.+'030/-!*IH)3.(K/&3+=10!?0/-'+;1*&+'0!cS+L1'0!7dB!

!
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! x6!

P1'&/-!*&!4-+31*&-+./!?0/-'+;1*&+'0!'&>+(0!c&1-.1'!(0!xgg�3+/d!*0!'&;;.1';+44030/-!0O-'<30!

(0! *&!(1')0!(1!;K;*0!;&'(+&=10!04-!@! *I.'+L+/0!(I1/0!&(+&4-.*+0!=1&4+!;.3>*F-0! c&,40/;0!(0!

'03>*+44&L0!?0/-'+;1*&+'0d!=1+!&//1*0!*IH)3.(K/&3+=10!?0/-'+;1*&+'0!(0!3&/+F'0!')?0'4+,*0B!

C!*I+4410!(0!;0--0!0O>)'+0/;0!+/+-+&*0!&K&/-!>.'-)!41'!7!>&-+0/-49!;.330/;0!*0!>'03+0'!'0L+4-'0!

+/-+-1*)!"U[G#"#G!c"/+-+&*![0L+4-'K!.:!G/(.#&4;1*&'!"3>*&/-&-+./!.:!#&*?04!+/!G1'.>0!-'+&*d!41+?+!

(0!*I)-1(0![G\^ZQ!c[0L+4-'K!.:!G/(.?&4;1*&'!\'+-+;&*!^.'-+;!Z-0/.4+4!Q'0&-30/-!-'+&*d!&>'F4!*0!

'&;H&-!(0! *&! 4-&'-1>!%0';1-&/0.14!#&*?0!Q0;H/.*.L+04!>&'! *0! L'.1>0!G(y&'(4! W+:0Z;+0/;049!

"'?+/09!bZ^B!\0!'0L+4-'0!'0;0/40! *04!2v!;&4!41+?&/-4!&K&/-!,)/):+;+)!(0! *I+3>*&/-&-+./!(I1/0!

?&*?0!\'+,+0'UG(y&'(4!c{xdB!P1'&/-!;0--0!)-&>0!04-!0O>)'+30/-)0!>.1'!*&!>'03+F'0!:.+4!;H0N!

1/!/.3,'0!*+3+-)!(0!3&*&(04!*&!?.+0!')-'.L'&(0!&'-)'+0**0!-.1J.1'4!1-+*+4)0!&;-10**030/-B!

W&! L)/)'&*+4&-+./! (0! ;0-! &,.'(! ')-'.L'&(0! &'-)'+0*! 04-! >0'3+40! >&'! *I)?.*1-+./! (1!3&-)'+0*!

(I+3>*&/-&-+./!&?0;!*I&>>&'+-+./!(I1/!;&-H)-0'!;&>&,*0!(I<-'0!&/L1*)!@!4./!0O-')3+-)!(+4-&*0!

?+&!1/0!3.**0--0!3&/+>1*&,*0!(1'&/-!*I+/-0'?0/-+./!0-!>0'30--&/-!1/!30+**01'!&*+L/030/-!(0!

*&!>'.-HF40!&?0;!*I&//0&1!&.'-+=10B!b/0!4)'+0!(0!5f!>&-+0/-4!/./!.>)'&,*04!>1,*+)0!0/!xgg7!

>&'!*I)=1+>0!(0!#&/;.1?0'!&1!\&/&(&!>0'30-!(0!?&*+(0'!;0--0!-0;H/+=10!0-!.1?'0!*&!?.+0!&1O!

)-1(04!(0!L'&/(4!?.*1304!c{2dB!

G/!;0--0!3<30!&//)0!xgg79!*&!?.+0!-'&/4&>+;&*0!:&+-!4./!&>>&'+-+./!c{{9{vdB!G**0!>0'30-!1/0!

&>>'.;H0!3+/+!+/?&4+?0!;H0N!*04!>&-+0/-4!@!H&1-U'+4=10!;H+'1'L+;&*!0-!/0!>.1?&/-!>&4!,)/):+;+0'!

(I1/! &,.'(! :)3.'&*! ;.3>-0U-0/1! (I1/0! (+::+;1*-)! (I&;;F4! ?&4;1*&+'0B! WI&,.'(! ;H+'1'L+;&*! 40!

')4130!@!1/0!)-'.+-0!-H.'&;.-.3+0!@!*I&>0O!(1!?0/-'+;1*0!L&1;H09!*&!')&*+4&-+./!(I1/0!,.1'40!

@!*I&>0O!0-!@!*I+/-'.(1;-+./!(I1/0!;&-H)-0'!'+L+(0!40'-+!(0!*&!?&*?0!>'.-H)-+=10!+3>*&/-)0!&*.'4!

>&'!?.+0!&/-)'.L'&(0!cS+L1'0!8dB!
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!

D#4";'$`$KX()Y-'$,F#-132*)2)#.*$12;$<.#'$);2*(21#%23'6$M"'$'*$%."1'$3.*4#)",#*23'$,"$<'*);#%"3'$42"%/'6$

!

G/! xgg{! &! *+01! *&! >'03+F'0! +3>*&/-&-+./! ;H0N! *IE.330! (I1/! &1-'0! (+4>.4+-+:! (&/4! ;0--0!

+/(+;&-+./9!()?0*.>>)!>&'! *I0/-'0>'+40!\.'0#&*?0!"/;9! "'?+/09!bZ^!c&?&/-!(I<-'0!&;=1+4!>&'! *&!

4.;+)-)! D0(-'./+;dB! "*! 4I&L+-! (I1/0! ?&*?0! &1-.U0O>&/4+,*0! ()*+?')0! >&'! ?.+0! &'-)'+0**0!

')-'.L'&(0B!\0--0!?&*?0!0/!X+-+/.*!04-!40'-+0!41'!4./!;&-H)-0'!0-!3&+/-0/10!0/!>*&;0!>&'!1/0!

L&+/0B!G**0!>'0/(!4>./-&/)30/-!4&!:.'30!():+/+-+?0!&?0;!*0!'0-'&+-!(0!*&!L&+/0B!Z./!&/;'&L0!41'!

*0! 4+-0! (I+3>*&/-&-+./! 40! :&+-! >&'! 1/! 3);&/+430! (+::)'0/-! (0! ;0*1+! (0! *&! ?&*?0! (0! \'+,+0'!

>1+4=1I0**0!4I&>>1+0!@!*&!:.+4!41'!*I&//0&1!&.'-+=10!0-!41'!*I&.'-0!&4;0/(&/-0!414!;.'./&+'0!?+&!

*0!'0/:*030/-!(0!4./!0O-')3+-)!41>)'+01'09!1/0!>&'-+0!(0!*&!4-'1;-1'0!(1!4-0/-!>&44&/-!&*.'4!

0/!'0L&'(!(04!.4-+&!;.'./&+'04B!W04!:01+**0-4!?&*?1*&+'04!4./-!;.3>.4)4!(0!>)'+;&'(0!(0!>.';!

cS+L1'0!fdB!

!
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D#4";'$a$J.;'M23<'$b'<23<#*4$KX()'-$,'$1;'-#Y;'$')$('%.*,'$40*0;2)#.*6$

!

W&!>'03+F'0!)-1(0!31*-+;0/-'+=10!@!L'&/(0!);H0**0!>0'30--&/-!*&!3+40!41'!*0!3&';H)!(I1/0!

>'03+F'0! L)/)'&-+./! (0! ?&*?09! ?&*?0! Z^%"GX9! G(y&'(4! W+:04;+0/;049! 04-! *I)-1(0! %^[QXG[!

c%*&;030/-!.:!̂ .'-+;!Q'&/4;&-H0-0'!#&*?04dB!W04!>&-+0/-4!./-!)-)!+/;*14!(0!xgg8!@!xgg6B!WI)-1(0!

)-&+-!(+?+4)0!0/!x!;.H.'-04B!W&!?&*?0!)-1(+)0!04-!1/0!?&*?0!(0!40;./(0!L)/)'&-+./!()/.33)0!

Z^%"GXB!G**0!>')40/-0!(04!;&'&;-)'+4-+=104!L)/)'&*04!>'.;H04!(0!*&!?&*?0!+/+-+&*09!;./4-+-1)0!

(I1/!4-0/-!(I&;+0'!+/.OK(&,*0!()>*.K)!>&'!,&**.//0-!0-!(I1/0!,+.>'.-HF40!0/!>)'+;&'(0!,.?+/B!

W&!-&+**0!(04!+/-'.(1;-01'4!04-!(0!xx!@!x{S!0/!:./;-+./!(0!*&!-&+**0!(0!*&!?&*?0B!

W&!;.H.'-0!T!)-1(+&+-!*04!>&-+0/-4!/./!.>)'&,*049!586!>&-+0/-4!'&/(.3+4)4!(&/4!*0!L'.1>0!Q^#"!

0-!586!(&/4!*0!L'.1>0!-'&+-030/-!3)(+;&*!c{7dB!W0!41+?+!(0!;04!>&-+0/-4!@!(01O!&/4!3./-'0!1/!

-'F4!/0-!,)/):+;0!0/!-0'30!(0!3.'-&*+-)!0/!:&?01'!(1!,'&4!Q^#"9!,)/):+;0!>0'4+4-&/-!@!v!&/4!

cS+L1'0!6d!cxfdB!
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D#4";'$L$J.";N'($,'$(";<#'$%.-12;2*)$?WMI$%.*);'$?;2#)'-'*)$-0,#%23$('"3$%/'c$3'($12)#'*)($*.*$.10;2N3'($98Wb?d^b$J./.;)$

e>$9@a>$

G/! >&'&**F*0! (0! ;0! /0-! ,)/):+;0! &1! Q^#"! 0/! 3&-+F'0! (0! 3.'-&*+-)9! ;0--0! )-1(0! ()3./-'0!

)L&*030/-!1/!,)/):+;0!+3>.'-&/-!0/!-0'304!(0!4K3>-.3&-.*.L+0!&?0;!1/0!/0--0!&3)*+.'&-+./!

(1!4-&-1-!XVE^!(04!>&-+0/-4!>0'(1'&/-!(&/4!*0!-03>4!cS+L1'0!5gdB!

!
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! 22!

W&!;.H.'-0!^!!;.''04>./(&+-!&1O!>&-+0/-4!@!H&1-U'+4=10!;H+'1'L+;&*9!2{f!>&-+0/-4!)-&+0/-!+/;*14!

(&/4!*0!L'.1>0!Q^#"!;./-'0!2v5!+/;*14!(&/4!*0!L'.1>0!;H+'1'L+;&*!c{8dB!W04!')41*-&-4!(0!;0--0!

)-1(0!4./-!)L&*030/-!;./;*1&/-4!>1+4=1I+*4!>0'30--0/-!(0!3./-'0'! *&!/./! +/:)'+.'+-)!(0! *&!
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!

!
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98Wb?d^b$J./.;)$W>$

Z1'!1/!>*&/!4K3>-.3&-+=109!+*!/IK!&!)L&*030/-!>&4!(0!(+::)'0/;0!0/-'0!*04!(01O!L'.1>049!3&+4!
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cS+L1'0!5xdB!
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W04! ;./;*14+./4! >.4+-+?04! (0! ;04! )-1(04! ./-! >0'3+4! *&! 3+40! 41'! *0! 3&';H)! (0! *&! ?&*?0! 0-!

*I+/4;'+>-+./!(0!;04!>'.;)(1'04!&1O!40+/4!(04!'0;.33&/(&-+./4!01'.>)0//04!(F4!xg5x!c{fdB!

W&!3+40!41'!*0!3&';H)!&1O!G-&-4!b/+4!(1!40;./(!-K>0!(0!?&*?0!>0';1-&/)0!\.'0#&*?0!+/-0'?+0/-!

0/!xg5v!&>'F4!?&*+(&-+./!(1!(+4>.4+-+:!(&/4!*04!)-1(04!;*+/+=104!31*-+;0/-'+=104!c{6dB!

!

!

7+$.-#'0),)()*(+*)$,-#'

WI0O+4-0/;0!(0! :1+-04!>&'&?&*?1*&+'04!/I)-&+0/-!>&4! '&'04!&?0;! *04!>'03+F'04!L)/)'&-+./4!(0!

?&*?04!>0';1-&/)04!0-!>*14! :')=10/-04!=1I&>'F4! +3>*&/-&-+./!(0!,+.>'.-HF404! ;H+'1'L+;&*04!

c{8dB!b/0!3)-&!&/&*K40!(&-&/-!(0!xg52!);*&+';+44&+-!>*14+01'4!>.+/-4! ;*)4! cvgdB!\0--0!)-1(0!

'0L'.1>&+-!{v!>1,*+;&-+./4!'0L'.1>&/-!*&!>*1>&'-!(04!>1,*+;&-+./4!+44104!(04!>'03+F'04!4)'+04!

(I+3>*&/-&-+./4!(0!?&*?04!>0';1-&/)04B!WI+/;+(0/;0!>..*)0!(I+/41::+4&/;0!&.'-+=10!3.()')0!@!

4)?F'0!)-&+-!(0!5598!|!c57|!&>'F4!+3>*&/-&-+./!(I1/0!\.'0#&*?0!0-!695|!&>'F4!*I+3>*&/-&-+./!

(I1/0!Z^%"GXdB!
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W&!>'03+F'0!;./;*14+./!(0!;0--0!)-1(0!04-!*0!:&+-!=10!*I0O+4-0/;0!(I1/0!:1+-0!>&'&>'.-H)-+=10!

/I04-!>&4!&/.(+/0B!G/!0::0-9! @!>&'-+'!(1!L'&(0!3.()')9! *I+/41::+4&/;0!&.'-+=10!&1L30/-0! *&!

3.'-&*+-)!&?0;!1/!H&N&'(U'&-+.!4+L/+:+;&-+?030/-!)*0?)!e!E[!�!596{!c6v|!\"!59g6!@!29{vxdB!

%*14+01'4!:&;-01'4!:&?.'+4&/-4!4./-!+(0/-+:+)4!e!

U! W0!4.14!(+30/4+.//030/-!(0! *&!>'.-HF409!;0!=1+!&!&30/)!@!'0?.+'! *04!4-&/(&'(4!(0!

;H.+O!(04!-&+**04!(0!,+.>'.-HF404!

U! W0!?.*130!(0!;&*;+:+;&-+./!&.'-+=10B!G/!0::0-9!*04!;&*;+:+;&-+./4!&.'-+=104!*&+440/-!*+,'04!

(04! +/-0'4-+;04!0/-'0! *I&//0&1!&.'-+=10!0-! *&!>'.-HF40! *.'4!(0! *I+3>&;-+./!(0!;0**0U;+!

(&/4! *&! ?&*?0! /&-+?0B! \0! >H)/.3F/0! 1/0! :.+4! +(0/-+:+)! &! 3.-+?)! *I)?.*1-+./! (04!

(+4>.4+-+:4!>.1'!;./-'0;&''0'!;0!>H)/.3F/06!

U! W&!>'.:./(01'!(I+3>*&/-&-+./B!W&!/);044+-)!&,4.*10!(0!/0!>&4!0/-'0'!0/!;./:*+-!&?0;!*04!

.4-+&!;.'./&+'04!>.1440!*0!>'&-+;+0/!@!+3>*&/-0'!*&!?&*?0!@!(+4-&/;0!(0!;0**0U;+!0-!(./;!

>*14!>'.:./()30/-!?0'4!*0!?0/-'+;1*0!L&1;H0B!m'!*I+3>*&/-&-+./!-'.>!,&440!(0!*&!?&*?0!

04-! 1/! +3>.'-&/-! >.1'?.K01'!(0! :1+-04! >&'&>'.-H)-+=104!>1+4=10! *0! >*&/!(04! ;14>4!

>'.-H)-+=104!>01-!&*.'4!()>&440'!*0!>*&/!(0!*I&//0&1!?&*?1*&+'0B!

U! W&!\.'0#&*?0B!W0!;&'&;-F'0!&1-.!0O>&/4+,*0!(0! *&!\.'0#&*?0!>01-!<-'0!@! *I.'+L+/0!(0!

*I+/;+(0/;0!>*14!)*0?)0!(0!:1+-04!>&'&>'.-H)-+=104B!G/!0::0-9!*&!:.';0!'&(+&*0!(0!;0--0!

?&*?0!)-&/-!3.+/4!+3>.'-&/-09! *0!()>*.+030/-!4>./-&/)!(0!*&!?&*?0!>01-!40!:&+'0!(0!

3&/+F'0!/./!.>-+3&*0!0/!:./;-+./!(04!;&'&;-)'+4-+=104!3.'>H.*.L+=104!(0!*I&//0&1!

/&-+:!0-!(04!;&*;+:+;&-+./4B!\0--0!;./4-&-&-+./!&!01!>.1'!;./4)=10/;0!(0!'0;.1'+'!>*14!

4.1?0/-!@!*&!>.4-!(+*&-&-+./!&1!,&**./!(0!;04!>'.-HF404!c/.-&330/-!0/!;&4!(0!4;.'0!

;&*;+=10! (I^L&-4-./! 41>)'+01'! @! 2gggd! 0-! ;0'-&+/04! )?.*1-+./4! 41'! *0! 3&-)'+0*! ./-!

>0'3+4!(0!')(1+'0!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./B!

!
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>')40/-&/-! (0! 30+**01'04! >'.>'+)-)4! 3);&/+=104B! ^! >&'-+'! (0! ;0--0! L)/)'&-+./! *04! ?&*?04!

Z^%"GX! 4./-! (0! /.1?0&1! ;.3>.4)04! (0! >)'+;&'(0! ,.?+/B! P+4>./+,*0! +/+-+&*030/-! (&/4! *04!

-&+**04!x2!0-!x7!339!&?0;!1/!;&*+,'0!(04!+/-'.(1;-01'4!')(1+-!@!5f!0-!56S!'04>0;-+?030/-9!*04!

-&+**04! x6! 0-! xg! 33! ./-! )-)! ()?0*.>>)04! 40;./(&+'030/-! >.1'! >0'30--'0! 1/0! 30+**01'0!

&(&>-&-+./!&1O!3.'>H.*.L+04!(04!>&-+0/-4B!!

W&!40;./(0!)?.*1-+./!04-!*I&;-10**0!?&*?0!Z^%"GX!2!(./-!*04!;&'&;-)'+4-+=104!>'+/;+>&*04!4./-!*&!

/.1?0**0!(+3+/1-+./!(0!;&*+,'0!(04!+/-'.(1;-01'4!c5{!@!57Sd!0-!*0!()?0*.>>030/-!(I1/0!J1>0!

0O-0'/0!@!*&!,&40!(0!*&!?&*?0!=1+!>0'30-!(0!;.*3&-0'!*04!)?0/-10*4!+/-0'4-+;04!>&'&>'.-H)-+=104!

cS+L1'0!52dB!

!

D#4";'$EA$W$42"%/'$]$M23<'$KW8I^d$h?6$W$,;.#)'$]$M23<'$KW8I^d$A6$
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'03>*&;030/-! ?&*?1*&+'0! ;H+'1'L+;&*!3./-'0! *I&,40/;0! (0! (+::)'0/;0! (0!3.'-&*+-)�&;;+(0/-!
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;0--0!)-1(0B!b/0!(04!(.//)04!*04!>*14!+/-)'044&/-0!(0!;0--0!)-1(0!04-!*0!:&+,*0!-&1O!(I&;;+(0/-!
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')&*+4)!&?0;!*04!\.'0#&*?0!(0!*&!L)/)'&-+./!>');)(0/-09!*0!'04-0!>&'!*&!L)/)'&-+./!G?.*1-[B!
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(0*@!(0!xg!&/4!c7gn7xdB!W04!(.//)04! +44104!(0!;04!)-1(04!40!,&40/-!0440/-+0**030/-!41'! *&!

41'?0/10!(I1/0!').>)'&-+./!>.1'!()L)/)'04;0/;0!4)?F'0!(0!,+.>'.-HF40B!PI&>'F4!*04!(.//)04!

(0! ;04! '0L+4-'049! *I04-+3&-+./! (0! i&>*&/UD0+0'! '0-'.1?0! 1/! '+4=10! (0! ').>)'&-+./! >.1'!

'03>*&;030/-!?&*?1*&+'0!&.'-+=10!;.3>'+4!0/-'0!v!0-!5g|!@!5g!&/4B!\0!-&1O!04-!3&J.')!;H0N!

*04!>&-+0/-4!>*14! J01/04B!G/!>'0/&/-!0/!;.3>-0! *0! '+4=10!;.3>)-+-+:!(0!();F49! *0! '+4=10!(0!

41'?0/10!(I1/0!')+/-0'?0/-+./!>.1'!()L)/)'04;0/;0!(0!,+.>'.-HF40!;H+'1'L+;&*!04-!04-+3)!@!

52|!(&/4!*I)-1(0!(0!T.1'L1+L/./!c7gdB!

W&! *+3+-0!(0!;04!&/&*K404!04-! *0! :&+-!=10!(0!/.3,'01O!>&-+0/-4!>.'-01'4!(I1/0!&1-H0/-+=10!

()L)/)'04;0/;0!(0!,+.>'.-HF40!/0!>01?0/-!>&4!,)/):+;+0'!(I1/0!')+/-0'?0/-+./!;.3>-0U-0/1!

(0!*01'!'+4=10!.>)'&-.+'0!0-!(0!*01'4!;.3.',+(+-)4B!

!

W&!>'.,*)3&-+=10!(0!*&!()L)/)'04;0/;0!(04!,+.>'.-HF404!;H+'1'L+;&*04!&!)-)!'&30/)0!41'!*0!

(0?&/-! (0! *&! 4;F/0! ;04! (+O! (0'/+F'04! &//)04! ;.3>-0U-0/1! (0! ()L)/)'04;0/;04! >');.;04!

41'?0/104!41'!*&!?&*?0!D+-'.S*.y!5x^�W$9!Z.'+/!l'.1>!"/;9!(./-!*04!;14>!/0!,)/):+;+&+0/-!>&4!

(I1/!-'&+-030/-!&/-+U;&*;+:+&/-B!W0!41+?+!(04!>&-+0/-4!')&*+4)4!@!*I+/4-+-1-!(1!-H.'&O!(0!X&/-04!

'0-'.1?&+-!1/0!-&1O!(0!41'?0/10!(0!()L)/)'04;0/;0!(0!;0--0!,+.>'.-HF40!(0!f9{|!@!v!&/4c72dB!

W04!>&-+0/-4!>.'-01'4!(0!;0!-K>0!(0!?&*?0!4./-!0/!;&4!(0!()L)/)'04;0/;0!L)/)'&*030/-!'):)')4!

@!*&!;H+'1'L+0!.1!&1!Q^#"!?&*?0U+/U?&*?0!0/!:./;-+./!(0!*01'!'+4=10!.>)'&-.+'0!0-!(0!*&!:&+4&,+*+-)!

(04!L04-04B!\0>0/(&/-!1/!;0'-&+/!/.3,'0!(0!>&-+0/-4!&K&/-!'0j1!1/0!?&*?0!(0!>0-+-!(+&3F-'0!

c56! 0-! x5! 33d! /0! >01?0/-! ,)/):+;+0'! (I1/0! +/-0'?0/-+./! >0';1-&/)0! 0-! /0! 4./-! 4.1?0/-!

)*+L+,*04! =1I&1! -'&+-030/-! 3)(+;&*B! \0--0! 4+-1&-+./! >.40! 1/! +3>.'-&/-! =104-+.//030/-!

-0;H/+=10!0-!)-H+=10!=1&/-!@!*&!>'+40!0/!;H&'L0!(0!;04!>&-+0/-4!0-!4.1*F?0!*I+3>.'-&/;0!(0!



! {x!

*I)?&*1&-+./! (0! *&! (1'&,+*+-)! (1! 3&-)'+0*! ?&*?1*&+'0! +3>*&/-)! >&'! ?.+0! >0';1-&/)0! &?&/-!

*I0O-0/4+./!(04!+/(+;&-+./4!&1O!>.>1*&-+./4!@!'+4=10!:&+,*0!.1!+/-0'3)(+&+'0!(IqL0!3.K0/B!

W04!(.//)04!(+4>./+,*04!41'! *0! *./LU-0'30!4./-!&;-10**030/-! *+3+-)04B!W04!(.//)04!@!v!&/4!

+44104! (0! *I)-1(0! %^[QXG[! cxfd! 4./-! '&441'&/-04! >1+4=1I&1;1/! >&-+0/-! (0! ;0--0! 4)'+0! /I&!

/);044+-)! *0!'0;.1'4!@!1/0!')+/-0'?0/-+./!>.1'!()L)/)'04;0/;0!4-'1;-1'0**0!(0! *&!>'.-HF40B!

WI1/!(04!;0/-'04!>+.//+0'49!#&/;.1?0'9!&!>1,*+)!0/!xg52!*04!(.//)04!(./-!+*4!(+4>.4&+0/-!@!v!

&/49! 4.+-! 1/0! 4)'+0! (0! 555! >&-+0/-4B! 29{|! (04! >&-+0/-4! >')40/-&+0/-! (04! 4+L/04! (0!

()L)/)'04;0/;0!3.()')0!(0!*&!>'.-HF409!&1;1/0!()L)/)'04;0/;0!4)?F'0!/I)-&+-!4+L/&*)0!c7{dB!

P&/4!1/0!)-1(0!31*-+;0/-'+=10!+-&*+0//0!>.'-&/-!41'!*0!41+?+!@!v!&/4!(I1/0!4)'+0!(0!2v2!>&-+0/-4!

-'&+-)4! >&'! \.'0#&*?09! &1! -0'30! (I1/! 41+?+! @! v! &/49! v! c59{|d! ()L)/)'04;0/;04! 4)?F'04! (0!

,+.>'.-HF404!)-&+0/-!;./4-&-)04!&,.1-+44&/-!@!1/0!')+/-0'?0/-+./!>&'!?.+0!>0';1-&/)0!(&/4!x!

;&4!c7vdB!

!

G9'(A0(3.-D#"D*"#,'.--

W&!-H'.3,.40!(0!>'.-HF40!?&*?1*&+'0!)-&+-!J14=1I@!1/!-03>4!-'F4!');0/-!;./4+()')0!;.330!1/!

>H)/.3F/0!3&'L+/&*9! '&>>.'-)! (0!3&/+F'0! .;;&4+.//0**0! c77978dB! WI)-1(0! (I1/0! /.1?0**0!

?&*?0!>0';1-&/)0!&?&/-!4&!3+40!41'! *0!3&';H)!(./-! *0!>'.-.;.*0!>')?.K&+-! *&!')&*+4&-+./!(0!

4;&//0'!{P!4K4-)3&-+=104!&!>0'3+4!(0!30--'0!0/!)?+(0/;0!*0!'+4=10!(0!-H'.3,.409!@!*&!:.+4!

41'! ;0--0! ?&*?0! (0! /.1?0**0! L)/)'&-+./! 0-! 41'! (04! ?&*?04! ()J@! ;.330';+&*+4)04B! \04!

;./4-&-&-+./4!./-! :&+-! *I.,J0-!(I1/0!4)'+0!31*-+;0/-'+=10!>.'-&/-!41'! *04!>&-+0/-4!(0! *I)-1(0!

%m[Q"\m!0-!(04!>&-+0/-4!(04!'0L+4-'04![GZmW#G!0-!Z^#m[V!c7fdB!

\0!-'&?&+*!'0-'.1?&+-!1/0!+/;+(0/;0!(0!-H'.3,.40!+/:'&;*+/+=10!(I0/?+'./!xg|B!W0!()*&+!3)(+&/!

0/-'0!*I+3>*&/-&-+./!0-!*&!3+40!0/!)?+(0/;0!(0!*&!-H'.3,.40!)-&+-!;.3>'+4!0/-'0!5!0-!2!3.+4B!

\0!>H)/.3F/0!40!3&/+:04-0!>&'!1/0!(+3+/1-+./!(1!3.1?030/-!(I1/0!.1!>*14+01'4!;14>!(0!*&!



! {2!

?&*?0! >'.-H)-+=10! &44.;+)0! @! 1/0! +3&L0! HK>.(0/40! >*14! .1! 3.+/4! 3.,+*0! 41'! *0! ?0'4&/-!

&.'-+=10!(0!*&!?&*?0B!P0!:&j./!41'>'0/&/-09!;0!>H)/.3F/0!/0!4I&;;.3>&L/0!L)/)'&*030/-!

