
56.4!)+7(!89,:'-%9!)'$%*&!+,&,*'-'&.!;0&/'1'&9'!
7&/<'9.%0&!=0%&.(!)'$%*&!>'$',194!+''.$!)'$%*&!=1,9.%9'!
"0$.0&?!@A8?!55B5C!D#<E!56FG! !

W!;011'$H0&:%&*!,#.401(!+,..4'3!Ya)0&&'<<![!'B-,%<(!-,..4'3J0:0&&'<<\#.$J':#J,#!
;0HE1%*4.!I!56FGJ!;0HE1%*4.!%&!',94!H,H'1!0&!.4%$!90&/'1'&9'!H109'':%&*$!%$!.4'!H10H'1.E!0/!
.4'!,#.401K$LJ!='1-%$$%0&!%$!*1,&.':!.0!1'H10:#9'!90H%'$!0/!.4'$'!301M$!/01!H#1H0$'$!1'<'N,&.!
.0!.4'!,O0N'!90&/'1'&9'?!H10N%:':!.4,.!.4'!,#.401K$L?!$0#19'!,&:!90HE1%*4.!&0.%9'!,1'!%&9<#:':!
0&!',94!90HEJ!P01!0.4'1!#$'$?!%&9<#:%&*!'Q.'&:':!R#0.,.%0&?!H<',$'!90&.,9.!.4'!,#.401K$LJ 

()0)5/4+-,!1!()*+,-!=)3!.--/012+/-!847+-2L!$!

%1*)!82;3>!F+2@+-!1!N5/[15!:-,+-))7+-,!H+7?!

+,..4'3!Ya)YddTZZW,!g!A,-!"@;YZY,!

,!@&%N'1$%.E!0/!U'94&0<0*E!AE:&'E! !

=#%+,-$)(3$4&%+-#%%$0-*$%1301#,9$+%$-(7$0''#21#*$0%$0$6#0-%$1($*#/#.(2$
0-$0*/0-10,#$7+1"+-$#%104.+%"#*$%#'1(3%8$2031+'&.03.9$1"(%#$1"01$"0/#$0$-##*$
1($+--(/01#:$!"#3#$03#$60-9$*#%+,-$1"+-E+-,$23(2(-#-1%$0-*$6#1"(*(.(,+#%$
0/0+.04.#$1($+-*&%139:$F"+.%1$1"#9$609$%"03#$%+6+.03$0113+4&1#%8$%&'"$0%$0$
'&%1(6#35'#-13+'$2"+.(%(2"98$01$1"#+3$)(&-*01+(-$1"#9$*+))#3$+-$1"#$%1#2%$1"#9$
10E#$0-*$1"#$*#.+/#39$6#1"(*$1"01$+%$022.+#*:$F#$23#%#-1$1"#$=#%+,-$>#*$
?--(/01+(-$<=>?@$B23+-1$0%$0$23('#%%$1($*+))&%#$*#%+,-$6#1"(*(.(,9$1($0$-(-5
*#%+,-$0&*+#-'#:$!"#$*#/#.(26#-1$()$1"#$=>?$B23+-1$01$1"#$R-+/#3%+19$()$
!#'"-(.(,9$B9*-#98$=#%+,-$?--(/01+(-$3#%#03'"$'#-13#$70%$0$'(-%#Z&#-'#$()$
'(..04(301+(-$4#17##-$3#%#03'"#3%8$230'1+1+(-#3%8$0-*$+-*&%139$2031-#3%:$!"#$
=>?$B23+-1$+%$0$%"(31"0-*$6#1"(*$()$0$)&..$23(,306$1"01$0.1"(&,"$+%$+-$+1%$
+-)0-'9$+%$*#.+/#3+-,$23(6+%+-,$3#%&.1%:$!"#$=>?$B23+-1$())#3%$(3,0-+%01+(-%$0$
230'1+'0.$4&1$1"(3(&,"$+-13(*&'1+(-$1($1"#$43(0*#3$23+-'+2.#%$()$=>?$0-*$0$
6#1"(*$1($10'E.#$'(62.#H$23(4.#6%$0-*$#H2.(3#$-#7$23(*&'1%$0-*$%#3/+'#$
())#3+-,%:$!"#$=>?$B23+-1$+%$+..&%1301#*$1"3(&,"$0$'0%#$%1&*9$()$0$,.(40.$
#-,+-##3+-,$)+36p$3#).#'1+(-$&2(-$1"+%$"0%$23#%#-1#*$'"0..#-,#%$0-*$
(22(31&-+1+#%$)(3$1"#$)&31"#3$*#/#.(26#-1$()$=>?$B23+-1%$+-$1"#$)&1&3#:$

!"#$%&'()$=#%+,-$.#*$+--(/01+(-8$*#%+,-$1"+-E+-,8$+--(/01+(-8$*#%+,-$%23+-18$
+--(/01+(-$%23+-18$%23+-1$

!

!



SI=S;;D>>$n$TRPS>S$

el6!

.-27/3;<2+/-!

A#99'$$/#<!,HH<%9,.%0&$!0/!:'$%*&!%&&0N,.%0&!9,&!O'!/0#&:!%&!N,1%0#$!
,1'&,$?!%&9<#:%&*!/01!*0N'1&-'&.!,&:!O#$%&'$$!,$!3'<<!,$!%&!.4'!$09%,<!,&:!
9#<.#1,<!$H4'1'$!K"#90<0?!56F]`!)01$.?!56F]`!"103&!566C`!i'1*,&.%?!566CLJ!7&!
.4%$!H,H'1!3'!$''M!.0!H1'$'&.!,!$401.!N'1$%0&!0/!,!:'$%*&!.4%&M%&*!H10*1,-!
.4,.!%&901H01,.'$!H1%&9%H<'$!0/!'Q.'&:':!%&&0N,.%0&!-'.40:$!O#.!9,&!O'!
:'<%N'1':!%&!,!/1,9.%0&!0/!.4'!.%-'J!!

)01$.!K56F]L!:%$9#$$'$!.4'!&'':!/01!.0:,Ea$!&'3!H10O<'-$!.0!O'!
,::1'$$':!%&!,!1,:%9,<<E!:%//'1'&.!3,E?!,$!.0:,Ea$!%$$#'$!,1'!%&91':%O<E!
90-H<'Q!,&:!9#$.0-,1E!-'.40:$!,1'!&0.!&'9'$$,1%<E!,HH10H1%,.'J!)01$.!
#.%<%$'$!,&!,HH10,94!.4,.!1'N0<N'$!,10#&:!.4'!/1,-%&*!,&:!1'/1,-%&*!0/!
H10O<'-$!.0!91',.'!,!&'3!,HH10,94!/01!.4'!H10O<'-!,.!4,&:J!+,&^%&%!K56F]L!
,*1''$?!:'9<,1%&*!.4,.!:'$%*&!,&:!:'$%*&!:1%N'&!-'.40:$!,1'!,&!%-H'1,.%N'!
%&!0#1!90-H<'Q!,&:!/,$.!94,&*%&*!301<:J!7&:'':!.4'!%-H01.,&9'!0/!,*%<%.E!
,&:!,:,H.,O%<%.E!3%.4%&!01*,&%$,.%0&$!%$!,&!%-H'1,.%N'!,$!'N%:'&9':!OE!.4'!
:%//%9#<.%'$!0O$'1N':!OE!.1,:%.%0&,<!01*,&%$,.%0&$?!H,1.%9#<,1<E!34'&!
1'$H0&:%&*!.0!34,.!9,&!O'!:'$91%O':!,$!,&!'N0<N%&*!'&N%10&-'&.!01!
:%$1#H.%0&J!U4%$!H10O<'-!%$!0/.'&!'N%:'&.!3%.4%&!<,1*'!01*,&%$,.%0&$!,&:!%$!
$#--':!#H!3'<<!OE!D'&&%/'1!V'$.,90..?!;4%'/!TQ'9#.%N'!0/!.4'!"#$%&'$$!
;0#&9%<!0/!8#$.1,<%,?!340!$,%:?!X?1I%$/+10.$1"01$7#$*(-I1$0%%&6#$1"01$
+--(/01+(-$+%$%(.#.9$+-$1"#$*(60+-$()$%1031&2$'(620-+#%:[$K8$!9%.':!%&!
),..&'1?!56FGLJ!

)'$%*&!:1%N'&!-'.40:$!,1'!0&'!.'94&%R#'!,N,%<,O<'!.0!01*,&%$,.%0&$!
34'&!.4'E!/,9'!.4'$'!94,<<'&*'$!01!4,N'!,!&'':!.0!%&&0N,.'J!U4'!'Q.'1&,<!
'&N%10&-'&.!-,E!%&$%$.!.4,.!01*,&%$,.%0&$!*103?!:%//'1'&.%,.'?!'-O1,9'!,&:!
'QH<0%.!N,<#'!/10-!$9%'&9'!,&:!.'94&0<0*E!01!9',$'!0&'!90#1$'!0/!,9.%0&!,&:!
'QH<01'!,&0.4'1J!)'$%*&!-'.40:0<0*%'$!H10N%:'!,!$.1#9.#1'!.0!:0!.4%$!%&!,!
90&.10<<':!3,EJ!"#90<0!K56F]L!$''$!N,<#'!%&!.4'!:'$%*&!H109'$$!.4,.!*0'$!
O'E0&:!$%-H<E!90-%&*!#H!3%.4!&'3!%:',$J!X'!:'$91%O'$!.4'!H109'$$!,$!
'&$#1%&*!.4'!$0<#.%0&!%$!H#1H0$'/#<?!$#**'$.%&*!.4,.!:'$%*&!H<,E$!,!10<'!%&!&0.!
0&<E!'QH<01%&*!&'3!0HH01.#&%.%'$!O#.!%&!:'B1%$M%&*!.4'!'N'&.#,<!
%-H<'-'&.,.%0&!,&:!,:0H.%0&J!!

U4'!H03'1!0/!%&&0N,.%&*!OE!:'$%*&!90-'$!/10-!.4'!$9,//0<:%&*!%.!9,&!
H10N%:'!.0!-#<.%/,9'.':!H10O<'-$J!89901:%&*!.0!Z%':.M,!,&:!Y*%<N%'!K56FFL?!
:'$%*&!.4%&M%&*!%$!,!$E$.'-,.%9!,HH10,94!.0!H10O<'-!$0<N%&*J!U4'!H109'$$!
%&N0<N'$!9'1.,%&!4,<<-,1M$?!$#94!,$!O'%&*!4#-,&B9'&.1':!,&:!'-O1,9%&*!
%.'1,.%0&J!"103&!K566CL!:%$9#$$'$!.4'!%-H01.,&9'!0/!'QH'1%-'&.,.%0&!,&:!
403!.4%$!9,&!O'!,94%'N':!.410#*4!1,H%:!H10.0.EH%&*`!%&!.4'!@UA!)'$%*&!
7&&0N,.%0&!1'$',194!9'&.1'!3'!'&:01$'!.4%$!&0.%0&!,&:!,..'&:''$!0/!0#1!



