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,-)20-++34!()4!2/.%,(+!
-=!23(,$30!2(+L5!
e0(''(2%,(+!
&20*,2*03&!(03!]*%23!
<(0%34!3<3)!2$-*1$!
4-'%)(234!Z/!
,$(%)34!,+(*&3&:!()4!
&3)23),3!.(2230)&!(03!
,-)&%&23)2+/!F3++!
,-)20-++345!C20*,2*03&!
'%1$2!,-)2(%)!300-0&!
Z*2!2$3&3!4-!)-2!
%)230=303!F%2$!
'3()%)15!

#$3!,()4%4(23!*&3&!(!
0()13!-=!&20*,2*03&!
(,,*0(23+/!()4!F%2$!
3(&35!#$3!,()4%4(23Y&!
*2230(),3&:!F$%,$!
'(/!,-)&2%2*23!
=3(2*03&!-=!&.-L3)!
10(''(0!S3515!,$*)L&!
()4!,+*&230&:!3++%.&3&T:!
(03!F3++!,-)20-++34!
()4!&$-F!3<%43),3!-=!
=+*3),/!2/.%,(+!-=!
23(,$30!2(+L5!
e0(''(2%,(+!
&20*,2*03&!(03!<(0%34!
3<3)!2$-*1$!
4-'%)(234!Z/!
,$(%)34!,+(*&3&:!()4!
&3)23),3!.(2230)&!(03!
,-)&%&23)2+/!F3++!
,-)20-++345!

G$15;:*5/2! #$3!,()4%4(23Y&!
<-,(Z*+(0/!0()13!()4!
(,,*0(,/!(03!-=23)!
&*==%,%3)2!2-!
,-''*)%,(23!-)!
,-''-):!,-),0323:!-0!
23(,$%)1P03+(234!
2-.%,&:!Z*2!0()13!%&!
+%'%234!()4!2$3!F-04!
,$-%,3!-=23)!
%)(..0-.0%(235!#$3!
,()4%4(23!%&!-=23)!
*)(Z+3!2-!.(0(.$0(&3!
&*,,3&&=*++/!F$3)!
+(,L%)1!<-,(Z*+(0/5!

#$3!,()4%4(23Y&!
<-,(Z*+(0/!0()13!()4!
(,,*0(,/!(03!-=23)!
&*==%,%3)2!2-!
,-''*)%,(23!
3==3,2%<3+/!-)!
,-''-):!,-),0323:!
()4!23(,$%)1P03+(234!
2-.%,&:!Z*2!0()13!
'%1$2!Z3!+%'%234!()4!
2$3!F-04!,$-%,3!
&-'32%'3&!
%)(..0-.0%(235!#$3!
,()4%4(23!,()!
&-'32%'3&!

#$3!,()4%4(23Y&!
<-,(Z*+(0/!0()13!()4!
(,,*0(,/!(03!
&*==%,%3)2!2-!
,-''*)%,(23!
3==3,2%<3+/!-)!
,-''-):!,-),0323:!
()4!23(,$%)1P03+(234!
2-.%,&5!#$3!,()4%4(23!
.(0(.$0(&3&!
,-)&%&23)2+/!()4!
&*,,3&&=*++/5!
f-,(Z*+(0/!%&!
&-'32%'3&!%4%-'(2%,5!
#$303!'%1$2!Z3!

#$3!,()4%4(23Y&!
<-,(Z*+(0/!0()13!()4!
(,,*0(,/!(03!
&*==%,%3)2!2-!
,-''*)%,(23!
3==3,2%<3+/!-)!
23(,$%)1P03+(234!
2-.%,&5!#$3!,()4%4(23!
.(0(.$0(&3&!
,-)&%&23)2+/!()4!
&*,,3&&=*++/5!
f-,(Z*+(0/!%&!
%4%-'(2%,:!)*(),34:!
()4!&3)&%2%<3!2-!
031%&2305!#$303!(03!