>&4!(I1/0!)*)?&-+./!4+L/+:+;&-+?0!(1!L'&(+0/-!-'&/4?&*?1*&+'0B!W&!(+4>&'+-+./!(0!;0--0!+3&L0!0-!

*&!'04-&1'&-+./!(0!*&!3.,+*+-)!?&*?1*&+'0!&>'F4!1/!-'&+-030/-!&/-+;.&L1*&/-!(I1/!3.+4!>0'30-!

(0! 4I&441'0'! =10! *0! 3);&/+430! +/+-+&*! 04-! ,+0/! *&! -H'.3,.409! 0-! =10! ;0**0U;+! /I)-&+-! >&4!

40;./(&+'0!@!1/0!>0'-0!(0!3.,+*+-)!()L)/)'&-+?0!(0!*&!?&*?0B!

b/0! 4)'+0! (0! ;&4! >1,*+)0! 0/! xg5v! '0-'.1?&+-! *0! >H)/.3F/0! (0! -H'.3,.40! ?&*?1*&+'0! ;H0N!

>*14+01'4!>&-+0/-4!(./-!*I&1-.>4+0!')?)*&+0/-!1/0!4-'1;-1'0!?&*?1*&+'0!+/-&;-!c76dB!P&/4!;0--0!

4)'+0! (0! ;&49! ;0'-&+/4! >&-+0/-4! >')40/-&+0/-! 1/0! )*)?&-+./! 4+L/+:+;&-+?0! (04! L'&(+0/-4!

-'&/4?&*?1*&+'09! 0-! 4I+*! )-&+-! 3+4! 0/! a1?'09! 1/! -'&+-030/-! &/-+;.&L1*&/-! >0'30--&+-! *&!

/.'3&*+4&-+./!(1!L'&(+0/-!-'&/4>'.-H)-+=10B!

W04! '0?104! ');0/-04! (0! *&! *+--)'&-1'0! ')4130/-! *04! 0/J01O! &;-10*4! 0/! '&>>.'-! &?0;! ;0--0!

>'.,*)3&-+=10B! "*! 403,*0! =10! ;H0N! *04! >&-+0/-4! >')40/-&/-! 1/0! &*-)'&-+./! (0!

*IH)3.(K/&3+=10!?&*?1*&+'0!&1!;.1'4!(1!41+?+9!+*!;./?+0/-!(0!>'.>.40'!1/0!+3&L0'+0!-0**0!=10!

*0! 4;&//0'! {P! @! *&! '0;H0';H0! (I1/! )>&+44+44030/-! ?&*?1*&+'0! HK>.(0/40! )?.;&-01'! (I1/!

-H'.3,14B! Z+! *0! -H'.3,14! 04-! .,J0;-+?)! .1! 4+! *I0O&30/! /I04-! >&4! ')&*+4&,*09! 1/! -'&+-030/-!

>'.,&,+*+4-0!>&'!&/-+;.&L1*&/-!(0!2!@!7!3.+4!403,*0!J14-+:+)!&?&/-!'))?&*1&-+./B!G/:+/9!;0--0!

>'.,*)3&-+=10! '0*&/;0! *0! (),&-! 41'! *&! /);044+-)! .1! /./! (0! ;.1?'+'! >&'! 1/! -'&+-030/-!

&/-+;.&L1*&/-! *I+3>*&/-&-+./! (I1/0! ,+.>'.-HF409! /.-&330/-! >.1'! *&! >H&40! +/+-+&*0! 41+?&/-!

*I+3>*&/-&-+./9! *04! >H)/.3F/04! (0! -H'.3,.40! 41'?0/&/-! *0! >*14! 4.1?0/-! (&/4! *04! -'.+4!

>'03+0'4!3.+4B!Q.1-0:.+49!*0!;&'&;-F'0!L)/)'&*030/-!&4K3>-.3&-+=10!(0!;0!>H)/.3F/0!0-!*0!

'+4=10!(0!4&+L/030/-!4.1?0/-!)*0?)!(04!>&-+0/-4!,)/):+;+&/-!(0! *I+3>*&/-&-+./!(I1/0!?&*?0!

>'.-H)-+=10! >*&+(0! 0/! :&?01'! (I1/! -'&+-030/-! )*0;-+:9! .'+0/-)! >&'! *04! 0O&30/4!



! {{!

;.3>*)30/-&+'04! c8g985dB! P0! /.3,'01404! )-1(04! '&/(.3+4)04! 4./-! .1! ?./-! <-'0! *&/;)04!

&1-.1'!(0!;0--0!>'.,*)3&-+=10!(1!-'&+-030/-!.>-+3&*B! !



! {v!

8#&7',."-.&-87&9().3-

!#&,.$&3-

P0>1+4!*&!>'03+F'0!+3>*&/-&-+./!;H0N!*IE.330!')&*+4)0!(&/4!/.-'0!40'?+;0!*0!57!&?'+*!xggx!0-!

J14=1I&1!57!&?'+*!xg589!-.14!*04!>&-+0/-4!&K&/-!,)/):+;+)!(I1/0!+3>*&/-&-+./!?&*?1*&+'0!>&'!?.+0!

>0';1-&/)0!(&/4!*04!40'?+;04!(0!\&'(+.*.L+0!.1!(0!\H+'1'L+0!\&'(+&=10!(1!\0/-'0!E.4>+-&*+0'!

b/+?0'4+-&+'0! (0! [.10/! ./-! )-)! +/;*14! (0!3&/+F'0! >'.4>0;-+?0! (&/4! 1/0! ,&40! (0! (.//)04!

+/4-+-1-+.//0**0B!\0'-&+/4!>&-+0/-4!/.-&330/-!)-'&/L0'4!&(3+4!>.1'!*I+/-0'?0/-+./!/I)-&+0/-!

>&4!+/;*14!(&/4!*I&/&*K40!;.3>-0U-0/1!(0!*I+3>.44+,+*+-)!(0!')&*+40'!*0!41+?+B!X)&/3.+/49!*01'4!

;&'&;-)'+4-+=104!(0!,&40!)-&+0/-!;.**0;-)04!&+/4+!=10!*0!41+?+!+/-'&H.4>+-&*+0'B!

Z+O!L'.1>04!(0!>&-+0/-4!./-!)-)!+/(+?+(1&*+4)4!40*./!*&!-0;H/+=10!1-+*+4)0!e!

•! W04!>&-+0/-4!+3>*&/-)4!(0!*&!>'03+F'0!L)/)'&-+./!(0!?&*?0!c%#Q9!\'+,+0'UG(y&'(4d!>&'!

?.+0!-'&/4U40>-&*0!&>'F4!>./;-+./!?0+/0140!:)3.'&*0!>0';1-&/)0B!

•! W04!>&-+0/-4!+3>*&/-)4!(0!*&!>'03+F'0!L)/)'&-+./!(0!?&*?0!c\'+,+0'UG(y&'(4!0-!Z^%"GXd!

>&'!?.+0!&'-)'+0**0!:)3.'&*0!')-'.L'&(0!&>'F4!()/1(&-+./!;H+'1'L+;&*0!(0!*I&'-F'0B!

•! W04!>&-+0/-4!+3>*&/-)4!(0!*&!?&*?0!Z^%"GX!$Q!>&'!?.+0!-'&/4:)3.'&*0!>0';1-&/)0!4&/4!

()/1(&-+./B!

•! W04!>&-+0/-4!+3>*&/-)4!(0!*&!?&*?0!Z^%"GX!2!>&'!?.+0!-'&/4:)3.'&*0!>0';1-&/)0!4&/4!

()/1(&-+./B!

•! W04!>&-+0/-4!+3>*&/-)4!(0!*&!?&*?0!\.'0#&*?0!>&'!?.+0!-'&/4:)3.'&*0!>0';1-&/)0!4&/4!

()/1(&-+./B!

•! W04!>&-+0/-4!+3>*&/-)4!>&'!/./!:)3.'&*0!e!?.+0!-'&/4&>+;&*09!;&'.-+(+0//0!.1!&.'-+=10!

c&,.'(!;H+'1'L+;&*!4.14!&/04-H)4+0!L)/)'&*0dB!



! {7!

\04! L'.1>04! >0'30--0/-! (I&/&*K40'! *I)?.*1-+./! (04! ')41*-&-4! (&/4! *I14&L0! (04! ?&*?04!

0O>&/4+,*04!&1!,&**./!0-!(0!*04!(+::)'0/;+0'!(0!;01O!(0!*&!?&*?0!&1-.0O>&/4+,*0!0-!(04!?.+04!

/);044+-&/-!1/!&,.'(!;H+'1'L+;&*B!

<.+*.,"-).3-)($$7.3-

\0--0! ,&40! (0! (.//)04! '0L'.1>&+-! *04! ;&'&;-)'+4-+=104! (0! ,&40! (04! >&-+0/-49! *04! (.//)04!

'0*&-+?04! @! *I+/-0'?0/-+./! 0-! &1O! )?0/-10**04! ;.3>*+;&-+./49! *0! 41+?+! >0'! .>)'&-.+'0! 0-! >.4-!

.>)'&-.+'0B!W0!41+?+!;*+/+=10!0-!);H.L'&>H+=10!)-&+-!')&*+4)!&?&/-!*&!4.'-+0!(IH.4>+-&*+4&-+./9!@!

2g! J.1'4!>1+4! &//10**030/-B! Q.14! *04!>&-+0/-4! ;&>&,*04!(0! 40!()>*&;0'!.1!(I<-'0! ?)H+;1*)4!

)-&+0/-! 41+?+4! &1! 40+/!(0!/.-'0! +/4-+-1-+./9! *04! &1-'04! )-&+0/-! '):)')4! @! *01'! ;&'(+.*.L10!(0!

>'.O+3+-)!0-!1/!;./-&;-!&//10*!)-&+-!>'+4!>&'!;.1''+0'!.1!-)*)>H./0!&1>'F4!(1!>'&-+;+0/!.1!(1!

>&-+0/-B! W.'4=10! *0! >&-+0/-! /I)-&+-! >&4! 0/! ;&>&;+-)! (0! ;./41*-0'! 4./! ;&'(+.*.L109! 1/0!

);H.L'&>H+0!&1!(.3+;+*0!&!)-&+-!>'.>.4)0!0-!')&*+4)0!>&'!/.4!4.+/4!(&/4!*0!;&('0!(0!;0!-'&?&+*B!

G/! ;&4! (I&*-)'&-+./! (0! *&! :./;-+./! ?&*?1*&+'09! 1/! 4;&//0'! ;&'(+&=10! {P! )-&+-! >'.>.4)! >.1'!

'0;H0';H0'!(04!4+L/04!(0!-H'.3,.40!?&*?1*&+'0B!W.'4=10!*0!4;&//0'!/I)-&+-!>&4!')&*+4&,*09!1/0!

&/-+;.&L1*&-+./!(I)>'01?0!)-&+-!;./(1+-0!&?&/-!'))?&*1&-+./!);H.L'&>H+=10B!!

G/!;&4!(0!>0'-0!(0!?10!(04!>&-+0/-49!1/0!0/=1<-0!)-&+-!')&*+4)0!&1>'F4!(1!3)(0;+/!-'&+-&/-!0-!

&1!,04.+/!(0!*&!3&+'+0!(0!/&+44&/;0!>.1'!'0;10+**+'!*0!(0?0/+'!(04!>&-+0/-4!0-!1/0!)?0/-10**0!

(&-0!(0!();F4B!b/!>&-+0/-!)-&+-!;./4+()')!>0'(1!(0!?10!@!*&!(&-0!(0!>.+/-!4+!4./!4-&-1-!();)()!

.1!/./!/I)-&+-!>&4!;.//1!(&/4!*04!{gg!J.1'4!>');)(0/-4B!

!

!'(+7)*'.3-

W0! ,+*&/! >').>)'&-.+'0! ;.3>'0/&+-! 4K4-)3&-+=1030/-! 1/! )*0;-'.;&'(+.L'&3309! 1/0!

);H.;&'(+.L'&>H+0!-'&/4-H.'&;+=10!0-!1/!&/L+.4;&//0'!-H.'&;+=10!0-!(04!&O04!&,(.3+/&1O!0-!



! {8!

+*+&=104!c.1!@!():&1-!1/0!&/L+.L'&>H+09!/.-&330/-!;H0N!*04!>*14!&/;+0/4!>&-+0/-4!+3>*&/-)4!

&?&/-!xgg7dB!\0!,+*&/!)-&+-!')&*+4)!0/!H`>+-&*!(0!J.1'!0/!&3./-!(0!*IH.4>+-&*+4&-+./B!

!

W04!-0;H/+=104!1-+*+4)04!>.1'!*I+3>*&/-&-+./!./-!)?.*1)!&?0;!*04!L)/)'&-+./4!41;;044+?04!(04!

(+4>.4+-+:49!*I)?.*1-+./!(04!;.//&+44&/;049!(04!-0;H/+=104!0-!(1!'0;'1-030/-!(04!>&-+0/-4B!

W04! +/-0'?0/-+./4!)-&+0/-!')&*+4)04!4.14!&/04-H)4+0! *.;&*0B!W&!>'03+F'0!?.+0!1-+*+4)0!)-&+-! *&!

?.+0!?0+/0140!&/-)'.L'&(09!03>*.K)!;H0N! *0!>'03+0'!>&-+0/-!;.3>-0U-0/1!(0!404!31*-+>*04!

;.3.',+(+-)49!0/!>&'-+;1*+0'! 4./!&'-)'+.>&-H+0B! W&!>./;-+./!?0+/0140!)-&+-! ')&*+4)0!>&'!?.+0!

>0';1-&/)0!0-!1/0!:.+4!*0!()4+*0-!3+4!0/!>*&;09!*&!>./;-+./!-'&/4U40>-&*0!)-&+-!')&*+4)0!@!*I&+(0!

(I1/!;&-H)-0'!()(+)B!W0!:'&/;H+44030/-!(04!?&*?0!3+-'&*0!0-!&.'-+=10!>&'!*0!L1+(0!)-&+-!')&*+4)0!

>&'!?.+0!&/-)'.L'&(0!&?&/-! *I0O-0'/&*+4&-+./!(0!;0*1+U;+!>&'! *I&'-F'0!:)3.'&*0!;./-'.*&-)'&*0!

>&'!*&!-0;H/+=10!(1!*&44.!&:+/!(0!4-&,+*+40'!*&!?&*?0!&1!3.30/-!(0!4./!()>*.+030/-!@!1/!-03>4!

.w! *04! ;&-H)-0'4! /I)-&+0/-! >&4! &144+! >0':.'3&/-4! 0-! .w! *&! 4-+31*&-+./! ?0/-'+;1*&+'0! '&>+(0!

/I)-&+-!>&4!0/;.'0!1-+*+4)0B!

^?0;!*I)?.*1-+./!(1!3&-)'+0*!c&;=1+4+-+./!(0!*&!4-&'-U1>!%#Q!>&'!G(y&'(4!W+:04;+0/;04!0/!xgg{d9!

*&!?.+0!:)3.'&*0!&'-)'+0**0!04-!(0?0/10!*&!?.+0!>'+/;+>&*0B!M14=1I0/!xgg6!0-!*I+/-'.(1;-+./!(0!*&!

?&*?0! Z^%"GX! $Q9! *I&,.'(! (0! *I&'-F'0! )-&+-! ')&*+4)! >&'! ()/1(&-+./! ;H+'1'L+;&*0B! W0!

:'&/;H+44030/-!(0!*&!?&*?0!&.'-+=10!)-&+-!')&*+4)!>&'!?.+0!')-'.L'&(0!@!*I&+(0!(I1/!L1+(0!('.+-!

&?&/-!);H&/L0!&?0;!1/!L1+(0!'+L+(0B!W&!?&*?0!)-&+-!40'-+0!41'!*0!;&-H)-0'!()(+)!0-!&;H03+/)0!*0!

*./L!(1!L1+(0!&?&/-!(I<-'0!()>*.K)0!>&'!+/:*&-+./!(1!,&**.//0-B!!

W04! >'.;)(1'04! -'&/4:)3.'&*04! )-&+0/-! ')&*+4)04! 4.14! &/04-H)4+0! *.;&*0! >&'! $VWm\^"XG! 0-!

4)(&-+./! *)LF'0!>&'!D"P^�mW^D!�!X^WTb%E"XG!0/!4&**0!(0!;&-H)-)'+430!;&'(+&=10!.1!0/!

4&**0!HK,'+(0B!W&!>./;-+./!&'-)'+0**0!)-&+-!')&*+4)0!4.14!;./-'`*0!4;.>+=10!0-!1/0!>')U:0'30-1'0!



! {f!

>&'!1/!4K4-F30!(0!41-1'0!>0';1-&/)0!c%[mZQ^[9!^,,.--9!"**+/.+49!bZ^d!)-&+-!')&*+4)0!0/!(),1-!

(0!>'.;)(1'0B!!

PI&1-'04! ?.+0! (I&,.'(! )-&+0/-! 03>*.K)04! 0/! :./;-+./! (0! *&! 3.'>H.*.L+0! 0-! (0! *I&--0+/-0!

>&-H.*.L+=10!(04!&O04!?&4;1*&+'04!e!*&!?.+0!-'&/4&>+;&*09!-'&/4;&'.-+(+0//0!.1!-'&/4&.'-+=10B!

W04!+/-0'?0/-+./4!>&'!?.+0!-'&/4&>+;&*09!-'&/4;&'.-+(+0//0!.1!-'&/4&.'-+=10!)-&+0/-!')&*+4)04!

&1! ,*.;! .>)'&-.+'09! >1+4! 0/! 4&**0! HK,'+(0! (0>1+4! xg5v9! 4.14! &/04-H)4+0! L)/)'&*0B! W&! ?.+0!

-'&/4&>+;&*0! /);044+-0! *&! ')&*+4&-+./! (I1/0!3+/+U-H.'&;.-.3+0! >0'30--&/-! (I&,.'(0'! *I&>0O!

;&'(+&=10!0-!(IK!')&*+40'!1/0!,.1'40!&?&/-! *&!3+40!0/!>*&;0!(0! *I+/-'.(1;-01'B!P1'&/-!;0--0!

+/-0'?0/-+./9! *&! ?&*?0!&.'-+=10!04-! :'&/;H+0!(0!3&/+F'0!&/-)'.L'&(0B! W&! ?.+0! -'&/4&.'-+=10!

/);044+-0!*&!')&*+4&-+./!(I1/0!3+/+U4-0'/.-.3+0!>0'30--&/-!*I&,.'(!(0!*I&.'-0!&4;0/(&/-0!4&/4!

&?.+'! '0;.1'4! @! 1/0! ;+';1*&-+./! 0O-'&;.'>.'0**0B! W&! ?.+0! -'&/4;&'.-+(+0//0! /);044+-0! *&!

()/1(&-+./! ;H+'1'L+;&*0! (0! *&! ;&'.-+(0B! P&/4! *04! ;&4! (0! ;04! (01O! (0'/+F'04! ?.+049! *0!

:'&/;H+44030/-!(0!*&!?&*?0!&.'-+=10!04-!')-'.L'&(0B!

WI);H.;&'(+.L'&>H+0! -'&/4.04.>H&L+0//0! /I)-&+-! 1-+*+4)0! =10! *.'4! (0! >'.;)(1'04! /./!

-'&/4:)3.'&*04! ')&*+4)04! 4.14! &/04-H)4+0! L)/)'&*09! 0**0! >0'30-! *0! '0>)'&L0! (0! *I&>0O!

?0/-'+;1*&+'0!L&1;H09!*0!L1+(&L0!>.1'!*0!:'&/;H+44030/-!(0!*&!?&*?0!0-!(0!4I&441'0'!(0!*I&,40/;0!

(I+/41::+4&/;0! &.'-+=10! 0/! :+/! (0! >'.;)(1'0B! W0! ;H.+O! (1! -K>0! 0-! (0! *&! -&+**0! (0! *&! ?&*?0! @!

+3>*&/-0'! )-&+-! L1+()0! >&'! *I+/(+;&-+./9! *I);H.L'&>H+0! ;&'(+&=10! -'&/4-H.'&;+=10! 0-!

*I&/L+.4;&//0'! -H.'&;+=10!>').>)'&-.+'0B! WI+/;+(0/;0!(0! '0>)'&L0!>.1'! *I+3>*&/-&-+./!)-&+-!

;H.+4+0!&?0;!*I&+(0!(1!4;&//0'!-H.'&;+=10!0-! *0! *.L+;+0*!E0&'-X&?+L&-.'!c%H+*+>49!^34-0'(&39!

%&K4UT&4d! >.1'! *04! >&-+0/-4! *04! >*14! ');0/-4B! W0! >.4+-+.//030/-! :+/&*! )-&+-! ')&*+4)! >&'!

:*1.'.4;.>+0B! W04! ;&*;+:+;&-+./4! ?&*?1*&+'04! )-&+0/-! 1-+*+4)04! ;.330! '0>F'0! >.1'! *.;&*+40'! *0!

>*&/! (0! *I&//0&1B! P0>1+4! xggv! 0-! *I+/-'.(1;-+./! (0! *&! Z^%"GX! $Q! >0'30--&/-! 1/! &,.'(!

>0';1-&/)9! *0! ;H+'1'L+0/! ;&'(+&=10! /I04-! >*14! >')40/-! 0/! 4&**0! (0! ;&-H)-)'+430! >.1'! *04!



! {6!

+3>*&/-&-+./4!-'&/4:)3.'&*04B!G/-'0!(0!xgg6!c*0!(),1-!(0!*I&,.'(!&'-)'+0*!>0';1-&/)d!0-!J1+/!

xg529! *04!>&-+0/-4!)-&+0/-!>')U;H&'L)4!>&'!^Z%"["X!57g!3L!0-!\Wm%"Pml[GW!2gg!3L!&?&/-!

*I+/-0'?0/-+./B! W0! \Wm%"Pml[GW! 8v! 3L! )-&+-! >.1'41+?+! 5! 3.+4! 0-! *I^Z%"["XG! 8v! 3L!

+/():+/+30/-B! P0>1+4! J1+/! xg529! *04! >&-+0/-4! /0! '0j.+?0/-! >*14! *&! (.40! (0! ;H&'L0! (0!

\Wm%"Pml[GW!=1+!04-!(),1-)0!@!*&!(.40!(0!8v!3L!&1!();.1'4!+33)(+&-!(0!*I+/-0'?0/-+./B!b/0!

(.40!(0!;H&'L0!(IE)>&'+/0!/./!:'&;-+.//)0!c8gb"�iLd!04-!&(3+/+4-')0!+33)(+&-030/-!&>'F4!

*I+/40'-+./! (1! ()4+*0-! &'-)'+0*! 0-! 4K4-)3&-+=1030/-! /01-'&*+4)0! 0/! :+/! (0! >'.;)(1'0! >&'! *0!

Z1*:&-0!(0!%'.-&3+/0!@!>&'-+'!(0!xg52B!^!>&'-+'!(0!xgg89!-.14!*04!>&-+0/-4!,)/):+;+&+0/-!(0!*&!

3+40!0/!>*&;0!(I1/0!4./(0!(0!4-+31*&-+./!?0/-'+;1*&+'0!('.+-0!>&'!?.+0!?0+/0140!:)3.'&*0!>.1'!

0::0;-10'! *&! 4-+31*&-+./!?0/-'+;1*&+'0! '&>+(0!(1'&/-! *&!>')U(+*&-&-+./!0-! *I+3>*&/-&-+./!(0! *&!

?&*?0B! G/! *I&,40/;0! (I&>>&'+-+./! 0-! (0! >0'4+4-&/;0! (I1/! ,*.;! &-'+.U?0/-'+;1*&+'0! 0/! :+/!

(I+/-0'?0/-+./9!;0--0!4./(0!)-&+-!'0-+')0B!W&!41'?0+**&/;0!>.4-!+/-0'?0/-+.//0**0!)-&+0/-!')&*+4)0!

0/! 4.+/4! +/-0/4+:4! (0! ;&'(+.*.L+0! >.1'! *04! >'03+F'04! x{! H01'04! &1! 3+/+313B! W&! (1')0!

(IH.4>+-&*+4&-+./!)-&+-!&(&>-)0!@!;H&=10!>&-+0/-B!

W04!()-&+*4! -0;H/+=104!(0! *&!>'.;)(1'0!(0!Q^#"!./-!)?.*1)!&?0;! *0!3&-)'+0*!0-!/0!4./-!>&4!

()-&+**)4!+;+B!!

!

=72,$,&,($-).3-7DL$.A.$&3-

W&! 3.'-&*+-)! -.1-0! ;&140! 0-! *04! ;.3>*+;&-+./4! c&;;+(0/-! ?&4;1*&+'0! ;)'),'&*9! 4&+L/030/-9!

+/41::+4&/;0!')/&*0!&+L1t9!+/:&';-14!(1!3K.;&'(09!;.3>*+;&-+./4!?&4;1*&+'04!)-&+0/-!'&>>.'-)04!

@!2g!J.1'4!0/!'04>0;-&/-!*&!;*&44+:+;&-+./!3+40!@!J.1'!)(+-)0!>&'!*0!#&*?0!^;&(03+;![040&';H!

\./4.'-+13!c#^[\Uxd!c8xdB!W0!()-&+*!(0!;04!():+/+-+./4!04-!>')40/-)!(&/4!*I^//0O0!5B!



! vg!

W04!&1-'04!;'+-F'04!(0!J1L030/-!)-&+0/-!*0!41;;F4!(0!>'.;)(1'09! *&!;*&440!XVE^9!*0!L'&(+0/-!

-'&/4! >'.-H)-+=10! 0-! *&! >')40/;0! 0-! *&! 4)?)'+-)! (I1/0! :1+-0! &.'-+=10! 0/! );H.;&'(+.L'&>H+0!

P.>>*0'!-.1J.1'4!0/!&>>*+;&-+./!(0!*&!;*&44+:+;&-+./!#^[\UxB!

W04!;.3>*+;&-+./4!')/&*04!4./-!;*&44)04!0/!:./;-+./!(0!*01'!4)?)'+-)!;./:.'3)30/-!@!*&!

;*&44+:+;&-+./!#^[\UxB!G**04!4./-!;*&44)04!0/!{!;*&4404!^i"!c^;1-0!i+(/0K!"/J1'Kd!40*./!*0!

Q&,*0&1!xB!

!
?2N3'2"$@$J32(('-'*)$()2*,2;,#(0$,'($#*("HH#(2*%'($;0*23'($2#4"i$9WjI>$

!

WI0O+4-0/;0! (I1/0! ()L)/)'04;0/;0! .1! (I1/0! (K4:./;-+./! ?&*?1*&+'0! )-&+-! ():+/+0! >&'! *04!

/.1?0&1O! ;'+-F'04! 4-&/(&'(+4)4! (0! *IG1'.>0&/! ^44.;+&-+./! .:! %0';1-&/0.14! \&'(+.?&4;1*&'!

"/-0'?0/-+./4! cG^%\"d9! *IG1'.>0&/! Z.;+0-K!.:!\&'(+.*.LK! cGZ\d! 0-! *IG1'.>0&/!^44.;+&-+./! :.'!

\&'(+.UQH.'&;+;!Z1'L0'K!cG^\QZd!c82dB!

\0--0!():+/+-+./!(+4-+/L10!-'.+4!4+-1&-+./4!')413)04!(&/4!*0!Q&,*0&1!2B!

�%&4!(A+/41::+4&/;0!')/&*0!&+L1t

\*&440!g

�D&J.'&-+./!(0!*&!;')&-+/+/)3+0!(0!5vg!@!566|!.1!(+1'F40!s!g9v!3W�_L�H!>0/(&/-!7!
@!5x!HB

\*&440!5

�D&J.'&-+./!(0!*&!;')&-+/+/)3+0!(0!xgg!@!x66|!.1!(+1'F40!s!g9v!3W�_L�H!>0/(&/-!5x!
@!x{H

\*&440!x

�D&J.'&-+./!(0!*&!;')&-+/+/)3+0!(0!>*14!(0!2gg|!.1!;')&-+/+/)3+0!�!@!2v{!33.*�W!
&?0;!1/0!&1L30/-&-+./!(0!>*14!(0!{{!33.*�W!.1!(+1'F40!s!g92!3W�_L�H!>0/(&/-!�!
x{H!.1!&/1'+0!�!5xHB

\*&440!2



! v5!