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

elF!

H10*1,-$!,<3,E$!<',N'!3%.4!,&!'QH'1%-'&.!01!H10_'9.!.0!90-H<'.'J!U4'!
'QH'1%-'&.!%$!,!$.'HH%&*B$.0&'`!%.!%$!,O0#.!.1E%&*!$0-'.4%&*!&'3?!%&!,!
H10.'9.':!3,E!.4,.!3%<<!40H'/#<<E!<',:!.0!,&!,:N,&.,*'!/01!,&!01*,&%$,.%0&J!!

7.!%$!%-H01.,&.!.0!&0.'!.4,.!$#99'$$/#<!0#.90-'$!,1'!.EH%9,<<E!.4'!1'$#<.!
0/!,!90-O%&,.%0&!0/!,!&'3!,HH10,94!K01!<'&$L!90-O%&':!3%.4!.4'!'Q%$.%&*!
'QH'1.%$'!0/!%&:%N%:#,<$J!+,1.%&!K566CL!$#HH01.$!.4%$!N%'3!,&:!$.1'$$'$!.4'!
%-H01.,&9'!0/!%&.'*1,.%N'!.4%&M%&*!%&!.4'!:'$%*&!H109'$$J!=10H0&'&.$!0/!
:'$%*&!:0!&0.!03&!.4%$!90&9'H.`!#&:'&%,O<E!%.!%$!'N%:'&.!%&!-,&E!O#$%&'$$!
.'Q.$!%&9<#:%&*!.4'!9<,$$%9!U#$4-,&!,&:!Ya>'%<<E!,1.%9<'!!"#$K64+*#H13(&%$
S3,0-+%01+(-!K566hLJ!U#$4-,&!,&:!Ya>'%<<E!4%*4<%*4.!.4,.!'&.'1H1%$'$!,1'!
,:'H.!,.!%&91'-'&.,<!-0N'-'&.$?!$#94!,$!1'/%&%&*!,&!'Q%$.%&*!0//'1%&*?!O#.!
$.1#**<'!34'&!%.!90-'!.0!,!1,:%9,<!$4%/.?!$#94!,$!<,#&94%&*!,!&'3!$'1N%9'J!
)'$%*&!:0'$!0//'1!,!H<,./01-!.0!90&$%:'1!1,:%9,<!$4%/.$!#$%&*!,!H10N'&!
,HH10,94`!1,:%9,<!%&&0N,.%0&!%$!0&'!-',&$!0/!'$.,O<%$4%&*!90-H'.%.%N'!
,:N,&.,*'!Ki'1*,&.%?!566CLJ!

U4'1'!,1'!-,&E!-'.40:$!/01!,::1'$$%&*!.4'!%$$#'$!3'!4,N'!-'&.%0&':!
,O0N'!%&9<#:%&*!,*%<'!,&:!<',&!,HH10,94'$J!P#1.4'1-01'?!-,&E!%&&0N,.%0&!
,&:!:'$%*&B01%'&.,.':!H10*1,-$!H10N%:'!,!/1,-'301M!/01!90&/10&.%&*!.4'$'!
01!$%-%<,1!$9'&,1%0$J!V'!H1'$'&.!.4'!)'$%*&!Z':!7&&0N,.%0&!K)Z7L!AH1%&.!,$!,!
&'3!,&:!N,<#,O<'!,HH10,94!/01!$#94!H10O<'-$J!U4%$!$401.!/01-,.!3,$!
:'$%*&':!/01!$3%/.!%&.'1,9.%0&$!,&:!H<,E$!,&!%-H01.,&.!10<'!%&!%&.10:#9%&*!
/%1-$!.0!)Z7!%&!,&!'//%9%'&.!-,&&'1J!8<.40#*4!%.!%$!$401.!%&!:#1,.%0&!%.!#.%<%$'$!
-,&E!0/!.4'!$,-'!H1,9.%9'$!,$!,!/#<<!H10*1,-?!.4#$!.4'!)Z7!AH1%&.!H10N%:'$!,!
90-H1'4'&$%N'!,HH<%9,.%0&!0/!)Z7!,&:!,&!'//'9.#,<!3,E!0/!:%//#$%&*!,!:'$%*&!
:1%N'&!,HH10,94!%&.0!,&!01*,&%$,.%0&J!

?-13(*&'1+(-$1($1"#$=>?$B23+-1$
U4'!)Z7!AH1%&.!90&9'H.!%$!:1,3&!/10-!.4'!/#<<!:'$%*&B:1%N'&!-'.40:0<0*E!

0/!"#90<0?!56F]?!,$!:'.,%<':!%&!U4#1*00:?!56F]J!U4'!/#<<!-'.40:!%&N0<N'$!,!
$'1%'$!0/!:'$%*&!9,H,O%<%.EBO#%<:%&*!301M$40H$!,&:!0.4'1!,9.%N%.%'$!0N'1!,!
<0&*B.'1-!'&*,*'-'&.?!.EH%9,<<E!1'R#%1%&*!,.!<',$.!,!$%QB-0&.4!90--%.-'&.!
O#.!0/.'&!<,$.%&*!$'N'1,<!E',1$J!=,1.%9%H,&.$!,1'!*'&'1,<<E!301M%&*!0&!,!<%N'!
K1',<B.%-'L!H10_'9.?!3%.4!.4'!'N'&.#,<!,%-!0/!,94%'N%&*!01*,&%$,.%0&,<!
.1,&$/01-,.%0&!.410#*4!:'$%*&!%&.'*1,.%0&J!7&!.4'!AH1%&.?!.4'!'Q%$.%&*!)Z7!
-'.40:0<0*E!%$!$.1',-<%&':!.0!90-H1%$'!,!.41''!.0!/%N'!:,E!%&.'&$%N'!
H10*1,-J!U4'!,%-!%$!.0!:'<%N'1!,!1%94!'QH'1%'&9'!.0!.%-'BH001!'Q'9#.%N'$J!!

8!$H1%&.!%$!,!$401.!%&.'1N'&.%0&!.4,.!/09#$'$!0&!,!$H'9%/%9!.0H%9!01!
H10O<'-!KU$#KK!&0!#>+)!,-@CY+!U4'!$H1%&.!90&9'H.?!:'<%&',.':!%&!P%*#1'!F!
O'<03?!%$!,O0#.!-0N%&*!/10-!.4'!9#11'&.!$.,.'?!01!.,M%&*!$.'H$!.0!-0N'!
O'E0&:!%.?!.0!,!H1'/'11':!$.,.'!%&!,!-,..'1!0/!:,E$J!U4'!-'.40:!3'aN'!



SI=S;;D>>$n$TRPS>S$

el5!

:'N'<0H':!%&N0<N'$!%.'1,.%0&?!%&!.4'!/01-!0/!'QH'1%-'&.,.%0&!01!H10_'9.$?!.0!
'&$#1'!.4'!'N'&.#,<!0#.90-'!%$!.'$.':!,&:!%&/01-':J!7.!:%//'1$!/10-!-,&E!
$%-%<,1!H10:#9.B9'&.1%9!,HH10,94'$!%&!%.$!/<'Q%O%<%.EJ!U4'!)Z7!AH1%&.!%$!:'$%*&':!
.0!O'!,HH<%':!.0!-#<.%H<'!90&.'Q.$!%&9<#:%&*!9#<.#1,<!94,<<'&*'$?!$'1N%9'!
0//'1%&*$!,&:!*103.4!0HH01.#&%.%'$!3%.4!,&!,%-!.0!'$.,O<%$4!,!<,$.%&*!H0%&.!0/!
:%//'1'&9'!.0!90-H'.%.01$J!

!

!
U+,&3#$VJ$=>?$B23+-1$'(-'#21$

!
U4'!)Z7!AH1%&.!H10*1,-!%.$'</!9,&!,9.!,$!,!H10.0.EH'!/01!,&!01*,&%$,.%0&?!,!

H100/!0/!90&9'H.!/01!,!<0&*'1!,&:!-01'!:'<%O'1,.'!90<<,O01,.%N'!H10*1,-!
#$%&*!)Z7!-'.40:0<0*%'$J!!

!"#$=>?$B23+-1$
7&!.4'!1'-,%&:'1!0/!.4%$!H,H'1!3'!3%<<!0#.<%&'!.4'!&'3!AH1%&.!

-'.40:0<0*E!.4'&!%<<#$.1,.'!%.$!',1<E!,HH<%9,.%0&!.0!,!1',<!%&:#$.1E!H10*1,-J!
V'!4,N'!%&9<#:':!,!$#--,1E!0/!0#1!H1'<%-%&,1E!/%&:%&*$!,HH<E%&*!.4%$!
-'.40:!3%.4!,!H,1.&'1!01*,&%$,.%0&J!

U4'!)Z7!AH1%&.!$.,1.$!3%.4!*,%&%&*!,&!#&:'1$.,&:%&*!0/!.0:,E?!.4'&!
H10*1'$$'$!.0!91',.'!,!&'3!/#.#1'?!O'/01'!9#<-%&,.%&*!%&!,&!'QH'1%-'&.!01!
H10_'9.!O1%'/J!U4'!<,&*#,*'!,&:!$.1#9.#1'!0/!.4'!'QH'1%-'&.!01!H10_'9.!O1%'/!
,1'!:'9%:':!%&!,$$09%,.%0&!3%.4!.4'!H,1.&'1!/%1-?!.0!'&$#1'!.4,.!.4'!<,&*#,*'!
%$!-',&%&*/#<!.0!.4'!01*,&%$,.%0&!,&:!.4,.!.4'!0#.90-'!9,&!O'!,$$'$$':!%&!,!
/,$4%0&!.4,.!3%<<!1'$0&,.'!3%.4%&!.4'!/%1-J!UEH%9,<<E!,&!'QH'1%-'&.!%$!<03!
90$.!,&:!:'$%*&':!.0!H10N%:'!,&!%&$%*4.!%&.0!403!$#99'$$/#<!,!&'3!,9.%N%.E!
3%<<!O'J!A0-'.%-'$!%.!4'<H$!%:'&.%/E!.4'!1',<!0HH01.#&%.E!01!$4,H'$!/#1.4'1!
'QH'1%-'&.$!.4,.!<',:!.03,1:$!.4'!&'3!:'$%1':!$.,.'J!