!!
9!

>%&2(L3&!%)!F-04!
,$-%,3!=03]*3)2+/!
(==3,2!
,-''*)%,(2%-)5!

.(0(.$0(&3!F$3)!
+(,L%)1!<-,(Z*+(0/:!
Z*2!2$%&!%&!)-2!(+F(/&!
&*,,3&&=*+5!>%&2(L3&!
%)!F-04!,$-%,3!
&-'32%'3&!(==3,2!
,-''*)%,(2%-)5!

'%)%'(+!
%)(..0-.0%(,%3&!%)!*&3!
-=!+3X%&:!Z*2!2$3&3!4-!
)-2!(==3,2!
,-''*)%,(2%-)5!

(+'-&2!)-!
%)(..0-.0%(,%3&!%)!*&3!
-=!+3X%&5!

H54+')!./$1&=:/&,!
#$3!3X('%)30! %)!C@B##!(+&-!(,2&!(&!()! %)230+-,*2-05!#$3!3X('%)30! %&!03&.-)&%Z+3!=-0!2%'%)1!
3<30/! &%)1+3! .(02! -=! 2$3! 23&2:! %)%2%(2%)1! %)230(,2%-)! F%2$! 2$3! ,()4%4(23:! ()4! (&&3&&%)1! 2$3!
,()4%4(23Y&! .30=-0'(),35! N)230(,2%-)! F%2$! 2$3! ,()4%4(23:! %),+*4%)1! 2$3! %)&20*,2%-)&!
.0-<%434!2-!2$3!,()4%4(23!()4!(++!2$3!]*3&2%-)&!.-&34!2-!2$3!,()4%4(23:! %&!&,0%.234!=-0!2$3!
.*0.-&3!-=!3)&*0%)1!03+%(Z%+%2/5!@<30/!C@B##!3X('%)30!%&!.30%-4%,(++/!.0-<%434!F%2$!0%1-0-*&!
20(%)%)1!-)!$-F!2-!=-++-F!23&2!.0-,34*03&!%)!(!,-)&%&23)2!'())30:!()4!-)!$-F!2-!%)230.032!
2$3!0(2%)1!&,(+3!=-0!2$3!.*0.-&3!-=!03+%(Z+/!(&&3&&%)1!,()4%4(23&Y!.30=-0'(),35!@<30/!&%)1+3!
23&2! %&! 03,-0434! ()4! 2$3&3! 03,-04%)1&! (03! *&34! 2-! 031*+(0+/! '-)%2-0! 3X('%)30&Y! 0(2%)1!
.30=-0'(),35!
!
!
! !



!!
E!

.5/4!AI!<'4&/J+&KI!3-&!3&51-&/!6B>C!@+':4&,7!

E&,1/+#4+$'!
B(02!8!,-)&%&2&!-=!()!%)20-4*,2-0/!%)230<%3F!%)!F$%,$!2$3!3X('%)30!(&L&!]*3&2%-)&!(Z-*2!2$3!
,()4%4(23Y&!%)2303&2&:!.+()&:!()4!20(%)%)1!%)!03+(2%-)!2-!@A#5!W*3&2%-)&!'(/!(+&-!=-,*&!-)!2$3!
,()4%4(23Y&!<%3F&!(Z-*2!23(,$30&:!23(,$%)1!()4!+3(0)%)15!
!
#$3! 2(&L! 2(L3&! 2$3! =-0'! -=! (! 2F-PF(/! 3X,$()13! %)%2%(234! Z/! 2$3! 3X('%)30! F$303! 2$3!
,()4%4(23! %&! 3X.3,234! 2-! 03&.-)4! 2-! (! &32! -=! ]*3&2%-)&5! #$3! ]*3&2%-)&! .-&34! Z/! 2$3!
3X('%)30!'(/!=-,*&!-)!.(&2:!.03&3)2!-0!=*2*03!&%2*(2%-)&5!
!
#$3! 2(&L! %&! (%'34! (2! (&&3&&%)1! ,()4%4(23&Y! (Z%+%2/! 2-! .0-<%43! %)=-0'(2%-)! (Z-*2! =('%+%(0!
2-.%,&!03+(234!2-!@A#:!(&!F3++!(&!432(%+&!(Z-*2!2$3%0!%)2303&2&!F%2$!03&.3,2!2-!2$%&!.0-=3&&%-)5!