?2N3'2"$A$J32((#H#%2)#.*$,'($2))'#*)'($,'($<23<'($1;.)/0)#5"'($('3.*$3'$%.*('*("($,'$@ZE`$,'$3F^W8JIG$^KJ$')$^WJ?K$9`A>6$

*

*

I$#"X3.3-3&#&,3&,O*.3-

W04!?&'+&,*04!;./-+/104!4./-!>')40/-)04!0/!3.K0//0!�!()?+&-+./!4-&/(&'(!cZPdB!W04!?&'+&,*04!

;&-)L.'+0**04!4./-!>')40/-)04!0/!-&/-!=10!:')=10/;04!0-!>.1';0/-&L04B!W&!;.3>&'&+4./!0/-'0!

*04!L'.1>04!+/()>0/(&/-4!&!)-)!')&*+4)0!>&'!*0!-04-!(0!i'14_&*U�&**+4!0-!*0!-04-!0O&;-!(0!S+4H0'!

>.1'! *04! ?&'+&,*04! ;./-+/104! 0-! ;&-)L.'+0**04! '04>0;-+?030/-B! W04! -&1O! (0! 41'?+0! ./-! )-)!

04-+3)04!>&'!i&>*&/UD0+0'!0-!*04!;.3>&'&+4./4!')&*+4)04!>&'!*0!-04-!(1!W.L'&/_B!W&!?&'+&-+./!

(&/4! *0! -03>4! (04! >&'&3F-'04! );H.L'&>H+=104! &! )-)! &>>');+)0! >&'! 1/! -04-! (0! S'+0(3&/!

^Xm#^B!W04!(+::)'0/;04!)-&+0/-!;./4+()')04!4-&-+4-+=1030/-!4+L/+:+;&-+?04!>.1'!1/0!?&*01'!(0!

%!+/:)'+01'0!@!g9gvB!WI&/&*K40!(04!:&;-01'4!(0!'+4=10!(0!();F4!@!2g!J.1'4!&!)-)!')&*+4)0!>&'!1/!

-04-! (0! ')L'044+./! *.L+4-+=10! ,+/&+'0! 1/+?&'+)0! >1+4! 31*-+?&'+)0B! WI&/&*K40! (04! :&;-01'4! (0!

'+4=10!(0!();F4!@!*./LU-0'30!&!)-)!')&*+4)0!>&'!1/!3.(F*0!(0!\.O!1/+?&'+)!>1+4!31*-+?&'+)B!W04!

>&-+0/-4!();)()4!&?&/-!1/!3.+4!/I)-&+0/-!>&4!+/;*14!(&/4!*I&/&*K40!(04!:&;-01'4!(0!'+4=10!@!

� l'&(+0/-!3.K0/!-'&/4?&*?1*&+'0!�!xg!0-!s!{g!33EL

� G-�.1!3&J.'&-+./!(1!L'&(+0/-!-'&/4?&*?1*&+'0!�!5g!33EL

� G-�.1!3&J.'&-+./!.1!/.1?0**0!+/41::+4&/;0!&.'-+=10!�!L'&(0!5�{

P)L)/)'04;0/;0!4-'1;-1'0**0!H)3.(K/&3+=10!3.()')0

� l'&(+0/-!3.K0/!-'&/4?&*?1*&+'0!�!{g!33EL

� G-�.1!3&J.'&-+./!(1!L'&(+0/-!-'&/4?&*?1*&+'0!�!xg!33EL

� G-�.1!3&J.'&-+./!.1!/.1?0**0!+/41::+4&/;0!&.'-+=10!�!L'&(0!x�{

P)L)/)'04;0/;0!4-'1;-1'0**0!H)3.(K/&3+=10!4)?F'0

� ^/.3&*+0!:./;-+.//0**0!4K3>-.3&-+=10!(0!*&!?&*?0!>'.-H)-+=10

� [03>*&;030/-!?&*?1*&+'0!.1!40;./(0!+3>*&/-&-+./

� p10*!=10!4.+-!*&!;&140!c()L)/)'04;0/;09!-H'.3,.409!0/(.;&'(+-0BBBd

PK4:./;-+./!(0!,+.>'.-HF40!c�T+.>'.4-H0-+;!?&*?0!:&+*1'0�d



! vx!

*./LU-0'30B!Z01*4! *04! :&;-01'4!>')40/-&/-!1/!>!s!@!g95g!0/!&/&*K40!1/+?&'+)0!./-!)-)! +/;*14!

(&/4!*I&/&*K40!31*-+?&'+)0B!

W04! &/&*K404! 4-&-+4-+=104! >');)(0330/-! ();'+-04! )-&+0/-! ')&*+4)04! &?0;! *0! *.L+;+0*! Z%ZZ!

c#0'4+./!x29!"TDdB!

\./;0'/&/-!*I&/&*K40!(0!*&!>'.,&,+*+-)!(0!41'?0/10!(I1/0!()L)/)'04;0/;0!(0!*&!>'.-HF409!*&!

3)-H.(0!(0!i&>*&/!D0+0'!/I)-&+-!>&4!&(&>-)0!;&'!;.3>-0U-0/1!(1!'+4=10!;.3>)-+-+:!(0!();F49!

*&!>'.,&,+*+-)!'0/(10!)-&/-!3&J.')0!c(+3+/1-+./!(0!*&!>.>1*&-+./!@!'+4=10d!c8{dB!%.1'!>'0/('0!

0/!;.3>-0!;0!'+4=10!;.3>)-+-+:9!*&!>'.,&,+*+-)!(0!41'?0/10!(I1/0!()L)/)'04;0/;0!0/!:./;-+./!

(1!-03>4!&!)-)!&/&*K4)0!&1!3.K0/!(1!>&;_&L0!%-1;(T!(1!*.L+;+0*![!c?0'4+./!2B{B5dB!WI0::0-!(0!

*IqL0!(I+3>*&/-&-+./!&!)-)!&/&*K4)!>&'!*0!-04-!(0!l'&K!>.1'!*I)L&*+-)!(0!*&!:./;-+./!(I+/;+(0/;0!

;131*)0B!Q'.+4!L'.1>04!(IqL0!@!*I+3>*&/-&-+./!./-!)-)!;.3>&')4!e!�!8v!&/49!87!@!fv!&/4!0-!�!f7!

&/4B!

W&!(&-0!(0!>.+/-!)-&+-!:+O)0!&1!57!^?'+*!xg58B!G**0!;.''04>./(!@!*&!(&-0!1-+*+4)0!>.1'!')&*+40'!*04!

&/&*K404!0-!*0!;&*;1*!(04!>0'(14!(0!?10!/.-&330/-B! !



! v2!

<73*"&#&3-

!(C*"#&,($-

!

D#4";'$EC$O#24;2--'$,'$H3"U$,'$32$1.1"32)#.*$,'$3F0)",'6$



! v{!

W0!(+&L'&330!(0!:*1O!(0!*I)-1(0!04-!>')40/-)!(&/4!*&!S+L1'0!57B!G/-'0!*0!57!&?'+*!xggx!0-!*0!57!

&?'+*!xg589!558v!>&-+0/-4!./-!,)/):+;+)!(0!*I+3>*&/-&-+./!(I1/0!?&*?0!>0';1-&/)0!&1!\Eb!(0!

[.10/B!58!>&-+0/-4!)-&+0/-!'):)')4!>&'!(04!;0/-'04!)-'&/L0'4!0-!/I./-!>&4!)-)!41+?+4!&1!40+/!(0!

/.-'0!'0L+4-'0B!X01:!>&-+0/-4!./-!,)/):+;+)!(0!*I+3>*&/-&-+./!(I1/0!?&*?0!0/!>.4+-+./!3+-'&*0!

c?&*?0!+/!?&*?0!.1!?&*?0!+/!'+/Ld!0/!/0!:0'./-!>&4!*I.,J0-!(0!/.-'0!&/&*K40B!P01O!>&-+0/-4!./-!

,)/):+;+)!(0!*I+3>*&/-&-+./!(I1/0!?&*?0!P+'0;-S*.y!(&/4!*0!;&('0!(I1/!'0L+4-'0!()(+)!@!;0--0!

/.1?0**0!>'.-HF40!0-!/0!4./-!>&4!+/;*14!(&/4!*I)-1(0B!

!

D#4";'$E`$d.-N;'$,'$12)#'*)($("#<#($9()2)")$<#)23$')$0%/.4;21/#'>$

W&! S+L1'0!58!>')40/-0! *0!/.3,'0!(0!>&-+0/-4!(./-! *04!(.//)04! '0*&-+?04! &1! 4-&-1-! ?+-&*! .1!

*I);H.;&'(+.L'&>H+0!)-&+0/-!(+4>./+,*04B!^1!-.-&*!55{8!>&-+0/-4!4./-!(./;!&/&*K4)4!(&/4!;0!

-'&?&+*B!P+O!cg9f|d!4./-!;./4+()')4!;.330!>0'(14!(0!?10!c4-&-1-!?+-&*!/./!;.//1!(&/4!*04!{gg!

J.1'4!&?&/-!*&!(&-0!(0!>.+/-d9!0-!>&'3+!01O9!1/!401*!)-&+-!>0'(1!(0!?1!(0>1+4!>*14!(0!(01O!&/4B!

W0!41+?+!);H.L'&>H+=10!/I)-&+-!>&4!(+4>./+,*0!(&/4!*I&//)0!>');)(&/-!*I&/&*K40!.1!(&/4!*I&//)0!

>');)(&/-!*&!(&-0!(1!();F4!>.1'!5{7!>&-+0/-4!c5x98|dB!

!

55{8
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2xf
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! vv!

P1'&/-!*&!>)'+.(0!(0!*I)-1(09!*04!>&-+0/-4!)-&+0/-!*0!>*14!4.1?0/-!+/;*14!(&/4!(04!)-1(04!.1!

'0L+4-'04!(./-!*04!()-&+*4!:+L1'0/-!(&/4!*0!Q&,*0&1!{B!

?2N3'2"$B$8;.).%.3'($')$;'4#();'($'*$<#4"'";$,2*($3'$(';<#%'$'*$H.*%)#.*$,"$)'-1(6$

%'.-.;.*0! P&-04! X.3,'0!(0!>&-+0/-4!

"![G#"#G! xgg2U!xgg{! 5{!
[G#"#G! xgg7!n!xgg8! x8!
[G\^ZQ! xgg{!U!xgg8! x{!

%^[QXG[! xgg8! 5x!
Zmb[\G! xggf!n!xgg6! 77�!
S[^X\G! xgg6! xx�!
%[G#^"W! xgg6!n!xg5g! 56�!
Zmb[\G!$Q! xg5g!n!xg55! 65�!
Zmb[\G!2! xg5v! v5�!
S[^X\G!x! xg5g!n!xg5x! Q.14!41'!*&!>)'+.(0�!
S[^X\G!Q^#"! xg52!n!xg58! Q.14!41'!*&!>)'+.(0�!
�! %';)2#*($ 12)#'*)($ #*%3"($ ,2*($ 3'($ ;'4#();'($ DbWdJ^$ 0)2#'*)$
0423'-'*)$#*%3"($,2*($3'($;'4#();'($K!kbJ^$')$8b^MWI7$

!
W04!;&'&;-)'+4-+=104!+/+-+&*04!(0!*&!>.>1*&-+./!4./-!>')40/-)04!(&/4!*I^//0O0!xB!WIqL0!3.K0/!@!

*I+3>*&/-&-+./!)-&+-!(0!f29f!�79v!&/49!4-&,*0!(&/4!*0!-03>4!@!*I0O;0>-+./!(04!>'03+0'4!>&-+0/-4!

0-! (04! >&-+0/-4! +3>*&/-)4! >&'! *04! ?.+04! /./! :)3.'&*04! =1+! 3&*L')! 1/! qL0! >*14! J01/0!

>')40/-&+0/-! 1/! 4;.'0! (0! '+4=10! .>)'&-.+'0! cG1'.Z\m[Gd! >*14! )*0?)B! G/! 0::0-9! *0! '+4=10!

.>)'&-.+'0! ;&*;1*)!>&'! *IG1'.Z\m[G! *.L+4-+=10!)-&+-! (0!2g9f|!�5695!>.1'! *04! -.1-! >'03+0'4!

>&-+0/-4! +3>*&/-)4!>&'! ?.+0! -'&/4U40>-&*0! ;./-'0!5v95|!�f97!>.1'! *04!>&-+0/-4!>*14! ');0/-4!

+3>*&/-)4!(I1/0!?&*?0!Z^%"GX!2!>&'!?.+0!-'&/4:)3.'&*0B!

P&/4!*0!L'.1>0!(04!>&-+0/-4!+3>*&/-)4!>&'!?.+0!/./!:)3.'&*09!*IG1'.Z\m[G!)?.*10!)L&*030/-!

@!*&!,&+440B!W04!>&-+0/-4!+3>*&/-)4!>&'!1/0!?&*?0!Z^%"GX9!Z^%"GX!$Q!0-!Z^%"GX!2!>')40/-&+0/-!

'04>0;-+?030/-!(04!G1'.Z\m[G!*.L+4-+=104!3.K0/4!@!2g95|!�579g9!xg96|!�5x95!0-!5v9v!�695!

c>! s! g9gg5dB! D&*L')! (04! G1'.Z\m[G! ;.3>&'&,*04! &1! '04-0! (0! *&! >.>1*&-+./9! *04! >&-+0/-4!

+3>*&/-)4!>&'!?.+0!/./!:)3.'&*0!>')40/-&+0/-!(I&?&/-&L0!(I0O>.4+-+./!&1O!:&;-01'4!(0!'+4=104!

;&'(+.?&4;1*&+'049! /.-&330/-! 0/! 3&-+F'0! (0! -&,&L+430! 0-! (0! (K4*+>+()3+09! 0O>.4+-+./!



! v7!

-'&(1+-0! >&'! 1/! 0O;F4! (I&'-)'+.>&-H+0! .,*+-)'&/-0! (04! 303,'04! +/:)'+01'4! 0-! (I&.'-0!

>.';0*&+/0B!

W&!>')?&*0/;0!(1!(+&,F-0!0-!(0!*IHK>0'-0/4+./!&'-)'+0**0!)-&+-!H.3.LF/0!0/-'0!*04!L'.1>04!0-!

'0>')40/-&+-!'04>0;-+?030/-!0/?+'./!1/!=1&'-!0-!-'.+4!=1&'-4!(0!*&!>.>1*&-+./B!

Z+!*&!>.>1*&-+./!)-&+-!H.3.LF/0!0/!3&-+F'0!(I&/-);)(0/-!(I&/L+.>*&4-+0!;.'./&+'09!+*!0O+4-&+-!

;0>0/(&/-!>*14!:')=10330/-!(04!&/-);)(0/-4!(I+/:&';-14!(1!3K.;&'(0!0-!(0!>./-&L0!(&/4!
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(0L')! &*.'4! =1I&1;1/! -'.1,*0! (0! ;./(1;-+./! /I&?&+-! )-)! .,40'?)! &1! ();.1'4! (0! *&!

>'.;)(1'0B!"*!&!)-)!+3>*&/-)!&?0;!41;;F4!(I1/!4-+31*&-01'!;&'(+&=10B!!

•! W04! {! &1-'04! ./-! )-)! ')H.4>+-&*+4)4! 0/-'0! 56! 0-! 2g! J.1'4! &>'F4! *I+3>*&/-&-+./!
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0-!1/0!>/013.>&-H+0B!
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(&/4!*&!S+L1'0!x2B!m/!.,40'?0!1/0!-0/(&/;0!@!*&!*+3+-0!(0!*&!4+L/+:+;&-+?+-)!?0'4!1/0!(+3+/1-+./!

(0!*&!(1')0!(IH.4>+-&*+4&-+./B!

!
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WI+/;+(0/;0!>'.>.'-+.//0**0!(04!{!L'&(04!(I&--0+/-0!')/&*0!>.4-!+/-0'?0/-+.//0**0!04-!')413)!

(&/4!*&!S+L1'0!x{B!

!

D#4";'$@B$I*%#,'*%'$,'$3&#*("HH#(2*%'$;0*23'$2#4"i$1.()$#-132*)2)#.*$('3.*$3'$4;."1'6$

PI&>'F4!;04!(.//)049!+*!&>>&'&�-!=10!*I+/41::+4&/;0!')/&*0!&+L1t!&1!();.1'4!(0!*I+3>*&/-&-+./!

(I1/0! ?&*?0! >0';1-&/)0! 04-! 1/0! ;.3>*+;&-+./! '&'0B! W.'4=1I0**0! 40! ();*&'09! 0**0! 04-! *0! >*14!

4.1?0/-!3+/+30!c^i"!5dB!W&!(+4-'+,1-+./!(0!;0--0!;.3>*+;&-+./!?&'+&+-!4+L/+:+;&-+?030/-!0/-'0!

*04!L'.1>04!0440/-+0**030/-!0/!*+0/!&?0;!*04!L'.1>04!*04!>*14!&/;+0/4!0-!-'&/4&>+;&*0!+/;*1&/-!

*04!>&-+0/-4!*04!>*14!:'&L+*04B!

!
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! 7v!

%AC"#$&#&,($-)Q*$-3&,A*"#&.*'-+#'),#O*.-

\./4+()'&/-! *&! >.>1*&-+./! -.-&*0! (0! *I)-1(09! 696|! c55gd! ./-! /);044+-)! *I+3>*&/-&-+./! (I1/!

4-+31*&-01'! ;&'(+&=10! &1! ();.1'4! (0! *&! >'.;)(1'0B! "*! 0O+4-0! 1/0! +3>.'-&/-0! ?&'+&,+*+-)! 0/!

:./;-+./!(1!-K>0!(0!?&*?0!+3>*&/-)0!c>!s!g9gg5dB!

m/!/.-0!=1I+*!0O+4-0!1/0!(+::)'0/;0!4-&-+4-+=1030/-!4+L/+:+;&-+?0!0/-'0!*0!-&1O!(I+3>*&/-&-+./!

(0! 4-+31*&-01'! ;&'(+&=10! &>'F4! +3>*&/-&-+./! (I1/0! ?&*?0! Z^%"GX! $Q! 0-! Z^%"GX! 29!

'04>0;-+?030/-!(0!89g|!c2g!>&-+0/-4d!0-!529{|!c{8!>&-+0/-4d!c>!�!g9gg2!~!E[!�!x9g!~!\"6v|!592!

n!29xdB!!

W0!L'.1>0!\.'0#&*?0!-'&/4:)3.'&*0!40!()3&'=1&+-!(04!&1-'04!-K>04!(0!?&*?04!>&'!1/!-&1O!>*14!

+3>.'-&/-!(I+3>*&/-&-+./!(0!4-+31*&-01'!;&'(+&=10!(&/4!;0!L'.1>0!e!2592|!c5v!>&-+0/-4dB!

Z+! ./! ;.3>&'09! -.1-04! *04! ?.+04! (I&,.'(! ;./:./(104! *I+/;+(0/;0! (0! *I+3>*&/-&-+./! (I1/!

4-+31*&-01'!;&'(+&=10!0/!:./;-+./!(1!-K>0!(0!?&*?0!c0O>&/4+,0!&1!,&**./!.1!&1-.0O>&/4+,*0d9!

./!'0-'.1?0!1/!-&1O!'04>0;-+:!(0!f96|!0-!x69{|!c>sg9gg5!~!E[!�!{92!~!\"6v|!x92!n!f95dB!

!

b/0! &1-'0! &/&*K40! 40;./(&+'0! >0'30-! (I&/&*K40'! *0! -&1O! (I+3>*&/-&-+./! (I1/! 4-+31*&-01'!

;&'(+&=10!0/!:./;-+./!(0!*I0O>)'+0/;0!&;=1+40!(0!*&!Z^%"GX!2B!%.1'!&/&*K40'!*I0::0-!(0!;0--0!

0O>)'+0/;0! /.14! &?./4! ;.3>&')! {! L'.1>04! (I0O>)'+0/;0! 0/! 4)>&'&/-! >&'! =1&'-+*04!

;H'./.*.L+=104!*04!>&-+0/-4!c5g8!>&-+0/-4!>&'!L'.1>0dB!

•! 50'!=1&'-+*0!e!&.1-!xg52!n!3&+!xg5v!

•! xF30!=1&'-+*0!e!3&+!xg5v!n!();03,'0!xg5v!

•! 2F30!=1&'-+*0!e!();03,'0!xg5v!n!M1+**0-!xg57!

•! {F30!=1&'-+*0!e!J1+**0-!xg57!n!^?'+*!xg58!!



! 77!

W04!-&1O!(I+/;+(0/;0!41;;044+:4!)-&+0/-!(0!589v|9!89v|9!5297|9!559g|B!W&!(+4-'+,1-+./!/0!?&'+&+-!

>&4!(0!3&/+F'0!4-&-+4-+=1030/-!4+L/+:+;&-+?0!(I1/!L'.1>0!@!*I&1-'0!c>�g957{dB!"*!04-!/I04-!>&4!

'0-'.1?)!(0!-0/(&/;0!0/-'0!;H&=10!>)'+.(0!(0!-03>4!(I&>'F4!*0!-04-!P!(0!Z.30'4!c>�g92f{dB!

!

G/:+/! &?0;! *&! (0'/+F'0! L)/)'&-+./! (0! ?&*?09! Z^%"GX! 29! ./! .,40'?0! 4+L/+:+;&-+?030/-!3.+/4!

(I+3>*&/-&-+./! (0! 4-+31*&-01'! ;&'(+&=10! &1! ();.1'4! (0! *I+/-0'?0/-+./! (&/4! *04! ?.+04! /./!

-'&/4:)3.'&*04!e!'04>0;-+?030/-!>.1'!*04!?.+04!:)3.'&*04!0-!/./!:)3.'&*04!./!.,40'?0!529{|!

c{8!>&-+0/-4d!;./-'0!{96|!c7!>&-+0/-4d9!>!�!g!9ggfB!

!

I++,).$&3-D#3+*"#,'.3-+7'70'#*J-

WI&;;+(0/-!?&4;1*&+'0!04-!1/0!;.3>*+;&-+./!'&'0B!P&/4!/.-'0!4)'+09!401*4!592|!c5v!>&-+0/-4d!./-!

>')40/-)!;0--0!;.3>*+;&-+./B!W&!(+4-'+,1-+./!(0!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!/0!?&'+&+-!>&4!

4+L/+:+;&-+?030/-!0/-'0!*04!L'.1>04!c>�g926gdB!Z+!*0!>'./.4-+;!:./;-+.//0*!04-!4.1?0/-!')40'?)!

(&/4!;0'-&+/4!;&4!&>'F4!;0--0!;.3>*+;&-+./9!+*!0O+4-0!)L&*030/-!1/0!-0/(&/;0!@!*&!41'3.'-&*+-)!

>');.;0! ;H0N! ;04! >&-+0/-4! cxg|! ;./-'0! 29x|! @! 2g! J.1'4d! =1+! /I&--0+/-! >&4! *0! 401+*! (0!

4+L/+:+;&-+?+-)!4-&-+4-+=10!c>!�!g957g!~!E[!�!897!~!\"6v|!g9f!n!8x9{dB!

G/!;0!=1+!;./;0'/0!*04!&;;+(0/-4!?&4;1*&+'04!3+/01'49!*01'!+/;+(0/;0!04-!)L&*030/-!:&+,*0!cg96|!

41'!*&!4)'+0!L*.,&*0d!0-!&1;1/!(04!>&-+0/-4!&K&/-!>')40/-)!;0--0!;.3>*+;&-+./!/I)-&+-!();)()!@!

2g!J.1'4B!

!
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6'#),.$&-A(X.$-&'#$3C'(&97&,O*.-

W0!L'&(+0/-!3.K0/!-'&/4>'.-H)-+=10!&>'F4! +3>*&/-&-+./!;.''04>./(&+-!&1!L'&(+0/-!&--0/(1!

&>'F4!+3>*&/-&-+./!(I1/0!,+.>'.-HF40B!"*!)-&+-!0/!3.K0//0!(0!559g!c�{9{d!33ELB!ZI+*!0O+4-0!

1/0!(+::)'0/;0!4+L/+:+;&-+?0!0/-'0!*04!L'.1>04!(0!*I)-1(0!41'!;0!>&'&3F-'09!;0**0U;+!/0!>&'&�-!

>&4!4+L/+:+;&-+?0!41'!1/!>*&/!;*+/+=10B!G/!0::0-9!*0!L'&(+0/-!?&'+&+-!(0!69x!c�5g96d!33EL!(&/4!*0!

L'.1>0!\.'0#&*?0!;./-'0!5x97!c�{9xd!(&/4!*0!L'.1>0!Z^%"GX!2B!

!

%$+,).$+.-).-"Q,$3*22,3#$+.-#('&,O*.-3,T$,2,+#&,D.-

P&/4!/.-'0!4)'+09! *I+/;+(0/;0!(0! *I+/41::+4&/;0!&.'-+=10!41>)'+01'0!.1!)L&*0!&1!L'&(0!x!@! *&!
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*I)-1(0!0-!*&!(+4-'+,1-+./!0/!:./;-+./!(04!L'.1>04!04-!')413)0!(&/4!*&!S+L1'0!xvB!

W&! ?&*?0! 0O>&/4+,*0! &1! ,&**./! Z^%"GX! 2!3./-'&+-! *&! >*14! :&+,*0! +/;+(0/;0! (0! ')L1'L+-&-+./!

4+L/+:+;&-+?0!e!f95|!cxf!>&-+0/-4dB!

WI+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!)-&+-!3&O+3&*0!(&/4!*04!>'03+F'04!L)/)'&-+./4!(0!?&*?0!0-!

'04-&+-!>'.;H0!(0!xv|!&>'F4!+3>*&/-&-+./!(I1/0!?&*?0!Z^%"GX!$QB!

b/0! -0**0! ')L1'L+-&-+./! )-&+-! '0-'.1?)0! ;H0N! {g9{|! c56! >&-+0/-4d! &>'F4! +3>*&/-&-+./! (I1/0!
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!

D#4";'$@C$J.";N'($,'$(";<#'$('3.*$j2132*$\'#';$'*$H.*%)#.*$,'$3F'U#()'*%'$,F"*'$#*("HH#(2*%'$2.;)#5"'$(#4*#H#%2)#<'6$

!

Y*'D,.-P-"($TU&.'A.-

W&!41'?+0!L*.,&*0!04-!>')40/-)0!(&/4!*&!!

S+L1'0! x8B! ^>'F4! 1/0! >H&40! (0! >*14! :.'-0! 3.'-&*+-)! 0/! >0'! >'.;)(1'0! 0-! >.4-! >'.;)(1'0!

>');.;09!*&!;.1',0!>')40/-0!1/!-&1O!(0!3.'-&*+-)!4-&,*0!@!30--'0!0/!'&>>.'-!&?0;!*IqL0!&?&/;)!

0-!*&!4)?)'+-)!(04!>&-+0/-4!+/;*14!(&/4!;0!'0L+4-'0B!C!;0!J.1'9!3.+/4!(0!xg!>&-+0/-4!./-!()>&44)!

1/0!(1')0!(0!41+?+!(0!8!&/4B!



! 8g!
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D#4";'$@`$J.";N'$,'$(";<#'$,'$j2132*$\'#';$21;Y($#-132*)2)#.*6$8.1"32)#.*$43.N23'6$

W0!>&-+0/-!&K&/-!*0!41+?+!*0!>*14!*./L!04-!1/0!:0330!()4.'3&+4!qL)0!(0!6v!&/4B!G**0!&!,)/):+;+)!

(0! *I+3>*&/-&-+./! (I1/0! ?&*?0! &.'-+=10! (0! -K>0! G(y&'(4! Z^%"GX! 0/! 40>-03,'0! xgg7B! G**0!

;.3>-&+-! 5g! &/4! (0! 41+?+! @! *&! (&-0! (I&/&*K40! 4-&-+4-+=10! (0! ;0--0! )-1(0! 0-! '04-0!

&4K3>-.3&-+=10!55!&/4!&>'F4!*I+/-0'?0/-+./B!

W&!41'?+0!0/!:./;-+./!(04!L'.1>04!(0!*I)-1(0!04-!>')40/-)0!(&/4!*&!S+L1'0!xfB!W&!;.3>&'&+4./!

>&'!*0!-04-!(1!W.L[&/_!.,J0;-+?0!1/0!(+::)'0/;0!4-&-+4-+=10!4+L/+:+;&-+?0!0/!-0'304!(0!41'?+0B!!
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!