7&!*'&'1,<!.'1-$?!,&!0N'1,<<!,%-!0/!.4'!)Z7!AH1%&.!%$!.0!1,%$'!,3,1'&'$$!
,&:!9,H,O%<%.E!0/!)Z7J!8::%.%0&,<<E!.4'!-'.40:!,%-$!.0!H#$4!.4%&M%&*!,&:!
'&90#1,*'!,!:%//'1'&.!-%&:$'.!34%<$.!301M%&*!0&!01*,&%$,.%0&$!1',<!
94,<<'&*'$J!U0!,94%'N'!.4%$!3'!:'N'<0H':!,!/1,-'301M!90-H1%$%&*!/%N'!



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

ele!

$.,*'$?!34%94!,1'!0#.<%&':!O'<03!%&!U,O<'!FJ!T,94!$.,*'!%$!:'$91%O':!%&!:'.,%<!
O'<03J!

!04.#$VJ$!"#$=>?$B23+-1$%10,#%$

"0#4&! T/0>&! 7&(1'/K0/2$! T22>(LSKK'2#1;!
B!
!
!
!
!

i$%&'(0#$
%!

i$K#1\!0;&!
1?''&$0!(0#0&!2M!
F?(/$&((!#$%!/0q(!
1?''&$0!
K'2F>&8(!!

`?(/$&((!32%&>!]#$E#(!
=#>?&!];#/$!S$#><(/(!
"0#\&;2>%&'!3#K!
Vc0'&8&!]?(028&'!
Vc&'1/(&!
H&'(2$#q(!
e2?'$&<L*/M&1<1>&!3#K!

BB!
!

V$E/(#4&! B%&$0/M<!
2KK2'0?$/0/&(!/$!
$&:!8#'\&0(!

T;'&&!^2'/52$q(!
_'#8&:2'\!`'#/$(02'8/$4!
B%&#>!e2?'$&<!3#K!
D#''#0/E&!T&8K>#0&!
D#''#0/E&!7&E&>2K8&$0!

BBB!
!
!

VcK>2'&!
!
!

]261'&#0&!:/0;!
'&#>!1?(028&'(!
2'!1>/&$0(!

D#''#0/E&!7&>/E&'<!

B=!
!
!
!

]'&#0&!
!

S$#><(&!:2'\!
128K>&0&%!0;?(!
M#'!#$%!
?$%&'(0#$%!
:;#0!/0!8&#$(!

T;&8#0/1!S$#><(/(!
_?0?'&!`?(/$&((!32%&>!
]#$E#(!
!

=! S>/4$! B8K>&8&$0!
(0'#0&4/&(!#$%!
0&(0!(1&$#'/2q(!
02!82E&!
02:#'%(!0;&!
%&(/'&%!(0#0&!

VcK&'/8&$0(!2'!H'2g&10!
F'/&M(!

!
!

?:$R-*#3%10-*$
U4'!@&:'1$.,&:!$.,*'!%&N0<N'$!#&H,9M%&*!,&:!,$$'$$%&*!.4'!

01*,&%$,.%0&a$!O#$%&'$$?!9#$.0-'1$?!H10O<'-$!,&:!,HH10,94!.0!%&&0N,.%0&J!
AH1%&.!,..'&:''a$!:'.,%<!.4'%1!9#11'&.!01*,&%$,.%0&,<!H#1H0$'?!O#$%&'$$!
-0:'<?!9#$.0-'1!H'1$0&,$?!N,<#'!H10H0$%.%0&?!,&:!3,E$!0/!%&&0N,.%&*J!V'!



SI=S;;D>>$n$TRPS>S$

elh!

,<$0!$''M!.0!'Q,-%&'!34'1'!,&!01*,&%$,.%0&!$%.$!%&!.4'!N,<#'!94,%&?!3'!.4'&!
<00M!.0!%&.10:#9'!.4'!90&9'H.!0/!'-H,.4E!:#1%&*!.4%$!$.,*'!.410#*4!.00<$!3'!
3%<<!1'N%$%.!:#1%&*!.4'!H109'$$J!d0!,9.%N%.E!%$!:'$%*&':!.0!O'!:%//%9#<.!,&:!.4'!
,%-!%$!.4,.!H,1.%9%H,&.$!3%<<!O'!,O<'!.0!#$'!.4'!.00<$!,*,%&!0&9'!.4'E!
90-H<'.'!.4'!/01-,<!$.,*'$!0/!.4'!H10*1,-J!

Y/.'&!3'!/%&:!<%..<'!:%//'1'&.%,.%0&!O'.3''&!0#1!H,1.&'1!/%1-$!,&:!.4'%1!
90-H'.%.%0&J!7&!-,&E!9,$'$!,!90-H,&E!90#<:!90HE!,&:!H,$.'!.4'!N,<#'!
H10H0$%.%0&?!01!'&.%1'!O#$%&'$$!-0:'<!%&!-,&E!9,$'$?!%&.0!,!90-H'.%.01$!
O#$%&'$$!,&:!&0.!&0.%9'!,&E!$%*&%/%9,&.!:%//'1'&9'$J!Y1*,&%$,.%0&$!,1'!0/.'&!
&0.!,3,1'!0/!.4'%1!9<%'&.$!:''H'1!&'':$!,&:!.'&:!.0!%&.'1,9.!3%.4!.4'-!0&!,!
$#H'1/%9%,<!<'N'<J!d01!,1'!.4'E!,3,1'!0/!34,.!10<'!.4'E!H<,E!%&!.4'%1!
9#$.0-'1$!N,<#'!94,%&!q!/01!'Q,-H<'?!.4'E!:0!&0.!H,E!,..'&.%0&!.0!.4'%1!
9<%'&.a$!9#$.0-'1J!!

U4'!@&:'1$.,&:!$.,*'!$40#<:!%:'&.%/E!0HH01.#&%.%'$!.410#*4!:%$9#$$%0&$!
,&:!,9.%N%.%'$!.4,.!0H'&!#H!.4'!$%.#,.%0&!.0!'QH0$'!H10O<'-$J!)'H'&:%&*!0&!
.4'!90&.'Q.!0/!.4'!AH1%&.!.4%$!$.,*'!$40#<:!:'.'1-%&'!.4'!%$$#'$!:'.,%<':!%&!
U,O<'!5J!@H0&!90-H<'.%0&!0/!.4'!%&%.%,<!$.,*'!3'!:1,3!,!<%&'!%&!.4'!$,&:!,&:!
,*1''!&0.!.0!1'*1'$$?!.4'!$'90&:!$.,*'!0/!.4'!)Z7!AH1%&.!%$!,<<!,O0#.!-0N%&*!
/013,1:J!V'!,9M&03<':*'!.4,.!%&&0N,.%0&!%$!,!.',-!,9.%N%.E!,&:!.4'!
H,1.%9%H,.%0&!0/!'N'1E0&'!%$!'QH'9.':?!,<<!H,1.%9%H,&.$!4,N'!O''&!$'<'9.':!
O'9,#$'!.4'E!4,N'!$0-'.4%&*!.0!0//'1!,&:!3'!3,&.!,$!-,&E!:%N'1$'!N0%9'$!
.0!'&$#1'!-#<.%H<'!H'1$H'9.%N'$!,1'!0//'1':J!!

!
!
!
!
!
!
!
!
!
!
!

!04.#$`J$R-*#3%10-*$'"#'E.+%1+



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

el]!

!

??:$D-/+%0,#+
U4'!$'90&:!$.,*'!%$!,O0#.!,&!'QH<01,.%0&!0/!&'3!H0$$%O%<%.%'$!O'E0&:!.4'!

9#11'&.!$.,.'J!V'!'-H<0E!'-H,.4E!.0!0O.,%&!,!4EH0.4'.%9,<!#&:'1$.,&:%&*!
0/!.4'!H0$$%O<'!H10O<'-$!,&:!'-0.%0&$!0/!,!/#.#1'!$.,M'40<:'1?!'&N%$,*':!
.410#*4!.4'!#$'!0/!='1$0&,$!,&:!D0#1&'E!+,H$J!V'!91',.'!,&!%:',<!/#.#1'!
N%$%0&!34'1'!3'!4,N'!:'$%*&':!0#.!.4'!-,_01!H,%&!H0%&.$!%:'&.%/%':!%&!.4'!
9#11'&.!$.,.'J!U4%$!'QH<01,.%0&!0/!&'3!H0$$%O%<%.%'$!,$$%$.$!%&!-0N%&*!O'E0&:!
.0:,Ea$!H10O<'-$J!

U0!,$$%$.!#$!%&!*'..%&*!.0!.4,.!$H,9'!3'!-,E!1'/'1'&9'!",*4,%?!;0<'E!g!
V4%.'a$!K5666L!301M!%&!U4'!8<94'-E!0/!2103.4?!&,-'<E!.4'!jU41''!X01%^0&$a!
/1,-'301MJ!U4'!,%-!O'%&*!.0!$.1'.94!.4%&M%&*!O'E0&:!.4'!%&91'-'&.,<!<'N'<?!
,&:!.0!'&90#1,*'!.4'!90&$%:'1,.%0&!0/!&'3!%:',<%$':!,&:!'Q.1'-'!$.,.'$J!8.!
.4'!O'*%&&%&*!0/!.4%$!$.,*'!3'!0/.'&!90-H<'.'!,&!'Q.1'-'!9#$.0-'1!'Q'19%$'!
.4,.!3%<<!H10N%:'!,!1,&*'!0/!/#.#1'!$.,M'40<:'1$!/01!H,1.%9%H,&.$!.0!9400$'!
/10-J!8<.40#*4!3'!,<<03!.',-$!.0!9400$'!340!.4'E!/09#$!0&?!OE!O#%<:%&*!,!
='1$0&,!0/!.4,.!/#.#1'!9#$.0-'1!,$!,!$.,1.%&*!H0%&.?!3'!'&90#1,*'!.4'-!.0!



SI=S;;D>>$n$TRPS>S$

elG!

*'.!0#.!0/!.4'%1!90-/01.!^0&'$!,&:!,9M&03<':*'!.4,.!34%94'N'1!H'1$0&,!
3%.4!34%94!3'!-0N'!/013,1:?!%.!%$!0&'!0/!-,&E!#H0&!34%94!.4'!H109'$$!
90#<:!O'!1'H',.':!0&J!!