./$1&=:/&!
85 #$3! 3X('%)30! 10332&! 2$3! ,()4%4(23:! %)20-4*,3&! $%'G$30&3+=:! ()4! ,-)=%0'&! 2$3!

,()4%4(23Y&!%43)2%2/5!
!

"5 #$3!3X('%)30!3X.+(%)&!2$3!.0-,34*03!2-!Z3!=-++-F34!=-0!2$%&!.(02!-=!2$3!23&25!
!

M5 #$3!3X('%)30!2$3)!(&L&!(!&32!-=!]*3&2%-)&!F%2$%)!2$3!2%'3!(<(%+(Z+35!
!

O5 N=! 2$3! ,()4%4(23! ()&F30&! (! .(02%,*+(0! ]*3&2%-)! (2! +3)12$:! 2$3! 3X('%)30! %)230<3)3&!
.-+%23+/!()4!.0-,334&!2-!2$3!)3X2!]*3&2%-)5!

!
Q5 N=! 2$3! ,()4%4(23! ()&F30&! (!]*3&2%-)! 2--!Z0%3=+/! -0! %&! *)(Z+3! 2-!'-<3!Z3/-)4!Z0%3=!

03&.-)&3&:!2$3!3X('%)30!'-<3&!-)!2-!2$3!)3X2!]*3&2%-)!-0!2-!B(02!"!-=!2$3!23&25!
!
! !



!!
V!

.5/4!BI!9$')!3:/'I!3-&!9&,,$'!6L>M!@+':4&,7!