D#4";'$@a$J.";N'$,'$(";<#'$,'$j2132*$\'#';$21;Y($#-132*)2)#.*$'*$H.*%)#.*$,"$4;."1'6$J.-12;0'($12;$)'()$,"$7.4b2*T6$

WI&/&*K40!(0!;0--0!;.1',0!4.1*+L/0!0440/-+0**030/-!1/0!:.'-0!3.'-&*+-)!(&/4!*&!4)'+0!+/+-+&*0!

(04!>&-+0/-4!-'&+-)4!>&'!?.+0!-'&/4U40>-&*0!0/!'&>>.'-!&?0;!*0!:&+-!=10!*04!>&-+0/-4!+/;*14!(&/4!

;0--0! 4)'+0! )-&+0/-! (04! >&-+0/-4! ;.3>&44+.//0*4! @! 1/! 4-&(0! -'F4! &?&/;)! (0! *&! 3&*&(+0! 0-!

>.'-01'!(0!*.1'(04!;.3.',+(+-)4B!

Z1'! *04!(01O!>'03+F'04!&//)04!(0!41+?+9! *04!;.1',04!(0!41'?+04!(&/4! *0!L'.1>0!Z^%"GX!2!0-!

\.'0#&*?0!4./-!>*14!:&?.'&,*04!=10!(&/4!*04!&1-'04!L'.1>04B!

W&!?&*?0!Z^%"GX!>')40/-&+-!*0!41+?+!*0!>*14!*./L!>&'3+!*04!?&*?04!+3>*&/-)04!>&'!?.+0!:)3.'&*0!

')-'.L'&(0B!W0!-&1O!(0!41'?+0!@!v!&/4!)-&+-!(0!259f|9!0-!529g|!@!8!&/4B!

%!s!g9gg5!



! 8x!

S#+&.*'3-).-',3O*.-).-A('&#",&7-P-"($TU&.'A.-

WI&/&*K40!31*-+?&'+)0!0OH&14-+?0!(04!(.//)04!;.**0;-)04!>0'30--&+-!(0!30--'0!0/!)?+(0/;0!f!

:&;-01'4!(0!'+4=10!&44.;+)4!(0!3&/+F'0!+/()>0/(&/-0!@!*&!3.'-&*+-)!@!*./LU-0'30B!

W04!(.//)04!()-&+**)04!'0*&-+:4!@!;0--0!&/&*K40!4./-!(+4>./+,*04!(&/4!*I^//0O0!vB!

W04!:&;-01'4!(0!'+4=10!+(0/-+:+)4!4./-!e!

•! *&!;*&440!XVE^!�!2!@!*I&(3+44+./!c>!�!g9g52!~!E[!�!59{!~!"\6v|!595!n!!59fd9!

•! *I&/-);)(0/-!(IH)3.(+&*K40!c>!�!g9g26!~!E[!�!596!~!"\6v|!59g!n!!29vd9!

•! *I&/-);)(0/-!(0!:+,'+**&-+./!&-'+&*0!c>!�!g9gg5!~!E[!�!59v!~!"\6v|!59x!n!!596d9!

•! *0!L'&(+0/-!3.K0/!-'&/4?&*?1*&+'0!)-&+-!/)L&-+?030/-!&44.;+)!@!*&!3.'-&*+-)!c;0!=1+!

4+L/+:+0!=1I1/!L'&(+0/-!>*14!H&1-!)-&+-!>'.-0;-01'd!c>!s!g9gg5!~!E[!�!g96f!c"\6v|!g968!n!!

g966d9!

•! *I0O+4-0/;0!(I1/0!+/41::+4&/;0!3+-'&*0!�!2!41'!*I);H.L'&>H+0!(I0/-')0!c>!�!g9g58!~!E[!�!

596!~!"\6v|!595!n!!295d9!

•! *&!41'?0/10!(I1/0!;.3>*+;&-+./!?&4;1*&+'0!3&J01'0!c>!�!g9gxx!~!E[!�!59v!~!"\6v|!595!n!!

x9gd9!

•! 1/!);H0;!(0!>'.;)(1'0!c>!�!g9gg5!~!E[!�!596!~!"\6v|!592!n!!x98d9!

•! *I0O+4-0/;0!(I1/0!+/41::+4&/;0!&.'-+=10!�!x!@!*&!4.'-+0!c>!�!g9ggf!~!E[!�!59{!~!"\6v|!595!

n!!596d9!

! !



! 82!

V$)(+#'),&.-

%01!(0!;&4!(I0/(.;&'(+-0!./-!)-)!'0/;./-')4!(&/4!/.-'0!;.H.'-0B!^1!-.-&*9!5g!>&-+0/-4!cg96|d!

./-!>')40/-)!;0--0!;.3>*+;&-+./B!Q.14!&?&+0/-!,)/):+;+)!(I1/0!+3>*&/-&-+./!>&'!?.+0!&'-)'+0**0!

-'&/4:)3.'&*0B!

•! Q'.+4! (0! ;04! )?F/030/-4! >.1?&+0/-! <-'0!3+4! 0/! '&>>.'-! &?0;! *&! >'.;)(1'0! 0-! 4./-!

41'?0/14!>');.;030/-!e!

•! x!0/(.;&'(+-04!@!4-&>HK*.;.=10!41'?0/104!@!5!3.+4B!%.1'!*I1/!(0!;04!>&-+0/-49!*&!

>.'-0!(I0/-')0!)-&+-!*&!*.L0!(1!4-+31*&-01'!;&'(+&=10!+3>*&/-)!(&/4!*04!41+-04!(1!

Q^#"B!

•! 5!0/(.;&'(+-0! @! 4-'0>-.;.=10! 41'?0/10!@!5!3.+4!(./-! *&!>.'-0!(I0/-')0! *&!>*14!

>'.,&,*0!)-&+-!,1;;&*0B!

•! W04!;+/=!&1-'04!)?F/030/-4!4./-!41'?0/14!>*14!-&'(+?030/-!@!8!3.+49!5!&/!0-!{!&/4!

>.1'!2!>&-+0/-4B!\04!)?F/030/-4!>*14!-&'(+:4!)-&+0/-!-.14!0/!'&>>.'-!&?0;!1/0!>.'-0!

(I0/-')0!(+L04-+?0B!

b/!401*!>&-+0/-!04-!();)()!(04!41+-04!(0!*I0/(.;&'(+-09!(&/4!1/!;./-0O-0!(0!/).>*&4+0!;.*+=10!

-'F4!&?&/;)0B!W04!&1-'04!>&-+0/-4!./-!>1!,)/):+;+0'!(I1/!-'&+-030/-!3)(+;&*!;1'&-+:!0-!/I./-!

>&4!/);044+-)!(0!')+/-0'?0/-+./B!

! !



! 8{!

=7T7$7'.3+.$+.-D#"D*"#,'.-

I$#"X3.-#+&*#',."".-

P&/4!/.-'0!;.H.'-09!55!>&-+0/-4!./-!>')40/-)!1/0!()L)/)'04;0/;0!&1!3.+/4!3.()')0!(0!*&!

>'.-HF40!>0';1-&/)0B! W&!>'.>.'-+./!(0!>&-+0/-! ?+?&/-! 4&/4!()L)/)'04;0/;0!04-+3)0!>&'! *&!

3)-H.(0!(0!i&>*&/!D0+0'!04-!'0>')40/-)0!(&/4!*&!S+L1'0!x6B!!

!

!
D#4";'$@L$W*23X('$,'$j2132*$\'#';$;'1;0('*)2*)$32$1;.N2N#3#)0$,'$;'()';$#*,'-*'$,'$,040*0;'(%'*%'$<23<"32#;'$-.,0;0'$."$

(0<Y;'$'*$H.*%)#.*$,"$)'-1(6$



! 8v!

W&!'0>')40/-&-+./!0/!-0'304!(I+/;+(0/;0!;131*)0!>0'30-!(0!3+01O!+**14-'0'!*0!3.30/-!.w!40!

4./-!();*&')04!;04!()L)/)'04;0/;04B!^?0;!;0--0!3)-H.(0!(I04-+3&-+./9!*I+/;+(0/;0!(0!*&!

()L)/)'04;0/;0!@!5g!&/4!04-!(0!5x97|!cS+L1'0!2gdB!

!
D#4";'$AZ$I*%#,'*%'$%"-"30'$,'$32$,040*0;'(%'*%'$,'$1;.)/Y('$12;$32$-0)/.,'$,'$j2132*$\'#';6$

!

!',3.-.$-+(AC&.-)*-',3O*.-+(AC7&,&,2-).-)7+L3-

X.14!&?./4! ?1!(&/4! *0!>&'&L'&>H0! Z-&-+4-+=10!(1! ;H&>+-'0!D)-H.(04!=10! ;.3>-0U-0/1!(1!

'+4=10!;.3>)-+-+:!(0!();F49!*I04-+3&-+./!(0!i&>*&/!D0+0'!41'04-+30!*0!'+4=10!(0!41'?0/10!(0!

;04!()L)/)'04;0/;04B!WI04-+3&-+./!(0!*I+/;+(0/;0!;131*)0!(0!*&!()L)/)'04;0/;0!(0!>'.-HF40!

>'0/&/-!0/!;.3>-0!*0!'+4=10!;.3>)-+-+:!(0!();F4!&!(./;!)-)!')&*+4)B!

N'##'*+)+/<&'*7'!('#*1?'&#%('!*-.'*/+*7!,6+6%/%#"*1'*&.!8').'*1?.)'*1"2")"!'&$')$'*'&#*

1'*OFIP*QNCEK*HFHLP*:*IFGOPR*S*K*+)&*'#*GFJP*QNCEK*HFLMP*:*TFLHPR*S*HM*+)&*QS+L1'0!25RB*



! 87!

!

^
!'
+4
=
1
0!

55{8! 8x{! {67! 2x{! 58f! f6! {g! 56! 5g! v! 5!

!

D#4";'$AE$J.";N'($,F#*%#,'*%'$%"-"30'$,'$,040*0;'(%'*%'$<23<"32#;'$-.,0;0'$=$(0<Y;'$1;'*2*)$'*$%.-1)'$3'$;#(5"'$

%.-10)#)#H6$972$3#4*'$1.#*)#330'$;'1;0('*)'$3&#*)';<233'$,'$%.*H#2*%'$,'$3&'()#-2)#.*$=$L[l>$

X.14! &?./4! ;.3>&')! *I+/;+(0/;0! ;131*)0! (0! ()L)/)'04;0/;0! 0/! :./;-+./! (0! -'.+4! ;*&4404!

(IqL0! @! *I+3>*&/-&-+./! e!3.+/4! (0! 8v! &/49! 87! @! fv! &/4! 0-! >*14! (0! fv! &/4B! \.3>-0U-0/1!(1!

/.3,'0!*+3+-0!(0!>&-+0/-4!41+?+!@!*./LU-0'309!;0--0!&/&*K40!/0!>.1?&+-!<-'0!30/)0!=1I@!6!&/4B!

%.1'!;04!-'.+4!L'.1>049! *04!>'.,&,+*+-)4!;131*)04!(0!()L)/)'04;0/;0!)-&+0/-!(0!v9v|!c\"6v!



! 88!

g976!n!5f975d9!295|!c\"6v!595v!n!7987d9!297|!c\"6v!59gv!n!f965d9!(+::)'0/;0!/./!4+L/+:+;&-+?0!41'!

1/!>*&/!4-&-+4-+=10!c>!�!g9f{dB!

WI&/&*K40!&!)-)!')>)-)0!>.1'!>*14+01'4!')>&'-+-+./4!e!>*14!.1!3.+/4!(0!8v!&/49!>*14!.1!3.+/4!

(0!fg!&/49!>*14!.1!3.+/4!(0!fv!&/4B!^1;1/0!(0!;04!?&*01'4!/0!>0'30-!(0!;./4-+-10'!(01O!

L'.1>04! ?&'+&/-! 4+L/+:+;&-+?030/-! 0/! -0'304! (0! >'.,&,+*+-)! (0! 41'?0/10! (I1/0!

()L)/)'04;0/;0!(0!>'.-HF40B!

E#3-+",$,O*.3-.&-C',3.-.$-+9#'T.-

%&'3+! ;04! 55! ()L)/)'04;0/;049! 401*04! -'.+4! ;.''04>./(&+0/-! @! *&! ():+/+-+./! (0! *&!

()L)/)'04;0/;0! 4)?F'0! 40*./! *&! -.1-0! ');0/-0! ;./:)'0/;0! (0! ;./40/414! ')413)! (&/4! *0!

Q&,*0&1!2B!

%&'3+!*04!()L)/)'04;0/;04!4)?F'04!e!

•! 5!>&-+0/-0!(0!ff!&/4!@!*I+3>*&/-&-+./!(0!*&!?&*?0!Z^%"GX!$Q!>&'!?.+0!-'&/4:)3.'&*0!

&!>')40/-)!1/0!()L)/)'04;0/;0!4)?F'0!41'!*0!3.(0!4-)/.4&/-!cL'&(+0/-!3.K0/!{2!

33ELd!0-!:1K&/-!c&>>&'+-+./!(I1/0!+/41::+4&/;0!&.'-+=10!L'&(0!x�d!@!2!&/4B!G**0!04-!

();)()0!(I1/!;&/;0'!&?&/-!*&!>'+40!0/!;H&'L0!(0!;0--0!;.3>*+;&-+./B!G**0!>')40/-&+-!

&*.'4! 1/0!3&J.'&-+./! (0! 4&! 4K3>-.3&-.*.L+0! &?0;! 1/0! (K4>/)0! ;*&440! """! (0! *&!

XVE^B!

•! x!>&-+0/-4!(0!8x!0-!f{!&/4!@! *I+3>*&/-&-+./!0-!&K&/-!,)/):+;+)!'04>0;-+?030/-!(I1/0!

?&*?0!Z^%"GX!x2!33!0-!Z^%"GX!$Q!x7!33!./-!>')40/-)!1/0!()L)/)'04;0/;0!4)?F'0!@!7!0-!{!

&/4B!W&!>'03+F'0!41'!*0!3.(0!(0!*I+/41::+4&/;0!&.'-+=10!0-!*&!40;./(0!41'!*0!3.(0!4-)/.4&/-B!

^*.'4! =1I+*4! &?&+0/-! -.14! (01O! )-)4! +3>*&/-)4! >&'! ?.+0! -'&/4&>+;&*0! ;.3>-0U-0/1! (I1/0!

&'-)'+.>&-H+0!4)?F'09!*I)?.*1-+./!(1!3&-)'+0*!&!>0'3+4!(0!'0;.1'+'!@!*&!?.+0!-'&/4:)3.'&*0!>.1'!

*I+3>*&/-&-+./!(I1/!Q^#"!#&*?0! "/!#&*?0! e! '04>0;-+?030/-!Z^%"GX!2!0-!\.'0#&*?0B!\04!(01O!

+/-0'?0/-+./4!40!4./-!()'.1*)04!4&/4!;.3>*+;&-+./B!



! 8f!

W&!:&+,*0!+/;+(0/;0!(0!*&!()L)/)'04;0/;0!(0!,+.>'.-HF40!/0!>0'30-!>&4!(I0/!()-0'3+/0'!@!;0!

4-&(0!*04!:&;-01'4!(0!'+4=10B!\04!-'.+4!()L)/)'04;0/;04!')>./(0/-!)L&*030/-!@!*&!():+/+-+./!

(0!*&!(K4:./;-+./!(0!,+.>'.-HF40!?&*?1*&+'0!>1+4=10!&44.;+)04!@!1/0!4K3>-.3&-.*.L+0!0-!(&/4!

(01O!;&4!@!1/0!/.1?0**0!+3>*&/-&-+./B!

m/! '03&'=10! =10! >&'3+! ;04! 55! >&-+0/-4! &K&/-! >')40/-)! &1! 3+/+313! (04! 4+L/04! (0!

()L)/)'04;0/;0!3.()')0! e!6!>')40/-&+0/-!1/0!HK>0'-0/4+./!&'-)'+0**09!6!>')40/-&+0/-!1/0!

(K4*+>+()3+09! x! >')40/-&+0/-! 1/! -&,&L+430B! ^1;1/! /0! >')40/-&+-! (0! (+&,F-0! .1! 1/0!

+/41::+4&/;0!')/&*0!(+&*K4)0B!

W0!3.(0!(0!()L)/)'04;0/;0!)-&+-!L)/)'&*030/-!3+O-0!4-)/.4&/-!0-!:1K&/-B!

!

G9'(A0(3.-D#"D*"#,'.-

!
W&!-H'.3,.40!?&*?1*&+'0!&!)-)!>01!.,40'?)0!(&/4!;0--0!)-1(0B!G**0!/I)-&+-!>&4!'0;H0';H)0!(0!

3&/+F'0!4K4-)3&-+=10B!P&/4!-.14!*04!;&49!+*!4I&L+44&+-!(I1/!)?)/030/-!&4K3>-.3&-+=10B!Z0>-!

;&4!./-!)-)!'0;0/4)4B!

P&/4!2!;&49!*0!(+&L/.4-+;!&!)-)!>.4)!(0?&/-!1/0!(K4:./;-+./!?&*?1*&+'0!@!*I);H.L'&>H+0!')4.*10!

&>'F4!+/-'.(1;-+./!(I1/!-'&+-030/-!&/-+;.&L1*&/-!>.1'!1/0!(1')0!(0!5!@!2!3.+4B!G/!*I&,40/;0!

(0! '0;.33&/(&-+./! 41'! *0! 41J0-! *&! >.1'41+-0! (0! *I&/-+;.&L1*&-+./! )-&+-! '))?&*1)0! >&'! *0!

;&'(+.*.L10!-'&+-&/-B!

P&/4!{!;&4!)?.;&-01'4!41'!*I);H.L'&>H+09!*0!(+&L/.4-+;!&!)-)!;./:+'3)!&1!4;&//0'B!W0!4;&//0'!

30--&+-!0/!)?+(0/;0!1/0!+3&L0!HK>.);H.LF/0!41'!*0!?0'4&/-!&.'-+=10!(0!*&!?&*?0!'0>.4&/-!41'!

1/0! .1! >*14+01'4! ;14>4! +/;*1&/-! L)/)'&*030/-! *&! ?&*?0! /./! ;.'./&+'0B! \04! >&-+0/-4! ./-!

,)/):+;+)! (0! *I+/-'.(1;-+./! (I1/0! &/-+;.&L1*&-+./B! P&/4! 1/! ;&49! *IH)3.(K/&3+=10! &! )-)!

')-&,*+0!&>'F4! -'&+-030/-!&/-+! ?+-&3+/0!i9!(&/4! *04! -'.+4!&1-'04!;&49!/.14!/0!(+4>.4./4!>&4!

0/;.'0!(1!'0;1*!/);044&+'0!@!;0!J.1'!>.1'!)?&*10'!*I0::+;&;+-)!(1!-'&+-030/-B!



! 86!

W0!Q&,*0&1!v!>')40/-0!*04!;&'&;-)'+4-+=104!(04!>&-+0/-4!();'+-4!;+U(04414!0-!*01'!)?.*1-+./B!

b/!0O03>*0!(I+3&L0!4;&//.L'&>H+=10!(I1/0!-H'.3,.40!>&'-+0**0!(0!*&!?&*?0!>'.-H)-+=10!04-!

>')40/-)0!0/!S+L1'0!2xB!

?2N3'2"$[$J2;2%)0;#()#5"'($,'($12)#'*)($2X2*)$1;0('*)0$"*'$)/;.-N.('$<23<"32#;'6$

U+#%')#*

V!+1%')#*1'*

6+&'*

Q((W2R*

V!+1%')#*+.*

1%+2),&#%$*

Q((W2R*

X"/+%&*

%(7/+)#+#%,)*

:*#;!,(6,&'*

Y$+))'!*
Z8,/.#%,)*&,.&*

+)#%$,+2./+#%,)*

5! 55! {6! 5!3.+4! /./!

X.'3&*+4&-+./!
(1!L'&(+0/-9!
();F4!(1!
>&-+0/-!@!2!

3.+4!

x! 5x! x6! 5!3.+4! /./!
X.'3&*+4&-+./!
(1!L'&(+0/-9!
();F4!@!5!&/!

2! 5v! 2x! 5!&/! /./!
X.'3&*+4&-+./!
(1!L'&(+0/-!

{! 5g! 7x! 7!&/4! .1+! %&4!(0!'0;1*�!

v! f! 22! 7!&/4! .1+! %&4!(0!'0;1*�!

7! 5v! 22! 5!&/! .1+!
X.'3&*+4&-+./!
(1!L'&(+0/-!

8! xg! 2x! 5!&/! .1+! %&4!(0!'0;1*�!

�!>&-+0/-4!0/!&--0/-0!(0!;./-'`*0!

!

!
D#4";'$A@$^U'-13'$,F#-24'$(%2**.4;21/#5"'$,F"*'$)/;.-N.('$12;)#'33'$,'$32$1;.)/Y('6$E$]$O#(%;Y)'$%23%#H#%2)#.*$,'$32$%"(1$

%.;.*2#;'$42"%/'6$@$]$?/;.-N"($,'$32$%"(1$*.*$%.;.*2#;'6$ $



! fg!

=,3+*33,($-

!',$+,C#".3-+($+"*3,($3-

X.-'0! -'&?&+*! -'&(1+-! *04!(.//)04! +44104!(0!5v!&/4!(I0O>)'+0/;0!(1!;0/-'0!>+.//+0'!(&/4! *0!

(.3&+/0!(04!?&*?04!&.'-+=104!>0';1-&/)04!(0>1+4!*&!>'03+F'0!+3>*&/-&-+./!;H0N!*IE.330!*0!

57!&?'+*!xggx!c2dB!X.14!/.14!4.3304!>0/;H)4!0/!>&'-+;1*+0'!41'!*I)?.*1-+./!(0!;0--0!>'&-+=10!

&?0;!*0!-03>4!0-!*&!(1'&,+*+-)!(04!>'.-HF404!+3>*&/-)04B!!

W04!>'+/;+>&*04!;./;*14+./4!(0!;0--0!)-1(0!4./-!*04!41+?&/-04!e!

5B! WI)?.*1-+./!(04!+/(+;&-+./4!(0!Q^#"!40!:&+-!?0'4!(04!>&-+0/-4!>')40/-&/-!1/!>*14!:&+,*0!

'+4=10!.>)'&-.+'0!0-!@!1/!4-&(0!3.+/4!&?&/;)!(0!*&!3&*&(+0B!

xB! W0! ?.*130! (I+3>*&/-&-+./! 04-! ;'.+44&/-9! 0440/-+0**030/-! >&'! *I&1L30/-&-+./! (04!

>'.;)(1'04!>&'!?.+0!-'&/4:)3.'&*0B!

2B! W&!(1')0!(IH.4>+-&*+4&-+./!3.K0//0!40!'&;;.1';+-9!7g|!(04!>&-+0/-4! *04!>*14!');0/-4!

,)/):+;+0/-! (I1/0! 4.'-+0! >');.;0! c(&/4! *04! -'.+4! J.1'4! 41+?&/-! *I+3>*&/-&-+./dB! \0!

'&;;.1';+44030/-! (04! (1')04! (IH.4>+-&*+4&-+./9! ;H0N! (04! >&-+0/-4! 4)*0;-+.//)4! /0!

4I&;;.3>&L/0!>&4!(I)?)/030/-4!+/()4+'&,*04!L'&?04B!

{B! W&!(0'/+F'0! L)/)'&-+./!(0! ?&*?04!>0';1-&/)04!04-! &44.;+)0!@!1/0! :&+,*0!3.'-&*+-)! @!

;.1'-U-0'30B!

vB! W04! ;.3>*+;&-+./4! L'&?04! 4./-! '&'04B! W0! '0;.1'4! 0O;0>-+.//0*! @! *&! ;./?0'4+./!

;H+'1'L+;&*0!(04!>&-+0/-4!04-!&44.;+)!@!1/0!-'F4!:.'-0!3.'-&*+-)B!

7B! WI+/41::+4&/;0!')/&*0!&+L1t!0-!*04!&;;+(0/-4!?&4;1*&+'04!;)'),'&1O!4./-!(04!)?F/030/-4!

'&'04B!



! f5!

8B! WI+3>*&/-&-+./!(I1/!4-+31*&-01'!;&'(+&=10!&1!();.1'4!(0! *&!>'.;)(1'0!?&'+0!&?0;! *0!

3.(F*0!(0!?&*?0!+3>*&/-)B!Z./!+/;+(0/;0!04-!>*14!)*0?)0!&?0;!*&!\.'0#&*?0!0-!*&!?&*?0!

Z^%"GX!2B!

fB! WI+/;+(0/;0! (04! +/41::+4&/;04! &.'-+=104! 4+L/+:+;&-+?04! (+3+/10! &?0;! *I)?.*1-+./! (04!

(+4>.4+-+:4!+3>*&/-)4!0-!0/!>&'-+;1*+0'!&?0;!*&!Z^%"GX!2B!

6B! W&!3.'-&*+-)!@!*./LU-0'30!4I&3)*+.'09!>'.,&,*030/-!0440/-+0**030/-!0/!'&>>.'-!&?0;!

*I)?.*1-+./!(0!*&!>.>1*&-+./!,)/):+;+&/-!(0!;0--0!+/-0'?0/-+./B!

5gB!W04! ;.3>*+;&-+./4! +/:0;-+01404! (0! -K>0! 0/(.;&'(+-0! 4./-! '&'04B! G**04! 4./-! '&'030/-!

*)-&*04! 0-! >01?0/-! L)/)'&*030/-! <-'0! ')4.*104! 4&/4! &?.+'! @! '0;.1'+'! @! 1/! L04-0!

;H+'1'L+;&*B!

55B!W0!'+4=10!(0!()L)/)'04;0/;0!(0!,+.>'.-HF40!@!*./LU-0'30!04-!'&'0B!"*!04-!04-+3)!298|!

@!5g!&/4!(I&>'F4!*04!(.//)04!(+4>./+,*04!>.1'!*I&/&*K40B!

!

M#",),&7-,$&.'$.-Z3(",),&7-).-"Q7&*).[-

W&! >.>1*&-+./! )-1(+)0! 04-! 1/0! ;.H.'-0! 0OH&14-+?0! (0! >&-+0/-4! ;./4);1-+:4! +3>*&/-)4! (&/4!

/.-'0!;0/-'0B!Q'F4!>01!(0!>&-+0/-4!/I./-!>&4!)-)!+/;*14!(&/4!*I&/&*K40B!W04!58!>&-+0/-4!)-'&/L0'4!

/0! >.1?&+0/-! >&4! ,)/):+;+0'! (1! 41+?+! /);044&+'0B! W04! (01O! >&-+0/-4! +3>*&/-)4! (I1/0! ?&*?0!

P+'0;-S*.y!(&/4! *0!;&('0!(I1/!>'.-.;.*0!(0!'0;H0';H0!/I./-!>&4!)-)! +/;*14!;.3>-0U-0/1!(1!

:&+,*0!/.3,'0!(0!>&-+0/-4!&K&/-!,)/):+;+)!(0! *I+3>*&/-&-+./!(0!;0--0!?&*?0!0-!(0! *I&''<-!(1!

()?0*.>>030/-!(0!*&!?&*?0!>&'!*0!;./4-'1;-01'!>.1'!(04!'&+4./4!);./.3+=104B!

W0!'0;10+*!(0!(.//)04!>'.4>0;-+:!.'L&/+4)!(&/4!*0!;&('0!(0!;0--0!,&40!(0!(.//)04!'0>.4&+-!41'!

1/0!;./?.;&-+./!&//10**0!(1!>&-+0/-9!.1!@!():&1-9!(I1/!;./-&;-!&//10*!&1>'F4!(1!;&'(+.*.L10!

-'&+-&/-!&:+/!(0!'0;10+**+'! *0!4-&-1-!?+?&/-!.1!3.'-!0-! *04!(.//)04!);H.L'&>H+=10!(0!;H&=10!

>&-+0/-B!WI.,J0;-+:!:+O)!(I1/!41+?+!0OH&14-+:!&!:&+-!*I.,J0-!(I1/!-'&?&+*!Y!&;H&'/)!]!(0!*&!>&'-!(04!



! fx!

&--&;H)4!(0!'0;H0';H0!;*+/+=10!(1!40'?+;0!0-!>*14+01'4!>&-+0/-4!>0'(14!(0!?10!(0!*./L10!(&-0!