Y/.'&!,&!%:',.%0&!01!O1,%&$.01-%&*!$'$$%0&!%$!1'R#%1':!.0!/,9%<%.,.'!.4%1:!
401%^0&!K",*4,%!'.!,<J!5666L?!01!'Q.1'-'?!.4%&M%&*J!V'!'&90#1,*'!.4%$!,$!,!
3,E!.0!,$$%$.!%&!*'..%&*!0H.%0&$!0&!.4'!.,O<'!,&:!.0!4'<H!%&!*'..%&*!
H,1.%9%H,&.$!%&.0!.4'!b%:',<c!$H,9'!.0!90-H<'.'!.4'!&'Q.!,9.%N%.E?!34%94!%$!,!
D0#1&'E!+,HJ!U4'!D0#1&'E!+,H!:'$91%O'$!,!H0$$%O<'!/#.#1'!$.,M'40<:'1!01!
'Q.1'-'!#$'1$!_0#1&'E!0N'1!,!H'1%0:!0/!.%-'J!2'&'1,<<E!.4'!D0#1&'E!+,H!
:'$91%O'$!.4'!$.,*'$!0/!,!/#.#1'!9#$.0-'1!0N'190-%&*!,!H10O<'-!%:'&.%/%':!
%&!.4'!@&:'1$.,&:!H4,$'!,&:!,94%'N%&*!.4'%1!*0,<$J!U4%$!.00<!:'.,%<$!.0#94!
H0%&.$!01!%&.'1,9.%0&$!0/!.4'!9#$.0-'1$!3%.4!.4'!01*,&%$,.%0&a$!H10:#9.$!01!
$'1N%9'$!,&:!%&9<#:'$!'-H,.4'.%9!%&/01-,.%0&!$#94!,$!.4'!'-0.%0&,<!,$H'9.$!
0/!.4'$'!'Q94,&*'$J!U4%$!,9.%N%.E!3%<<!,<$0!,$$%$.!%&!1'/1,-%&*!'Q%$.%&*!H,%&!
H0%&.$!/01!#$'1$?!9#$.0-'1$?!90<<',*#'$!01!9<%'&.$?!,&:!%:'&.%/E!0HH01.#&%.%'$!
.0!-''.!<,.'&.!&'':$J!!

TN'1E!,9.%N%.E!%$!O#%<.!#H0&!,$!.4'!H10*1,-!H10*1'$$'$J!7.!%$!301.4!&0.%&*!
.4,.!3'!,<$0!-,M'!940%9'$!,$!3'!,1'!O#%<:%&*J!U4%$!%.'1,.%N'!H109'$$!,<<03$!
,..'&:''$!.0!H<,E!3%.4!%:',$!,&:!1'/%&'!.4'-!,$!.4'!H109'$$!#&/0<:$?!
,<<03%&*!.4'-!.0!<',1&!'90&0-%9,<<EJ!7/!%.!%$!&0.!301M%&*!3'!,9M&03<':*'!
.4%$?!%:'&.%/E!34E!%.!%$!&0.!301M%&*!,&:!.4'&!90&$%:'1!34'1'!3'!3,&.!.0!O'!
,&:!34,.!/#.#1'!9#$.0-'1!.4'!H,1.%9%H,&.$!$40#<:!O'!.,1*'.%&*!0&!O'4,</!0/!
.4'%1!01*,&%$,.%0&$J!

!
!
!
!
!
!
!
!
!
!
!
!
!

!04.#$fJ$D-/+%0,#$'"#'E.+%1$



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

ell!

!

???:$DH2.(3#$
U4%$!$.,*'!9#<-%&,.'$!%&!.4'!91',.%0&!0/!,!&,11,.%N'?!34%94!%$!:'<%N'1':!.0!

9<%'&.$?!9#$.0-'1$?!90<<',*#'$!01!#$'1$J!8!&,11,.%N'!%&N0<N'$!91',.%&*!,!
H10H0$':!01!.'-H01,1E!$0<#.%0&!,&:!90&N'1.%&*!%.!%&.0!,&!%:',<!O#$%&'$$!
-0:'<!01!9#$.0-'1!_0#1&'EJ!7.!%&N0<N'$!.4'!'QH<01,.%0&!0/!,!&'3!N,<#'!
H10H0$%.%0&!O,$':!0&!.4'!,$$#-':!&'':$!0/!,!/#.#1'!$.,M'40<:'1J!"#.!.4'!
4EH0.4'.%9,<!$0<#.%0&!%$!O#.!,!9,11%'1!.0!0O.,%&!,!:'$91%H.%0&!0/!.4'!1',<!
-',&%&*$!O'4%&:!H10O<'-$!/01!$.,M'40<:'1$!$0!3'!9,&!%:',.'!,10#&:!
N,<%:,.':!%&/01-,.%0&J!U4'!&,11,.%N'!,<$0!,<<03$!H,1.%9%H,&.$!.0!H10O'!.4'!
:''H'1!1',$0&$!.4'!K1'/1,-':L!H10O<'-$!'Q%$.!/10-!,!$.,M'40<:'1!
H'1$H'9.%N'J!=,1.%9%H,&.$!90&:#9.!%&.'1N%'3$!3%.4!1',<!$.,M'40<:'1$!#$%&*!
$.01E!.0!%&9%.'!:%$9#$$%0&!,&:!/#1.4'1!0H'&!#H!H10O<'-$!,&:!0HH01.#&%.%'$J!
U4'!&,11,.%N'!%$!,!.00<!#$':!.0!'&90#1,*'!01!H10N0M'!%&:%N%:#,<$!.0!*'.!.0!,!
:''H'1!<'N'<J!7.!%$!:'<%N'1':!%&!,!$'-%B$.1#9.#1':!$.E<'!.4,.!,<<03$!.4'!
:'<%N'1'1!.0!,$M!/#1.4'1!R#'$.%0&$!,&:!H10O'!'&:!#$'1$J!V'!,1'!&0.!<00M%&*!
/01!$#H'1/%9%,<!%&/01-,.%0&!O#.!3,&.!.0!#&:'1$.,&:!100.!9,#$'$!,&:!
#&:'1<E%&*!H10O<'-$!0/!$%.#,.%0&$!01!%&.'1,9.%0&$J!=,1.%9%H,&.$!$40#<:!&0.!
$''!.4%$!,$!,&!0HH01.#&%.E!.0!$'<<!O#.!1,.4'1!,&!0HH01.#&%.E!.0!<%$.'&!,&:!
<',1&!/10-!9#$.0-'1$!3%.4!,!N%'3!0/!-0N%&*!H,$.!H1'N%0#$!%$$#'$!,&:!
91',.%&*!$0-'.4%&*!&'3J!!

U4'!&,11,.%N'!%$!91',.':?!/%1$.<E!3%.4!.4'!,%:!0/!,!.'-H<,.'?!,&:!'N'&.#,<<E!
%$!:'N'<0H':!.0!%&N0<N'!%-,*'$!.4,.!3%<<!O'!:%$H<,E':!.0!.4'!9<%'&.$!01!
9#$.0-'1$J!7.!,<$0!%&N0<N'$!31%.%&*!,!9,1'/#<<E!.40#*4.!0#.!$91%H.!34%94!%$!
:'$%*&':!.0!,::1'$$!H10O<'-$?!34%94!90#<:!O'!90&$%:'1':!,$$#-H.%0&$!,.!
.4%$!H0%&.!,$!.4'$'!%$$#'$!,1'!E'.!.0!O'!N,<%:,.':!01!%&N,<%:,.':J!V'!



SI=S;;D>>$n$TRPS>S$

elk!

:'<%O'1,.'<E!9400$'!,!$'-%B$.1#9.#1':!/01-,.!.0!'&,O<'!.4'!/1'':0-!.0!
'QH<01'!%&.'1'$.%&*!:%$9#$$%0&!H0%&.$J!V4%<$.!.4'1'!%$!0&<E!0&'!%&:%N%:#,<!
:'<%N'1%&*!.4'!&,11,.%N'!.4'!0.4'1!.',-!-'-O'1$!,1'!O#$E!.,M%&*!:'.,%<':!
&0.'$?!1'901:%&*!M'E!%&$%*4.$?!R#0.'$!,&:!90--'&.$!0&!O0:E!<,&*#,*'?!.4'!
R#,<%.E!0/!.4'!,&,<E$%$!3%<<!1'<E!0&!.4'!R#,<%.E!0/!.4'!1'901:!01!&0.'$!/10-!.4'!
%&.'1N%'3$J!V4%<$.!%.!%$!H1'/'1,O<'!.0!1'901:!.4'!%&.'1N%'3!,&:!4,N'!%.!
.1,&$91%O':!.4%$!%$!&0.!,<3,E$!H0$$%O<'!:#'!.0!.%-'/1,-'$!,&:!'.4%9,<!
90&$%:'1,.%0&$J!7&!,::%.%0&!.0!&0.'!.,M%&*!,&:!0O$'1N%&*?!.4'!0.4'1!.',-!
-'-O'1$!,1'!*%N'&!,&!0HH01.#&%.E!.0!,$M!R#'$.%0&$!,.!.4'!'&:!0/!.4'!/01-,<!
:'<%N'1EJ!U4'!/0<<03%&*!H0%&.!9,&&0.!O'!$.1'$$':!'&0#*4?!34'&!.4'!/01-,<!
:'<%N'1E!0/!.4'!&,11,.%N'!'&:$!.4'!%&.'1N%'3!:0'$!&0.J!Y/.'&!.4'!O'$.!
%&/01-,.%0&!%$!9,H.#1':!,/.'1!.4'!&,11,.%N'?!%&!*'&'1,<!90&N'1$,.%0&?!,$!.4'!
H109'$$!4,$!$'1N':!.0!0H'&!#H!,!$%.#,.%0&!.0!.4'!H0%&.!34'1'!%$!9,&!O'!
:%$9#$$':!%&!,&!'//'9.%N'!-,&&'1J!U4'!:'<%N'1'1!,&:!&0.'!.,M'1$!$40#<:!
,O$0<#.'<E!90&.%&#'!.,M%&*!&0.'$!,&:!'&*,*%&*!O'9,#$'!,<.40#*4!.4'!$.01E!
-,E!'&:!.4'!:%$9#$$%0&!$40#<:!&0.J!@&:0#O.':<E!.4'!%&:%N%:#,<!:'<%N'1%&*!
.4'!&,11,.%N'!3%<<!-%$$!$0-'.4%&*?!,&:!.4'!&0.'!.,M'1$!$40#<:!&0.!0&<E!9<,1%/E!
,&E.4%&*!.4,.!3,$!#&9<',1!O#.!,<$0!,$M!R#'$.%0&$!,10#&:!34,.!.4'EaN'!4',1:!
.0!*'.!-01'!:'.,%<J!!