E&,1/+#4+$'!
K!2$033P'%)*23!.03&3)2(2%-)!3X.03&&34!(&!(!+-)1!2*0)!Z/!2$3!,()4%4(23!Z(&34!-)!(!.0-'.2!
=-,*&%)1! -)! &-'3! (&.3,2! -=! ()! @)1+%&$! +()1*(13! +3&&-):! &*,$! (&!'()(1%)1! 2$3! ,+(&&0--':!
,-''*)%,(2%)1! ,-)23)2:! -0! &322%)1! *.! ()! (,2%<%2/5! \3=-03! 3)230%)1! 2$3! 23&2! 0--':! 2$3!
,()4%4(23! %&! .0-<%434! F%2$! 23)! '%)*23&! %)! F$%,$! 2-! 3X('%)3! 2$3! .0-'.25! B0%-0! 2-! 2$3!
.03&3)2(2%-):!2$3!,()4%4(23!%&!.0-<%434!F%2$!2$033!'%)*23&!=-0!.03.(0(2%-)5!
!
#$%&! 2(&L! =-,*&3&! -)! 3X23)434:! &20*,2*034! &.3(L%)1! *&%)1! (! .0-'.2! 2$(2! ,+3(0+/! -*2+%)3&!
F$(2! 2$3! ,()4%4(23! %&!'3()2! 2-!4-! %)! (!.(02%,*+(0! &,3)(0%-5! \3&%43&! (!432(%+34! 0*Z0%,:! 2$3!
.0-'.2!'%1$2!(+&-!%),+*43!.0%)234!-0!<%&*(+!,-'.-)3)2&!2$(2!F-*+4!(%4!2$3!,()4%4(23!%)!2$3!
43+%<30/!-=!2$3!.03&3)2(2%-)5!
!
#$%&!2(&L!(&&3&&3&!2$3!,()4%4(23Y&!=+*3),/!()4!(,,*0(,/!%)!.03&3)2%)1:!43=%)%)1:!43<3+-.%)1!
()4! 3X.+-0%)1! %)=-0'(2%-)! 03+(234! 2-! 2$3! .0-'.25! #$3! .0-'.2!F%++! )-2! =-,*&! -)! .30&-)(+!
3X.30%3),3!()4!F%++!Z3!F-0434!%)!&*,$!(!F(/!(&!2-!3)&*03!2$(2!2$3!,()4%4(23!,()!'-<3!=0-'!
(! 13)30(+! 2-! (! '-03! &.3,%=%,! 43<3+-.'3)2! -=! %)=-0'(2%-)5! _-F3<30:! 2$3! ,()4%4(23! '(/!
%),+*43!.30&-)(+!3X.30%3),3!S3515!03=303),3&!2-!20(%)%)1!()4!+3(0)%)1T!(&!-)3!-=!2$3!<(0%-*&!
=(,2-0&!F%2$%)!2$3!.03&3)2(2%-)5!
!
#$3! .03&3)2(2%-)! )334&! 2-! %),+*43! (! 43&,0%.2%-)! ()4! 3X.+()(2%-)! -=! F$(2! 2$3! ,()4%4(23!
F-*+4!4-!()4!F$/5!
!
d$3)!43+%<30%)1!2$3!.03&3)2(2%-):!2$3!,()4%4(23!'%1$2!)334!2-I!%)20-4*,3!2$3!.03&3)2(2%-)!
Z/!%)4%,(2%)1!$-F!3(,$!.(02!-=!2$3!.0-'.2!F%++!Z3!4%&,*&&34[!43=%)3!()4!=-,*&!-)!3(,$!.(02!
-=! 2$3! .0-'.2[! 3X3'.+%=/! 3(,$! .(02! -=! 2$3! .0-'.2[! ,-),+*43! 2$3! .03&3)2(2%-)! Z/!
&*''(0%a%)1:! 03=300%)1! 2-! =*2*03! &%2*(2%-)&:! %43)2%=/%)1!'(%)! (03(&! -=! ,-),30):! &*113&2%)1!
2$3!,-*0&3!-=!(,2%-)!03]*%034:!-0!%)4%,(2%)1!.30&-)(+!3X.30%3),3&!()4!<%3F&5!

./$1&=:/&!
85 \3=-03!3)230%)1!2$3!23&2!0--'!=-0!B(02&!8!()4!":!2$3!,()4%4(23!%&!.0-<%434!F%2$!(!,-./!

-=! 2$3!.0-'.2!()4!(++-F34!23)!'%)*23&!2-!3X('%)3! %25!#$3!,()4%4(23! %&!)-2! 2-!Z0%)1!
%)2-!2$3!23&2!0--'!()/!L%)4!-=!F0%223)!-0!.0%)234!'(230%(+5!

!
"5 #$3!3X('%)30!3X.+(%)&! 2-! 2$3!,()4%4(23! 2$3!.0-,34*03!2-!Z3! =-++-F34! %)! 2$%&!.(02!-=!

2$3!23&25!!
!
M5 #$3! 3X('%)30! .0-<%43&! 2$3! ,()4%4(23! F%2$! (! .3),%+! ()4! (! &$332! -=! .(.30! 2-! '(L3!

)-23&5! #$3! ,()4%4(23! %&! 1%<3)! 2$033!'%)*23&! 2-!.03.(03! 2$3!.03&3)2(2%-)5!K)/!)-23&!
'(43!Z/!2$3!,()4%4(23!'*&2!)-2!Z3!2(L3)!-*2!-=!2$3!3X('%)(2%-)!0--'5!

!
O5 K&!&--)!(&! 2$3! 2$033P'%)*23!.03.(0(2%-)! 2%'3!$(&!3+(.&34:! 2$3!3X('%)30! %)<%23&! 2$3!

,()4%4(23!2-!Z31%)!2$3!.03&3)2(2%-)5!#$3!,()4%4(23!'(/!Z31%)!3(0+%30!%=!&G$3!F%&$3&5!
!