./-!,)/):+;+)!(I1/!41+?+!);H.L'&>H+=10!@!(.3+;+*0!(&/4!*0!;&('0!(0!;0!-'&?&+*B!

X.14! ;./4+()'+./4! 1/! >&-+0/-! ;.330! >0'(1! (0! ?10! *.'4=10! /.14! /0! (+4>.4+./4! >&4!

(I&;-1&*+4&-+./!(04!(.//)04!(0>1+4!>*14!(0!{gg!J.1'4B!

G/!;0!=1+!;./;0'/0!*0!4-&-1-!?+?&/-!.1!3.'-9!*0!-&1O!(0!>0'(14!(0!?10!)-&+-!0O-'<3030/-!:&+,*0!e!

g9f|!c5g!>&-+0/-4dB!

%.1'!*0!41+?+!);H.L'&>H+=109!*0!-&1O!(0!>0'(14!(0!?10!)-&+-!(0!5x98|!c4.+-!5{7!>&-+0/-4dB!

\.3>-0U-0/1!(0!*&!(+::+;1*-)!=1+!0O+4-0!@!41+?'0!*04!>&-+0/-4!&1!3.K0/!(I0O&30/4!;*+/+=10!0-!

>&'&;*+/+=104!41'!(0!-0**04!>)'+.(049!;04!:&+,*04!-&1O!(0!>0'(14!(0!?10!'0/:.';0/-!*&!?&*+(+-)!(0!

*I)-1(0B!

C!;0!J.1'9! *&!>1+44&/;0!4-&-+4-+=10!(0!*&!;.H.'-0!(0?+0/-!:&+,*0!&1U(0*@!(0!40>-!&/4!;.3>-0U

-0/1!(1!:&+,*0!0::0;-+:!(0!>&-+0/-4!(0301'&/-!?+?&/-!@!;0--0!);H)&/;0B!

!

M#",),&7-.J&.'$.-Z.J&.$3,($-).3-+($+"*3,($3-P-"#-C(C*"#&,($-T7$7'#".[-

W&!;.H.'-0!'.10//&+40!04-!*&!>*14!&/;+0//0!;.H.'-0!0O+4-&/-!41'!*0!41J0-B!P0>1+4!*&!>'03+F'0!

+3>*&/-&-+./!(I1/0!?&*?0!>&'!?.+0!>0';1-&/)0!0/!>.4+-+./!&.'-+=10!0/!&?'+*!xggx9!*0!41+?+!(04!

>&-+0/-4!0-!*0!'0;10+*!(I1/!3&O+313!(0!(.//)04!&!)-)!*I1/!(04!>'+/;+>&1O!.,J0;-+:4!(1!40'?+;0!

(0!\&'(+.*.L+0!(1!\Eb!(0![.10/B!W0!'0;10+*!(04!)?F/030/-4!)-&+-!:&;+*+-)!>&'!*I0::.'-!')&*+4)!

>.1'!>.1'41+?'0!1/!41+?+!&//10*!(0!;H&=10!>&-+0/-B!W04!H`>+-&1O!>)'+>H)'+=104!>&'-0/&+'04!

)-&+0/-!4.**+;+-)4!>.1'!();*&'0'!*04!0::0-4!+/()4+'&,*04!)?0/-10*49!4+L/&*0'!*04!')H.4>+-&*+4&-+./!

0-;o!P&/4!*0!;&4!(04!>&-+0/-4!=1+--&/-!*&!')L+./9!1/!;./-&;-!)-&+-!>')40'?)!(&/4!*&!3041'0!(1!

>.44+,*0!0-!*0!/.1?0&1!;&'(+.*.L10!-'&+-&/-!)-&+-!4.**+;+-)!>.1'!>.1'41+?'0!0-!;.331/+=10'!*0!

41+?+!;*+/+=10!0-!);H.;&'(+.L'&>H+=10B!G/:+/9!7!>&-+0/-4!>&'3+!*04!>*14!&/;+0/4!(0!*&!;.H.'-0!

(./-! *I)*.+L/030/-!L).L'&>H+=10!/0!>0'30--&+-!>&4! *0!41+?+!&1!\Eb!0-!=1+!/0!,)/):+;+&+0/-!



! f2!

>*14!(I1/!41+?+!;&'(+.*.L+=10!./-!>1!,)/):+;+0'!(0!*&!')&*+4&-+./!(I1/0!);H.;&'(+.L'&>H+0!&1!

(.3+;+*0! (&/4! *0! ;&('0! (0! ;0! -'&?&+*B! %&'3+! ;04! >&-+0/-4! 4I+/4;'+-! 3&(&30! %B9! >&-+0/-0!

>')40/-&/-! *&!(1')0!(0!41+?+! *&!>*14! +3>.'-&/-0!(0!/.-'0!;0/-'09!qL)0!(0!6v!&/49!0**0!&!)-)!

+3>*&/-)0!(I1/0!?&*?0!(0!>'03+F'0!L)/)'&-+./!0/!40>-03,'0!xgg7B!!

WI+3>*&/-&-+./!(04!>&-+0/-4!(I1/0!?&*?0!>0';1-&/)0!&1!\Eb!(0![.10/!&!41+?+!*I)?.*1-+./!(04!

'0;.33&/(&-+./4!0-!/.-&330/-!*0!3+40!0/!>*&;0!>');.;0!(I1/0!Y!E0&'-U-0&3!]!>0'30--&/-!

*I)?&*1&-+./!(1!'+4=10!.>)'&-.+'0!(04!>&-+0/-49! *I+/(+;&-+./!0-! *&!:&+4&,+*+-)!(0! *I+3>*&/-&-+./!

(I1/0!?&*?0!>&'!?.+0!>0';1-&/)0!c{9{fdB!"*!/I0O+4-0!>&4!(I&'L130/-!>.1'!>0/40'!=10!*04!>&-+0/-4!

,)/):+;+&/-!(I1/!Q^#"!&1!\Eb!(0![.10/!(+::F'0/-!(0!*&!>.>1*&-+./!+3>*&/-)0!(&/4!*04!&1-'04!

;0/-'04!@!*I0O;0>-+./!(04!>'03+0'4!>&-+0/-4!+3>*&/-)4!(&/4!*0!;&('0!(04!)-1(04!>+*.-04!(./-!

*04! ;&'&;-)'+4-+=104! ;*+/+=104! 4./-! >*14! >)J.'&-+?04! =10! *&! >.>1*&-+./! ,)/):+;+&/-! (0! *&!

-0;H/+=10!&;-10**030/-B!

!

VD("*&,($-).3-C'#&,O*.3-.&-+($3,)7'#&,($3-A7),+(-7+($(A,O*.3-

WI)?.*1-+./!(04!>'&-+=104!0/-.1'&/-!*I+3>*&/-&-+./!04-!(I&1-&/-!>*14!3&'=1)0!(&/4!/.-'0!4)'+0!

=10! *04! >&-+0/-4! &K&/-! +/+-+&*030/-! ,)/):+;+)! (0! ;0--0! -0;H/+=10! (&/4! /.-'0! ;0/-'0!

;.''04>./(&+0/-! @! (04! ;&4! ;.3>&44+.//0*4! ,)/):+;+&/-! (0! *&! -0;H/+=10! @! 1/! 4-&(0!

0O>)'+30/-&*B! ^?0;! *&! '0;.//&+44&/;0! (0! *&! -0;H/+=10! 0-! 4./! +/4;'+>-+./! (&/4! *04!

'0;.33&/(&-+./4!>.1'!*04!>&-+0/-4!@!H&1-U'+4=10!.1!+/.>)'&,*04!c{fd9!4./!044.'!&!)-)!'&>+(0B!

W04! (.//)04! +44104! (04! '0L+4-'04! S[^X\G! x! 0-! S[^X\G! Q^#"! =1+! +/;*10/-! -.14! *04! >&-+0/-4!

+3>*&/-)4!0/!S'&/;0!(0>1+4!xg5g!./-!)-)!');0330/-!>1,*+)04!0-!?./-!(&/4!*0!3<30!40/4!=10!

*04!(.//)04! +44104!(0!/.-'0!;0/-'0!c8vdB!W0!/.3,'0!(I+/;*14+./!&1!'0L+4-'0!>&44&+-!(0!528f!

>&-+0/-4!0/!xg5g!@!{x62!0/!xg5vB!%'.L'044+?030/-9!3&*L')!1/!qL0!3.K0/!4-&,*09!*04!>&-+0/-4!

+/;*14!>')40/-0/-!(04!4;.'04!(0!'+4=10!3.+/4!)*0?)4!&?0;!1/!G1'.Z\m[G!*.L+4-+=10!>&44&/-!(0!



! f{!

2g9f! @! 5v95|!(&/4!/.-'0! ;.H.'-0! 0-! x29x! @! 5798|!(&/4! *04!(.//)04!>1,*+)04!(04! '0L+4-'04!

S[^X\GB!\0--0!)?.*1-+./!04-!0O>*+=1)0!>&'! *I0O-0/4+./!>'.L'044+?0!(04! +/(+;&-+./4B!\0**04U;+!

4./-!()4.'3&+4!3.+/4!,&4)04!41'!*04!4;.'04!(0!'+4=10!+/-0'>')-)4!(0!:&j./!,'1-09!3&+4!;.330!

1/! )*)30/-! >&'3+! *04! &1-'04! ;&'&;-)'+4-+=104! (1! >&-+0/-B! W04! (0'/+F'04! '0;.33&/(&-+./4!

01'.>)0//04!+/4+4-0/-!41'!*I+3>.'-&/;0!(0!*&!>'+40!0/!;.3>-0!(0!*&!L*.,&*+-)!(04!:&;-01'4!(0!

:'&L+*+-)!(04!>&-+0/-4!&1U(0*@!(0!;04!4;.'04!(0!'+4=10!c{dB!\I04-!(&/4!;0!;./-0O-0!=10!*&!Y!E0&'-!

-0&3! ]! >'0/(! -.1-! 4./! 40/4B! \04! ')1/+./4! 31*-+(+4;+>*+/&+'04! '0L'.1>&/-! ;&'(+.*.L104!

;*+/+;+0/49! ;&'(+.*.L104! +/-0'?0/-+.//0*49! ;H+'1'L+0/49!&/04-H)4+4-04!0-!L)'+&-'04!>0'30--0/-!

1/0!4)*0;-+./!>*14!:+/0!(04!>&-+0/-4!(0?&/-!,)/):+;+0'!(0!*&!-0;H/+=10B!W&!;./;0'-&-+./!(&/4!

;04!')1/+./4!>0'30-!(./;!*&!30+**01'0!.'+0/-&-+./!(04!>&-+0/-4!?0'4!*&!:+*+F'0!;H+'1'L+;&*0!.1!

+/-0'?0/-+.//0**0B!m/!/.-0'&!=10!;0!-K>0!(0!')1/+./!&?&+-!)-)!3+4!0/!>*&;0!@![.10/!&?&/-!

=1I0**04!/0!4.+0/-!+/4;'+-04!(&/4!*04!'0;.33&/(&-+./4!(0!xg5xB!

b/0!');0/-0!)-1(0!')&*+4)0!&1O!G-&-4Ub/+4!+**14-'0!;0!>H)/.3F/0!c87dB!"*!K!&>>&'&�-!=10!3&*L')!

*I&1L30/-&-+./!(1!/.3,'0!(0!>&-+0/-4!.'+0/-)4!?0'4! *0!Q^#"9! *0!/.3,'0!(0!'03>*&;030/-4!

?&*?1*&+'04! &.'-+=104! ;H+'1'L+;&1O! /0! (+3+/10! >&4B! ^1! ;./-'&+'09! *I.'L&/+4&-+./! (04! :+*+F'04!

>0'30-!(0!>'.>.40'!@!1/!>*14!L'&/(!/.3,'0!(0!>&-+0/-4!1/0!>'+40!0/!;H&'L0!&(&>-)0!(0!*01'!

>&-H.*.L+0B! P&/4! ;0--0! 4)'+09! *I+3>&;-! (1! ()?0*.>>030/-! (1! Q^#"! 41'! *0! '03>*&;030/-!

?&*?1*&+'0!;H+'1'L+;&*!&!;./(1+-!@!.>)'0'!(04!>&-+0/-4!3.+/4!:'&L+*04!0-!@!1/0!&3)*+.'&-+./!(04!

')41*-&-4!(0!*&!;H+'1'L+0!@!;a1'!.1?0'-B!WI&3)*+.'&-+./!(04!')41*-&-4!41'!*04!4)'+04!;H+'1'L+;&*04!

40!:&+-!)L&*030/-!&1!()>0/(!(0!*I&1L30/-&-+./!(0!*I1-+*+4&-+./!(04!'044.1';04!H.4>+-&*+F'04!

')&/+3&-.+'04!0-!*0!'0;.1'4!&1O!40'?+;04!(0!4.+/4!(0!41+-04!0-!')&(&>-&-+./!=1+!3&J.'0!*0!;.h-!

(0!;04!>'.;)(1'04B!

b/0!3)-&U&/&*K40!');0/-0!'0>'0/&/-!*04!(.//)04!(04!L'&/(04!)-1(04!'&/(.3+4)04!;.3>&'&/-!

Q^#"!0-!;H+'1'L+0!;./?0/-+.//0**0!30-!0/!)?+(0/;0!*&!(1')0!(IH.4>+-&*+4&-+./!>*14!:&+,*0!(&/4!



! fv!

*0!L'.1>0!Q^#"9!;0!L'.1>0!40!')?)*&/-!/./!+/:)'+01'!@!*&!;H+'1'L+0!;./?0/-+.//0**0!0/!3&-+F'0!

(0!3.'-&*+-)!c88dB!

W&!?&*01'!3&';H&/(0!(I1/0!>'.-HF40!>0';1-&/)0!04-!>*14!)*0?)0!=10!*04!?&*?04!,+.*.L+=104!

;H+'1'L+;&*04B!W0!>'+O!'FL*030/-)!&;-10*!(04!?&*?04!>0';1-&/)04!04-!;.3>'+4!0/-'0!58ggg!0-!

5fggg!�!;./-'0!xvgg!@!xfgg!�!>.1'!*01'!)=1+?&*0/-!;H+'1'L+;&*B!WI+/-)'<-!(0!;0--0!-0;H/.*.L+0!

0/!-0'304!3)(+;.!n!);./.3+=10!04-!(./;!41J0-!@!;./-'.?0'40B!

b/0! )-1(0! ;.3>&'&/-! *04! ;.h-4! (04! >'.;)(1'04! >0';1-&/)04! 0-! ;H+'1'L+;&*04! +44104! (04!

(.//)04!(0!*I)-1(0!%^[QXG[!)-&+-!>1,*+)0!0/!xg5x!0-!>.'-&+-!41'!(04!>&-+0/-4!@!H&1-U'+4=10!

;H+'1'L+;&*!c8fdB!W&!3)-H.(.*.L+0!(0!;0--0!)-1(0!)-&+-!,&4)0!41'!*0!;.h-!(0!*&!>'+40!0/!;H&'L0!

(1!>&-+0/-!(0>1+4!*I&(3+44+./!(1!>&-+0/-!J14=1I@!5!&/!0-!@!*I&3)*+.'&-+./!'0*&-+?0!(0!*&!=1&*+-)!

(0!?+0B!P&/4!*0!L'.1>0!(0!>&-+0/-4!+3>*&/-)4!>&'!?.+0!-'&/4:)3.'&*09!;0--0!)-1(0!'0-'.1?&+-!

1/0!(+4;'F-0!&3)*+.'&-+./!(0!*&!=1&*+-)!(0!?+0!&44.;+)0!@!1/0!')(1;-+./!(1!;.h-!(0!*&!>'+40!0/!

;H&'L0!c678{2!bZP!;./-'0!6866x!bZP!'04>0;-+?030/-!>.1'!*0!Q^#"!0-!*&!;H+'1'L+0!*&!>'03+F'0!

&//)0dB! \0! ')41*-&-! )-&+-! /.-&330/-! 0O>*+=1)! >&'! *0! ;.h-! >*14! +3>.'-&/-! (04! 4)J.1'4! 0/!

)-&,*+44030/-4!(0!4.+/4!(0!41+-0!0-!')H&,+*+-&-+./!>.1'!*04!>&-+0/-4!&K&/-!,)/):+;+)!(I1/0!>'+40!

0/!;H&'L0!;H+'1'L+;&*0B!

\0>0/(&/-!*0!')41*-&-!(0!;0--0!)-1(0!)-&+-!0/!>&'-+0!'03+4!0/!=104-+./!>&'!1/0!)-1(0!+4410!(0!

*I0O>*.+-&-+./!(0!*&!,&40!(0!(.//)04!(1!#+'L+/+&!\&'(+&;!Z1'L0'K!p1&*+-K!"/+-+&-+?0!&1O!G-&-4U

b/+4! >1,*+)0! 0/! xg52! c86dB! WI&/&*K40! (1! ;.h-! (0! >'+40! 0/! ;H&'L0! >.1'! 1/! '03>*&;030/-!

?&*?1*&+'0!&.'-+=10!0/!:./;-+./!(1!/+?0&1!(0!'+4=10!(04!>&-+0/-4!'0-'.1?&+-!(&/4!*0!L'.1>04!@!

H&1-U'+4=10!1/!;.h-!3.+/4!)*0?)!(I0/?+'./!xgggg!bZP!;.3>&'&-+?030/-!&1!>'+O!&//./;)!@!

>&'-+'!(04!(.//)04!(0!*I)-1(0!%^[QXG[B!



! f7!

P01O!)-1(04!>*14!');0/-04!cfg9f5d!3./-'0!=10!(&/4!*04!L'.1>04!@!H&1-U'+4=10!;H+'1'L+;&*9!*0!

Q^#"!>')40/-0!1/!;.h-!+/+-+&*!>*14!+3>.'-&/-!&3.'-+!>&'!*&!,&+440!(04!()>0/404!*+)04!&1O!4.+/4!

(0!41+-0B!

!

WI+/-)'<-!(1!Q^#"!0/!3&-+F'0!(0!4&/-)!>1,*+=109!4I+*!/I04-!>&4!3&J01'!0/!-0'304!(0!')(1;-+./!

(1! ;.h-! (0! >'+40! 0/! ;H&'L0! (04! >&-+0/-49! &>>&'&�-! *I<-'0! >*14! 4+L/+:+;&-+?030/-! 0/! ;0! =1+!

;./;0'/0!(0!=1&*+-)!(0!>'+40!0/!;H&'L0B!WI&,40/;0!(0!'0;.1'4!@!*&!4-0'/.-.3+09!@!*&!;+';1*&-+./!

0O-'&U;.'>.'0**09!*I&/04-H)4+0!*.;&*0!c;.3>&'&-+?030/-!@!*I&/04-H)4+0!L)/)'&*0d!4+3>*+:+0/-!*&!

>'+40! 0/! ;H&'L0! 0-! &1L30/-0! *0! ;./:.'-! (1! >&-+0/-B! m/! .,40'?0! )L&*030/-! 1/0! +/;+(0/;0!

3.+/('0!(04!;.3>*+;&-+./4!L'&?04!=1+!'04-0/-!'&'04!0-!(04!(1')04!(IH.4>+-&*+4&-+./!(0!>*14!0/!

>*14!;.1'-04B!W&!4.'-+0!>');.;0!0-!4);1'+4)0!&!:&+-!*I.,J0-!(I1/0!&--0/-+./!>&'-+;1*+F'0!&1!40+/!

(0!/.-'0!+/4-+-1-+./!0-!:&+-!>&'-+0!(04!.,J0;-+:4!:+O)4!(&/4!*I)?.*1-+./!(04!>'&-+=104!(1!40'?+;0!

cfx9f2dB!^+/4+!*04!(1')04!(IH.4>+-&*+4&-+./!;./4-&-)04!&1!\Eb!(0![.10/!4./-!>*14!;.1'-04!=10!

*04!(.//)04!+44104!(04!'0L+4-'04!/&-+./&1O!S[^X\G!x!0-!S[^X\G!Q^#"!=1+!&::+;H&+0/-!1/0!(1')0!

3)(+&/0!(IH.4>+-&*+4&-+./!(0!8!J.1'4!0/!xg5v!c;./-'0!1/0!(1')0!3)(+&/0!(0!2!J.1'4!(&/4!/.-'0!

;0/-'0!&>'F4!+3>*&/-&-+./!(I1/0!?&*?0!Z^%"GX!2dB!P&/4!;04!(.//)04!/&-+./&*049!1/0!-0/(&/;0!

@!*&!(+3+/1-+./!(04!(1')04!(IH.4>+-&*+4&-+./!04-!/)&/3.+/4!.,40'?)0!c8vdB!

!

E(AC",+#&,($3-P-+(*'&U&.'A.-

8('&#",&7-P-5?-1(*'3-

W&!3.'-&*+-)!@!2g!J.1'4!&!>'.L'044+?030/-!(+3+/1)!(&/4!/.-'0!;.H.'-0!@!3041'0!(0!*I)?.*1-+./!

(1!'0;'1-030/-!(04!>&-+0/-4!0-!(1!3&-)'+0*B!

P&/4!*I)-1(0!%^[QXG[!"!\.H.'-0!^!+/;*1&/-!(04!>&-+0/-4!@!H&1-U'+4=10!;H+'1'L+;&*9!*0!-&1O!(0!

();F4! @! 2g! J.1'4! )-&+-! (0!29{|! c{8dB! G/! ;.3>&'&+4./9! *0! -&1O!(0!();F4! @! 2g! J.1'4! ;H0N! *04!



! f8!

>'03+0'4!>&-+0/-4!(1!'0L+4-'0!4./-!0O-'<3030/-!)*0?)4!3&+4!;.''04>./(0/-!@!(04!>&-+0/-4!

;.3>&44+.//0*4!0-!/./!'&/(.3+4)4!>.1'!*I+/;*14+./B!WI)?.*1-+./!(0!*&!3.'-&*+-)!>');.;0!;H0N!

*04! >&-+0/-4! +/;*14! (&/4! /.-'0! ;.H.'-0! ;.''04>./(! 0/! '0?&/;H0! ,+0/! &?0;! *04! (.//)04!

(+4>./+,*04!(04!;.H.'-04!/&-+./&*04B!G/!0::0-9!(&/4!*04!'0L+4-'04!S[^X\G9!*&!3.'-&*+-)!@!2g!J.1'4!

&!(+3+/1)!(0!f97|!0/!xg5g!@!x98|!0/!xg5v!c8vdB!

!

E(AC",+#&,($-T'#D.3-

>%50*$3).$%&#'?"5%,,)@$1+-#'-.'()#3+*)$,-#'5)A-+,-#'

I0(')-D#3+*"#,'.-

^?0;! *I&;;F4! :&;+*+-)! 0/! 4&**0! (0! ;&-H)-)'+430! ;&'(+&=10! &1! 4-0/-! ;.1?0'-! ?&4;1*&+'0!

>)'+>H)'+=109! *&! >'+40! 0/! ;H&'L0! (04! ;.3>*+;&-+./4! ?&4;1*&+'04! 0-! H)3.''&L+=104! &! )-)!

L'&/(030/-!&3)*+.')0B!m/!'03&'=10!41'!*04!(.//)04!+44104!(0!;0--0!;.H.'-0!=10!*I+/;+(0/;0!

(1!'0;.1'4!@!*&!;H+'1'L+0!?&4;1*&+'0!&?&/-!*I1-+*+4&-+./!(0!;04!4-0/-4!)-&+-!,0&1;.1>!>*14!L'&/(0B!

P&/4! *&! >'03+F'0! 4)'+0! (0! >&-+0/-4! +3>*&/-)4! >&'! ?.+0! :)3.'&*09! *0! -&1O! (0! ;.3>*+;&-+./4!

?&4;1*&+'04!3&J01'04!)-&+-!(0!5{|!0-!1/0!>'+40!0/!;H&'L0!&1!,*.;!(0!;H+'1'L+0!?&4;1*&+'0!)-&+-!

/);044&+'0!>.1'!f95|!(04!>&-+0/-4B!

WI)?.*1-+./!(0!*I+/;+(0/;0!(0!;04!;.3>*+;&-+./4!41+-!*&!-0/(&/;0!'0*0?)0!(&/4!*04!&1-'04!)-1(04!

>.'-&/-4! 41'! *04! (0'/+F'04! L)/)'&-+./4! (0! >'.-HF404! >0';1-&/)04! cf{dB! P)4.'3&+49! /./!

401*030/-! *I+/;+(0/;0! (04! ;.3>*+;&-+./4! ?&4;1*&+'04! &! (+3+/1)! cv97|! (0! ;.3>*+;&-+./4!

?&4;1*&+'04!3&J01'04!(&/4! *0!L'.1>0!Z^%"GX!2!-'&/4:)3.'&*0d!0/! *+0/!&?0;! *I0O>)'+0/;0!(04!

)=1+>049!*I&3)*+.'&-+./!(04!4K4-F304!(0!:0'30-1'0!&'-)'+0**0!>0';1-&/)0!0-!*&!(+3+/1-+./!(0!

;&*+,'0!(04!;&-H)-0'49!3&+4!./!.,40'?0!)L&*030/-!=10!*&!>'+40!0/!;H&'L0!(0!;04!;.3>*+;&-+./4!

40!4+3>*+:+0! e!896|!(04!>&-+0/-4!,)/):+;+0/-!(0! *I+3>*&/-&-+./!(I1/!4-0/-!?&4;1*&+'0!;.1?0'-9!

4.1?0/-!&?&/-!=10!*&!;.3>*+;&-+./!?&4;1*&+'0!&+-!>')40/-)!1/0!-'&(1;-+./!;*+/+=10!>)J.'&-+?0B!



! ff!

^+/4+9! 401*4! 598|! (04! >&-+0/-4! +3>*&/-)4! (I1/0! ?&*?0! Z^%"GX! 2! ./-! /);044+-)! 1/0! >'+40! 0/!

;H&'L0!;H+'1'L+;&*0!(&/4!/.-'0!4)'+0B!

!

<*C&*'.-).-"Q#$$.#*-#('&,O*.-

W&!'1>-1'0!(0!*I&//0&1!&.'-+=109!L)/)'&*030/-!0/!*+0/!&?0;!1/0!)>+/0!;&*;&+'0!>*&=1)0!;./-'0!

*&!>&'.+!&.'-+=10!&1!3.30/-!(1!()>*.+030/-!(0!*&!?&*?0!'04-0!1/0!;.3>*+;&-+./!'&'0B!m/!/.-0!

=10!*0!-&1O!(0!'1>-1'0!(I&//0&1!&.'-+=10!'0/40+L/)!(&/4!/.-'0!4)'+0!04-!(0!597|B!!

"*!04-!(+::+;+*0!(0!:&+'0!*0!(+&L/.4-+;!:.'30*!(0!'1>-1'0!(0!*I&//0&1!&.'-+=10B!\0--0!;.3>*+;&-+./!

'0>')40/-0! *I1/0! (04! ;&1404! >.44+,*04! (0! -&3>.//&(0! >0'! >'.;)(1'&*0B! G/! :./;-+./! (0! *&!

;H'./.*.L+0!(0!*&!3&/+:04-&-+./!(04!4+L/04!;*+/+=1049!./!>01-!)?.=10'!*&!'1>-1'0!(0!*I&//0&1!

.1!*&!>0':.'&-+./!?0/-'+;1*&+'0!L&1;H0!>&'!*0!L1+(0!'+L+(0!.1!?0/-'+;1*&+'0!('.+-0!>&'!*&!4./(0!

(I0/-'&+/030/-!)*0;-'.!4K4-.*+=10B!WI&/L+.L'&>H+0!>01-!(&/4!;0'-&+/4!;&4!30--'0!0/!)?+(0/;0!

*&!:1+-0!(0!>'.(1+-!(0!;./-'&4-0!&1!/+?0&1!&.'-+=10!0-!*I);H.L'&>H+0!>01-!>0'30--'0!(0!30--'0!

0/!)?+(0/;0!*I0::'&;-+./!(1!L1+(0!&1!-'&?0'4!(0!*&!>&'.+!3K.;&'(+=10B!

WI+/;+(0/;0! (0! ;0--0! ;.3>*+;&-+./! (&/4! *&! *+--)'&-1'0! 04-! -'F4! ?&'+&,*0! 0-! /I04-! >&4!

4K4-)3&-+=1030/-! ()-&+**)0! ;&'! *04! ;.3>*+;&-+./4! 4./-! 4.1?0/-! '0L'.1>)04! (&/4! *04!