U4'!&,11,.%N'!%$!.EH%9,<<E!:'<%N'1':!.0!,HH10Q%-,.'<E!.'&!9#$.0-'1$?!%/!
.%-'!,<<03$J!U4'!&0.'$?!01!.1,&$91%H.%0&$?!0/!,<<!.4'!$'$$%0&$!,1'!.4'&!#$':!%&!
,!.4'-,.%9!,&,<E$%$!.0!#&90N'1!:''H'1!$.,M'40<:'1!&'':$!,&:!/1,-'!.4'-!%&!
,!3,E!34'1'!3'!9,&!:'$%*&!.0!-0N'!O'E0&:!.4'!9#11'&.!$.,.'J!S'E!R#0.'$!
,&:!%&$%*4.$!,1'!4%*4<%*4.':!,&:!9<#$.'1':!%&.0!.4'-'$!,&:!,::1'$$':!#$%&*!
,!$%-H<'!,&:!'//'9.%N'!/01-,.!.4,.!'&,O<'$!#$!.0!$4,H'!.4'!&'Q.!$.,*'!0/!.4'!
H10*1,-J!

$

$

$

$

$

$



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

elC!

!04.#$iJ$DH2.(3#$'"#'E.+%1$

!

?L:$P3#01#$
U4'!90-H<'.%0&!0/!.4'!,&,<E$%$!90-H0&'&.!%&N0<N'$!.,M%&*!.4%$!&'3<E!

:%$90N'1':!,&:!90<<,.':!%&/01-,.%0&!,&:!91',.%&*!,!&'3!%:',<!O#.!1',<%$.%9!
N,<#'!H10H0$%.%0&!.4,.!9,&!/'':!%&.0!,!&'3!O#$%&'$$!-0:'<?!.4,.!.4'!
90-H,&E!9,&?!:'H'&:%&*!0&!.4'!90&.'Q.!0/!.4'!H10*1,-?!90&$%:'1!301M%&*!
.03,1:$J!U4%$!H4,$'!90#<:!,<%*&!3%.4!34,.!$0-'!H10H0&'&.$!0/!:'$%*&!
.4%&M%&*!9,<<!H10.0.EH%&*?!%.!4,HH'&$!%&!.4'!/01-!0/!,&!'QH'1%-'&.!01!H10_'9.J!
=,1.%9%H,&.$!#&:'1.,M'!.0!90-H<'.'!,&!'QH'1%-'&.!01!H10_'9.!3%.4%&!,!
$H'9%/%':!H'1%0:!0/!.%-'!,&:!1'H01.!O,9M!0&!.4'!0#.90-'J!8&!'QH'1%-'&.!01!
H10_'9.!%$!,!<0*%9,<!3,E!.0!.'$.!,!&'3!H10:#9.!01!$'1N%9'!0//'1%&*!%&!,!$,/'!
'&N%10&-'&.J!

P#1.4'1!.0!.4%$!3'!0/.'&!1'90--'&:!.4,.!.4'$'!1'/%&':!%&$%*4.$!O'!#$':!
.0!#H:,.'!H'1$0&,$!,&:!91',.'!&'3!N,<#'!H10H0$%.%0&$!,&:!O#$%&'$$!-0:'<$J!
",$':!0&!,&,<E$%$!0/!.4'!%&.'1N%'3$!3'!:%$9#$$!34,.!$-,<<!01!&'Q.!$.'H!90#<:!
,&!01*,&%$,.%0&!.,M'!.0!,94%'N'!.4'$'!&'3!*0,<$J!UEH%9,<<E!3'!0H'&<E!
,9M&03<':*'!.4,.!3'aN'!O''&!0//<%&'!/01!,!/'3!:,E$!,&:!$H0M'&!.0!,!4,&:/#<!
0/!9<%'&.$?!#$'1$?!90<<',*#'$!01!9#$.0-'1$!,&:!/#1.4'1!301M!%$!1'R#%1':!.0!
O#%<:!,!$.10&*'1!O#$%&'$$!9,$'!,10#&:!M'E!/%&:%&*$J!U4%$!%$!:0&'!N%,!
'QH'1%-'&.$!01!$'<'9.':!H10_'9.$!O#.!,<$0!4%*4<%*4.$!,!M'E!:%//'1'&9'!
O'.3''&!.4'!)Z7!AH1%&.!,&:!.4'!/#<<!H10*1,-?!34%94!90#<:!,<<03!/01!
,::%.%0&,<!.'$.%&*!3%.4%&!%.$!.%-'!/1,-'J!U4'!AH1%&.!H10N%:'$!,!$.,1.%&*!H0%&.!
,&:!%.!%$!,$$#-':!.4,.!,..'&:''$!3%<<!90&.%&#'!.0!H1,9.%9'!.4'%1!&'3<E!



SI=S;;D>>$n$TRPS>S$

ek6!

<',1&':!-'.40:$!0&!.4'%1!03&!,9901:!.0!/#<<E!,HH1'9%,.'!.4'!N,<#'!0/!.4'!
H10*1,-J!

@H0&!90-H<'.%0&!0/!.4'!H10_'9.$!01!'QH'1%-'&.$!.4'!.',-!1'90&N'&'$!.0!
:%$9#$$!/%&:%&*$!,&:!90&$%:'1!&'Q.!$.'H$J!U4'!H#1H0$'!0/!.4'!'QH'1%-'&.$!
,&:!H10_'9.$!3,$!.0!.'$.!0#.H#.$!/10-!.4'!$H1%&.!,&:!H10N%:'!,!N,<%:,.':!
$.,.'!/01!.4'!01*,&%$,.%0&!.0!4',:!.03,1:$J!U4'!O'&'/%.!0/!.4'!'QH'1%-'&.$!
<%'$!%&!:'B1%$M%&*!.4%$!-0N'!,&:!#<.%-,.'<E!<',:%&*!.4'!3,E!.03,1:$!
%-H<'-'&.,.%0&!%&!,!90&.10<<':!3,EJ!!

!

!04.#$^J$P3#01#$'"#'E.+%1$

!

L:$K.+,-$
U4'!8<%*&!$.,*'!,%-$!.0!H10:#9'!,!&'3!$.1,.'*E!.0!,94%'N'!.4'!N,<%:,.':!

,&:!:'$%1':!$.,.'J!7.!099#1$!,$!,!1'$#<.!0/!.4'!0#.H#.$!0/!.4'!AH1%&.!O#.!:0'$!
&0.!099#1!:#1%&*!.4'!/01-,<!H10*1,-J!U4%$!%$!,!91#9%,<!$.,*'!,$!'N'1E0&'!340!
90-H<'.'$!.4'!AH1%&.!<',N'$!3%.4!,!$'.!0/!H<,&&':!,9.%0&$?!%.!%$!&0.!,!.41''!01!
/0#1!:,E!.,<MB/'$.!O#.!,!H1,9.%9,<!,&:!,9.%0&B01%'&.,.':!H10*1,-!.4,.!
9#<-%&,.'$!%&!,!O0:E!0/!301M!.0!$4,H'!.4'!&'Q.!$.'H$!/01!,&!01*,&%$,.%0&J!
U4'!8<%*&!$.,*'!O'*%&$!OE!,$$'$$%&*!.4'!H10_'9.$!01!'QH'1%-'&.$!.4,.!4,N'!
O''&!90-H<'.':!H0$.B$H1%&.J!

7.!%$!,<$0!%-H01.,&.!.4,.!3'!90-H,1'!9#11'&.!$.,.'!K/10-!.4'!#&:'1$.,&:!
$.,*'L!,&:!.4'!%:',<!/#.#1'!$.,.'$!.0!%&/01-!.4'!&'3!$.1,.'*E!.4,.!%$!<',:%&*!
.4'!/%1-!.03,1:$!,94%'N%&*!:'$%1':!0#.90-'$J!U4%$!90-H,1%$0&!90#<:!O'!
90&$%:'1':!,!*,H!,&,<E$%$!,$!3'!<00M!,.!34'1'!,!90-H,&E!%$!,&:!34'1'!.4'E!
3,&.!.0!O'?!,&:!.4'&!90&$%:'1!403!.4'E!30#<:!9<0$'!.4,.!*,HJ!U4%$!,&,<E$%$!
-,E!1'R#%1'!:'N'<0H%&*!&'3!H10:#9.$!01!$'1N%9'$!O#.!'R#,<<E!%.!90#<:!%&N0<N'!
,!1'B'Q,-%&,.%0&!0/!01*,&%$,.%0&,<!$.1#9.#1'$!01!,!90-H<'.'!1'BO1,&:%&*!,&:!
0N'14,#<!0/!'Q%$.%&*!0H'1,.%0&$J!U4'!8<%*&!$.,*'!$40#<:!,<$0!H10:#9'!,!H<,&!
.4,.!%:'&.%/%'$!34,.!,9.%N%.%'$!,1'!.0!O'!$.0HH':?!,&:!34,.!&'3!1'$0#19'$!
,1'!.0!O'!,9R#%1':J!!



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

ekF!

U4'!8<%*&-'&.!H4,$'!$40#<:!&0.!0&<E!90&$%:'1!O#.!,<$0!1'$#<.!%&!,9.#,<!
94,&*'J!7.!%&N0<N'$!'-H03'1%&*!%&:%N%:#,<$!,&:!*10#H$!3%.4%&!.4'!
01*,&%$,.%0&!.0!-,M'!:'9%$%0&$!,&:!,9.!0&!.4'-J!7.!%$!.4'!9#<-%&,.%0&!0/!
%&:%N%:#,<$!'QH'1%'&9'!90-O%&':!3%.4!,!:'$%*&B9'&.1%9!,HH10,94!.4,.!.,M'$!
%&.0!,990#&.!#$'1$?!9#$.0-'1$?!9<%'&.$!01!90<<',*#'$!.0!91',.'!,!10O#$.!
H<,./01-!/10-!34%94!.0!<,#&94J!

!04.#$cJ$K.+,-$'"#'E.+%1$

!
!

%1*)!82;3>!