!!
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Q5 #$3!,()4%4(23!%&!)-2!(++-F34!2-!1-!Z3/-)4!2$3!2$033P'%)*23!+%'%25!c),3!2$3!,()4%4(23!
$(&!2(+L34!=-0!2$033!'%)*23&:!2$3!3X('%)30!.-+%23+/!&2-.&!$%'G$30!()4!(&L&!(!0-*)4%)1P
-==!]*3&2%-)!Z3=-03!.0-,334%)1!2-!B(02!M5!

!
U5 N=! 2$3! 3X('%)30! )-23&! 2$(2! 2$3! ,()4%4(23! %&! *)(Z+3! 2-! '(%)2(%)! 4%&,-*0&3! =-0! 2$3!

03]*%034! 2$033!'%)*23&:! 2$3!3X('%)30!.0-Z3&! =*02$30!Z/!(&L%)1! 2$3!,()4%4(23! 2-! &(/!
'-03! (Z-*2! -)3! .(02%,*+(0! (&.3,2! -=! 2$3! .0-'.25! N=! 2$3! ,()4%4(23! %&! &2%++! *)(Z+3! 2-!
.0-,334:!2$3)!2$3!3X('%)30!(&L&!(!0-*)4%)1P-==!]*3&2%-)!Z3=-03!.0-,334%)1!2-!B(02!M5!

! !



!!
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.5/4!CI!8$'J&/,54+$'I!<',4/:14+$',!5'=!H&,#$',&!6D>N!@+':4&,7!

E&,1/+#4+$'!
K!,-)<30&(2%-)!Z32F33)!2$3!3X('%)30!()4!,()4%4(23!Z(&34!-)!(!1%<3)!&,3)(0%-!03+(234!2-!
2$3!.0-'.2! %)!B(02!"5!#$3!,()4%4(23! %&!.0-<%434!F%2$!(! 0*Z0%,!()4!-)3!'%)*23! %)!F$%,$!2-!
3X('%)3!%25!#$3)!2$3!,()4%4(23!%&!(&L34!(!)*'Z30!-=!]*3&2%-)&5!
!
#$%&! 2(&L! =-,*&3&! -)! 2$3! ,()4%4(23Y&! (Z%+%2/! 2-! 03&.-)4! 2-! (! .(02%,*+(0! +3&&-)! &,3)(0%-! -0!
.0-<%43!%)&20*,2%-)&!2-!+3(0)30&5!#$3!,()4%4(23!'%1$2!Z3!(&L34!2-!43&,0%Z3!$-F!&G$3!F-*+4!
(4403&&!(!&.3,%=%,!&%2*(2%-)!-0!F$(2!L%)4!-=!%)&20*,2%-)&!2$3/!F-*+4!.0-<%43!2-!+3(0)30&5!#$3!
,()4%4(23! %&! 3X.3,234! 2-! *&3! ,-),0323! 3X('.+3&! F$3)! ()&F30%)15! \/! '3()&! -=! (! &32! -=!
]*3&2%-)&:! 2$3! ,()4%4(23!'(/! Z3! 03]*%034! 2-! &.3,*+(23:! 3<(+*(23:! ,-'.(03! ()4! ,-)20(&2:!
3X.+-03! .-&&%Z%+%2%3&:! 3X23)4! &%2*(2%-)&! ()4! 3X.30%3),3&:! ()4! &*113&2! (+230)(2%<3!
.30&.3,2%<3&5!

./$1&=:/&!
85 #$3!3X('%)30!3X.+(%)&!2-!2$3!,()4%4(23!2$3!.0-,34*03!2-!Z3!=-++-F34!%)!2$%&!.(02!-=!

2$3!23&25!
!
"5 #$3!3X('%)30!.03&3)2&! 2$3!,()4%4(23!F%2$!(! 0*Z0%,!()4!.0-<%43&!$%'G$30!F%2$!-)3!