;.3>*+;&-+./4!?&4;1*&+'049!H)3.''&L+=104!.1!4.14!*0!-0'30!(0!-&3>.//&(0B!P&/4!1/!&'-+;*0!

(0!i.(&*+!0-!&*B!;./;0'/&/-!*04!')41*-&-4!@!;.1'-U-0'30!&>'F4!+3>*&/-&-+./!(I1/0!?&*?0!Z^%"GX!

29!*I+/;+(0/;0!(04!'1>-1'04!(0!*I&.'-0!)-&+-!(0!g9x|!cf{dB!W0!'0L+4-'0!^**03&/(!l^[V!>1,*+)!0/!

xg5v! ;./;0'/&/-! *04! >&-+0/-4! +3>*&/-)4! (0! xg55! @! xg52! '0-'.1?&+-! 1/! -&1O! (0! '1>-1'0!

&//1*&+'0!(0!g9{|!0-!1/!-&1O!(0!(+440;-+./4!&.'-+=104!(0!g9x|!cfvdB!

m/!/.-0!(&/4!/.-'0!;.H.'-0!*I&,40/;0!(0!'1>-1'0!(I&//0&1!(&/4!*0!L'.1>0!\.'0#&*?0B!P&/4!

*I)-1(0!(0!^,(0*U�&H&,!>1,*+)0!0/!xg5{! ;.3>&'&/-!(+'0;-030/-! *&! ?&*?0! Z^%"GX!$Q!0-! *&!



! f6!

\.'0#&*?09!+*!/I0O+4-&+-!>&4!(0!(+::)'0/;0!0/-'0!*04!(01O!L'.1>04!;./;0'/&/-!;0-!)?)/030/-9!

;0*1+U;+!/0!4I)-&/-!>'.(1+-!(&/4!&1;1/!(04!(01O!cf7dB!!

W0! '+4=10! (0! '1>-1'0! (I&//0&1! 403,*0! &;;'1! >&'! *04! ?&*?04! ()*+?')04! >&'! ,&**.//0-9! *&!

>')(+*&-&-+./!0-!*&!>.4-U(+*&-&-+./B!

!

>%&(-,#$%&'3?$,+,@$3)*-'

\.330!/.14!*I&?./4!?1!>*14!H&1-9!*&!;./?0'4+./!?0'4!1/0!;H+'1'L+0!;*&44+=10!>&'!4-0'/.-.3+0!

04-! '&'0!0-! '0>')40/-&+-! 59x|!(04!>'.;)(1'04B!P&/4!/.-'0! 4)'+0! *&! 41'?+0! &1!();.1'4!(I1/0!

;./?0'4+./!>.1'!4-0'/.-.3+0!)-&+-!(0!{x96|B!G/!;.3>&'&+4./9!*04!(.//)04!+44104!(1!'0L+4-'0!

&**03&/(!l^[V!'0-'.1?&+-!v898|!cfvdB!WI&/&*K40!1/+!0-!31*-+?&'+)0!(04!;&'&;-)'+4-+=104!(04!

>&-+0/-4!(1!'0L+4-'0!l^[V!/0!>0'30--&+-!>&4!(0!30--'0!0/!)?+(0/;0!(04!:&;-01'4!>')(+;-+:4!(1!

'+4=10!(0!;./?0'4+./!>.1'!1/0!4-0'/.-.3+0!&1!;.1'4!(I1/0!>'.;)(1'0!(0!Q^#"B!^;-10**030/-9!

(I&>'F4! *04! '0;.33&/(&-+./4! 01'.>)0//04! c{d9! *I+3>*&/-&-+./! (I1/0! ?&*?0! >&'! ?.+0!

>0';1-&/)0!(0!(.+-!40!:&+'0!=10!(&/4!1/!;0/-'0!)=1+>)!(0!*&!;H+'1'L+0!;&'(+&=10B!W04!(.//)04!

+44104!(0!/.-'0!;.H.'-0!/0!>0'30--0/-!>&4!(0!'030--'0!0/!=104-+./!;0--0!'0;.33&/(&-+./B!

!

B33$9-&.#'()#3+*)$,-#'3","2,)+<'5)A-+,#'

WI&;;+(0/-! ?&4;1*&+'0! ;)'),'&*! :&+-! >&'-+0! (04! ;.3>*+;&-+./4! *04! >*14! '0(.1-)04! *.'4=10! *I./!

>'.L'&330!1/0!+/-0'?0/-+./!;&'(+&=109!;H+'1'L+;&*0!.1!+/-0'?0/-+.//0**0B!P&/4!/.-'0!4)'+09!

*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!04-!,&4409!592|B!P&/4!*04!>'03+F'04!4)'+04!+/-0'/&-+./&*049!

/.-&330/-!*I)-1(0!%^[QXG[9!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!)-&+-!>*14!)*0?)09!./!;.3>-&+-!

&*.'4!29f|!(I&;;+(0/-4!?&4;1*&+'04!3&J01'4!&>'F4!Q^#"!(&/4!*0!L'.1>0!@!H&1-U'+4=10!;H+'1'L+;&*!

c{8dB! P&/4! *04! 4)'+04! >*14! ');0/-04! +/;*1&/-! (04! >&-+0/-4! +/.>)'&,*04! 0-! @! '+4=10! H&1-! .1!

+/-0'3)(+&+'0! ,)/):+;+&/-! (04! ;&-H)-0'4! 0-! (04! ?&*?04! (0! (0'/+F'0! L)/)'&-+./9! ;0! -&1O! 04-!



! 6g!

&,&+44)!@!0/?+'./!5|!cf{dB!Z+!;0--0!;.3>*+;&-+./!04-!'&'09!0**0!04-!/)&/3.+/4!L'&?0!;&'!0**0!04-!

&44.;+)0!@!1/!>'./.4-+;!:./;-+.//0*!4.3,'0!0-!@!1/!41'U'+4=10!(0!3.'-&*+-)!@!;.1'-U-0'30!cf8dB!

P&/4!*04!4)'+04!');0/-04!'&/(.3+4)04!0/-'0!;H+'1'L+0!0-!Q^#"9!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!

/I04-!>&4!0/!():&?01'!(1!Q^#"B!G/!0::0-9!(&/4!*I)-1(0!%^[QXG[!x!+/;*1&/-!(04!>&-+0/-4!@!'+4=10!

+/-0'3)(+&+'0! '&/(.3+4)4! 0/-'0! ;H+'1'L+0! 0-! Q^#"9! *0! -&1O! (I^#\! 3&J01'! (&/4! *0! L'.1>0!

;H+'1'L+0!)-&+-!(0!{92|!0-!(0!401*030/-!29x|!(&/4!*0!L'.1>0!Q^#"!c>!�!g9xgd!cv8dB!

W&!-0;H/+=10!;H+'1'L+;&*0!/I)?.*1&/-!>&4!&144+!?+-0!=10!*0!Q^#"9!*04!;&1404!(I^#\!c;*&3>&L0!

&.'-+=109!;+';1*&-+./!0O-'&!;.'>.'0**09!03,.*+0!L&N01409!:+,'+**&-+./!&-'+&*0od!/I)?.*10/-!>&4B!

G/! ;0! =1+! ;./;0'/0! *0! Q^#"9! *I)?.*1-+./! (0! *&! >.>1*&-+./! ,)/):+;+&/-! (0! *I+3>*&/-&-+./9!

*I&3)*+.'&-+./! (04! ;&-H)-0'49! >*14! :+/4! 0-! &/L1*&,*04! (&/4! *I&.'-0! >0'30--0/-! (0! 3.+/4!

3.,+*+40'!*04!;&*;+:+;&-+./4!?&*?1*&+'04!0-!(./;!*+3+-0'!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./B!

%.1'!3)3.+'09!*04!(+4>.4+-+:4!(0!>'.-0;-+./!(04!-'./;4!41>'&U&.'-+=104!/I)-&+0/-!>&4!1-+*+4)4!

;H0N! *04! >&-+0/-4! (0! /.-'0! ;.H.'-0! 0-! 4./-! 0/;.'0! 0/! ;.1'4! (I)?&*1&-+./! 4&/4! &'L130/-!

4.1-0/&/-!&;-10**030/-!*01'!1-+*+4&-+./!4K4-)3&-+=10!cffdB!

!

I*&'.3-+(AC",+#&,($3-

C,%+2*-'9-'3%&9+3.$%&').,$%D(-&.,$3+*)$,-'

^/&-.3+=1030/-9! *I&//0&1! &.'-+=10! 04-! 4+-1)! ;./-'0! *&! >.'-+./!303,'&/0140! (1! 40>-13!

+/-0'?0/-'+;1*&+'0B!"*!4I&L+-!(0!*&!>.'-+./!*&!>*14!:+/0!(0!;0--0!;*.+4./!(&/4!*&=10**0!;H03+/0!*04!

?.+04!(0!;./(1;-+./!&-'+.!?0/-'+;1*&+'04B!

\0--0! >'.O+3+-)! &/&-.3+=10! 0O>*+=10! *I+/;+(0/;0! +3>.'-&/-0! (04! -'.1,*04! (0! ;./(1;-+./!

&>'F4!'03>*&;030/-!?&*?1*&+'09!;H+'1'L+;&*!.1!>0';1-&/)B!

P&/4!*04!4)'+04!'&/(.3+4)049!*0!-&1O!(0!>&-+0/-4!/);044+-&/-!*I+3>*&/-&-+./!(I1/!4-+31*&-01'!

;&'(+&=10!&>'F4!1/0!>'.;)(1'0!;H+'1'L+;&*0!.4;+**0!0/-'0!2!0-!f|B!P&/4!;04!;&49!*0!-'.1,*0!(0!



! 65!

;./(1;-+./! 04-! 0O>*+=1)! >&'! *&! ;.3>'044+./! (+'0;-0! (0! *I&//0&1! &/&-.3+=10! >&'! *I&//0&1!

>'.-H)-+=10!.1!>&'!*04!>.+/-4!(0!41-1'0!>&44&/-!(&/4!*&!>&'.+!&.'-+=10!>'.;H0!(1!40>-13B!

P&/4!*0!;&4!(04!?&*?04!>0';1-&/)049!(01O!)*)30/-4!;./;.1'0/-!&1!()?0*.>>030/-!(0!-'.1,*04!

(0! ;./(1;-+./! &-'+.U?0/-'+;1*&+'0B! %'03+F'030/-9! *I+3>*&/-&-+./! (0! *&! ?&*?0! 40! :&+-! >&'!

Y! )*&4-+;+-)! ]! ;./-'0! *&! >&'.+! &.'-+=109! *&! ?&*?0! K! 0O0'j&/-! 1/0! ;0'-&+/0! :.';0! '&(+&*0B! G/!

:./;-+./! (0! *&! H&1-01'! (I+3>*&/-&-+./! 0-! (1! -K>0! (0! ?&*?0! +3>*&/-)09! *&! ,&40! (0! *&! ?&*?0!

>'.-H)-+=10! '0/-'0! >*14! .1! 3.+/4! 0/! ;./:*+-! &?0;! *&! N./0! ?1*/)'&,*0! (1! 40>-13!

+/-0'?0/-'+;1*&+'0B!P01O+F3030/-9!*I&,40/;0!(I0O;+4+./!(0!*&!?&*?0!;&*;+:+)0!+3>*+=10!=10!*04!

;&*;+:+;&-+./4!&.'-+=104!?./-!?0/+'!4I+3>&;-0'!(&/4!*&!>&'.+B!G/!:./;-+./!(0!*&!N./0!(I+3>&;-+./!

(0!*&!;&*;+:+;&-+./9!;0**0U;+!>01-!)L&*030/-!'0/-'0'!1/!;./:*+-!&?0;!*04!?.+04!(0!;./(1;-+./B!

!

P&/4!/.-'0!4)'+09!./!.,40'?0!1/0!?&'+&-+./!+3>.'-&/-0!(0!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!0/!

:./;-+./! (1! -K>0! (0! ?&*?0B! W&! ?&*?0! Z^%"GX! $Q! )-&+-! >01! >.1'?.K0140! (0! -'.1,*04! (0!

;./(1;-+./! /);044+-&/-! +3>*&/-&-+./! (I1/! 4-+31*&-01'! ;&'(+&=10B! Z01*4! 8|! (04! >&-+0/-4!

)-&+0/-!;./;0'/)4!>&'!;0--0!;.3>*+;&-+./B!G/!;.3>&'&+4./9!;0!-&1O!(I+3>*&/-&-+./!3./-&+-!@!

25|! &?0;! *&! \.'0#&*?0! (./-! *&! 4-'1;-1'0! (04;0/(! >*14! >'.:./()30/-! (&/4! *&! ;H&3,'0! (0!

;H&440!?0/-'+;1*&+'0!L&1;H0B!P&/4!*I)-1(0!'&/(.3+4)0!\Em"\G!;.3>&'&/-!*I+3>*&/-&-+./!(I1/0!

?&*?0!>0';1-&/)0!Z^%"GX!$Q!.1!\.'0#&*?09!*04!-&1O!(I+3>*&/-&-+./!?&'+&+0/-!4+L/+:+;&-+?030/-!

0/-'0!*04!(01O!-K>04!(04!?&*?04!c'04>0;-+?030/-!5892|!0-!2897|!~!>!�!g9gg5d!cf7dB!!

G/:+/9! ./! '03&'=10! 1/0! &1L30/-&-+./! (0! *I+/;+(0/;0! (0! ;0--0! ;.3>*+;&-+./! (0>1+4!

*I&?F/030/-!(0!*&!?&*?0!Z^%"GX!2B!Q'.+4!>+4-04!4./-!)?.=1)04!>.1'!*I0O>*+=10'9!*&!J1>0!0O-0'/0!

(04-+/)0!@!*+3+-0'!*04!:1+-04!>&'&?&*?1*&+'04!-0/(!@!3&J.'0'!(+4;'F-030/-!*0!(+&3F-'0!0O-0'/0!

(0!*&!?&*?0B!P01O+F3030/-9!*&!H&1-01'!(0!*&!4-'1;-1'0!3)-&**+=10!(1!4-0/-!04-!>*14!+3>.'-&/-0!

(&/4!;0--0!L)/)'&-+./!(0!>'.-HF409!3&J.'&/-!*&!N./0!(0!;./-&;-!0/-'0!*&!,&40!(1!40>-13!0-!*&!



! 6x!

>'.-HF40B!PI&1-'0!>&'-! +*!/I0O+4-0!>&4!(0!;./40/414!=1&/-!&1O! +/(+;&-+./4!(0! *I+3>*&/-&-+./!

(I1/!4-+31*&-01'!;&'(+&=10!&1!();.1'4!(1!Q^#"B!X.14!&?./4!.,40'?)!(&/4!/.-'0!;0/-'0!1/!

)*&'L+44030/-! (04! +/(+;&-+./4! /.-&330/-! 0/! '&>>.'-! &?0;! *04! ,*.;4! (0! ,'&/;H04! L&1;H04!

>0'4+4-&/-4! &>'F4!Q^#"B! \0--0! &--+-1(0!04-! 414;0>-+,*0!(0! ?&'+0'!(I1/! ;0/-'0!@! *I&1-'0!0-! 0/!

:./;-+./!(04!.>)'&-01'4B!W0!')41*-&-!'0-'.1?)!(&/4!/.-'0!4)'+0!04-!;.H)'&/-!&?0;!*04!(.//)04!

(0!*&!*+--)'&-1'0!(0!'):)'0/;0!cf{9f6dB!!

b/0!)-1(0!>1,*+)0!0/!xg57!&/&*K4&+-!;0!>H)/.3F/0!>.1'! *&!?&*?0!Z^%"GX!2!cf6dB!%*14+01'4!

:&;-01'4!(0!'+4=10!(0!-'.1,*0!(0!;./(1;-+./!(0!H&1-!(0L')!)-&+0/-!'0-'.1?)4B!\0'-&+/4!/0!4./-!

>&4!)?+-&,*04!;.330!*&!,'&(K;&'(+09!*&!:+,'+**&-+./!&-'+&*0!.1!*0!,*.;!(0!,'&/;H0!('.+-!;.3>*0-!

@! *I&(3+44+./B!PI&1-'04!4./-!)?+-&,*049! ;.330! *0!41'(+30/4+.//030/-!(0! *&!>'.-HF40!0-! *&!

H&1-01'!(I+3>*&/-&-+./!,&440B!

b/!4.+/!>&'-+;1*+0'!&!)-)!>'+4!&1!();.1'4!>&'!*04!>'&-+;+0/4!>.1'!*+3+-0'!;04!:&;-01'4!(0!'+4=10!

3&+49! @! *&! ?10! (04! &/&*K404! 0::0;-1)04! (&/4! /.-'0! -'&?&+*9! +*! 403,*0! =1I+*! /I0O+4-0! >&4! (0!

?&'+&-+./! 4+L/+:+;&-+?0! &1! ;.1'-! (1! -03>4! ?0'4! *&! (+3+/1-+./! (0! *I+/;+(0/;0! (0! ;0--0!

;.3>*+;&-+./!>&'!1/!0::0-!(0!;.1',0!(I&>>'0/-+44&L0B!

WI+3>.'-&/;0!(0!;0--0!;.3>*+;&-+./!04-!/)&/3.+/4!@!'0*&-+?+40'!;&'!.1-'0!*&!3&J.'&-+./!(0!*&!

(1')0!0-!(1!;.h-!(0!*IH.4>+-&*+4&-+./!&>'F4!+3>*&/-&-+./!(I1/!4-+31*&-01'!;&'(+&=109!+*!403,*0!

=10!;0--0!;.3>*+;&-+./!/I&+-!>&4!(I0::0-!4+L/+:+;&-+:!0/!-0'304!(0!3.'-&*+-)!.1!(0!=1&*+-)!(0!?+0!

cf896gdB!

!

E&#+::$#)&3-',"&)*-')$@+F'

P&/4!*0!;&('0!(04!>'.;)(1'04!+/-0'?0/-+.//0**049! *I+/;+(0/;0!(04!/);'.404!-1,1*&+'04!&+L1t4!

*+)04!@!*I+/J0;-+./!(0!>'.(1+-!(0!;./-'&4-0!+.()4!04-!1/!)*)30/-!+3>.'-&/-!@!)?&*10'B!P&/4!/.-'0!

4)'+0B!m/!/.-0!1/0! :.'-0!>')?&*0/;0!(I+/41::+4&/;0! ')/&*0!3.()')0!@! *I)-&-!(0!,&40!0-!1/0!



! 62!

;*&+'&/;0!3.K0//0!(0!*&!;')&-+/+/0!@!{89f!3W�3+/�_L!;&*;1*)0!>&'!*&!:.'31*0!(0!\.;_'.:-!0-!

l&1*-B!

WI+/;+(0/;0! (&/4! /.-'0! 4)'+0! (0! *I+/41::+4&/;0! ')/&*0! &+L1t! &>'F4! +3>*&/-&-+./! 04-! '&'0!

>1+4=1I0**0!/0! ;./;0'/&+-! =10!xg95|9!(04!>&-+0/-4!(./-!f8|!/0!()?0*.>>0!=10! *0!>'03+0'!

4-&(0!(0!*I+/41::+4&/;0!')/&*0!&+L1tB!

m/! 0O>*+=10! ;0! -&1O! ,&4! (I+/41::+4&/;0! ')/&*0! &+L1t! >&'! *&! :&+,*0! =1&/-+-)! (0! >'.(1+-! (0!

;./-'&4-0!+/J0;-)0!*.'4!(0!*&!>'.;)(1'0B!Z+!./!;./4+(F'0!*04!>&-+0/-4!(0!/.-'0!;.H.'-0!+3>*&/-)4!

(I1/0!?&*?0!Z^%"GX!$Q!.1!Z^%"GX!29!*&!=1&/-+-)!(0!>'.(1+-!(0!;./-'&4-0!)-&+-!'0/40+L/)0!>.1'!

8{|!(04!>&-+0/-4!0-!'0>')40/-&+-!1/0!3.K0//0!(0!58g!3W9!4.+-!*I)=1+?&*0/-!(0!(01O!@!-'.+4!

>'.;)(1'04! (0! ;.'./&'.L'&>H+0! (+&L/.4-+=10! 4-&/(&'(B! P0! >*149! *I&,40/;0! (0! '0;.1'4! &1!

;*&3>&L0!&.'-+=10!0-!@!*&!;+';1*&-+./!0O-'&!;.'>.'0**0!>0'30-!(0!3+01O!>')40'?0'!*&!;+';1*&-+./!

?+4;)'&*0!(1'&/-!*I+/-0'?0/-+./B!

!

E&#+::$#)&3-')%,.$1+-'0%#.'$50*)&.).$%&'

WI+/41::+4&/;0! &.'-+=10! >.4-U+3>*&/-&-+./! c>&'&?&*?1*&+'0d! 04-! 1/! 0/J01! 3&J01'! >.1'! *0!

()?0*.>>030/-! (04! /.1?0**04! L)/)'&-+./4! (0! >'.-HF404B! "*! 4I&L+-! (I1/! (04! &O04! >'+/;+>&1O!

(I+//.?&-+./!0/-.1'&/-!*&!(0'/+F'0!L)/)'&-+./!(0!,+.>'.-HF40!0O>&/4+,*0!&1!,&**./9!Z^%"GX!2B!

WI&>>&'+-+./! (0! *&! J1>0! 0O-0'/0! &! >0'3+4! 1/0! -'F4! /0--0! (+3+/1-+./! (1! -&1O! (0! :1+-04!

41>)'+01'04!.1!)L&*04!&1!L'&(0!x!c>&44&/-!(0!xv|!&?0;!*&!?&*?0!Z^%"GX!$Q!@!f|!&?0;!*&!?&*?0!

Z^%"GX!2dB!X.-'0!;.H.'-0!'0-'.1?&+-!1/!0O;F4!(0!3.'-&*+-)!@!3.K0/!0-! *./LU-0'30!;H0N! *04!

>&-+0/-4!>')40/-&/-!1/0!-0**0!')L1'L+-&-+./!cS+L1'0!x7dB!!

W&!>.1'41+-0!(0!-0*4!>'.L'F4!(.+-!'04-0'!1/0!>'+.'+-)!(&/4!*0!()?0*.>>030/-!(04!(+4>.4+-+:4!0-!

(04! -0;H/+=104!(I+3>*&/-&-+./! ;.3>-0U-0/1!(0! ;04! ')41*-&-4! 41'! *0! >'./.4-+;! @! *./LU-0'30!

;./:+'3)4!>&'!(0!4.*+(04!)-1(04!31*-+;0/-'+=104!0-!3)-&!&/&*K404!cvg9f8dB!



! 6{!

!

ICC'(+9.-A,$,A#",3&.-

PF4!*&!;./;0>-+./!(04!>'03+0'4!>'.-.-K>04!(0!?&*?04!>0';1-&/)04!>&'!*0!%'.:04401'!\'+,+0'9!

*I.,J0;-+:!)-&+-!(0!>'.>.40'!1/0!-0;H/+=10!4+3>*09!,&4)0!41'!*04!-0;H/+=104!;./?0/-+.//0**04!

(0! ;&-H)-)'+430! (0! 3&/+F'0! @! ;0! =1I0**0! >1+440! <-'0! >'.>.4)0! @! (04! >&-+0/-4! :'&L+*049!

+/.>)'&,*04!.1!@!H&1-U'+4=10!;H+'1'L+;&*B!

S+(F*0!@!;0--0!>H+*.4.>H+09!*I&;-+?+-)!(I+3>*&/-&-+./!(0!?&*?0!>&'!?.+0!>0';1-&/)0!@![.10/!4I04-!

.'L&/+4)0!&1-.1'!(I1/0!,&40!3+/+3&*0!(I+/-0'?0/&/-49!(0!3&-)'+0*4!0-!(0!;./(+-+.//030/-!

(04!>&-+0/-4B!

WI+3>*&/-&-+./!(0!*&!?&*?0!40!:&+-!?+&!1/!'0>)'&L0!:*1.'.4;.>+=10!0-!+*!/I04-!>&4!:&+-!'0;.1'4!@!

*I);H.;&'(+.L'&>H+0!-'&/4.04.>H&L+0//0!cGQmdB!WI&,.'(!?&4;1*&+'0!:)3.'&*!04-!')&*+4)!>&'!?.+0!

>0';1-&/)0!&>'F4!3+40!0/!>*&;0!(I1/!4K4-F30!(0!>')U:0'30-1'0!&'-)'+0**0B!G/:+/9! *I&,40/;0!

(IGQm! 0-! (I&,.'(! ;H+'1'L+;&*! >0'30-! (0! /0! >&4! &?.+'! @! >'.>.40'! (I&/04-H)4+0! L)/)'&*0! &1!

>&-+0/-B!

^+/4+9! *&! 4&**0! (0! ;&-H)-)'+430! 4I.'L&/+40! &1-.1'! (0! 2! @! {! +/-0'?0/&/-4! e! 5! @! x! 3)(0;+/4!

+/-0'?0/&/-49!5!+/:+'3+0'!H&,+**)!0/!4-)'+*0!0-!;H&'L)!(0!>')>&'0'!*&!?&*?09!5!+/:+'3+0'!;+';1*&/-!

0/! ;H&'L0! (1! >&-+0/-! 0-! (0! *&! 4-+31*&-+./! ?0/-'+;1*&+'0! '&>+(0B! W0! '04-0! (0! *I)=1+>0! 04-!

(+4>./+,*0! (&/4! *0! 40'?+;0! 0/! ;&4! (0! /);044+-)! c&/04-H)4+4-0U')&/+3&-01'9!

);H.;&'(+.L'&>H+4-09!;H+'1'L+0/!;&'(+&=10dB!b/!&>>&'0+*!(I);H.L'&>H+0!04-!4K4-)3&-+=1030/-!

>')40/-!(&/4!*&!4&**0!0-!&**13)9!>'<-!@!<-'0!1-+*+4)!0/!;&4!(0!/);044+-)B!

\0--0!&--+-1(0!40!L)/)'&*+40!3&+4!0**0!/I&!>&4!-.1J.1'4!)-)!3&J.'+-&+'09!(0!/.3,'01O!;0/-'04!

./-! +/+-+&*030/-! >'&-+=1)! c.1! ;./-+/10/-! (0! >'&-+=10'd! ;04! +/-0'?0/-+./4! 4.14! &/04-H)4+0!

L)/)'&*0!0-!4.1?0/-!&?0;!*0!'0;.1'4!@!*IGQmB!



! 6v!

W&!:&+4&,+*+-)!(0!*I&>>'.;H0!3+/+3&*+4-0!0-!*04!,./4!')41*-&-4!=1+!0/!();.1*0/-!./-!:&+-!*I.,J0-!

(I1/0!>1,*+;&-+./!>'+/;0>4!0/!xg5x!>&'!P1'&/(!0-!&*B!c65dB!

\0--0!&>>'.;H0!3+/+3&*+4-0!04-!>'.,&,*030/-!*I1/0!(04!>'+/;+>&*04!'&+4./4!=1+!0O>*+=10/-!*&!

:&+,*0! (1')0! (IH.4>+-&*+4&-+./! (0! /.4! >&-+0/-4! &>'F4! +3>*&/-&-+./! ;.3>&'&-+?030/-! &1O!

'0L+4-'04!/&-+./&1O!c8vdB!W&!4);1'+-)!0-!*&!:&+4&,+*+-)!(0!*&!4.'-+0!>');.;0!cs8xHd!&!:&+-!*I.,J0-!(0!

(01O!>1,*+;&-+./4!>&'!/.-'0!40'?+;0B!W04! :&;-01'4!&44.;+)4!@! *I+3>.44+,+*+-)!(0!>'.>.40'!1/0!

4.'-+0! >');.;0! )-&+0/-! *&! /);044+-)! (0! '0;.1'+'! @! 1/0! -'&/4:14+./! 4&/L1+/0! 0-! *&! /);044+-)!

(I+3>*&/-0'!1/!4-+31*&-01'!;&'(+&=10!cfx9f2dB!b/0!)-1(0!>'.4>0;-+?0!31*-+;0/-'+=10!:'&/j&+40!!

04-!0/!;.1'4!>.1'!)-1(+0'!;0--0!=104-+./!@!>*14!*&'L0!);H0**0!cS^ZQUQ^#"d!0/!&/&*K4&/-!*04!:'0+/4!

@!;0--0!4-'&-)L+0!c6xdB!

!