U4'!)Z7!AH1%&.!3,$!:'N'<0H':!%&!90<<,O01,.%0&!3%.4!,&!%&:#$.1E!H,1.&'1J!
U4'E!,1'!,!*<0O,<!'&*%&''1%&*!/%1-!3%.4!0//%9'$!%&!$0-'!e6!90#&.1%'$!,&:!
,HH10Q%-,.'<E!l666!$.,//J!X,N%&*!#&:'1.,M'&!,!$#99'$$/#<!:0-'$.%9!)Z7!
9,-H,%*&!0N'1!,!H'1%0:!0/!F5!-0&.4$?!.4'1'!3,$!,!$.10&*!:'$%1'!.0!'Q.'&:!
:'$%*&!<':!H1,9.%9'$!.0!O0.4!.4'%1!<09,<!,&:!0//$401'!90<<',*#'$!%&!,&!
'//%9%'&.!,&:!90&$%$.'&.!-,&&'1J!V01M%&*!%&!90<<,O01,.%0&!3%.4!.4'!;4%'/!
7&&0N,.%0&!Y//%9'1!K;7YL?!.4'!@UA!)'$%*&!7&&0N,.%0&!.',-!,HH<%':!.4'!)Z7!
AH1%&.!,HH10,94!0&!.41''!099,$%0&$!:0-'$.%9,<<E!,&:!.3%9'!%&!.4'!H,1.&'1!
01*,&%$,.%0&$!A0#.4!8/1%9,&!0//%9'$J!=,1.%9%H,&.$!%&!.4'!H10*1,-!%&9<#:':!
1'H1'$'&.,.%N'$!/10-!.4'%1!TQ'9#.%N'!;0--%..''?!;BA#%.'!,&:!)%1'9.01$?!
.410#*4!.0!_#&%01!'&*%&''1$J!!

U4'!$'1%'$!0/!AH1%&.$!4,:!$'N'1,<!,%-$!%&9<#:%&*!'QH0$%&*!M'E!H'0H<'!.0!
.4'!H03'1!0/!:'$%*&!,910$$!*'0*1,H4%'$!,&:!,<$0!,910$$!901H01,.'!$%<0$!
34%<$.!%-H,1.%&*!M&03<':*'!%&!,!$401.!H'1%0:!0/!.%-'J!8!M'E!H#1H0$'!0/!.4'!
H10*1,-!3,$!.0!H#$4!,..'&:''$!.4%&M%&*!/#1.4'1!.4,&!.4'E!30#<:!4,N'!*0&'!
%/!<'/.!.0!.4'%1!03&!:'N%9'$?!.0!90&$%:'1!,<.'1&,.%N'!0H.%0&$!.0!%-H10N'!,&:!
*103J!;0&$%:'1,O<'!$4%/.$!%&!,..%.#:'$!,&:!,99'H.,&9'!0/!&'3!3,E$!0/!
301M%&*!3'1'!0O$'1N':!,&:!$#O$.,&.%,.':!%&!$#1N'E$!,&:!%&.'1N%'3$J!!



SI=S;;D>>$n$TRPS>S$

ek5!

U4'!)Z7!AH1%&.!H10*1,-!1'H1'$'&.':!,&!,<.'1&,.%N'!/01!0#1!H,1.&'1!/%1-!
.0!&#-'10#$!301M$40H$!0N'1!,!<0&*'1!H'1%0:!0/!.%-'?!34%<$.!$.%-#<,.%&*!
:'-,&:!/01!/#1.4'1!H,1.%9%H,.%0&!%&!:'$%*&!,&:!%&&0N,.%0&!-01'!O10,:<EJ!!

UEH%9,<<E!,..'&:''$!N0<#&.''1':!.0!H,1.%9%H,.'!%&!.4'!AH1%&.`!403'N'1?!3'!
:%:!$''M!,!O10,:!$H'9.1#-!0/!$.,//!-'-O'1$!/10-!3%.4%&!:%//'1'&.!
:'H,1.-'&.$!,&:!<'N'<$!.0!*'.!,!910$$B$'9.%0&!0/!.4'!01*,&%$,.%0&J!2%N'&!.4'!
%&N'$.-'&.!1'R#%1':?!,N,%<,O%<%.E!0/!M'E!$.,//!,&:!$#99'$$/#<!-,&,*'-'&.!0/!
.4'%1!.EH%9,<!301M<0,:!,<<09,.%0&!3,$!H,1,-0#&.J!!

S'E!0#.90-'$!%&9<#:':!1,%$%&*!,3,1'&'$$!3%.4%&!.4'!/%1-?!O#%<:%&*!
9,H,O%<%.E!$0!.4,.!.4'!H109'$$!9,&!O'!1'H<%9,.':!,&:!$4039,$%&*!.4'!N,<#'!0/!
:'$%*&!%&!,!1',<!.%-'!$'..%&*J!7:'&.%/E%&*!94,-H%0&$!340!9,&!90&.%&#'!.4'!
9,#$'!%$!0/!H,1,-0#&.!%-H01.,&9'`!/%&,<<E!3'!,9M&03<':*'!.4,.!'&90#1,*%&*!
:%//'1'&.!90&N'1$,.%0&$!.0!'$.,O<%$4!,!&'3!H,1,:%*-!/10-!34%94!.0!<,#&94!
0//!%$!,!M'E!O'&'/%.!.0!O1%&*%&*!%&!,&!,<.'1&,.%N'!H'1$H'9.%N'J!

8!90&$%$.'&.<E!H%N0.,<!-0-'&.?!:#1%&*!.4'!/%N'!$H1%&.$!H1'$'&.':!%&!.4%$!
H,H'1?!,10$'!:#1%&*!.4'!&,11,.%N'!:'<%N'1E`!H,1.%9%H,&.$!3'1'!,O<'!.0!.'$.!
,$$#-H.%0&$!,&:!0O.,%&!:''H!9#$.0-'1!%&$%*4.$!K=1%9'!'.!,<J?!56F]L?!34%94!
/01-!.4'!'N%:'&9'!O,$'!/01!'QH'1%-'&.$J!U4%$!90B91',.%0&!H4,$'!4%*4<%*4.$!
.4'!%-H01.,&9'!0/!H<,9%&*!9#$.0-'1$!,.!.4'!9'&.1'!0/!34,.!,&!01*,&%$,.%0&!
40H'$!.0!,94%'N'J!V%.40#.!,!9#$.0-'1!.4'1'!%$!&0!-,1M'.J!U4'!.4'-,.%9!
,&,<E$%$!,<$0!,<<03$!/01!,!H,.43,E!.0!"#$%&'$$!+0:'<$!,&:!i,<#'!
=10H0$%.%0&$!.4,.!9,&!#<.%-,.'<E!O'!H10.0.EH':!K"1#&$3%9M'1?!'.!,<J?!56FeLJ!7.!
%$!.4%$!90-O%&,.%0&!0/!:''H!9#$.0-'1!%&$%*4.$!,&:!,!O#$%&'$$!-0:'<!/09#$!
.4,.!/0$.'1$!,!$.10&*!/00.%&*!/01!,&!01*,&%$,.%0&!.0!H10*1'$$!O'E0&:!.4'!
9#11'&.!$.,.'J!

7&!U,O<'!G!3'!$403!.4'!M'E!9,H,O%<%.%'$!,&:!0#.90-'$?!'N%:'&9':!OE!
R#0.'$!90<<'9.':!:#1%&*!,&!'Q%.!$#1N'E?!,$!,!90&$'R#'&9'!0/!H,1.%9%H,.%0&!%&!
.4'!H10*1,-(!

!04.#$gJ$=>?$B23+-1$23#.+6+-039$(4%#3/01+(-%$

Z;2</?)! o;/2)!67/?!A172+<+41-2! H1<+5+212/7!Z[*)7012+/-*!

>,%$'!
,3,1'&'$$!

b7!3,$!90&N'1.':!:#1%&*!.4'!
H109'$$c!
B!=,1.%9%H,&.!="TF6!
bm0#&*'1!$.,//!&'':!.0!$''!
.4%$c!
B!=,1.%9%H,&.!="TFh!

U4'!/%1$.!$.'H!%&!.4'!
%&&0N,.%0&!_0#1&'E!%$!.0!
'$.,O<%$4!.4,.!.4'1'!%$!,!
&'':!/01!94,&*'!01!,!
:'$%1'!.0!'QH<01'!
,<.'1&,.%N'$!,&:!1,%$'!
,3,1'&'$$!



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

eke!

;,H,O%<%.E!
.1,&$/'1!

b7!3%<<!O'!%-H<'-'&.%&*!.4%$!
,HH10,94!,$!-#94!,$!H0$$%O<'!
%&!-E!9#11'&.!H10_'9.$!,&:!
-01'!$0!0&!&'3!0&'$c!
B!=,1.%9%H,&.!="Tk!

8!M'E!*0,<!3%.4!.4'!)Z7!
AH1%&.!%$!.4,.!%.!%$!
,99'$$%O<'!,&:!%&!.%-'!
1'H',.,O<'J!V'!H1%:'!
0#1$'<N'$!0&!'&$#1%&*!
.4,.!,..'&:''$!9,&!#$'!
.4%$!,HH10,94!%&!.4'%1!
03&!H1,9.%9'$!

A403!.4'!
N,<#'!0/!
:'$%*&!

bV'!$40#<:!4,N'!,!:%1'9.%N'!
,&:!-',$#1'-'&.!0&!403!3'!
.1,&$/'1!.4'!M&03<':*'!3%.4!
0.4'1$!%&!.4'!90-H,&Ec!
B!=,1.%9%H,&.!="TF!
bU4,&M$?!%.!3,$!*1',.!,&:!
301.4!'N'1E!-%&#.'!0/!-E!
.%-'c!
B!=,1.%9%H,&.!;7F6!

U4'!N,<#'!0/!:'$%*&!,&:!
)Z7!90&.%&#'$!O'E0&:!
.4'!$H1%&.!,$!.4'!-%&:$'.!
3'!'&90#1,*'!H10N%:'$!,!
&'3!3,E!0/!,HH10,94%&*!
90-H<'Q!H10O<'-$J!U4'!
$H1%&.!H10N%:'$!,!
H,.43,E!.0!,!H1'/'11':!
/#.#1'!%&!,!90&.10<<':!
3,E!N%,!'QH'1%-'&.$!,&:!
H10_'9.$!

7:'&.%/E!
94,-H%0&$!

b7!,$H%1'!.0!O'!,!)ZUs7!
P,9%<%.,.01c!
=,1.%9%H,&.!="TG!

7:'&.%/E%&*!94,-H%0&$!
340!3%<<!90&.%&#'!.4'!
_0#1&'E!%$!'$$'&.%,<!

A.%-#<,.'!
:%//'1'&.!
90&N'1$,.%0
&$!

b7:',<!.0!b#&<09Mc!/10-!
9#11'&.!.4%&M%&*!H109'$$'$c!
B!=,1.%9%H,&.!="Th!

U410#*40#.!.4'!$H1%&.!
,&:!O'E0&:!3'!,:N09,.'!
.4%&M%&*?!301M%&*!,&:!
'&*,*%&*!:%//'1'&.<E!

=>?$B23+-1$S22(31&-+1+#%$K-*$P"0..#-,#%$
U%-'!90&$.1,%&.$!1'H1'$'&.':!,&!%$$#'!0&!.30!<'N'<$?!0&'!O'%&*!.4'!