'%)*23!%)!F$%,$!2-!3X('%)3!%25!#$3!,()4%4(23!'(/!'(L3!)-23&:!Z*2!2$3&3!'*&2!)-2!
Z3!2(L3)!-*2!-=!2$3!3X('%)(2%-)!0--'!

!
M5 K&! &--)! (&! 2$3! -)3!'%)*23! $(&! 3+(.&34:! 2$3! 3X('%)30! (&L&! 2$3! ,()4%4(23! (! &32! -=!

]*3&2%-)&!F%2$%)!2$3!03'(%)%)1!2%'3!(<(%+(Z+35!
!

O5 N=! 2$3! ,()4%4(23! ()&F30&! (! .(02%,*+(0! ]*3&2%-)! (2! +3)12$:! 2$3! 3X('%)30! %)230<3)3&!
.-+%23+/!()4!.0-,334&!2-!2$3!)3X2!]*3&2%-)5!

!
Q5 N=! 2$3! ,()4%4(23! ()&F30&! (!]*3&2%-)! 2--!Z0%3=+/! -0! %&! *)(Z+3! 2-!'-<3!Z3/-)4!Z0%3=!

03&.-)&3&:!2$3!3X('%)30!'-<3&!-)!2-!2$3!)3X2!]*3&2%-)!-0!Z0%)1&!2$3!23&2!2-!()!3)45!
!

U5 K2!2$3!3)4!-=!2$3!23&2:!2$3!3X('%)30!,-++3,2&!2$3!0*Z0%,:!2$3!.0-'.2!*&34!%)!B(02!":!
()4!2$3!.(.30!()4!.3),%+5!

! !



!!
8"!

"5@#*&!3&,4!O54&/+5*,!
!

./&>4&,4!./$1&=:/&!
\3=-03!3)230%)1!2$3!23&2!0--':!2$3!,()4%4(23!%&!.0-<%434!F%2$!2$3!.0-'.2!2-!Z3!*&34!%)!B(02!
"!()4!23)!'%)*23&!%)!F$%,$!2-!3X('%)3!%25!

3&,4!"&,,+$'!<'0$/@54+$'!
K2! 2$3!Z31%))%)1!-=! 2$3! 23&2:! 2$3!3X('%)30! 2*0)&!-)! 2$3!(*4%-! 03,-0430!()4!03(4&!-*2! 2$3!
=-++-F%)1I!
!
!"#$% #$% &% '()*+,% -,./#$"% 01)2#3#+,34% !+$5% 2)1% !+&3"+1$% 3),6735+6% ),% g4(23h% &5% g.+(,3h5% !"+%
3&,6#6&5+% #$% g,()4%4(23Y&! )('3! ()4! )*'Z30h8% &,6% 5"+% +9&:#,+1% #$% g3X('%)30Y&! )('3! ()4!
)*'Z30h5!
!
#$%&!.(02!-=!2$3!23&2!%&!)-2!2%'345%%
! !



!!
8M!

.5/4!AI!<'4&/J+&KI!3-&!3&51-&/!6B>C!@+':4&,7!
#$3!3X('%)30!2*0)&!-)!2$3!2%'30!()4!23++&!2$3!,()4%4(23I!
!
;))6%:)1,#,.<&25+1,)),<+=+,#,.>%
?4%,&:+%#$@%g#$3!3X('%)30!1%<3&!2$3%0!)('35h%
A&,%4)7%5+//%:+%4)71%27//%,&:+8%(/+&$+B%g#$3!,()4%4(23!1%<3&!2$3%0!)('35h%
!"&,*%4)7>%
A&,%4)7% $")C%:+%4)71% #6+,5#2#3&5#),8%(/+&$+B% g#$3!,()4%4(23! &$-F&! 2$3%0! %43)2%=%,(2%-)! 2-!
2$3!3X('%)305h%
!"&,*%4)7>%
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