ICC'(+9.3-$($-&'#$327A('#".3-

%&'! ():+/+-+./9! *04! &>>'.;H04! /./! -'&/4:)3.'&*04! 4I&('0440/-! @! 1/! L'.1>0! 0O-'<3030/-!

>&'-+;1*+0'! (0! >&-+0/-4B! "*! 4I&L+-! 0/! 0::0-! (0! >&-+0/-4! &K&/-! )-)! ');14)4! (0! *&! ;H+'1'L+0!

;./?0/-+.//0**0!0-!)L&*030/-!(1!Q^#"!-'&/4:)3.'&*B!^+/4+9!*04!?.+04!/./!-'&/4:)3.'&*04!4./-!

*0!(0'/+0'!'0;.1'4!>0'30--&/-!(0!>'.>.40'!1/0!>'+40!0/!;H&'L0!;1'&-+?0!(0!*01'!>&-H.*.L+0B!

b/0! )-1(0! >1,*+)0! >&'! %UVB! W+-*N0'! 0-! &*B! >.+/-&+-! ;0--0! -0/(&/;0! 41'! *&! >'03+F'0! 4)'+0! (0!

>&-+0/-4!+3>*&/-)4!=1+!/I04-!>&4!()30/-+0!&1J.1'(IH1+!c62dB!D&*L')!1/0!)?.*1-+./!>'.L'044+?0!

?0'4!1/0!>.>1*&-+./!>')40/-&/-!L*.,&*030/-!(04!4;.'04!(0!'+4=10!.>)'&-.+'0!>*14!:&+,*049!*04!

>&-+0/-4!.'+0/-)4! ?0'4! *0! L'.1>04!/./! -'&/4:)3.'&*!>')40/-0/-!(&?&/-&L0!(0! ;.3.',+(+-)4!

;&'(+.?&4;1*&+'04B!

D&*L')!1/0!-0;H/+=10!>*14!*.1'(09!*04!&>>'.;H04!/./!-'&/4:)3.'&*04!/0!4./-!>&4!1/!:&;-01'!

(0! '+4=10! +/()>0/(&/-! (0! 3.'-&*+-)! (&/4! /.-'0! )-1(0B! W&! 41'3.'-&*+-)! (&/4! ;0! L'.1>0!

4I0O>*+=10!>&'!404!;&'&;-)'+4-+=104!+/+-+&*04B!



! 67!

\0'-&+/4!>.+/-4!4.1*F?0/-!*I&--0/-+./!/.-&330/-!*0!:&+,*0!-&1O!(0!/.1?0&1!>&;03&_0'!;H0N!

;04!>&-+0/-4B!m/!>01-!41>>.40'!=10!*I&O0!(I+3>*&/-&-+./!(0!*&!>'.-HF40!>&'!?.+0!-'&/4&>+;&*0!

04-!>*14!:&?.'&,*0!@!*&!(+3+/1-+./!(04!;./-'&+/-04!0O0';)04!41'!*0!40>-13!303,'&/01O!>&'!

'&>>.'-!@!*&!?.+0!-'&/4:)3.'&*0!4.13+4!@!*&!;.1',1'0!&.'-+=10B!

%&'!&+**01'49!./!'03&'=1&+-!=10!*&!;./?0'4+./!>.1'!1/0!4-0'/.-.3+0!0O+4-0!)L&*030/-!(&/4!*04!

?.+04! /./! ;H+'1'L+;&*04B! D&*L')! *I0/?+'.//030/-! ;H+'1'L+;&*9! *04! ;.3>*+;&-+./4! >.1?&/-!

&30/0'!@!>'&-+=10'!*&!;./?0'4+./!0-!*I)-&-!L)/)'&*!(04!>&-+0/-4!04-!41::+4&330/-!&*-)')!>.1'!

=10! *&! ;./?0'4+./! >.1'! 4-0'/.-.3+0! '04-0! &44.;+)0! 0/! &/&*K40! 1/+?&'+)0! @! 1/0! 3.'-&*+-)!

>');.;0B!

Z+!*I)?.*1-+./!(1!3&-)'+0*!'0/(!>*14!'&'0!()4.'3&+4!*04!;./-'0U+/(+;&-+./4!@!*&!?.+0!:)3.'&*09!

*I0O>)'+0/;0!&;=1+40!(&/4! *&!?.+0!-'&/4&>+;&*0!>0'30-!)L&*030/-!(0!>'.>.40'!(0!/.1?0&1O!

-K>04!(I+/-0'?0/-+./!/.-&330/-!*I+3>*&/-&-+./!(I1/0!>'.-HF40!?&*?1*&+'0!(&/4!1/!&//0&1!.1!

1/0!,+.>'.-HF40!3+-'&*0!;H+'1'L+;&*0!c6{dB!

!

S#+&.*'3-).-',3O*.-).-A('&#",&7-P-+(*'&U&.'A.-

WI&/&*K40! (04! :&;-01'4! (0! '+4=10! @! ;.1'-U-0'30! '0-'.1?0! >01! (0! :&;-01'4! (0! '+4=104!

+/()>0/(&/-!4+L/+:+;&-+:4!41'!1/!>*&/!4-&-+4-+=10B!^1!>'03+0'!'&/L!(0!;04!:&;-01'4!(0!'+4=10!./!

'0-'.1?0!*04!;.3>*+;&-+./4!L'&?0!+33)(+&-04!e!*I&;;+(0/-!?&4;1*&+'0!;)'),'&*!3&J01'9!*&!'1>-1'0!

(I&//0&1!0-!*IH)3.''&L+0!?+-&*0B!

m/!/.-0!=10!*I!Y!H)3.''&L+0!3&J01'0!]!/I04-!>&4!&44.;+)0!&1!();F4!>');.;0B!G/!0::0-!;0!;'+-F'0!

(04!():+/+-+./4!#^[\!04-!&--0+/-!>.1'!-.14!*04!>&-+0/-4!&K&/-!/);044+-)!*&!-'&/4:14+./!(0!x!@!2!

;./;0/-')4!(0!L*.,1*04!'.1L04B!WI!Y!H)3.''&L+0!?+-&*0!]!')>./(!@!1/0!():+/+-+./!,0&1;.1>!>*14!

'04-'+;-+?0! e! 4&+L/030/-! :&-&*9! *.;&*+4)! @! 1/! .'L&/0! ;'+-+=10! c;'q/09! ;.*.//0! ?0'-),'&*09!

+/-'&.;1*&+'09!>)'+;&'(0!/);044+-&/-!>)'+;&'(.;0/-F40dB!



! 68!

G/!&/&*K40!31*-+?&'+)09!*0!'0;.1'4!@!1/0!;./?0'4+./!>.1'!4-0'/.-.3+0!/I&>>&'&�-!>*14!;.330!

1/! :&;-01'! (0! '+4=10! +/()>0/(&/-! (0! 3.'-&*+-)B! Z01*0! *&! '1>-1'0! (I&//0&1! '04-0!

4-&-+4-+=1030/-!&44.;+)0!@!1/!();F4!>');.;0B!"*!0O+4-0!(+?0'404!+/(+;&-+./4!@!*&!;./?0'4+./!>.1'!

4-0'/.-.3+09!*&!'1>-1'0!(I&//0&1!'0>')40/-0!(0!*.+/!*&!4+-1&-+./!*&!>*14!;'+-+=109!&+/4+!./!>01-!

;.3>'0/('0!=10!*0!:&;-01'!(0!'+4=10!+(0/-+:+)!/0!4.+-!>&4!*&!;./?0'4+./!0/!-&/-!=10!-0**0!3&+4!

>*1-`-!*A+/(+;&-+./9!;A04-!@!(+'0!*&!;&140!(0!*&!;./?0'4+./B!

\./;0'/&/-! *04!;&'&;-)'+4-+=104!(0!,&409! 401*! *I+/(+;0!(0!3&440!;.'>.'0**0! '04-0!&44.;+)!0/!

&/&*K40! 31*-+?&'+)0B! \0*&! >01-! <-'0! 0/! '&>>.'-! &?0;! *I+/;*14+./! (&/4! ;0--0! &/&*K40! (0!

>&'&3F-'04! @! *&! :.+4! >')U>'.;)(1'&1O9! >0'U>'.;)(1'&1O! 0-! >.4-U>'.;)(1'&1O! =1+! >01?0/-!

0::&;0'! *0!>.+(4!(0! *IG1'.Z\m[G!(&/4! *&!>')?+4+./!(1!'+4=10!@! *&! *13+F'0!(04!;.3>*+;&-+./4!

41'?0/104B! W.'4=10! *I./! '0>'.(1+-! *I&/&*K40! 31*-+?&'+)0! 0/! /0! -0/&/-! ;.3>-0! =10! (04!

>&'&3F-'04! ;*+/+=104! 0-! );H.L'&>H+=104! (0! ,&409! *IG1'.Z\m[G! 04-! &44.;+)! (0! 3&/+F'0!

4+L/+:+;&-+?0!@!1/!0O;F4!(0!3.'-&*+-)!c>!�!g9g5{dB!

!

Y*,D,-P-"($TU&.'A.-

8('&#",&7-

W&!4>);+:+;+-)!(0!/.-'0!;.H.'-0!04-!4./!;&'&;-F'0!>+.//+0'!=1+!+/;*1&+-!(&/4!*&!>)'+.(0!+/+-+&*0!

1/+=1030/-!(04!>&-+0/-4!0O-'<3030/-!L'&?049!(I&,.'(!;.3>&44+.//0*4!>1+4!+/.>)'&,*04!0-!@!

H&1-U'+4=10! ;H+'1'L+;&*B! \H0N! ;04! >&-+0/-4! @! H&1-U'+4=109! *&! 3.'-&*+-)! @! *./LU-0'30! 04-!

0440/-+0**030/-!*+)0!&1O!;.3.',+(+-)4B!

W&!41'?+0!@!*./LU-0'30!;H0N!*04!>&-+0/-4!(0!/.-'0!;.H.'-0!04-!0440/-+0**030/-!()-0'3+/)0!>&'!

*01'!qL0B!^>'F4!1/0!>'03+F'0!>H&40!&>'F4!+3>*&/-&-+./!>');.;0!.w!+*!0O+4-0!1/0!41'3.'-&*+-)9!

*04!>&-+0/-4!'0-'.1?0/-!*I04>)'&/;0!(0!?+0!&--0/(10!@!*01'!qL0B!"*!0O+4-0!>01!(0!(.//)04!(&/4!

*&!*+--)'&-1'0!.,40'?&/-!*&!3.'-&*+-)!&>'F4!Q^#"!&1U(0*@!(0!v!&/4B!P&/4!/.-'0!4)'+09!*&!41'?+0!@!



! 6f!

v!&/4!&>'F4!+3>*&/-&-+./!(I1/0!?&*?0!Z^%"GX!$Q!)-&+-!(0!2f9x|!0-!*&!41'?+0!L*.,&*0!)-&+-!(0!2|!

@!5g!&/4B!^!-+-'0!(0!;.3>&'&+4./9!./!'0-'.1?0!*04!3<30!-&1O!(&/4!*&!*+--)'&-1'0!&?0;!2v|!(0!

41'?+0!@!v!&/4!;H0N!*04!>&-+0/-4!(0!#&/;.1?0'!&>'F4!+3>*&/-&-+./!(I1/0!?&*?0!Z^%"GX!0-!2x9x|!

>.1'! *04! >&-+0/-4! &K&/-! >&'-+;+>)! @! *&! ;.H.'-0! Q^#"! (0! %^[QXG[! 5! c7{96vdB! ^1;1/0! )-1(0!

'&/(.3+4)0!;.3>&'&/-!Q^#"!0-!;H+'1'L+0!/I&!3./-')!(0!(+::)'0/;0!4+L/+:+;&-+?0!41'!*&!3.'-&*+-)!

@!*./LU-0'30!;H0N!*04!>&-+0/-4!@!H&1-U'+4=10!;H+'1'L+;&*B!

b/0!)-1(0! ');0/-0! ;.3>&'&/-! 1/0! ;.H.'-0!(0!>&-+0/-4! -'&+-)4! >&'! *&! ?&*?0! Z^%"GX!2! 0-! *&!

;.H.'-0! ;H+'1'L+;&*0! +4410! (0! *I)-1(0! %^[QXG[! x! )-&+-! *&! >'03+F'0! )-1(0! @! '0-'.1?0'! 1/0!

41>)'+.'+-)!0/!:&?01'!(1!Q^#"!0/!-0'304!(0!();F4!@!5!&/B!\0--0!)-1(0!+/;*1&+-!(04!>&-+0/-4!@!

'+4=10!+/-0'3)(+&+'0!>.1'!*&!;H+'1'L+0!cvfdB!

!

S#+&.*'3-).-',3O*.-).-A('&#",&7-P-"($TU&.'A.-

Z1'!*0!*./LU-0'309!f!:&;-01'4!(0!'+4=10!+/()>0/(&/-!(0!3.'-&*+-)!./-!)-)!+(0/-+:+)4B!

\+/=!(0!;04!:&;-01'4!4./-!*+)4!@!*I)-&-!L)/)'&*!(1!>&-+0/-!0-!@!*&!4)?)'+-)!+/+-+&*0!(0!*&!3&*&(+0!e!

*0!4-&(0!XVE^!�!29!*IH)3.(+&*K409!*&!:+,'+**&-+./!&-'+&*09!*0!L'&(+0/-!3.K0/!,&4!@!0-!*I+/41::+4&/;0!

3+-'&*0!�!L'&(0!2!@!*I&(3+44+./B!

P&/4!*0!'0L+4-'0!,'+-&//+=10!>1,*+)!>&'!P1/;&/!c67d9!/0!>'0/&/-!0/!;.3>-0!=10!*04!)*)30/-4!

>').>)'&-.+'049!*&!:+,'+**&-+./!&-'+&*0!)-&+-!1/!:&;-01'!(0!'+4=10!(0!3.'-&*+-)!@!v!&/4B!W04!+/(+;04!

(0!:./;-+./!;&'(+&=10!/I)-&+0/-!>&4!3+4!0/!)?+(0/;0!;.330!:&;-01'4!(0!'+4=10!+/()>0/(&/-4B!

X.4!(.//)04!30--0/-!0/!0O0'L10!*0!4-&(0!)*0?)!(0!*&!XVE^!0-!*0!,&4!L'&(+0/-!&.'-+=10!=1+!

4./-!(01O!3&'=101'4!(0!:./;-+./!;&'(+&=10!&*-)')0!0-!(0!')-');+44030/-!&.'-+=10!)?.*1)B!W&!

:'&;-+./!(I)J0;-+./!0/!0**0U3<30!/I)-&+-!>&4!1/!:&;-01'!(0!'+4=10!+/()>0/(&/-B!



! 66!

G/!>&'&**F*09!(&/4!;0!'0L+4-'0!&/L*&+4!*&!:./;-+./!')/&*0!&*-)')0!)-&+-!1/!:&;-01'!(0!'+4=10!(0!

3.'-&*+-)9!&*.'4!=10!(&/4!/.-'0!&/&*K409!401*! *0! :&+-!(I<-'0!H)3.(+&*K4)!)-&+-!1/! :&;-01'!(0!

'+4=10!+/()>0/(&/-!(0!3.'-&*+-)!@!*./LU-0'30B!

\./;0'/&/-!*04!(.//)04!>.4-U>'.;)(1'09!*I+/41::+4&/;0!&.'-+=10!(0!L'&(0!�!x!04-!1/!:&;-01'!(0!

41'3.'-&*+-)!@!*./LU-0'30B!\0--0!(.//)0!&?&+-!)-)!'0-'.1?)0!(&/4!1/!3)-&U&/&*K40!>1,*+)0!

>&'!^-H&>&/!cvgdB!!

W&! 41'?0/10! (I1/0! ;.3>*+;&-+./! ?&4;1*&+'0! 3&J01'0! .1! (I1/! );H0;! (0! >'.;)(1'0! 4./-!

)L&*030/-! &44.;+)4! (&/4! *0! 3.(F*0! 31*-+?&'+)! @! 1/0! 41'3.'-&*+-)! @! *./LU-0'30B! "*! >&'&�-!

)-.//&/-!=10!;04!:&;-01'4!(0!'+4=104!/0!4.+0/-!>&4!3+4!0/!)?+(0/;0!41'!*I&/&*K40!@!;.1'-U-0'30!

3&+4!./!/.-0!=1I@!;.1'-U-0'30!;0!4./-!*04!H)3.''&L+04!?+-&*04!=1+!4./-!*0!:&;-01'!(0!'+4=10!

+/()>0/(&/-!0-!=10!;0--0!;.3>*+;&-+./!4I&44.;+0!4.1?0/-!@!*&!;.3>*+;&-+./!?&4;1*&+'0B!WI);H0;!

(0! >'.;)(1'0! ():+/+! >&'! *0! #^[\! '0L'.1>0! (04! (.//)04! -'F4! (+?0'404! &**&/-! (0! *I);H0;!

(I+3>*&/-&-+./9!@!*&!:1+-0!>&'&?&*?1*&+'04!0/!>&44&/-!>&'!*0!L'&(+0/-!H&1-!>.4-U>'.;)(1'09!;0!

=1+!0O>*+=10!=10!;0!:&;-01'!;.3>.4+-0!>1+440!<-'0!1/!:&;-01'!(0!'+4=10!(0!3.'-&*+-)!@!*./LU

-0'309!(I&1-&/-!=10!/.-'0!3)-H.(0!(I&/&*K40!@!*./LU-0'30!0O;*1-!*04!>&-+0/-4!&K&/-!>')40/-)!

1/!();F4!>');.;0!.1!>'.;)(1'&*B!

!

V$)(+#'),&.-

P&/4!/.-'0!;.H.'-09!*I0/(.;&'(+-0!)-&+-!1/0!;.3>*+;&-+./!'&'0B!\0--0!;.3>*+;&-+./!>.40!1/0!

=104-+./! +3>.'-&/-0! ;./;0'/&/-! *&! >'+40! 0/! ;H&'L0! (I)?0/-10**0! ()L)/)'04;0/;04!

>'.-H)-+=104! .4*0'+0//04B! b/0! )-1(0! >1,*+)0! 0/! xggv! +4410! (I1/! '0L+4-'0! 31*-+;0/-'+=10!

01'.>)0/!'0-'.1?&+0/-!=10!401*0! *&!3.+-+)!(04!>&-+0/-4!4.1::'&/-!(I0/(.;&'(+-0!0-!>.'-01'!

(I1/0!?&*?0!>'.-H)-+=10!)-&+-!.>)')49!,+0/!=10!;0--0!4-'&-)L+0!4.+-!;.331/)30/-!;./4+()')0!



! 5gg!

;.330!(0?&/-!<-'0!>'+?+*)L+)0!c68dB!W04!>&-+0/-4!=1+!/0!,)/):+;+&+0/-!>&4!(0!*&!;H+'1'L+0!)-&+-!

>*14!qL)4!0-!>')40/-&+-!>*14!(0!;.3.',+(+-)4B!

P&/4!*0!;&4!(0!*I0/(.;&'(+-0!41'!?&*?0!+3>*&/-)0!>&'!?.+0!>0';1-&/)09!*I0O>*&/-&-+./!>')40/-0!

(01O! .,4-&;*049! (I1/0! >&'-! *&! :'&L+*+-)! (1! -0''&+/! 4.14UJ&;0/-! 0-! (I&1-'0! >&'! *&! ;.3>*0O+-)!

)?0/-10**0! (I0O>*&/-0'! 1/0! ?&*?0! :14+.//)0! @! *&! >&'.+! &.'-+=109! 0/! >&'-+;1*+0'! >.1'! *&!

\.'0#&*?0B! W&! /);044+-)! (0! ')+3>*&/-0'! 1/0! ?&*?0! (&/4! *I&//0&1! (0! *&! >'03+F'0! ?&*?0!

+3>*&/-)0!>')40/-0!*0!'+4=10!+3>.'-&/-!(0!');+(+?0!(I0/(.;&'(+-0!>');.;0!.1!-&'(+?0B!

W04!>&-+0/-4!(0!/.-'0!4)'+0!./-!>1!<-'0!-'&+-)4!3)(+;&*030/-B!̂ >'F4!&/-+,+.-H)'&>+0!>'.*./L)09!

&1;1/!(I0/-'0!01O!/I&!/);044+-)!(0!')+/-0'?0/-+./B!

\.3>-0U-0/1!(0!*&!3&'L0!(0!3&/a1?'0!-'F4!'04-'0+/-0!(&/4!*&!>'+40!0/!;H&'L0!;1'&-+?0!(0!

*I0/(.;&'(+-0! 41'!Q^#"9!1/!0::.'-!>&'-+;1*+0'!(0?'&+-!<-'0! :&+-! 41'! *0! -'&+-030/-!>')?0/-+:!(0!

;0**0U;+B! W&! >*1>&'-! (04! >&-+0/-4! >')40/-&+0/-! (04! 0/(.;&'(+-04! @! >.'-0! (I0/-')0! (+L04-+?0!

,)/+L/0!.1!3&*+L/0!(./-!*I+/;+(0/;0!04-!>*14!:.'-0!(&/4!*&!>.>1*&-+./!qL)0B!W&!/);044+-)!(0!

'0;.1'+'!&1!()>+4-&L0!(1!;&/;0'!;.*.!'0;-&*!>&'!*0!-04-!EGDm\\bWQ!""!0-!*&!?+L+*&/;0!@!&>>.'-0'!

@!*I)L&'(!(04!4K3>-`304!(+L04-+:4!;H0N!;04!>&-+0/-4!(0?'&+0/-!:&+'0!*I.,J0-!(I1/0!+/:.'3&-+./!

')>)-)0!&?&/-! *I+3>*&/-&-+./!0-!&1!;.1'4!(1!41+?+B!%&'!&+**01'49!(04!4.+/4!(0/-&+'04!')L1*+0'4!

(.+?0/-!<-'0!.,40'?)4!0-!1/!,+*&/!>')&*&,*0!>'.>.4)B!

!

=7T7$7'.3+.$+.-3&'*+&*'."".-).-"#-D#"D.-

\.3>-0U-0/1!(1!;&'&;-F'0!');0/-!(0!*&!L)/)'&*+4&-+./!(0!*&!-0;H/+=109!-'F4!>01!(0!(.//)04!

4./-!(+4>./+,*04!41'!*0!41+?+!@!*./LU-0'30!0-!;0!-'&?&+*!>')40/-0!*&!>*14!&/;+0//0!;.H.'-0!(0!

>&-+0/-4!&1!3./(0B!

W04!;.H.'-04!(0! *I)-1(0!%^[QXG[!>1,*+)04!@!v!&/4!/0!'0-'.1?&+0/-!>&4!(0!()L)/)'04;0/;0!

?&*?1*&+'0! cxf96vdB! M14=1I+;+9! *I04-+3&-+./! (0! *I+/;+(0/;0! (0! ;0--0! ;.3>*+;&-+./! >.4&+-! *0!



! 5g5!

>'.,*F30!(0!*&!():+/+-+./!(0!*&!()L)/)'04;0/;0!4-'1;-1'0**0!(0!*&!?&*?0B!P&/4!*&!>*1>&'-!(04!

(.//)04!(0!*&!*+--)'&-1'09!*&!():+/+-+./!+/;*1&+-!*&!/);044+-)!(1!'0;.1'4!@!1/!'03>*&;030/-!(0!

*&!?&*?0!()L)/)')0B!

Z0*./! ;0--0! ():+/+-+./9! (&/4! /.-'0! 4)'+0! 401*4! x! >&-+0/-4! &1'&+0/-! >')40/-)! 1/0! -0**0!

;.3>*+;&-+./B!

\0--0!():+/+-+./!/I04-!>*14!&(&>-)0!(&/4!*0!;./-0O-0!&;-10*!.w!*04!>&-+0/-4!qL)4!>01?0/-!/0!

>&4! <-'0! ;./4+()')4! )*+L+,*04! @! 1/0! ')+/-0'?0/-+./! ;.3>-0U-0/1! (1! -0''&+/! &*-)')! 0-! (0!

*I04>)'&/;0!(0!?+0!*+3+-)0!&1!3.30/-!(0!*&!41'?0/10!(0!*&!()L)/)'04;0/;0B!

b/0! ():+/+-+./! ;./40/410**0! &! )-)! >')40/-)0! ;0--0! &//)0! 0-! >0'30-! (0! ():+/+'! *&!

()L)/)'04;0/;0!4-'1;-1'0**0!(0!*&!>'.-HF40!41'!(04!;'+-F'04!;*+/+=104!0-!);H.L'&>H+=104B!\0!

;./40/414! ;*&440! *04! >&-+0/-4! 0/! (01O! L'.1>04! e! (I1/0! >&'-! *04! ()L)/)'04;0/;04!

H)3.(K/&3+=104!3.()')04! cL'.1>0!(&/4! *0=10*! *0!>&-+0/-!/0!>')40/-0!>&4!(0! 4K3>-`30!

3&+4! /);044+-0! 1/0! 41'?0+**&/;0! &;;'10d! ():+/+04! >&'! 1/! L'&(+0/-! 3.K0/! -'&/4?&*?1*&+'0!

41>)'+01'!@!xg!33!EL!0-!1/0!3&J.'&-+./!(1!L'&(+0/-!(0!>*14!(0!5g33EL!.1!1/0!3&J.'&-+./!

.1! /.1?0**0! +/41::+4&/;0! &.'-+=10! ;0/-'&*0! 41>)'+01'0! &1! L'&(0! 5! ~! (I&1-'0! >&'-! *04!

()L)/)'04;0/;04! 4)?F'04! cL'.1>0! (&/4! *0=10*! *0! >&-+0/-! >')40/-0! L)/)'&*030/-! (04!

4K3>-`304!0/! *+0/! &?0;! *&!3&*&(+0! 0-! >01-!/);044+-0'! 1/0! ')+/-0'?0/-+./d! ():+/+04!>&'! 1/!

L'&(+0/-!3.K0/!-'&/4?&*?1*&+'0!41>)'+01'!@!{g!33EL!0-!1/0!3&J.'&-+./!(1!L'&(+0/-!(0!>*14!

(0!xg!33EL!.1!*&!3&J.'&-+./!.1!1/0!/.1?0**0!+/41::+4&/;0!&.'-+=10!41>)'+01'!&1!L'&(0!x!c82dB!

W0! '0L+4-'0! \&/&(+0/! >1,*+)! >&'! Q.LLy0+*0'! 0-! &*B! >')40/-&+-! *0! 41+?+! @! v! &/4! (04! >&-+0/-4!

+3>*&/-)4!(I1/0!?&*?0!Z^%"GXB!"*!/0!'0-'.1?&+-!>&4!(0!()L)/)'04;0/;0!4)?F'0!(04!>'.-HF404!

c7{dB!\0>0/(&/-9!2!>&-+0/-4!c'0>')40/-&/-!29{|!(0!*&!;.H.'-0!-.-&*0d!();*&'&+0/-!*04!>'03+0'4!

4+L/04!);H.L'&>H+=10!(I1/0!()L)/)'04;0/;0!4-)/.4&/-0!0-!:1K&/-0!3.()')0B!



! 5gx!

W0!'0L+4-'0!+-&*+0/!41+?&/-!@!v!&/4!(04!>&-+0/-4!+3>*&/-)4!(I1/0!\.'0#&*?0!:&+4&+-!)-&-!(0!v!;&4!

(0!()L)/)'04;0/;0!4)?F'0!c59{|!(0!*&!;.H.'-0d9!*&!>*1>&'-!)-&/-!41'?0/14!(1'&/-!*&!{F30!&//)0!

c7vdB!P01O!>'.;)(1'04!(0!Q^#"!?&*?0U+/U?&*?0!)-&+-! ')&*+4)04!&?0;!41;;F4!0-!5!>&-+0/-4!)-&+-!

();)()!(0!;&140!/./!;&'(+.?&4;1*&+'0!&>'F4!1/0!()L)/)'04;0/;0!?&*?1*&+'0!40;./(&+'0!@!1/0!

0/(.;&'(+-0B!%&'!&+**01'49!(+O!;&4!(0!4-)/.404!3.()')04!cx9f|!(0!*&!;.H.'-0d!40!4./-!();*&')04!

3&+4!*&!>'+40!0/!;.3>-0!(0!*&!?&'+&-+./!(1!L'&(+0/-!;H0N!;04!>&-+0/-4!/I04-!>&4!()-&+**)0B!G/!