%&.'&$%.E!0/!.4'!H10*1,-?!H,1.%9#<,1<E!.4'!.41''B:,E!/01-,.?!,&:!.4'!$'90&:!
1'<,.%&*!.0!%&:%N%:#,<$!O'%&*!0//<%&'!/01!,!H'1%0:!0/!.%-'J!U4'!.41''B:,E!
/01-,.!%$!/,$.!H,9':!,&:!3'!H#$4':!,..'&:''$!.0!*'.!.0!,!1'$#<.!OE!.4'!
90&9<#$%0&!0/!.4'!$H1%&.J!V'!,%-':!.0!91',.'!,&!'&N%10&-'&.!34'1'!3'!
94,<<'&*':!H'0H<'?!O'E0&:!.%-'!H1'$$#1'$?!3'!3,&.':!%&:%N%:#,<$!.0!<',N'!
.4'%1!90-/01.!^0&'!,&:!90&$%:'1!,&!,<.'1&,.%N'!3,E!0/!$0<N%&*!90-H<'Q!
H10O<'-$J!P09#$!O'9,-'!N'1E!%-H01.,&.!,$!3'!O#%<:!$'R#'&.%,<<E!0N'1!.4'!
90#1$'!0/!.4'!$'$$%0&$?!%/!,!H,1.%9%H,&.!-%$$'$!,!M'E!-0-'&.!%.!3%<<!<%M'<E!
%-H,9.!.4'%1!'QH'1%'&9'!,&:!.4'!R#,<%.E!0/!.4'%1!0#.H#.J!



SI=S;;D>>$n$TRPS>S$

ekh!

YO.,%&%&*!O#EB%&!/10-!*10#H$!3%.4!&0!H'19'%N':!#1*'&.!&'':!/01!94,&*'!
3,$!,!94,<<'&*'J!U4'$'!*10#H$!,HH',1':!.0!4,N'!,!N%'3!.4,.!O#$%&'$$!%$!
*00:!,&:!,$!-,1M'.!<',:'1$!.4'E!:0!&0.!4,N'!,&!%-H'1,.%N'!.0!$H'&:!.%-'!
90&$%:'1%&*!34,.!%$!,10#&:!.4'!901&'1?!,!&'3!-,1M'.!$'*-'&.!01!,&!
,<.'1&,.%N'!0//'1%&*J!)%$1#H.%0&!:0'$!&0.!90-'!/10-!34'1'!E0#!'QH'9.!%.!,&:!
90-H<,9'&9E!%&!,&!'&N%10&-'&.!34'1'!%&&0N,.%0&!%$!,&!%-H'1,.%N'?!%$!,&!
%-H':%-'&.!.0!<0&*B.'1-!O#$%&'$$!$#99'$$J!d0!-,..'1!403!.41%N%&*!,&!
'&.'1H1%$'?!90&$%:'1%&*!.4'!/#.#1'!%$!,<3,E$!H1#:'&.J!

V'!4,N'!301M':!9<0$'<E!3%.4!&#-'10#$!/%1-$!,&:!%&:%N%:#,<$!.4,.!4,N'!
,&!%&4'1'&.<E!1%$MB,:N'1$'!9#<.#1'`!'&*%&''1$?!,990#&.,&.$!,&:!<,3E'1$!OE!
3,E!0/!'Q,-H<'J!Y/.'&!%&!.4'$'!H10/'$$%0&$!$#94!9,#.%0&!%$!,!*00:!.4%&*J!
V4'&!.1E%&*!.0!-0N'!H,$.!.4'!H10O<'-$!0/!.0:,E!403'N'1?!,!&'3!,HH10,94!
%$!&'':':J!P%1-$!9,&&0.!1'<E!0&!.1,:%.%0&,<!H10O<'-!$0<N%&*!.'94&%R#'$!.0!
<',:!.4'-!.0!,!:%//'1'&.!H,.4J!;1',.%&*!,&!'&N%10&-'&.!34'1'!
'QH'1%-'&.,.%0&!,&:!%.'1,.%0&!'Q%$.$!%$!M'E?!.4'!AH1%&.!H109'$$!,<<03$!#$!.0!
/,%<!,&:!<',1&!%&!01:'1!.0!-0N'!/013,1:!,&:!.4%$!%$!H,1.!0/!.4'!-%&:$'.!3'!
#<.%-,.'<E!.1E!,&:!'&90#1,*'J!!

U4'!O%**'$.!1%$M?!%&!0#1!N%'3?!3%.4!90-H<'.%&*!,!H10*1,-!$#94!,$!.4'!)Z7!
AH1%&.!%$!.4,.!#H0&!90-H<'.%0&!H,1.%9%H,&.$!1'.#1&!.0!O#$%&'$$!,$!#$#,<J!
=,1.%9%H,&.$!-,E!&'':!$#HH01.!.0!90-H<'.'!'QH'1%-'&.$!,&:!.4'!,#.401%.E!
.0!94,<<'&*'!.4'!'Q%$.%&*!H,1,:%*-`!0.4'13%$'!.4'!01*,&%$,.%0&!3%<<!&'N'1!
-0N'!H,$.!.4'!H10O<'-$!0/!.0:,EJ!7/!,&!01*,&%$,.%0&!%$!3%<<%&*!.0!.1,%&!,&:!
:'N'<0H!.4'%1!H'0H<'!.4'&!OE!:'/%&%.%0&!.4'E!$40#<:!,<$0!3,&.!.4'-!.0!H#.!
.4'%1!&'3!$M%<<$!%&.0!,9.%0&J!Y#1!%&$%$.'&9'!.4,.!3'!301M!0&!1',<!301<:!
H10O<'-$!3%.4!0#1!H,1.&'1$!%$!%&.'&.%0&,<J!d0.!0&<E!:0'$!.4%$!%&91',$'!.4'!
<'N'<!0/!'&*,*'-'&.!,&:!-0.%N,.%0&!O#.!,<$0!'Q'-H<%/%'$!34,.!.4'!/%1-!
90#<:!,94%'N'!OE!,:4'1%&*!.0!,!$.1#9.#1':!%&&0N,.%0&!-'.40:0<0*EJ!U4%$!%$!
,&0.4'1!1',$0&!3'!%&$%$.!0&!H,1.%9%H,.%0&!OE!$'&%01!-'-O'1$!0/!.4'!
01*,&%$,.%0&?!%.!%$!.4'%1!$#HH01.!,&:!'&:01$'-'&.!.4,.!3%<<!<%M'<E!90&.1%O#.'!
.0!%-H<'-'&.,.%0&!,&:!94,&*'J!

@H0&!90-H<'.%0&!0/!0#1!H10*1,-!3'!,%-':!.0!$403!0#1!H,1.&'1!
01*,&%$,.%0&!.4'!N,<#'!0/!:'$%*&?!:'-0&$.1,.':!OE!/0<<03%&*!,!-'.40:%9,<?!
,&:!1'H',.,O<'!,HH10,94!.0!%&&0N,.%0&J!8$!,!1'$#<.!0/!0#1!301M!0#1!H,1.&'1!
01*,&%$,.%0&!4,$`!91',.':!&'3!10<'$!3%.4%&!01*,&%$,.%0&$`!H10-0.':!
%&:%N%:#,<$!3'!4,N'!301M':!9<0$'<E!3%.4`!,&:!'-H<0E':!H'0H<'!.4'E!-,E!
&0.!4,N'!H1'N%0#$<E!90&$%:'1':!4%1%&*!O'/01'!.4'E!$.,1.':!301M%&*!3%.4!#$J!
U4'E!$''!.4'!N,<#'!%&!4,N%&*!:%//'1'&.!H'1$H'9.%N'$!,.!.4'!.,O<'!,&:!,!.1,&$B
:%$9%H<%&,1E!,HH10,94!.0!H10O<'-!$0<N%&*J!



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

ek]!

8;??17>!

V'!4,N'!&03!:'<%N'1':!,&:!1'/%&':!.4'!-'.40:0<0*E!.0!,!H0%&.!34'1'!
3'!,1'!O'*%&&%&*!.0!0O$'1N'!90&$%$.'&.<E!H0$%.%N'!0#.90-'$J!U4'!$H1%&.!
/01-,.!%$!:'$%*&B9'&.1%9!%&!%.$!/0#&:,.%0&$J!7.!'QH0$'$!01*,&%$,.%0&$!.0!)Z7!
,&:!&'3!3,E$!0/!.4%&M%&*!,&:!301M%&*!%&!,!$.1#9.#1':?!H10:#9.%N'?!,&:!
'//%9%'&.!3,EJ!!

V'!:'N'<0H':!,&:!:'<%N'1':!.4'!)Z7!AH1%&.!.0!,::1'$$!H10O<'-$!R#%9M<E!
,&:!'//%9%'&.<E!3%.4%&!0#1!H,1.&'1!/%1-J!U4'!$#99'$$!0/!.4'!H10*1,-!%$!
.'$.,-'&.!.0!.4'!'//%9,9E!0/!.4'!,HH10,94!,&:!,<$0!.0!,&!,HH'.%.'!/01!.4%$!
.EH'!0/!'&*,*'-'&.!O'.3''&!,9,:'-%,!,&:!%&:#$.1EJ!8$!,!1'$#<.!0/!.4'!)Z7!
AH1%&.!3'!*'&'1,.':!N,<#'!OE!H10N%:%&*!/,9%<%.,.%0&!,&:!,!$.1#9.#1':!
,HH10,94!/01!,..'&:''$!.0!301M!.03,1:$!,!:%//'1'&.!,&:!%-H10N':!/#.#1'J!
U4'!#<.%-,.'!9#<.#1,<!,&:!01*,&%$,.%0&,<!94,&*'$!3%<<!1'R#%1'!-0&%.01%&*!,&:!
<0&*%.#:%&,<!$.#:EJ!U4'!AH1%&.!/01-,.!3,$!:'$%*&':!.0!O'!H,1.!0/!,!<,1*'1!
O0:E!0/!301M?!$%&9'!90-H<'.%&*!.4%$!%&%.%,<!301M!3%.4!.4'!01*,&%$,.%0&a$!$%<0$!
3'!,1'!&03!$E&.4'$%$%&*!.4'!1'$#<.$!,&:!%&901H01,.%&*!%.!%&.0!,!H10*1,-!/01!
.4'!01*,&%$,.%0&$!'Q'9#.%N'!90--%..''J!U4%$!&'Q.!H4,$'!0/!301M?!9#11'&.<E!
#&:'1!:'N'<0H-'&.?!3%<<!%&9<#:'!,!$.1,.'*E!/09#$!,&:!3%<<!H#$4!$'&%01!
<',:'1$!.0!90&$%:'1!:%//'1'&.!3,E$!0/!.4%&M%&*!,&:!301M%&*!34%<$.!$'..%&*!
.4'-!0&!,!90#1$'!.0!.4'%1!H1'/'11':!/#.#1'J!!

A401.!)Z7!/01-,.$!,&:!:'$%*&!:1%N'&!-'.40:0<0*%'$!#&:'&%,O<E!H10N%:'!
'Q9%.%&*!0HH01.#&%.%'$!.0!'QH<01'!:'$%*&!.4'01E!%&!,!1,&*'!0/!90&.'Q.$J!V'!
4,N'!H1'$'&.':!,!$401.!/01-,.!0/!,!-'.40:!,&:!:'-0&$.1,.':!%.!3,$!
'//'9.%N'!%&!-''.%&*!%.$!0O_'9.%N'$J!U4'!,%-!3,$!.0!H10N%:'!,&!%&.10:#9.%0&!.0!
)Z7!,&:!'QH<01'!,&!,<.'1&,.%N'!/#.#1'J!V'!/0#&:!.4,.!H,1.%9%H,&.$!0/!0#1!
H10*1,-!1'9'%N':!9,H,O%<%.E!,&:!,3,1'&'$$?!,$!$403&!%&!U,O<'!lJ!Y#1!
H,1.&'1!01*,&%$,.%0&!4,$!%&:%9,.':!,&!,HH'.%.'!.0!90&.%&#'!0#1!
90<<,O01,.%0&?!34%94!$H',M$!.0!.4'!O'&'/%.!0/!.4%$!H1,9.%9,<!,&:!1,H%:!
,HH10,94J!!

U4'!N,<#'!.0!,9,:'-%,!%&!90<<,O01,.%&*!3%.4!%&:#$.1E!%$!%--'&$'?!,&:!.4'!
N,<#'!%$!&0.!90&/%&':!.0!3%.4%&!.4'!#&%N'1$%.E!O#.!%$!#<.%-,.'<E!$4,1':!3%.4!
.4'!O10,:'1!90--#&%.EJ!T//'9.%N'!90<<,O01,.%0&?!%&!.4%$!$'&$'?!%$!,!H03'1/#<!
90-O%&,.%0&!.4,.!90#H<'$!.4'!-0$.!,:N,&9':!.4%&M%&*!3%.4!,!R#,<%.E!%&:#$.1E!
H,1.&'1?!,&:!%$!,!H10-%$%&*!1'9%H'!/01!,:N,&9'-'&.!.4,.!$'1N'$!O0.4!H,1.%'$!
&'':$J!!

U4'!)Z7!AH1%&.!%$!&0.!:'$%*&':!.0!O'!,!0&'!0//!%&.'1N'&.%0&`!%&$.',:!%.!
$40#<:!<',:!.0!<0&*B.'1-!%-H,9.!.410#*4!,!<0&*B.'1-!90<<,O01,.%0&J!
T-O'::%&*!:'$%*&!%&$%:'!,&!01*,&%$,.%0&!1'R#%1'$!90&$%:'1,O<'!'//01.!,&:!
.,M'$!-01'!.4,&!,!$401.!%&.'1,9.%0&J!)'$%*&!%&.'*1,.%0&!1'R#%1'$!/%1-$!.0!



SI=S;;D>>$n$TRPS>S$

ekG!

.,M'!,!<0&*B.'1-!N%'3`!.4'!$H1%&.!-'.40:!:'<%N'1$!N,<#'!%&!.4'!$401.!.'1-!OE!
H10N%:%&*!01*,&%$,.%0&$!3%.4!1,H%:!*,%&$?!'QH0$#1'!.0!)Z7!,&:!,$$%$.%&*!%&!
-,&,*%&*!.4'!1%$M$!0/!%-H<'-'&.,.%0&J!7-H01.,&.<E!.4%$!,HH10,94!,<<03$!#$!
.0!'QH<01'!.4'!/%&'1!:'.,%<$!0/!:'$%*&!1'$',194?!34%94!%$!0/.'&!-%$$':?!
H1'$'&.%&*!'Q9%.%&*!0HH01.#&%.%'$!/01!.4'!/#.#1'J!

#)6)7)-<)*!

",*4,%?!+J?!;0<'E?!AJ?!g!V4%.'?!)J!K5666LJ!!"#$K.'"#69$()$N3(71"J$M30'1+'0.$
?-%+,"1%$)(3$T&+.*+-,$1"#$D-*&3+-,$D-1#323+%#J!@A8?!+9S%&$'E!g!
;0-H,&E?!7&9J!!!

"103&?!UJ!K566CLJ!P"0-,#$T9$=#%+,-J$Q(7$*#%+,-$1"+-E+-,$130-%)(36%$
S3,0-+%01+(-%$0-*$+-%2+3#%$+--(/01+(-J!d'3!m01M?!dm(!X,1H'1!
"#$%&'$$J!!

"1#&$3%9M'1?!AJ?!V1%*<'E?!;J?!g!"#90<0?!AJ!K56FeLJ!"#$%&'$$!+0:'<!
TQH'1%-'&.,.%0&(!V4,.!%$!.4'!>0<'!0/!)'$%*&BZ':!=10.0.EH%&*!%&!
)'N'<0H%&*!d0N'<!"#$%&'$$!+0:'<$nJ!7&!!"#$DH2#3+6#-10.$;01&3#$()$;#7$
L#-1&3#$P3#01+(-!KHHJ!FeCBF]FLJ!AH1%&*'1!7&.'1&,.%0&,<!=#O<%$4%&*J!

"#90<0?!AJ!K56FGLJ!K3#$F#$!"#3#$d#1W!7&$%*4.$!0&!X03!.0!Z',:!OE!)'$%*&J!
AE:&'E(!"7A!

),..&'1?!oJ!K56FGLJ!8#$.1,<%,a$!*0.!.,<'&.!q!01!,.!<',$.!%.!90#<:!%/!3'!$'.!0#1!
-%&:$!.0!%.J!B6031P(620-9J!>'.1%'N':!Fh!8H1%<?!56FG?!/10-!
4..H(ss333J$-,1.90-H,&EJ90-J,#sO#$%&'$$B
,:N%9's%&&0N,.%0&sGG6GCB,#$.1,<%,$B*0.B.,<'&.B01B,.B<',$.B%.B90#<:B
%/B3'B$'.B0#1B-%&:$B.0B%.s!

)01$.?!SJ!K56F]LJ!U306#$?--(/01+(-J$P3#01#$;#7$!"+-E+-,$T9$=#%+,-J!
+,$$,94#$'..$?!@A8(!U4'!+7U!=1'$$J!

D0&'$?!=J!K56FeLJ!=#%+,-$U(3$P03#J$?--(/01+-,$Q#0.1"'03#$DH2#3+#-'#J!
"100M<E&?!dm(!>0$'&/'<:!+':%,J!

S&,HH?!DJ?!o'1,.$ME?!DJ?!S03%.^?!"J!K56FGLJ!AH1%&.?!X03!.0!A0<N'!"%*!=10O<'-$!
,&:!U'$.!d'3!7:',$!%&!D#$.!P%N'!),E$J!d'3!m01M(!A%-0&!,&:!
A94#$.'1J!

Z%':.M,?!DJ?!g!Y*%<N%'?!UJ!K56FFLJ!=#%+,-+-,$)(3$N3(71"J$0$*#%+,-$1"+-E+-,$1((.$
E+1$)(3$60-0,#3%J!d'3!m01M?!dm(!;0<#-O%,!@&%N'1$%.E!=1'$$J!

+,&^%&%?!TJ!K56F]LJ!=#%+,-$F"#-$D/#394(*9$=#%+,-%J$K-$?-13(*&'1+(-$1($
=#%+,-$1($B('+0.$?--(/01+(-J!+,$$,94#$'..$?!@A8(!U4'!+7U!=1'$$J!

+,1.%&?!>J!K566CLJ!!"#$=#%+,-$()$T&%+-#%%8$F"9$=#%+,-$!"+-E+-,$+%$1"#$-#H1$
'(62#1+1+/#$0*/0-10,#J!"0$.0&?!+,$$,94#$'..$(!X,1N,1:!"#$%&'$$!
>'N%'3!=1'$$J!



=#/#.(2+-,$0$=#%+,-$>#*$?--(/01+(-$B23+-1J$K$P0%#$B1&*9$7+1"+-$0$N.(40.$D-,+-##3+-,$U+36$

ekl!

Ya>'%<<E?!;J8J!777?!g!U#$4-,&?!+J!ZJ!K566hLJ!U4'!8-O%:'Q.10#$!Y1*,&%$,.%0&J!
Q03/03*$T&%+-#%%$O#/+#7?!8H1(k5KhL?!lhBkF?!Fh6J!!

=,.0&?!"J?!g!)01$.?!SJ!K566lLJ!"1%'/%&*!,&:!>'/1,-%&*(!8!$%.#,.':!H1,9.%9'J!
=#%+,-$B1&*+#%8!e5KGL?!]leB]klJ!:0%(!F6JF6FGs_J:'$.#:J56FFJ6lJ665!!
=1%9'?!>J?!V1%*<'E?!;J?!g!A.1,M'1?!SJ!K56F]LJ!d0.!_#$.!34,.!.4'E!3,&.?!O#.!34E!

.4'E!3,&.!%.(!U1,:%.%0&,<!-,1M'.!1'$',194!.0!:''H!9#$.0-'1!
%&$%*4.$J!o&0.+101+/#$C03E#1$O#%#03'"J$K-$?-1#3-01+(-0.$j(&3-0.?!VbK5L?!
5e6B5hkJ!

U4#1*00:?!;J?!)01$.?!SJ?!"#90<0?!AJ?!N,&!:'1!"%_<B"10#3'1?!+J?!i'1-,,$?!=J!
K56F]LJ!)'$%*&!7&&0N,.%0&!/01!A09%'.,<!,&:!"#$%&'$$!;4,&*'(!!7&.'1&,.%0&,<!
;0&/'1'&9'!Y&!T&*%&''1%&*!)'$%*&?!7;T)!F]!5lBe6!D#<E!56F]?!=0<%.'9&%90!
)%!+%<,&0?!7.,<EJ!

i'1*,&.%?!>J!K566CLJ!)'$%*&B)1%N'&!7&&0N,.%0&(!;4,&*%&*!.4'!>#<'$!0/!
;0-H'.%.%0&!OE!>,:%9,<<E!7&&0N,.%&*!V4,.!U4%&*$!+',&J!"0$.0&?!
+,$$,94#$'..$(!X,1N,1:!"#$%&'$$!>'N%'3!=1'$$J!

!