0::0-9!(&/4!/.-'0!;.H.'-09!>*14+01'4!>&-+0/-4!>')40/-&+0/-!1/!L'&(+0/-!>'.;H0!(0!xg!33EL!

(&/4!*04!41+-04!+33)(+&-04!(0!*I+3>*&/-&-+./B!%.1'!;04!>&-+0/-49!*I&>>*+;&-+./!,'1-0!(I1/!;'+-F'0!

(0!()L)/)'04;0/;0!,&4)!1/+=1030/-!41'!*&!?&*01'!+4.*)0!(1!L'&(+0/-!3F/0'&+-!@!*04!;*&440'!(0!

:&j./! 0''./)0! (&/4! *0! L'.1>0! (04! ()L)/)'04;0/;04! 3.()')04! 4+! *01'! L'&(+0/-! ?&'+0! (0!

=10*=104!3+**+3F-'04!(0!30';1'0B!"*!04-!>.44+,*0!=10!*I+/;+(0/;0!(0!;0--0!;.3>*+;&-+./!&+-!(./;!

)-)!41'04-+3)0!(&/4!;0--0!>1,*+;&-+./B!

PI&1-'0!>&'-!(&/4!;04!>1,*+;&-+./49!+*!04-!>')40/-)!1/!-&1O!,'1-!(0!()L)/)'04;0/;0!>&'!'&>>.'-!

@!*&!>.>1*&-+./!+/+-+&*0!(0!*&!;.H.'-0B!\.3>-0U-0/1!(0!*IqL0!(04!>&-+0/-4!@!*I+/;*14+./9!./!/0!

>01-!;./4+()'0'!1/0!?&*?0!;.330!&K&/-!)-)!0/!);H0;!=10!4+!*04!4+L/04!(0!()L)/)'04;0/;0!./-!

>1! <-'0! ;./4-&-)4! &?&/-! *0! ();F4B! W0! '+4=10! ;.3>)-+-+:! (0! *A)?)/030/-! �();F4�! &?0;!

*A)?)/030/-!�()L)/)'04;0/;0�!(.+-!(./;!<-'0!>'+4!0/!;.3>-0!L'q;0!@!(04!-04-4!4-&-+4-+=104!

4>);+:+=104B!

G/! 0::0-9! *I&/&*K40! (1! -&1O! ,'1-! (0! ()L)/)'04;0/;0! -0/(! @! 4.14U04-+30'! *I+/;+(0/;0! (0! *&!
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]%$(%-.!Qc'**.'%! "$!'"&)1+! 0!'0&01+! -!'-&.1+! ,!'-&"1+! #!'-&01+! 0!'0&01+! 0!'0&01+! 0&%*"!

!

! bR35!6!b79HJ!8;!>?97>!97H;7>9Z>!:=@89?B?N9_M;>!C!Qc3!6!Q:MH;!W987;\!97KM@\!C!P4!6!P=:;<=W;@!C!QF5!6!=::98;7H!L=>:MB=9@;!:J@JY@=B!!



! "#$!

!""#$#%&%'%()*+#,-.%/#%-0.1,#%/#%23-+)40+5%6%78%93,-.%
!

! %&'()*+!,&-.'/-0+! ! %&'()*+!1,2(-.'/-0+!

! 34!567!89:;! <! ! 34!567!89:;! <!

%=+! $>8?!5$>89!@!">$";! $>#A! ! ! !

B+C+!1'*D,(-&! ">"9!5$>E9!@!">EF;! $>9F! ! ! !

GH3%!IJK! ">K$!5$>?$!@!#>$8;! $>K9! ! ! !

L,/MB7N4L!OM=-*2-P,+! ">$K?!5">$##!@!">$9A;! !"#$##%" ! ">$#K!5$>88A!@!">$9K;! $>""E!

%/20/-M<'2Q-+! ">F$!5$>8A?!@!#>E$;! $>$89! ! ! !

R'S'D!'D2-T! ">$8!5$>FE!@!">EF;! $>E"! ! ! !

U-'SV2+! ">AK!5$>8"!@!#>#F;! $>"A! ! ! !

U)*(-<-W01-+! $>8#!5$>F$!@!">A#;! $>EA! ! ! !

3R%! ">#$!5$>E#!@!">88;! $>9A! ! ! !

6X7!5Y=Z1
#
;! ">$A?!5">$"!@!">$8! #$#&&" ! ">$F"!5">$$E!@!">""?;! #$#&'"

U[\!]!F$!1(Z1-&! $>?A!5$>9"!@!">K8;! $>9"! ! ! !

301MW-'()*+! ">99!5$>9A!@!A>9";! $>KA! ! ! !

%R7U!B)&DM<+! $>A9!5$>"A!@!">AE;! $>#E! ! ! !

[%! ">"A!5$>EA!@!">EE;! $>9?! ! ! !

6&*,TT-*'&D+!/+*<-/'2M-/+! #>$$!5">#K!@!K>#K;! #$##(" ! ">F#"!5$>?$?!^!K>#AE;! $>"EA!

%M/2+!_M/D+('-&+! ">#"!5$>AE!@!K>""! $>F"! ! ! !

7M/M&'/M<'2Q-+! $>8#!5$>98!@!">AA;! $>EA! ! ! !

%R7U!%&=-M<('*2-+! $>8?!5$>9?!@!">98;! $>8! ! ! !

%R7U!6UX! ">EA!5">$K!@!#>89;! #$#))" ! ">KKK!5$>9K#!^!K>KA$;! $>9A!

%R7U!7Q-/,/=-+!D'/W-'P,+! #>"#!5">#9!@!K>F";! #$##*" ! ">9EF!5$>A?9!^!9>""A;! $>AA8!

%R7U!_%7! #>AK!5">A"!@!A>"8;! #$##&" ! #>8#A!5$>?AA!^!"$>"$";! $>$8!

`-M</M2QV*+!'M/2-P,+! ">#8!5$>A9!@!K>E$;! $>9F! ! ! !

`-M</M2QV*+!1-2/'(+! ">8#!5$>#K!@!"F>"K;! $>AA! ! ! !

a'(.,(M<('*2-+! #>"E!5">K9!@!K>A?;! #$##+" ! $>889!5$>AE#!^!#>$8E;! $>88!

%R7U!_X! ">"?!5$>F9!@!#>"9;! $>FK! ! ! !

%R7U!%a7! $>?#!5$>K9!@!">8K;! $>?A! ! ! !

G0M<('*-+! ">"9!5$>F?!@!">89;! $>9?! ! ! !

,-./0123.45"65"7285" " " " " "

[L! $>8?!5$>8E!@!$>88;! #$##&" ! $>88K!5$>8EK!^!">$"A;! $>9$"!

\/'W-+&2!1M)+&! ">$$!5$>8?!@!">$";! $>9"! ! ! !

6%!S'*+!b!#! ">"$!5$>FE!@!">?";! $>E! ! ! !

6X!S'*!b!K! ">F"!5$>F#!@!A>#";! $>KE! ! ! !

_%_B!b!F$! ">A"!5$>E#!@!#>EK;! $>KA! ! ! !

91/-:6;15" " " " " "

aM-+!&M&!T01M/'(+! ">F#!5$>8K!@!#?>#;! #$%#*" ! ">#"9!5$>9#9!^!#>?"F;! $>FA8!

U+,C!.'(.+*! "9>"$!5K>8?!@!9E>#F;! !"#$##%" ! F>$F"!5$>K99!^!E">A#8;! $>"9?!

4,<2,/+!Wc'&&+',! #F>AA!58>FF!@!E#>KA;! !"#$##%" ! ?>F#"!5">8$"!@!A$>$$$;! #$##'"

7M&.+/*-M&!<M,/!*2+/&M2M1-+! "E>K?!59>?8!@!9">KA;! !"#$##%" ! ">$??!5$>##K!^!9>KA?;! $>8"E!

%Y6!IJ!#! A>?F!5#>$F!@!"">AF;! #$##%" ! #>?KK!5$>?K8!^!8>F"9;! $>$8K!

GM,.+',!_'D+1'd+/! $>K#!5$>$8!@!">$"E;! #$#''" ! E>#FF!5$>8A9!^!99>?AK;! $>$9E!

%a7!X'e+,/! A>A$!5">KE!@!"#>"#;! #$#&'" ! ?>"8E!5">E9E!^!K?>AF#;! #$##<"

%a7!X-&+,/! ">K$!5$>"F!@!"$>K8;! $>9F! ! ! !

7M1<(-D'2-M&*!.'*D,('-/+*!

1'e+,/+*!
#>$$"!5">"K!@!K>9?;! #$#&*"

!
">$9E!5$>AF$!^!#>A#E;! $>?8F!

7M1<(-D'2-M&*!.'*D,('-/+*!

1-&+,/+*!
">#8!5$>F#!@!#>FE;! $>AK!

!
! !

301M//'=-+!.-2'(+! 8>#"!59>9F!@!"9>#E;! !"#$##%" ! A>$K#!5">FE9!^!8>E$8;! #$##&"

7Q-/,/=-+!.'*D,('-/+! #>K8!5$>?$!@!E>"9;! $>""9! ! ! !

B2+&2!.'*D,('-/+! $>?F!5$>KA!@!#>"8;! $>?K! ! ! !

LDQ+D!</MD0W,/+! A>K!5#>E"!@!E>$#;! !"#$##%" ! #>$F#!5$>89K!^!A>AFA;! $>$FF!

,-./0123.45"65"8/1=45" " " " " "

6%!b!#! $>?F!5$>A9!@!">FK;! $>EF! ! ! !

\/'W-+&2!b!#$! ">?#!5$>A#!@!E>8A;! $>K#! ! ! !

! !
GH3%!f!G+g!HM/d!3+'/2!%**MD-'2-M&!h!3R%!f!3)<+/2+&*-M&!'/20/-+((+!h!6X7!f!6&W-D+!W+!1'**+!DM/<M/+((+!h!U[\!f!U0S-2!W+!T-(2/'2-M&!=(M10/,('-/+!h!

%R7U!f!'&20D0W+&2!h![%!f!T-S/-(('2-M&!'2/-'(+!h!6UX!f!-&T'/D2,*!W,!1)MD'/W+!h!_%7!f!_M&2'=+!'M/2M!DM/M&'-/+!h!_X!f!<'D+1'd+/!h!%a7!f!%DD-W+&2!

.'*D,('-/+!D0/0S/'(!h![L!f![/'D2-M&!Wc0e+D2-M&!h!6%!f!6&*,TT-*'&D+!'M/2-P,+!h!6X!f!6&*,TT-*'&D+!1-2/'(+!h!%Y6!f!%D,2+!d-W&+)!-&e,/)!



! "#"!

!""#$#%:%'%()*+#,-.%/#%-0.1,#%/#%23-+)40+5%6%43";<+#-2#%
!
! %&'()*+!,&-.'/-0+! ! %&'()*+!1,2(-.'/-0+!

! 34!567!89:;! <! ! 34!567!89:;! <!

%=+! ">$$F!5$>88"!^!">$#";! $>AFF! ! ! !

B+C+!1'*D,(-&! ">#F?!5">$A#!^!">9AK;! #$#%*" ! ">$EA!5$>?A8!^!">K98;! $>99K!

GH3%!b!K! ">FE?!5">K"F!^!#">#?;! !"#$##%" ! ">A$F!5">$E9!^!">?K9;! #$#%+"

L,/MB7N4L!OM=-*2-P,+! ">$"?!5">$""!^!">$#9;! !"#$##%" ! ">$$"!5$>88#!^!">$"";! $>E9!

%/20/-M<'2Q-+! ">9#$!5">"?8!^!">8AK;! #$##%" ! ">#8E!5$>8EK!^!">E#8;! $>$EE!

R'S'D!'D2-T! ">"EE!5$>8AE!^!">AFK;! $>"A"! ! ! !

U-'SV2+! ">"9?!5$>8K"!^!">AK8;! $>"??! ! ! !

U)*(-<-W01-+! $>?8?!5$>EKA!^!">$88;! $>#8E! ! ! !

3R%! $>??$!5$>E$?!^!">$8K;! $>#A?! ! ! !

6X7!5Y=Z1
#
;! $>88F!5$>8EF!^!">$"E;! $>E"8! ! ! !

U[\!]!F$!1(Z1-&! ">A#9!5">$8?!^!">?A?;! #$##*" ! ">"AK!5$>?9F!^!">9#F;! $>KFF!

301MW-'()*+! #>"#F!5">K$F!^!K>AF$;! #$##&" ! ">??E!5">$K#!^!K>A9#;! #$#+>"

%R7U!B)&DM<+! $>8FF!5$>FF#!^!">A"$;! $>?9?! ! ! !

[%! ">999!5">#EK!^!">?88;! !"#$##%" ! ">AE8!5">"E$!^!">?F8;! #$##%"

6&*,TT-*'&D+!/+*<-/'2M-/+! ">#F#!5">$$A!^!">9?9;! #$#)(" ! ">##?!5$>8AE!^!">98#;! $>"#"!

%M/2+!_M/D+('-&+! $>8#K!5$>F"F!^">K?#;! $>F8F! ! ! !

7M/M&'/M<'2Q-+! ">$FE!5$>?F8!^!">K$8;! $>9K9! ! ! !

%R7U!%&=-M<('*2-+! ">$EE!5$>?F#!^!">#A9;! $>9"K! ! ! !

%R7U!6UX! ">#"9!5$>89"!^!">99A;! $>"#! ! ! !

%R7U!7Q-/,/=-+!7'/W-'P,+! $>?8#!5$>FE$!^!">"?E;! $>AKK! ! ! !

%R7U!_%7! $>?"#!5$>F$$!^!">"$$;! $>"E8! ! ! !

`-M</M2QV*+!'M/2-P,+! $>8FK!5$>AEE!^!">8AA;! $>8"9! ! ! !

a'(.,(M<('*2-+! ">?""!5">AF9!^!#>#KE;! !"#$##%" ! ">#$F!5$>8KA!^!">998;! $>"9"!

%R7U!_X! ">9K9!5">"FF!^!#>$#$;! #$##&" ! ">$E8!5$>EEF!^!">9$";! $>F9"!

%R7U!%a7! $>8?9!5$>FF"!^!">AFF;! $>8K8! ! ! !

G0M<('*-+! ">"A"!5$>?8E!^!">A9";! $>#?#! ! ! !

,-./0123.45"65"7285" " " " " "

[L!]!A$! ">?8$!5">A8$!^!#>K8E;! !#$##%" ! ">K"F!5$>8E?!^!">EE#;! $>$E!

\/'W-+&2!1M)+&! $>8E?!58>E#!^!$>8?9;! !#$##%" ! $>8?#!5$>8EA!^!$>88$;! !"#$##%"

6%!S'*+!b!#! ">"8E!5$>8F9!^!">A?9;! $>"$#! ! ! !

6X!S'*!b!K! ">8??!5">#K?!^!K>"8A;! #$##)" ! ">?98!5">""8!^!K>$?E;! #$#%<"

_%_B!b!F$! ">#FF!5$>8KF!^!">E"#! $>"#E! ! ! !

91/-:6;15" " " " " "

aM-+!&M&!T01M/'(+! ">"$#!5$>?A?!^!">AK";! $>AF?! ! ! !

U+,C!.'(.+*! #>"8A!5$>K$?!^!"9>FAE;! $>AKK! ! ! !

4,<2,/+!Wc'&&+',! #>E?8!5$>?8A!^!?>E$9;! #$#<<" ! K>"K9!5$>8#A!^!"$>FKA;! $>$FE!

7M&.+/*-M&!<M,/!*2+/&M2M1-+! $>EAA!5$>"?9!^!#>8?8;! $>FEE! ! ! !

%Y6!b!#! ">8K?!5$>888!^!K>E9F;! #$#'" ! ">$##!5$>AAA!^!#>K9K;! $>898!

GM,.+',!_'D+1'd+/! ">##"!5$>?E$!^!">E"A;! $>#A8! ! ! !

%a7!X'e+,/! ">KE?!5$>F9"!^!#>8"K;! $>A$#! ! ! !

%a7!X-&+,/! $>?8F!5$>KKA!^!#>A$$;! $>?#F! ! ! !

7M1<(-D'2-M&*!.'*D,('-/+*!

1'e+,/+*!
">A$?!5">$E$!^!">?99;! #$#%'" ! ">A98!5">$9E!^!#>$"9;! #$#&&"

7M1<(-D'2-M&*!.'*D,('-/+*!

1-&+,/+*!
">$#"!5$>F8A!^!">9$";! $>8"F! ! ! !

301M//'=-+!.-2'(+! ">F"A!5">"F$!^!#>#A?;! #$##'" ! ">#9K!5$>?K?!^!">?EK;! $>#E"!

7Q-/,/=-+!.'*D,('-/+! ">8""!5">$8?!^!K>K#9;! #$#&&" ! ">K"#!5$>F9"!^!#>FAA;! $>AAE!

B2+&2!.'*D,('-/+! $>?A8!5$>9K9!^!">KA?;! $>A??! ! ! !

LDQ+D!</MD0W,/+! #>$#K!5">9"#!^!#>E$E;! !"#$##%" ! ">?8#!5">K"#!^!#>E#E;! #$##%"

,-./0123.45"65"8/1=45" " " " " "

6%!b!#! ">9EK!5">#99!^!">8E#;! !"#$##%" ! ">A#?!5">$8F!^!">?F";! #$##*"

\/'W-+&2!b!#$!113=! ">?$F!5$>?A8!^!K>?A$;! $>"#9! ! ! !

!

!

!

GH3%!f!G+g!HM/d!3+'/2!%**MD-'2-M&!h!3R%!f!3)<+/2+&*-M&!'/20/-+((+!h!6X7!f!6&W-D+!W+!1'**+!DM/<M/+((+!h!U[\!f!U0S-2!W+!T-(2/'2-M&!=(M10/,('-/+!h!

%R7U!f!'&20D0W+&2!h![%!f!T-S/-(('2-M&!'2/-'(+!h!6UX!f!-&T'/D2,*!W,!1)MD'/W+!h!_%7!f!_M&2'=+!'M/2M!DM/M&'-/+!h!_X!f!<'D+1'd+/!h!%a7!f!%DD-W+&2!

.'*D,('-/+!D0/0S/'(!h![L!f![/'D2-M&!Wc0e+D2-M&!h!6%!f!6&*,TT-*'&D+!'M/2-P,+!h!6X!f!6&*,TT-*'&D+!1-2/'(+!h!%Y6!f!%D,2+!d-W&+)!-&e,/)!



?@=1/6;-=4/@" A!U+<,-*! ('!</+1-V/+! -1<('&2'2-M&!Wc,&+!.'(.+!'M/2-P,+!<+/D,2'&0+!5R%a6;!i!4M,+&!+&!

#$$#>!(+!R%a6!'!DM&&,!,&!W0.+(M<<+1+&2!1M&W-'(j!%(M/*!P,+!(+*!-&W-D'2-M&*!*c02+&W+&2>!&M2/+!DMQM/2+!

</0*+&2+!(+!<(,*! (M&=!*,-.-!W-*<M&-S(+j!GM2/+!S,2!02'-2!Wc'&'()*+/! ('!*,/.-+!i!DM,/2!+2! (M&=^2+/1+>! (+*!

DM1<(-D'2-M&*!+2!('!W,/'S-(-20!W+*!</M2QV*+*j!

B:=./658" A"U+<,-*! #$$#>! 2M,*! (+*! <'2-+&2*! S0&0T-D-'&2! Wc,&! R%a6! 02'-2! -&D(,*! W'&*! &M2/+! S'*+! W+!

WM&&0+*j!GM,*!'.M&*!/0'(-*0!,&!*,-.-!i!K$!eM,/*!<,-*!'&&,+((+1+&2j!O+*!/0*,(2'2*!02'-+&2!W0D/-2*!*+(M&!

(+*! D/-2V/+*! a%47^#>! ('! W0=0&0/+*D+&D+! .'(.,('-/+! 02'-2! '&'()*0+! '.+D! </-*+! +&! DM1<2+! W,! /-*P,+!

DM1<02-2-T!W+!W0DV*j!!

C:8;D=2=8"A!""AE!<'2-+&2*!02'-2!-&D(,*!+2!*+,(+1+&2!"$!5$>?:;!<+/W,*!W+!.,+j!O+*!.M-+*!2/'&*^*+<2'(+>!

2/'&*T01M/'(+!+2!&M&!2/'&*T01M/'(+*!/+</0*+&2'-+&2!/+*<+D2-.+1+&2!#>8:!5KA!<2*;>!EE>9:!5??9!<2*;!+2!

"9>A:!5"EE!<2*;j!Ock=+!1M)+&!02'-2!?K>?:!lF>9j!U+!('!</+1-V/+!i!('!W+/&-V/+!=0&0/'2-M&!W+!</M2QV*+>!

(cL,/MB7N4L!(M=-*2-P,+!'!S'-**0!W+!K$>"!i!"9>9:>!(+*!DM1<(-D'2-M&*!.'*D,('-/+*!1'e+,/+*!W+!"A!i!9>F:>!

('!1M/2'(-20!i!K$!eM,/*!W+!"E>A!i!K>K:j!O'!W,/0+!WcQM*<-2'(-*'2-M&!'!S'-**0!W+!8>F!l9>8!i!A>E!lE>8!eM,/*j!

Oc-&D-W+&D+!W+!(c-&*,TT-*'&D+!'M/2-P,+!56%;!b!#!W-1-&,'-2!W+!#">9!i!?>#:j!O'!W,/0+!10W-'&+!W+!*,/.-+!

02'-2!W+!K>9!'&*>! ('!*,/.-+!i!E!'&*!02'-2!W+!"F>F:j!O'!W,/0+!W+!*,-.-! (+!<(,*! (M&=!02'-2!W+!""!'&*j!O+*!

T'D2+,/*!W+!/-*P,+!W+!1M/2'(-20!i!(M&=^2+/1+!02'-+&2!('!GH3%bK>!(cQ01MW-'()*+>!('!T-S/-(('2-M&!'2/-'(+>!(+!

=/'W-+&2! 1M)+&! S'*! +2! (c-&*,TT-*'&D+! 1-2/'(+! *0.V/+! -&-2-'(+>! (c6%! b! #! i! ('! *M/2-+>! (+*! DM1<(-D'2-M&*!

.'*D,('-/+*!1'e+,/+*!+2! (c0DQ+D!W+!</MD0W,/+j! O'!</MS'S-(-20!W+!W0=0&0/+*D+&D+!.'(.,('-/+!02'-2!W+!

K>E:!57689!">?!@!F>?:;!i!"$!'&*j!R/M-*!<'2-+&2*!*+,(+1+&2!M&2!</0*+&20!,&+!W0=0&0/+*D+&D+!*0.V/+!

DM&W,-*'&2!i!W+,C!/0-&2+/.+&2-M&*j!

E/@-D;84/@"A!O+!R%a6!+*2!,&+!102QMW+!*m/+!+2!W,/'S(+!<M,/!(+*!<'2-+&2*!-&M<0/'S(+*!M,!i!Q',2^/-*P,+j!

6(! &c)! '! <'*! W+! *-=&+! Wc'(+/2+! *,/! (+! /-*P,+! W+! W0=0&0/+*D+&D+! .'(.,('-/+! i! (M&=^2+/1+! W'&*! &M2/+!

+C<0/-+&D+j!!

!

B/=8"-D:8"A!402/0D-**+1+&2!'M/2-P,+!@!R%a6!@!U,/'S-(-20!!

!

!

!

F2-G01/;@6A!B-&D+!2Q+!T-/*2!-&!1'&!2/'&D'2Q+2+/!'M/2-D!.'(.+!-1<('&2'2-M&!5R%a6;!-&!4M,+&!-&!#$$#>!R%a6!

Q'*!S++&!*</+'W-&=!gM/(Wg-W+j!nQ-(+! -&W-D'2-M&*!MT!R%a6!'/+!+C<'&W-&=>!M,/!DMQM/2!/+</+*+&2*!2Q+!

(M&=+*2! TM((Mg^,<!'.'-('S(+j!n+!'-1+W! 2M! '&'()o+! *QM/2^! '&W! (M&=^2+/1! *,/.-.'(>! DM1<(-D'2-M&*! '&W!

.'(.+!W,/'S-(-2)!'T2+/!R%a6j!

B5=./68A!B-&D+!#$$#>!'((!R%a6!<'2-+&2*!g+/+!-&D(,W+W!-&!M,/!-&*2-2,2-M&'(!W'2'S'*+j!n+!<+/TM/1+W!K$^

W')!'&W!)+'/()!D(-&-D'(!'&W!+DQMD'/W-M=/'<Q-D!TM((Mg^,<j!N,2DM1+!g+/+!'**+**+W!'DDM/W-&=!2M!a%47^#!

D/-2+/-'>!.'(.+!W+2+/-M/'2-M&!g'*!'&'()o+W!2'd-&=!-&2M!'DDM,&2!2Q+!DM1<+2-2-.+!/-*d!MT!W+'2Qj!4-*d!T'D2M/*!

TM/!W+'2Q!g+/+!'**+**+W!S)!1,(2-.'/-'2+!'&'()*-*j!

C58;D=8A!n+! -&D(,W+W! ""AE! <'2-+&2*! '&W! M&()! 2+&! 5$j?:;! g+/+! (M*2! TM/! TM((Mg^,<j! RQ+! 2/'&**+<2'(>!

2/'&*T+1M/'(!'&W!&M&^<+/D,2'&+M,*!'<</M'DQ+*!/+</+*+&2+W!/+*<+D2-.+()!#j8:!5KA!<'2-+&2*;>!EEj9:!

5??9!<'2-+&2*;!'&W!"9jA:!5"EE!<'2-+&2*;j!RQ+!1+'&!'=+!g'*!?Kj?!lFj9j![/M1!2Q+!T-/*2!2M!('*2!=+&+/'2-M&!

MT!</M*2Q+*-*>!1+'&!OM=-*2-D!L,/MB7N4L!W+D/+'*+W!T/M1!K$j":!2M!"9j9:>!1'eM/!.'*D,('/!DM1<(-D'2-M&*!

W+D/+'*+W!T/M1!"A:!2M!9jF:>!K$^W')!1M/2'(-2)!T/M1!"EjA:!2M!KjK:j!3M*<-2'(!*2')!g'*!*QM/2+/!T/M1!8jF!

l9j8!2M!AjE!lEj8!W')*j!6&D-W+&D+!MT!'M/2-D!/+=,/=-2'2-M&!5%4;!b!=/'W+!#!W+D/+'*+W!T/M1!#"j9:!2M!?j#:j!

RQ+!1+W-'&!2-1+!2M!W+'2Q!g'*!Kj9!)+'/*>!*,/.-.'(!'2!E^)+'/!g'*!"FjF:j!OM&=+*2!TM((Mg^,<!g'*!""!)+'/*j!

6&W+<+&W+&2!/-*d!T'D2M/*!TM/!(M&=^2+/1!W+'2Q!g+/+!GH3%bK>!Q+1MW-'()*-*>!'2/-'(!T-S/-(('2-M&>!(Mg!1+'&!

'M/2-D!=/'W-+&2!'&W!*+.+/+!1-2/'(!/+=,/=-2'2-M&!'2!S'*+(-&+>!=/'W+!b!#!%4!'2!W-*DQ'/=+>!1'eM/!.'*D,('/!

DM1<(-D'2-M&!'&W!</MD+W,/+!T'-(,/+j!7,1,('2-.+!/-*d!MT!.'(.+!W+2+/-M/'2-M&!g'*!KjE:!57689!"j?!@!Fj?:;!

'2! "$! )+'/*j! RQ/++! <'2-+&2*! M&()! </+*+&2+W! g-2Q! *+.+/+! W+2+/-M/'2-M&! (+'W-&=! 2M! *,DD+**T,(!

/+-&2+/.+&2-M&!-&!2gMj!

E/@-D;84/@A!R%a6!-*!'!*'T+!'&W!W,/'S(+!'(2+/&'2-.+!TM/!-&M<+/'S(+!M/!Q-=Q^/-*d!<'2-+&2*j!RQ+/+!-*!&M!

g'/&-&=!/+='/W-&=!(M&=^2+/1!M,2DM1+!M/!.'(.+!W+2+/-M/'2-M&!'DDM/W-&=!2M!M,/!+C<+/-+&D+j!

!

H5IJ/168A!%M/2-D!*2+&M*-*!@!R%a6!@!U,/'S-(-2)!!


